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SINTESIS

En este trabajo se analizara el ciclo operativo y su relacion con
la administracion tradicional de cada uno de los rubros del capital de
trabajo. Se describiran cada una de las variables a los efectos de explicar
el tiempo que permanecen los recursos de la empresa, con especial

hincapie en la PyMEs.

También, se analizara que implicancia tiene el nivel de capital
de trabajo en la rentabilidad de la empresa, a los efectos de minimizar el
riesgo asociado a la inmovilizacion de los distintos rubros de los activos

mas liquidos.

Ademas, se remarcara la importancia que tiene la
administracion de los distintos rubros del capital de trabajo en relacién con
el ciclo de caja o ciclo de conversién del efectivo, en la creacion de vaior

en las empresas, analizando la opinion de distintos autores.

Se investigara la evolucidn del ciclo operativo y como afecta en
la generacion de capital de trabajo en las empresas industriales tanto
pequefias como medianas de la Argentina. Se pretendera demostrar la
necesidad de analizar la constitucion y el comportamiento del ciclo
operativo de la empresa como paso previo a definir los lineamientos de la
administracion del capital de trabajo, en especial, aquellas que se

engloban en las categorias de pegquefias y medianas.

Tedo el analisis mencionado precedentemente, se contrastara
con la evidencia empirica que surge a partir del estudio realizado de las
encuestas del Banco Mundial, denominadas “Enferprise Surveys” de los
anos 2006 y 2010, donde se demostrara la importancia que tiene ia
administracion del capital de trabajo en relacién con el ciclo operativo en

la rentabilidad de la empresa y la creacion de valor.

A partir de las encuestas citadas, se recolectara informacién
tanto cuantitativa como cualitativa sobre una serie de variables, el trabajo

se centrara en los numerosos factores que afectan las decisiones de las



firmas a invertir, haciendo énfasis en las diferencias existentes entre las
grandes empresas y las PyMEs.

Palabras Claves

Capital de Trabajo; ciclo operativo; ciclo de conversion del
efectivo; funcidn de liquidez; funcidn de rentabilidad; riesgo financiero.



CAPITULO I: INTRODUCCION AL
CAPITAL DE TRABAJO



Cuando en la década de los afios setenta del siglo XX se
analizaba el comportamiento y los efectos que tenian sobre la empresa
los rubros mas liquidos del balance, siempre se pensaba en verificar los

componentes del Activo Corriente y del Pasivo Corriente.

Van Horne (1976 pag. 488) en la introduccion al capitulo de

Capital de Trabajo menciona que

“Segan su definicion contable, son activos corrientes aquellos que
normalmente se convierten en dinero en el plazo maximo de un
afio. Se considera habitualmente que la administracion del capital
de trabajo comprende la administracion de dichos activos
(principalmente caja y bancos, valores negociables en bolsa,
créditos y bienes de cambio) asi como la de los pasivos

corrientes”.

De la misma forma, Weston y Copeland (1995 pag. 859)

indican en la introduccién a la parte Seis [o siguiente:

“Este tipo de analisis ha recibido histéricamente el nombre
de administracion de capital de trabajo y, mas
recientemente, el de administracion financiera a corto plazo.
En una perspectiva amplia, fa adminisfracion financiera a
corto plazo representa los esfuerzos de la empresa para
hacer ajustes a los cambios a corto plazo. Estos representan
los desarrolios anfe los cuales la empresa da respuestas
rapidas y efectivas. Estas &reas de decisiobn son de
importancia vital porque ocupan la mayor parte del tiempo
del administrador financiero y representan areas en las
cuales la actividad ocurre sobre una base continua.”

Se podria seguir enumerando autores de libros sobre la
materia, los cuaies ponen un gran énfasis en la administracion de los
distintos rubros del capital de trabajo (disponibilidades, créditos,
inversiones corrientes, bienes de cambio y pasivos corrientes) pero no
contemplan el paso previo que significa considerar como se generan esos

componentes a partir del analisis del ciclo operativo de la empresa.
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Los trabajos desarrollados sobre el tema plantean los
conceptos basicos que se deberan tener en cuenta en la administracion
de los distintos rubros del capital de trabajo, perc no centran su atencién
en el paso previo que es determinar el ciclo operativo y los componentes
del mismo que afectaran a las distintas estrategias a llevar adelante en la
administracion del capital de trabajo que permitira la generacién o

destruccion del valor de una compafiia.

Como indica Aire y Ochonga (Albornoz y otros, 2012, pag.
159), los negocios no son todos iguales. Factores como las politicas
empresarias, la estacionalidad (de oferta, producciébn o demanda), la
tecnologia aplicada o la misma naturaleza de la actividad; hacen que las

magnitudes y estructuras aplicables a las inversiones sean diferentes.

La estructura patrimonial proporciona informacion sobre la
estructura de inversiones y ademas c¢dmo se estructuran las diversas
fuentes de financiamiento. La eleccidon de la mejor estructura es la que
permitira conseguir el objetivo del administrador financiero, o sea,

maximizar el valor de la empresa para los accionistas.

Se denomina Capital de trabajo neto a la diferencia entre los
activos corrientes y los pasivos corrientes. El término corriente o circulante
lo entendemos por aquellos bienes o deudas que se establecen dentro del
ciclo operativo de la empresa, que normalmente es de un afio, y que a su

vez coincide con el balance general.

Se puede decir que la administracion del capital de trabajo se
ocupa de la administracién de los activos corrientes o circulantes (caja,
bancos, cuentas a cobrar, inversiones liguidas, inventarios) como asi

también de los pasivos corrientes.

Estos activos, que por su naturaleza cambian muy
rapidamente, obligan al Administrador Financiero a tomar decisiones y
dedicarle un mayor tiempo de andlisis, para tograr optimizar su uso. E!
administrador financiero, para cumplir con su objetivo, debera centrarse

en responder los siguientes puntos:



a) ¢Cual sera el nivel 6ptimo de la inversion en activos circulantes?

b) ¢Cudl serad la mezcla optima de financiacion entre corto y largo

plazo?

¢} ¢Cuales seran los medios adecuados de financiacién a corto

plazo?

L.a administracion de capital de trabajo debe permitir determinar
correctamente los niveles tanto de inversion en actives corrientes como de
endeudamiento, que traeran aparejado decisiones de liquidez y de
vencimientos del pasivo. Estas decisiones deben inducimos a buscar el

equilibrio entre el riesgo y el rendimiento de la empresa.

Una politica conservadora en la administraciéon de activos de
trabajo, traera aparejada una minimizacion del riesgo en oposicién a la
maximizacion de la rentabilidad. Opuestamente, una politica agresiva
pondria énfasis en el aspecto de los rendimientos sobre ia decision riesgo
- rentabilidad.

Se tratara de despejar los interrogantes que surgen del analisis

de las politicas de capital de trabajo:

a) La razdn de capital de trabajo, ¢es la adecuada para
asegurar el maximo de rentabilidad sin poner en peligro

la liquidez?.

b) Suponiendo que esta es la proporcién adecuada, ¢cual
es la mezcla de los activos commentes mas apropiada
para garantizar la maxima rentabilidad dados ciertos

requerimientos de liquidez?.

¢} El capital de trabajo neto, ;es el que nos asegura el

mayor volumen de beneficios?.

d) Por Gltimo, ¢sen qué momento conviene invertir o
desinvertir en activos corrientes, cambiar la mezcla de

los mismos o cambiar las fuentes de financiamiento?.



El Capitai de Trabajo desde la vision financiera es el
requerimiento de fondos necesarios para mantener el ciclo operativo, y
por ende ya no trabajamos con los términos corriente y no corriente en
forma tan absoluta referidos al afio, sino en forma mas relativa teniendo

en cuenta el ciclo operativo de la empresa.

A partir de la experiencia que resuita del trabajo en diferentes
empresas industriales y de la aplicacion de lo que [a teoria tradicional
indica sobre cdmo administrar los activos corrientes y pasivos corrientes,
se reflexiond que faltaba un paso previo para entender su conformacion,
la interrelacion que entre ellos tenfan y cuan criticos eran cada uno y
como afectaba el cambio de cada uno a los restantes. De esta forma en
las empresas se comenzd a analizar el ciclo operativo y su

comportamiento.

Uno de los pocos autores en considerar el ciclo operativo o
como él lo llama ciclo de conversién de efectivo es Gitman (2007 pag.

493) que en la introduccién al capitulo 13 indica:

“Una consideracion importante para todas las empresas es
la capacidad de financiar la ftransicion de efectivo a
inventarios, & cuentas por cobrar y nuevamente a efectivo.
Existen varias estrategias para administrar los activos
circulantes a fin de reducir la cantidad de financiamiento que
se necesita para apoyar este ciclo. Ademas de administrar el
efectivo, las empresas también deben administrar las
cuentas que por lo comin representan su mayor inversion
en aclivos circulantes — inventarios y cuentas por cobrar.”

Tomando los lineamientos gque plantea Gitman (2007) y
adaptandolos a las particularidades de cada empresa se comenzd a
analizar el ciclo operativo y el de conversion del efectivo, para de esta
forma si poder efectuar una administracion mas efectiva de cada uno de
los rubros de los activos y pasivos corrientes, teniendo en cuenta las

técnicas tradicionales actualizadas con los parametros actuales.



En funcion de lo expresado precedentemente, se definira al
capital de trabajo en funcidn de la duracidon de cada ciclo operativo. Esta
vision del capital de trabajo ie permite al Administrador Financiero analizar
el fluir del ciclo operativo: que es ver como el dinero se transforma en
mercaderia para poder venderla y que nuevamente se convierta en

dinero.

Desde esta vision se puede definir al ciclo operativo de una
empresa como el tiempo que transcurre desde que se inicia el proceso de
produccién hasta que se cobra el dinero producido por fa venta de un

producto terminado.
En forma simplificada, simbdlicamente seria:
CO = PTI + PPC (1)
Donde: CO = Ciclo operativo de la empresa
PTIl = Promedio de tiempo de produccion
PPC = Periodo promedio de cobranzas

Sin embargo, también deben introducirse otra serie de
variables que pueden afectar este ciclo operativo como, por gjemplo,. la
compra de materias primas y el pago de las mismas.

Por razones obvias, los ciclos de las empresas no
necesariamente son todos iguales tanto en su constitucion como su
duracién, dado que estaran en funciéon de la cantidad de etapas que
deberan cumplirse para cerrar el circulo y los diferentes sectores de la

industria en que se muevan.

Este ciclo operativo en la empresa es muy importante para la
formulacién de politicas y estrategias sobre la administracién del capital
de frabajo. Se puede decir que tanto el ciclo operativo como la rotacion
del capital de trabajo son términos equivalentes, dado que cuanto menor
sea el ciclo dinero - mercaderia - dinero mayor sera la rotacidon del capital

de trabajo, o sea menor la inversion en capital de trabajo. La duracion del

10



ciclo dinero-mercaderia-dinero y la cantidad de veces que comienza un
nuevo ciclo sin gue hubiera terminado el anterior (solapamientos),
condicionan a la magnitud requerida de capital de trabajo. Estas dos
variables, ademas, se encuentran intimamente relacionadas con el sector
de la economia en que opera la empresa, la tecnologia con que se
dispone y las decisiones politicas que ésta toma para lograr el desarrollo
de su actividad.

Tal cual lo expresado en el plan de tesis, se investigara la
evolucion del cicle operativo y como afecta en la generacion de capital de
trabajo en las empresas pequenas y medianas industriales de la
Argentina. Se pretenderd demostrar la necesidad de analizar Ia
constitucion y el comportamiento del ciclo operativo de la empresa como
paso previo a definir los lineamientos de la administracion del capital de
trabajo, en especial aquellas que se engioban en las categorias de

pequenas y medianas.

En el capitulo Il se analizara el ciclo operativo y cada una de
ltas variables a los efectos de explicar el tiempo que permanecen los
recursos de la empresa, con especial hincapié en las PyMEs. De la misma
forma, clarificar el ciclo operativo y efectuar seguimientos periddicos sobre
el mismo, permite la formulacion de politicas y estrategias sobre la

administracion del capital de trabajo.

En el capitulo llf se analizara como afecta el nivel de capital de
trabajo a la rentabilidad de la empresa, a los efectos de minimizar el
riesgo asociado a la inmovilizacién de los distintos rubros de los activos
mas liquidos. También remarcaremos la importancia que tiene Ia
administraciéon de los distintos rubros del capital de trabajo en relacion con
el ciclo de caja o ciclo de conversion del efectivo, en la creacion de valor
en las empresas, analizando la opinibn de distintos autcres. De igual
forma, se evaluardn distintos trabajos que revisaron el impacto de la
administracion del capital de trabajo sobre la rentabilidad y sobre la
creacién de valor de las empresas, en especial aquellcs que examinan €l
caso de las PyMEs.
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En el capitulo IV se contrastaran los datos surgidos de la
evidencia empirica de la encuesta del Banco Mundial denominada
Enterprise Survey para los arios 2006 y 2010, con informacién de
empresas de distintos paises del mundo, entre ellos Argentina, donde en
la Udltima parte del mismo se extraeran una serie de conclusiones y
reflexiones sobre el desarrolio de dicho trabajo, que permitira visualizar la
importancia que tiene la administracién del capital de frabajo en la

rentabilidad y la creacién de valor en la empresa..

En el capitulo final de conclusiones, se hara un breve resumen
de todo lo descripto sobre las razones que deberian llevar a plantear la
gestidon del capital de trabajo desde una posicién inicial de conocer las
implicancias que tienen sobre las empresas los cambios en los diferentes
rubros que componen el ciclo operativo y el ciclo de conversion del
efectivo. Como asi también como afectan esas variaciones a la
rentabilidad de la empresa y al riesgo asociado a fas mismas. También se
describiran los aportes que este trabajo pretende aportar a la gestion
empresarial vista desde el punto de vista financiero y dejar planteados
algunos interrogantes que se podrian dilucidar a partir de una encuesta

mas especifica.
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CAPITULO II: LA IMPORTANCIA DEL
ANALISIS DEL CICLO OPERATIVO EN
LAS PyMEs
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El objetivo de esta tesis es analizar criticamente la
administraciéon del capital de trabajo, haciendo hincapié en el caso de las
PyMEs argentinas, y resaltando la importancia del andlisis del ciclo
operativo de la empresa, buscando encontrar un equilibrio entre el riesgo
y el rendimiento de ta misma. Justificando, en ultima instancia, por qué el
ciclo operativo es de gran importancia para la formulacién de politicas v
estrategias de la administracion del capital de trabajo. Para ello se
analizarad cuantitativamente las bases de datos del Banco Mundial que
recolectan informacion cuantitativa y cualitativa sobre una serie de
variables que se centran en los numerosos factores que afectan las
decisiones de las firmas a invertir especialmente en capital de trabajo y
los efectos que tiene en la rentabilidad, haciendo especial hincapié en la
PyMEs.

En primer lugar, en correspondéncia con el objetivo de
intfroducir la administracion del capital de trabajo, en la seccion 2.1 se
plantearan una serie de conceptos y definiciones fundamentales para el
desarrollo del mismo. Se utilizaran diferentes referencias bibliogréaficas,
entre ellas Albormnoz (2013), Gitman (2007) y Bhattacharya (2009).
Ademas, se expondran los objetivos principales del administrador
financiero, detallando las distintas estrategias que puede tomar una
empresa, diferenciandose en su posicion de liquidez e implicando
distintos niveles de riesgo y rentabilidad esperados.

En segundo lugar, la seccién 2.2 se realizara un estudio sobre
las PyMEs argentinas, destacando algunas caracteristicas de la ultima
década, y explicando los motivos por los cuales se considera de elevada
importancia la administracion del capital de trabajo en dichas empresas,
fundamentalmente, por las barreras a la financiacion de largo plazo. A su
vez, se indagara sobre la dinamica regional, identificando que el
mencionado problema es un rasgo comuin en los distintos paises de
América Latina, como asi también en USA, Reino Unido e India, entre

otros.
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En la seccion 2.3 se efectuara un analisis del ciclo operativo de
la empresa, indagando sobre la importancia de dicho analisis como paso
previo a desarrollar aiguna estrategia de administracidon del capital de
trabajo. Sera interesante resaltar como se constituyen los ciclos
operativos, analizando sobre qué variables depende, como su duracién,
los solapamientos y la actividad econdmica en la que opera fa empresa. El
objetivo fundamental de esta seccion, en linea con el del trabajo, es
justificar la necesidad de una correcta definicion de los diferentes
componentes del ciclo operativo, con lo cual se logra delimitar las politicas
y estrategias de administraciéon del capitat de trabajo, especialmente en el

caso de las PyMEs.

Toda esta informacion descripta a partir de la experiencia y la
bibliografia consignada, se analizara a la luz del analisis de las encuestas

del Banco Mundial que se desarrollara en el capitulo IV.

Para finalizar, se recopilarAn una serie¢ de conclusiones vy

reflexiones que fueron desprendiéndose en el desarrollo del trabajo.

-

2.1. Capital de trabajo

El objetivo de esta primera seccion es responder fa pregunta:
¢Por gué las empresas deberian administrar el capital de trabajo? Para
ello, es necesario plantear una serie de conceptos y definiciones basicas,

imprescindibles para su desarrollo.

Definiremos capital de trabajo neto como a la diferencia entre
los activos y pasivos corrientes. Con lo que respecta al término corriente
(o circulante), lo identificaremos como aquellos bienes o deudas que se
establecen dentro del ciclo operativo de la empresa, que habitualmente
corresponden a un aio (Albornoz, 2012). En otras palabras, el capital de
trabajo es el requerimiento de fondos necesarios para mantener el ciclo

operativo.

La administracién del capital de trabajo dedica su atencién a

gestionar los activos corrientes (caja, bancos, cuentas a cobrar,
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inversiones liquidas, inventarics) como asi también los pasivos corrientes
(cuentas por pagar, deudas acumuiadas y documentos por pagar). Las
decisiones del administrador financiero conducen a encontrar un equilibrio
dinamico entre el riesgo y el rendimiento de la empresa. Al respecto,

Bhattacharya (2009 pag.2) sostiene:

“And because business is a conlinuous process, every cycle
of operation generates these current assets which need to be
funded for immediate financing of working expenses. This
funding for working expenses is done by, what we popularly

call, working capital’”.

Se puede decir que la administracion del capital de trabajo se
ocupa de la administracién de los activos corrientes o circulantes (caja,
bancos, cuentas a cobrar, inversiones liquidas, inventarios) como asi

también de los pasivos corrientes.

Estos activos, que por su naturaleza cambian muy
rapidamente, provocan la obligatoriedad de tomar decisiones y dedicarle
un mayor tiempo de analisis, para lograr optimizar su uso. El
administrador financiero, para cumplir con su objetivo, debera centrarse

en los siguientes puntos:

d) ¢ Cudl serd el nivel 6ptimo de la inversion en activos circulantes?

e) ¢ Cual serd la mezcla éptima de financiacion entre corto y largo
plazo?

f) ¢Cudles seran los medios adecuados de financiacion a corto
plazo?

El capital de trabajo es mas divisible que el activo fijo o
inmovilizado y por lo tanto también es mucho mas flexible su
financiamiento. Por lo tanto las caracteristicas que distinguen al activo de
trabajo del activo fijjo son su flexibilidad y la duracién de su vida

economica.
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Es decir, existe un vinculo significativo entre el ciclo operativo y
la administracion del capital de trabajo, donde la causalidad se manifiesta
en ese orden, implicando que los ciclos operativos sean una pieza
fundamental para la formulacidon de politicas y estrategias sobre la
administracion del capital de trabajo en las empresas. Cuestiones

asociadas al ciclo operativo seran retomadas en la seccion 3.

A su vez, el administrador financiero, enfre sus objetivos,
buscara identificar el nivel éptimo de la inversién en activos circulantes, la
mezcla éptima de financiacion entre corto y largo plazo, y los medios
adecuados de financiacién a corto plazo. Bhattacharya (2009) resaita que
el trabajo fundamental dei administrador financiero corresponde al manejo
de los activos y pasivos corrientes, con el objetivo de asegurar una

estabilidad dinamica.

En cualquier tipo de empresa, es imprescindible mantener una
relacion positiva de capital de trabajo. Tal esquema de liquidez le
proporciona a la empresa un margen de seguridad y disminuye la
probabilidad de insolvencia y de la eventual quiebra. En contraposiciéon a
ello, mantener demasiada liquidez trae aparejada la sub-utilizacién de
activos que podria ser utilizado en el proceso productivo, y es la causa de
la baja rotacion de los activos y de un menor nivel de rentabilidad. La
administracion de capital de trabajo permite determinar adecuadamente
los niveles tanto de activos como pasivos corrientes, que conllevan a
diferentes decisiones de liquidez y de vencimientos del pasivo (Albornoz,
2012).

Por io tanto, se pueden desprender dos tipos de politicas por
parte de la firma, una conservadora y una agresiva. La politica
conservadora es aguella aparejada a una minimizacién del riesgo, en
contraposicion a una maximizacion de la rentabilidad. Mientras que una
politica agresiva tiene como cbjetivo principal la maximizacién de los
rendimientos, dejando en segundo plano el aspecto correspondiente a un

riesgo minimo.
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Podemos distinguir que una estrategia conservadora
corresponde a un escenario con una elevada proporcion de activos
liquidos, en referencia a menor nivel de riesgo y rentabilidad. Mientras que
una estrategia agresiva se encuentra asociada a una menor posicidon de
liquidez, y corresponde a un mayor nivel tanto de riesgo, como de

rentabilidad.
Como resalta Gitman (2007 pag. 512):

“Existe un equilibrio entre la rentabilidad de una empresa y
su riesgo. Por lo general, se asume que cuanto mayor sea el
capital de trabajo nefo de la empresa, menor sera su riesgo.
En otras palabras, cuanto mayor sea el capital de trabajo
nefo, mas liquida sera la empresa y, por lo {anto, menor sera

su riesgo de volverse técnicamente insolvente”.

La rentabilidad puede ser definida como la relacion entre los
ingresos y los costos generados por el uso de los activos de la empresa
en la produccidn. Con respecto a las utilidades de una empresa, pueden
aumentarse tanto por incrementos de los ingresos como por la reduccion
de los costos. A su vez, el riesgo puede ser definido como la probabilidad

de que la empresa sea incapaz de comprometerse con sus deudas.

Es decir, este equilibrio entre rentabilidad y riesgo, o también
entre rentabilidad y liquidez, depende de variables que son contrapuestas
entre si: a mayor tenencia de fondos liquidos la rentabilidad sera menor,
dado que se pierden oportunidades de colocar dichos fondos en
inversiones rentables, y viceversa. Corresponde a optar por un punto
medio entre una estrategia conservadora y una ofensiva. Como sostiene
Gitman (2007 pag. 539):

“Una estrategia que logra un equilibrio razonable entre las
utifidades y la liquidez contribuye de manera positiva al valor

de la empresa”.

Lograr dicho equilibrio conforma el objetivo fundamental del

administrador financiero, y una administracién activa del capital de trabajo
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y de los activos corrientes impacta de manera significativa en el precio de

las acciones de la empresa.

Es menester resaltar en contextos con restricciones financieras,
la administracion del capital de trabajo se torna central en la gestidén
financiera, y fundamental para que la empresa logre desarrollarse y
mantenerse en el largo plazo, lo cual se encuentra fuertemente
relacionado con lo que sucede con las PyMEs, que se analizara en la

siguiente seccidn.

El analisis de las politicas de capital de trabajo nos pone frente

a ciertos interrogantes, que trataremos de despejar:

{@) Al analizar la inversion en capital de trabajo: ;Se tiene en cuenta la
duracion del ciclo operativo de la empresa? Y ademas: ;Se analiza

el ciclo de conversidon de efectivo?

(b} La razén de capital de trabajo: ;Es la adecuada para asegurar el

maximo de rentabilidad sin poner en peligro la liquidez?

(¢}  Suponiendo que esta es la proporcion adecuada, ¢Cual es la
mezcla de los activos corrientes mas apropiada para garantizar la

maxima rentabilidad dados ciertos requerimientos de liquidez?

(d) El capital de trabajo neto: jEs el que nos asegura el mayor

volumen de beneficios?

{e) Por ultimo, ;En qué momento conviene invertir o desinvertir en
activos corrientes, cambiar la mezcla de los mismos © cambiar las

fuentes de financiamiento?

2.2. PYMES

Esta segunda seccidn se encuentra relacionada con la
restriccion financiera comentada al final de la seccidén 1, donde se buscara
responder la pregunta: ¢Las PyMEs deberian centrar su atencién en la

administraciéon del capital de trabajo? Para ello, se comenzara con una
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breve descripcion del comportamiento de las PyMEs argentinas en la
ultima década, destacando la evolucibn del nimero de ellas, su
participacion en el total de ias firmas y su impacto en el nivel de empleo.
Luego se indagara sobre los problemas de financiacién que enfrentan las
PyMEs no solo en Argentina, sino también a nivel regional, buscando
resaltar las raices y motivos de dicho problema. Habiendo realizado una
introduccion al problema, se buscara explicar los motivos por los cuales
se considera necesaria la administracion del capital de trabajo en las
PyMEs, a pesar de que son las firmas de mayor tamarno las que se

interesan en mayor medida en mantener un determinado nivel de liquidez.

Segun el Ministerio de Industria, existen 603.000 PyMEs
argentinas (de las cuales 229.000 de ellas fueron generadas en la Ultima

decada), lo que representa un 99% del total de empresas. Generan €l

60% del empleo y representan el 45% de las ventas totales’.

Grafico 1: Evolucion de las PyMEs
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' Para recabar mayor mformacron se puede acceder a la pagina del Ministerio de Industria de la
Repiblica Argentina http:, © ‘pymes/ Ultima visita: Diciembre 2013
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Como puede apreciarse en el grafico, el numero de PyMEs
sufrié una fuerte caida producto de la crisis del 2001-2002. Sin embargo,
desde el proceso de recuperacion iniciado en el 2003 la cantidad de
dichas firmas se incrementa notablemente, lo cual se refleja en una tasa
de crecimiento del 59,6% en el periodo 2002-2012.

A pesar de no caracterizarse por demandar individualmente un
namero considerable de trabajadores, en el agregado, las PyMEs en

Argentina tienen una fuerte participacién en el nivel de empleo:

Grafico 2: Empleo
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Fuente: Elaboracidn propia en base a OEDE

Como se distingue en el Grafico 2, las PyMEs generaron en la
ultima década entre el 51% y el 56% del empleo total. En el periodo
analizado, la mayor participaciéon alcanzada fue en el afio 1996, con un
56,1% del total. Ademas, lo que puede apreciarse en el grafico es que si
bien desde el 2002 (al igual que lo sucedido con el Grafico 1) el empleo
registrado de las PyMEs se incremento paulatinamente, desde el 2004 |a
participacidon de dicho empleo en el total comienza a reducirse.
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Implicitamente se relaciona con la gran participacion que tienen las
grandes empresas en la generacion del empleo (49% al 2012) si bien el
niamero de dichas firmas es sumamente menor que las PyMEs (1% al
2012).

Aungue existen en Argentina distintos incentivos y créditos a la
produccion que buscan acompanar las inversiones de las PyMEs como,
por ejemplo, Fonapyme y Fogapyme, es un rasgo comun a nivel mundial
la falta de accesc a la financiacién por dicho tfipo de empresa. Se
manifiesta a través de una brecha entre las tasas de interés que
repercuten a las grandes y las pequeras empresas, en detrimento de

estas tltimas.

A nivel regional, interesante es el documento del CEPAL y
OCDE: "Perspectivas economicas de América Latina 2013. Politicas de
PyMEs para el cambio estructural’. En dicho documento de la CEPAL y
OCDE (2013 pag. 71) se distingue:

“En América Latina persiste una profunda brecha en cuanto
al acceso, las condiciones y los costos de financiamiento
entre las pequernias y medianas empresas y las empresas
grandes, pese a los notables avances que la region ha
logrado en este ambito en los ditimos afios”.

Dicha cita resume un comportamiento comun en toda la region;
barreras de acceso al financiamiento (especialmente de largo plazo) por
parte de las PyMEs, lo cual no solo repercute a la empresas, ya que es
significativo el aporte que realizan estas firmas en la economia, en
términos tanto de nivel de empleo, como su participacion en el PIB total.
Entre los motivos que explican el problema de financiamiento, el
mencionado documento de la CEPAL y OCDE (2013 pag. 96) resalta:

“El financiamiento continta siendo una de las principales
dificuitades para el desarroflo de las micro, pequefias y
medianas empresas en América Latina, no obstante los

avances experimenfados en maleria de desarrollo y
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profundidad financiera. Parte importante de estas empresas
no logra acceso a condiciones formales de crédito debido a
los altos costos de tasa de inferés, elevados colaferales y
complejos requerimientos técnicos y burocraticos, generados

por problemas de asimetrias de informacion’.

Debido a estos motivos, las PyMEs no logran acceder a las

condiciones formales de crédito.

Los altos costos de tasa de interés corresponden a la
mencionada brecha de tasas entre las grandes y las pequefnas empresas,
dificultando el acceso a la financiacion por parte de las PyMEs. Ademas,
el segundo motivo corresponde a las elevadas garantias que los bancos
comerciales requieren para el otorgamiento de crédito a las PyMEs, en
particular de largo plazo. A su vez, los requerimientos burocraticos
corresponden a los excesos de tramites para la presenfacién de
solicitudes de financiamiento, como asi también, los balances que se les

exige a las PyMEs y suelen tener incompletos (CEPAL y OCDE, 2013).

Dichas dificultades justifican ampliamente la administracion del
capital de trabajo en las PyMEs, con el objetivo de que las empresas de
menor tamafio puedan impulsar su desarrollo productivo y logren

mantenerse activas en el largo plazo.

Como sostienen Padachi & Howorth (2013), si bien los estudios
que investigan la administracion del capital de frabajo resaltan los
beneficios que podrian tener las PyMEs ante dicha herramienta, los
mismos se enmarcan en paises como USA, UK, Australia e India, entre
otros. En su estudio, se analizdé el caso de PyMEs en Mauritania. Los
autores, en base a una muestra de 420 firmas, concluyen que el tamano
de la empresa se encuentra fuertemente relacionado con una correcta
administracion financiera, en detrimento de las firmas de menor tamafio.
Ademas, la administracién del capital de trabajo, como asi también el nivel
de educacidon de los administradores financieros, se encuentran
positivamente correlacionados con el tamano de la firma. En resumen, a

mayor tamafic de la firma, mayor es el nivel de educacion del
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administrador financiero, y mayor es la probabilidad de que se destinen
recursos hacia una administracion del capital de trabajo. Donde también
se refleja un escenario desfavorable para las PyMEs, y al finalizar, ios
autores sostienen la necesidad de una mayor asistencia e incentivos por

parte de los policy makers.

Resulta evidente la necesidad de estudiar la aplicacion de Ia
administracién del capital de trabajo en las PyMEs ante distintos
contextos, tanto por cuestiones politicas, como econdémicas e
institucionales. Por lo tanto, consideramos relevante el andlisis del caso
argentino, dado que al igual que el resto de paises de América Latina, las
PyMEs presentan dificultades en términos de financiaciéon. Dicha barrera
pone en duda el desarrollo econdmico de as micro, pequefias y medianas
empresas, y dificultan su potencial efecto sobre cada economia, en
términos de productividad, generacidbn de empleo, participacion en el

producto y reduccion de la pobreza.

Ademas, Padachi & Howorth (2013) también destacan que a
pesar de que las grandes firmas se interesan en la administracion del
capital de trabajo, son las de menor tamafio las que deberian poner
mayor atencion, y sin embargo descuidan este aspecto que es vital para
que sobrevivan en el largo plazo, se desarrollen econémicamente y
puedan competir con las firmas de mayor tamafio. Los autores reconocen
que en cualquier negocio, la frecuente falta de liquidez y el
correspondiente incumplimiento de las obligaciones en las fechas
pactadas, no son bien recibidas y podrian causar la quiebra de la

empresa.

Es menester resaltar que una inadecuada administracion del
capital de trabajo en las PyMEs, tiene un impacto significativo en la
probabilidad de quiebra de la empresa, y es considerada como una de
sus principales causas. Ademas, también entre las causas se puede
encontrar la barrera a la financiacién, como asi también ia competencia

con empresas de mayor tamafio, entre otras.
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Las quiebras, o éxitos, pueden estar causadas por factores
internos o externos. Dentro de la categoria externos se pueden encontrar
los tipos de financiacion, las condiciones econémicas, el grado de
competencia, regulaciones gubermamentales, nivel tecnolégico y factores
ambientales. Mientras que dentro de los factores intemos se pueden
encontrar las habilidades de gestidbn empresarial, el personal de trabajo,
los sistemas de contabilidad y las practicas de administracion financiera
(Padachi & Howorth, 2013).

En sintesis, la financiacibn es considerada una de las
principales barreras para el desarrollo econdmico de las PyMEs, lo que
explica una especial atencidn por parte de los organismos
gubernamentales para intentar solucionar el problema. Sin embargo,
considero totalmente benéfico para las pequenas y medianas empresas el
empleo de una adecuada administracién del capital de trabajo, por su
impacte positivo en desarrollo productivo de las firmas, ya que de cierta
forma se minimiza fa probabilidad de quiebra, logrando sobrevivir en el

largo plazo y compitiendo con las firmas de mayor tamano.

Si bien una correcta administracion del capital de trabajo
impulsaria el potencial desarrollo de las PyMEs, se considera necesario,
también, un analisis del ciclo operativo, ya que a través de una correcta
definicidn de los diferentes componentes del ciclo, las empresas delimitan
adecuadamente las politicas y estrategias de administracién del capital de

trabajo, lo cual sera analizado en la siguiente seccién.

2.3. Ciclo Operativo

St bien existen distintos trabajos que analizan ia administracién
del capital de trabajo, no centran su atencibn en el paso previo
correspondiente a determinar el ciclo operativo y los componentes del
mismo, que impactaran a las distintas estrategias a llevar adelante en la
administracion del capital de trabajo, y que permitira la generacion o

destruccion de valor de una compaiiia.
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En esta tercera seccidn, se efectuard un anélisis del ciclo
operativo de la empresa. El objetivo fundamental de ésta, en linea con €l
del trabajo, es responder la pregunta: ;Por qué es importante una
coirecta definicion de los diferentes componentes del ciclo operativo?
Para lograr explicario, se hard una descripcidn de los ciclos operativos,
analizando sobre qué variables depende, como su duracion, los
solapamientos y la actividad econémica en la que opera la empresa. Por
Gitimo, se indagara sobre la importancia del analisis del ciclo operativo
como paso previo a desarrollar alguna estrategia de administracion del

capital de trabajo, con especial atencion en el caso de las PyMEs.

El ciclo operativo (CO) de una empresa lo definiremos como el
tiempo que transcurre desde el inicio del proceso de producciéon hasta el
cobro det efectivo de la venta del producto terminado. Abarca dos
categorias principales de activos a corto plazo: el inventario y las cuentas
por cobrar. Se encuentra medido en el tiempo transcurrido, sumando el
promedic de tiempo de produccién (PTl) y el periodo promedio de

cobranzas (PPC):
CO =PTI + PPC (1)
Sin embargo, como distingue Gitman (2007 pag. 514):

“Sin embargo, el procesc de fabricacion y venta de un
producto también incluye la compra a cuenta de entradas de
producciéon (materias primas), que genera cuentas por
pagar. Las cuentas por pagar disminuyen el nimero de dias
que los recursos de una empresa permanecen inmovilizados
en el ciclo operativo. El tiempo que se requiere para pagar
las cuentas por pagar, medido en dias, es el perodo
promedio de pago (PPP)”.

Por lo tanto, arribamos al ciclo de conversion del efectivo (CCE)
como la diferencia entre el ciclo operativo y periodo promedio de pago
(PPPY):

CCE=CO-PPP (2)
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El ciclo de conversion del efectivo representa el tiempo en el
que los recursos de la empresa permanecen inmovilizados (Gitman,
2007).

Es evidente que si una empresa modifica alguno de los
periodos mencionados, cambiard el monto de los recursos inmovilizados
en su operacién diaria. Por lo tanto, el ciclo operativo en la empresa es
muy importante para la formulacion de politicas y estrategias sobre la

administracion del capital de trabajo.

Como ya fue expresado, el capital de trabajo e permite a la
empresa cumplir con su ciclo operativo: esto implica que transforma el
dinero en mercaderia, para ser vendida y lograr que nuevamente se
convierta en dinero. Este ciclo es aquel gque demora el dinero en
transformarse nuevamente en dinero. Esta vision del capital de trabajo le
permite al administrador financiero analizar el fluir del ciclo operativo. que
es ver el dinero lo transforma en mercaderia para poder venderla y gue

nuevamente se convierta en dinero.

La duracion del ciclo dinero-mercaderia-dinero y la cantidad de
veces que comienza un nuevo ciclo sin que hubiera terminado el anterior
(solapamientos), condicionan a la magnitud requerida de capital de
trabajo. Estas dos variables ademas, se encuentran intimamente
relacionadas con el sector de la economia en que opera la empresa, la
tecnologia con que se dispone y las decisiones politicas que toma ia

misma para lograr el desarrolio de su actividad.

Sin lugar a dudas el ciclo operativo de un astillere es diferente
al de un fabricante de partes para automoviles, como asi también es
diferente el grado de tecnologia que se emplea en la industria electrénica

con respecto a un fabricante artesanal de zapatos.

Como puede observarse la duracién del ciclo esta relacionada
con el sector de la economia y con el nivel tecnolégico. Si tenemos dos
empresas que desarrollan actividades en el mismo sector econdmico, es

muy probable que las diferencias en cuanto a la duracion del ciclo

27



operativo y su correspondiente ciclo de conversion de una empresa con
respecto a la otra, estén dadas por el nivel tecnolégico de cada una de
ellas, como asi también por las decisiones de politica interna que se

tomaron para definir el desarrollo de su operatoria.

Es conveniente analizar primeramente el caso mas simple, que
es el de una empresa que inicia su ciclo de conversion s6lo cuando haya
terminado con el ciclo inmediato anterior, es decir que no se producen
superposiciones de ciclos. En este caso el requerimiento del capital de
trabajo queda supeditado a la cantidad de ciclos que se efectien en la
unidad de tiempo que se analice (ano, semestre, trimestre, etc.). La
empresa realizara una mayor o menor cantidad de ciclos de conversion,
en un lapso de tiempo determinado, dependiendo de ia duracidn de cada
uno de ellos: cuanto mas largo sea el ciclo en su duracion, menor sera la

cantidad de ellos en el periodo que se analice y viceversa.

Una empresa cuyo ciclo de conversion dura 2 meses, producira
6 ciclos en un afio, en tanto que si €l ciclo se alarga a 3 meses, realizara

s6lo 4 ciclos en el ano.

Al no existir superposiciones de ciclos de conversién el monto
del capital de trabajo esta determinado por la cantidad de fondos que se
necesitan durante el ciclo hasta su conclusion, independientemente de la

proiongacion de éste.

Para el supuesto anterior de 6 ciclos en el afio, si el capital
requerido por cada ciclo es de $ 70, se requeriran $ 420 en el afo, pero al
no producirse superposiciones se necesitaran sélo $ 70 por cada ciclo de
conversién. Para el caso de alargarse el ciclo a 3 meses, se reduciran la
cantidad de ciclos en el afio, ya que pasaran a ser 4 ciclos, pero al no
modificarse la necesidad de capital se requeriran $ 280 para el afio,
mientras que permanece necesitando solo $ 70 por cada ciclo de

conversidn igual que en el caso anterior.

El analisis se complica cuando se producen superposiciones o

solapamientos de ciclos, es decir, que la empresa empieza un ciclo ©
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mas, sin haber finalizado el inmediato anterior. Es importante aclarar que

cada cicle que se comienza implica una nueva inversion,

Ante esta situacién, cabe destacar que se producen dos
aspectos fundamentales para la determinacion del capital de trabajo, uno
es la duracion del ciclo de conversion de la empresa (dinero-mercaderia-
dinero) y el otro es el periodo de tiempo que existe entre el inicio de cada

uno de los ciclos.

Como se citd precedentemente la superposicién de ciclos se
denomina solapamientos, y trata de estimar cuantos ciclos se encuentran

funcionando al mismo tiempo.

Duracion del cicle D — M - D

Sclapamientcs = ————— .
Frecuencia de inicio de nueves ciclos

Supongamos una situacion en la cual el capital de trabajo
necesario para realizar un ciclo es de $ 2.600, la duracién del mismo es

de 18 dias y se produce el inicio de un nuevo ciclo cada 3 dias:
Cantidad de solapamientos: 6

Capital necesario por ciclo: $ 2.600

Capital de trabajo requerido por los solapamientos: $ 15.600

Otra situacion que puede ocurrir es que los ciclos comiencen
cada 3 dias, pero que la duracién del ciclo se prolongue a 30 dias, con lo

cual se produce un cambio sustancial, quedando:
Cantidad de solapamientos: 10
Capital necesario por cicio: $ 2.600

Capital de trabajo requerido por los solapamientos: $ 26.000
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Como puede cbservarse en estas dos situaciones planteadas
precedentemente, el monto total de capital de trabajo requerido se obtiene
de la muitiplicacion de la cantidad de solapamientos o superposiciones

por el capital de trabajo necesario para cada ciclo.

Hay que tener en cuenta el caiculo de la duracion del ciclo
DMD, que ya hemos indicado con anterioridad. Esta duracion debe
dividirse por el pericdo de inicio de cada ciclo, suponiendo que esta se
mantiene uniforme. Este periodo de inicio de cada ciclo es un indicador
del tiempo con que puede comenzar un nuevo ciclo con posterioridad al
inicio del ciclo precedente. Mientras mayor sea ese indicador, menos
tiempo habra entre el inicio del ciclo n y el ciclo n+1, por lo que ante una
duraciéon total dada, son mas cantidad de ciclos los que podran estar

ejecutandose al unisono.

La duracién del ciclo dinero-mercaderia-dinero y la cantidad de
veces gue comienza un nuevo ciclo sin que hubiera terminado el anterior
(solapamientos), condicionan el capital de trabajo requerido. A su vez, la
administracion del capital de trabajo va a depender de la duracién de cada
ciclo operativo y la cantidad de solapamientos que conileve, el sector de
actividad el que operara la empresa y los costos de produccion, entre
otros. {Albornoz, 2012).

Surge la necesidad de una administracion financiera a corto
ptazo cuando hay un desfasaje entre las entradas y salidas de efectivo.
Ello se vincula con la duracién del ciclo operativo y del perfodo de cuentas

por pagar, cuanto mas largo sea el ciclo mas financiamiento se requerira.

Como destaca Gitman (2007), la comprension tanto det ciclo de
conversion del efectivo, como del ciclo operativo de la empresa, son
cruciales para fa administracion financiera a corto plazo. Y destaca la
importancia del analisis de la administracion de los activos y pasivos
corrientes de la empresa, en linea con la justificacion de la necesidad de
analizar el ciclo operativo de la empresa en el mantenimiento del capital

de trabajo.
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Existe un vinculo significativo entre los componentes del ciclo
operativo y la formulacion de politicas y estrategias de la administracién
del capital de frabajo.

Es decir, las estrategias conservadoras ¢ agresivas, tratadas
en la seccidbn 1, no se desprenden de decisiones subjetivas del
administrador financiero, ya que van a depender, fundamentalmente, del
ciclo operativo de la empresa, correspondiente a la duracidon de cada
componente, la cantidad de solapamientos y la actividad econdémica en fa
que opera la empresa.

Como distingue Gitman (2007 pag. 539):

“De modo similar, la empresa debe administrar su ciclo de
conversion del efectivo por medio de la rotacién rapida def
inventario, el cobro rapido de las cuentas por cobrar, la
administracion del tiempo de correo, el procesamiento y
compensacion, y el pago lento de las cuentas por pagar.
Estas estrategias permiten a la empresa administrar con
eficacia sus cuentas corrientes y disminuir al minimo el

monto de fos recursos invertidos en activos operativos”.

Es decir, se buscara rotar el inventario rapidamente, cobrar las
cuentas rapidamente, administrar el tiempo de correo, procesamiento y
compensacion buscando cobrar el dinero lo antes posible, y tratar de

alargar los lapsos asociados al pago de deudas.

Por lo tanto, la definicién de los distintos componentes del ciclo
operativo es de gran importancia para la formulacion de politicas y
estrategias de la administracion del capital de trabajo, ya que contribuye
de manera positiva a la meta de la empresa de maximizar el precio de sus

acciones.
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2.4. Capital de trabajo: estructura y financiacion de las PYMES

El caracter competitivo del entorno empresarial obliga a las
empresas a ajustar sus estrategias y adoptar buenas politicas financieras
para sobrevivir y mantener el crecimiento. La mayoria de las empresas
tienen una importante cantidad de dinero invertido en activos corrientes,
ademas de una importante cantidad de los pasivos corrientes como fuente

de financiacion.

El financiamiento del capital de trabajo se ha convertido en una
importante area de la gestion financiera, en particular, para las PyME’S.
Teniendo en cuenta la evolucidn de la situacion econémica y el aumento
de la competencia, el financiamiento del capital de trabajo ha cobrado
mayor importancia, ya que afecta en gran medida la liquidez y la
rentabilidad.

Por lo general, el capital de trabajo se financia con una
combinacién de fuentes de corto y largo plazo. Las fuentes de
financiamiento de largo plazo (capital de los propietarios y deudas de
largo plazo) deberian financiar solamente la parte permanente de capital
circulante. Esta parte del capital de trabajo, es el exceso del capital

circulante y el pasivo circulante.

Por otro lado, las fuentes de financiamiento del capital de
trabajo consisten en créditos comerciales, préstamos a corto ptazo,
descubiertos bancarios, pago de impuestos y otros pasivos para financiar

necesidades de capital de trabajo temporal.

Las preferencias de financiacién de las empresas a menudo se
pueden explicar en orden a la Teoria de Myers (1984). Aunque esta teoria
fue desarrollada para grandes empresas que cotizan en bolsa, es
igualmente apiicable a pequenas empresas. Las empresas tienden a
utilizar crédito en efectivo como primera opcidbn para financiar sus

necesidades de capital de trabajo.
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Hay algunos estudios que han abordado ia financiacion y la
estructura de capital de las PyME'S. Los mismos han indicado que los
administradores de pequefias empresas tienen problemas para fa
obtencién de capital para el desarrollo de sus negocios, por lo tanto

utilizan principalmente la fuente de financiamiento interno.

El acceso a la financiacion ha sido identificado como un
elemento clave para las PyME'S para tener exito en su intento de crear
capacidad productiva, de competir y crear puestos de trabajo. A pesar de
su nimero y ja importancia dominante en la creacion de puestos de
trabajo, las PyME’S se han enfrentado a dificultades para obtener crédito
formal. Un estudio llevado a cabo en Lituania (Aidis, 2005) reveid que las
barreras mas importantes fueron el bajo poder adquisitivo seguido de la
falta de capital de trabajo y la burocracia oficial. Los bancos tradicionales
y los inversionistas se han mostrado reacios a brindar servicios a las
PyME'S por una serie de razones, a saber:

e Las PyME'S son consideradas por los acreedores y los
inversores como de alto riesgo debido a la insuficiente cantidad de activos
y su baja capitalizacién bursatil, la vulnerabilidad a las fluctuaciones del

mercado y a la alta tasa de mortalidad.

» Asimetria en la informacion derivadas de las PyME’S por la
falta de registros contables, estados financieros inadecuados o planes de
negocio que hace que sea dificil para los acreedores e inversores verificar

la solvencia crediticia de las posibles propuestas.

¢ Elevados costos administrativos o de transaccidon en los
préstamos ¢ en la inversidon de pequefias cantidades hacen que en las

PYME'S no sea un negocio rentable.

Visto desde el angulo de los propietarics y gerentes, los
problemas financieros mas importantes son: la insuficiente disponibilidad
de capital de trabajo, una amplia brecha entre capital de trabajo y
préstamos a mediano y largo plazo, la insistencia de los bancos en

garantias de terceros y una aversion al riesgo del sistema bancario para
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proyectos pequerios. Muchos gobiernos e instituciones financieras
internacionales han tratado de resolver este problema de los altos costos
de transaccidn y riego, creando programas de crédito subvencionado o

brindando garantias sobre el crédito.

Un estudio realizado sobre la estructura financiera de las
pequefias y grandes empresas en el Reino Unido por Hughes (1997)
encontré que las empresas pequefias tienden a depender mas de las
deudas a corto plazo en comparacién con las grandes empresas. Los
resultados mostraron que las pequefias empresas tienen una mayor
proporcién de las deudas comerciales, dado que tienen muchos
problemas para contraer deudas de largo plazo en comparacion con las

grandes empresas.

Las finanzas es unos de los problemas mas citados con que se
enfrentan la pequefias y medianas empresas. Las PyME'S son las mas
afectadas por los tipicos problemas de informaciéon asimétrica, seleccién
adversa y riesgo moral. Como consecuencia de ello, tienden a depender
en su mayor parte del endeudamiento a corto plazo y las fuentes de
financiamiento siendo incluso mas atractivas, el propietario de las PyME'S
normalmente decide no buscarlas dado que terminan diluyendo su
propiedad, y por lo tanto, limita su capacidad de accidén. En este sentido,
por lo general para la atencidon de una deuda se utilizan |a totalidad de los
recursos propios. Es por eso, que se presume que el fiujo de efectivo de
las operaciones representa la lltima opcidén de financiacidn y, por lo tanto,
es importante que los beneficios sean convertidos en efectivo

rapidamente por la eficiente gestion del capital de trabajo.

CONCLUSIONES

La administracion del capital de trabajo dedica su atencion a
gestionar jos activos corrientes (caja, bancos, cuentas a cobrar,

inversiones liquidas, inventarios) como asi también los pasivos corrientes
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(cuentas por pagar, deudas acumuladas y documentos por pagar). Las
decisiones del administrador financiero conducen a encontrar un equilibrio

dinamico entre el riesgo y el rendimiento de la empresa.

En cualquier tipo de empresa, es imprescindible mantener una
relacion positiva de capital de trabajo, ya que tal esquema de liquidez le
proporciona un margen de seguridad, y disminuye la probabilidad de

insolvencia y de la eventual quiebra.

Se pueden distinguir dos tipos de politicas por parte de la firma,
una conservadora y una agresiva. La politica conservadora es aquella
aparejada a una minimizacion del riesgo, en contraposicidn a una
maximizacion de la rentabilidad. Mientras que una politica agresiva tiene
como objetivo principal la maximizacién de los rendimientos, dejando en

segundo plano el aspecto correspondiente a un riesgo minimo.

A pesar de ello, el objetivo fundamental del administrador
financiero es encontrar un equilibric entre el nivel de rentabilidad y el nivel
de riesgo, o en otras palabras, entre el nivel de rentabitidad y la magnitud

de liguidez.

Sin embargo, en contextos con restricciones financieras Ia
administracion del capital de trabajo se tormna central en la gestion
financiera y fundamental para que la empresa logre desarrollarse y
manienerse en el largo plazo. Lo cual se encuentra fuertemente

relacionado con lo que sucede con las PyMEs.

Segun el Ministerio de Industria, existen 603.000 PyMEs
argentinas (de las cuales 229.000 de ellas fueron generadas en la Gfitima
década), lo que representa un 99% del total de empresas. Generan el

60% del empleo y representan el 45% de las ventas totales.

Si bien existen en Argentina distintos incentivos y créditos a la
produccion que buscan acompadar las inversiones de las PyMEs, como
por ejemplo Fonapyme y Fogapyme, es un rasgo comun a nivel mundial la
falta de acceso a la financiacion por dicho tipo de empresa. El primer

motivo corresponde a una brecha entre las tasas de interés que
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repercuten a las grandes y las pequenas empresas, en detrimentio de
estas Ultimas. Ademas, las elevadas garantias que los bancos
comerciales requieren para el otorgamiento de crédito a las PyMEs, en
particular de largo plazo. Y el resto de los motivos refieren a los
requerimientos burocraticos (excesos de tramites para la presentacion de
solicitudes de financiamiento), como asi también los balances gue se les

exige a las PyMEs y suelen tener incompletos.

Dichas dificultades justifican ampliamente la administracién del
capital de trabajo en las PyMEs, con el objetive de que las empresas de
menor tamanc puedan impulsar su desarrollo productivo y logren

mantenerse activas en el largo piazo.

Una inadecuada administracién del capital de trabajo en las
PyMEs, tiene un impacto significativo en la probabilidad de quiebra de la
empresa, y es considerada como unas de las principales causas de
quiebras. Ademas, también entre las causas se puede encontrar la
barrera a la financiacidbn, como asi también la competencia con empresas

de mayor tamafio, entre otras.

Por lo tanto, se ha demostrado a lo largo del trabajo que es
totalmente benéfico para las pequefias y medianas empresas el empleo
de una adecuada administracidn del capital de trabajo, por su impacto
positivo en el desarrollo productivo de las firmas, ya qQue de cierta forma
se minimiza la probabilidad de quiebra, logrando sobrevivir en el largo

plazo y compitiendo con las firmas de mayor tamaiio.

Si bien existen distintos trabajos que analizan la administracion
del capital de trabajo, no centran su atencion en el paso previo
correspondiente a determinar el ciclo operativo y los componentes del
mismo, que impactaran a las distintas estrategias a llevar adelante en la
administracion del capital de trabajo y que permitira la generacion o

destruccion de valor de una compaiifa.

La duracién del ciclo dinero-mercaderia-dinerc y la cantidad de

veces que comienza un nuevo cicio sin que hubiera terminado el anterior
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(solapamientos), condicionan el capital de trabajo requerido. A su vez, la
administracion del capital de trabajo va a depender de la duracion de cada
ciclo operativo y la cantidad de solapamientos que conlieve, el sector de

actividad el que operara la empresa y los costos de produccion.

Se ha resaltado que existe un vinculo significative entre los
componentes del ciclo operativo y la formulacion de politicas y estrategias
de la administracidon del capital de trabajo. Y se ha explicado que una
empresa puede administrar eficazmente su ciclo operativo cuando intenta
rotar el inventario rapidamente, cobra ias cuentas rapidamente, administra
el tiempo de correo, procesamiento y compensacion buscando cobrar el
dinero o antes posible, y cuando alarga los lapsos asociados al pago de

deudas.

Y se concluye que la definicion de los distintos componentes
del ciclo operativo es de gran importancia para la formulacién de politicas
y estrategias de la administracién del capital de trabajo, ya que contribuye
de manera positiva a la meta de la empresa de maximizar el precio de sus

acciones.
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CAPITULO III: LA ADMINISTRACION
DEL CAPITAL DE TRABAJO Y SU
IMPACTO EN LA RENTABILIDAD
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El objetivo de este capitulo es estudiar la importancia de la
administracion del capital de trabajo en las empresas, examinando la
relacion existente entre las variables asociadas a dicha administracién con
respecto a la rentabilidad y la creacién de valor en la empresa. Se pondra

especial énfasis en el efecto en las pequenas y medianas empresas.

En primer lugar, en las primeras tres secciones se dedicara
atencion al andlisis de la administracion del capital de trabajo en las
empresas, resaltando la relacién con el ciclo de conversion de caja, o ciclo
de conversion del efectivo, y remarcando los efectos en la creacidn de

valor en ias firmas.

En la cuarta seccion se realizara una revision de la literatura,
destacando los trabajos gue evaluaron el impacto de la administracion de
capital de trabajo sobre la rentabilidad y sobre la creacién de valor en las
empresas, resaitando aquellos gue examinan el caso de las PyMEs. Se
comenzara repasando cuales son consideradas variables de interés,
como asi también, cuales son las metodologias que utilizan los autores.
Luego se detallara un grupo de trabajos que analizaron el impacto de la
administracién del capital de trabajo sobre la rentabilidad de las
empresas, distinguiéndolos por paises. Por dltimo, se referirdn tres
trabajos que dedicaron su atencién a identificar dicho impacto, pero sobre
las PyMEs.

Para finalizar, se proponen una serie de conclusiones y
refiexiones que fueron desprendiéndose en el desarrollo del capitulo,
analizando criticamente los resuitados de los trabajos analizados en la

seccion cuatro, identificando las diferencias y similitudes.

3.1 ADMINISTRACION DEL CAPITAL DE TRABAJO

Existen dos aspectos que no debieran ser confundidos:

situacion econdmica y situacién financiera.

Cuando una empresa tiene una buena situacién econdmica,

indica que su actividad operativa produce adecuados niveles de
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beneficios; pero si cuando debe hacer frente a compromisos, se
encuentra con escasez de fondos se dird que esta en mala situacién

financiera.

La funcién financiera se puede dividir en dos campos decision,

que responden a estos interrogantes:
{a) Decisiones de inversion
{b) Decisiones de financiamiento

En estas Gdltimas incluimos las decisiones de distribucion de

utilidades dado que ésta es una tipica decision de financiamiento.

Cada una de estas decisiones debe analizarse teniendo
presente el objetivo basico del administrador financiero: "maximizar el

valor de la empresa para sus propietarios”

Por lo tanto, el secreto del éxito de la gestidn es incrementar el
valor. El problema es como hacerlo. A lo largo de la materia se veran
diferentes conceptos y toma de las decisiones financieras que se

consideren mas adecuadas.

Los alcances que tiene ese objetivo basico son dos: funcidn de
liquidez y la funcién de rentabilidad que, a su vez, actian como

restricciones.

La funcion de liquidez permite asegurar que la empresa
posea los fondos necesarios para garantizar un fluir de fondos a través de

la estructura financiera de ésta que le permita cumplir con sus objetivos.

El éptimo de la funcidn de liquidez esta determinado por la
interseccion de dos curvas que denominaremos de costos de oportunidad.
Se entiende por costo de oportunidad el ingrese que se deja de percibir
por el empleo de un recurso en una determinada inversién frente a otra

alternativa.
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Grafico 1: Costo de oportunidad y existencia de dinero

Costo de

oportunidad (O
p (@) A: Costo de oportunidad de

dinero ocioso.

B: Costo de oportunidad de
posibilidades de inversién,

Existencia de
dinero (A)

Fuente: etaboracion propia.

En la curva A del grafico 1 de costo de oportunidad y existencia
de dinero una gran masa de fondos liquidos implica un alto costo de
oportunidad, dado que esos fondos oc¢iosos podrian haberse empleado
productivamente o al menos a la tasa corriente de mercado. Pero este alto

volumen de fondos asegura continuidad de las operaciones.

En la curva B del grafico 1 cuando el nivel de liquidez es
restringida, se incurre en un alto cosio de oportunidad, ya gue se tienen
limitadas las posibilidades de inversidon, a medida que aumenta la

tenencia de dinero el costo de oportunidad disminuye.

Por lo tanto, se puede decir que el administrador financiero es
el encargado de optimizar el nivel de fondos disponibles que la empresa

necesita para su normal funcionamiento.

Muchos trabajos de investigacibn con respecto a la
administracion financiera, centran su atencidén en las decisiones de

financiacion de la empresa a largo plazo. Sin embargo, de gran
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importancia también son las decisiones a corto plazo en el desarrollo de
una estrategia financiera. Por ello, la administracion del capitat de trabajo
tiene un papel vital en cuanto a encontrar un equilibrio entre rentabilidad y
liquidez y con respecto a la creacién de valor en la empresa (Pouraghajan

y Emamgholipourarchi, 2012).

Cuando se analizan las responsabilidades del administrador
financiero, se tiene que tener en cuenta que la liquidez no es la (nicg,
sino que también es responsable de que con el empleo de esos fondos se
maximicen las utilidades por lo que se enfrenta a la funcidn de
rentabilidad. Por lo tanto, no solamente es necesario poseer los fondos,
sino que hay que emplearlos de modo que incrementen el futuro fluir de

fondos de la empresa.

El administrador financiero, es responsable de hallar un
equilibrio justo entre los costos de oportunidad que surjan de la tenencia
de fondos en efectivo y el empleo adecuado de esos fondos con el

objetivo de incrementar el futuro fluir de los mismos.

La liguidez y la rentabilidad son sefiales de salubridad y de
supervivencia de la empresa. Aunque ambos indicadores son importantes,
la liquidez tiene una mayor preponderancia sobre la rentabilidad. Una
empresa con falta de liquidez tiene menos esperanza de vida. Luego de la
crisis financiera intermacional del afio 2008 muchas organizaciones estan
sujetas a la falta de liquidez, por lo tanto el conocimiento de la misma es

de suma importancia.

Por estas razones, es muy importante el analisis y revision
periaddico de la gestion del Capital de Trabajo, tanto en la administracion
de los bienes que lo componen; como en el seguimiento del ciclo
operativo de la empresa, su ciclo de conversidn de efectivo y de los rubros

integrantes del mismo.

Esta gestion del capital de trabajo a partir del punto de vista
financiero, es un concepto simple que se define a partir de la capacidad
de comprender las diferencias que existen enfre los diferentes activos y
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deudas de corto plazo. El éxito de muchas empresas depende
intensamente de la capacidad de los administradores financieros para

gestionar de forma eficaz las cuentas por cobrar, inventarios y cuentas por

pagar.

Cualquier decision tomada a este respecto por los directivos de
la empresa puede afectar notablemente la eficiencia operativa de la
unidad econdmica y por supuesto, el valor de la misma y la riqueza de los
accionistas. Por lo tanto, la gestion del capital de trabajo juega un papel
por demas importante en la gesfion de las empresas y es uno de los
campos significativos en la gestidén financiera de las organizaciones, ya
que influye directamente en la liquidez y la rentabilidad de las empresas.
Las empresas con una inadecuada gestién del capital de trabajo pueden

estar sujetas a la quiebra a pesar de ser rentables.

Uno de los objetivos finales de las empresas es optimizar la
rentabilidad a largo plazo. Sin embargo, el mantenimiento de la liquidez es
también un objetivo importante. Se pedria plantear la dificultad de que
esta optimizacion de la rentabilidad a largo plazo pueda crear problemas
de liquidez. Por tal motivo, es necesario que se pueda construir un
equilibrio con estos dos objetivos. Si una empresa no tiene en cuenta la
rentabilidad no puede sobrevivir. Por otro lado, si no se preocupa por su
liquidez, se enfrentara con la posibilidad de quiebra o la incapacidad de
pagar sus obligaciones en tiempo y la gestion del capital de trabajo tiene
que considerar cédmo afecta esto Gltimo a la rentabilidad.

Como habiamos visto en el capitulo |, el capital de trabajo neto
puede ser definido como la diferencia entre los activos y pasivos
corrientes. En lo que respecta al término corriente (o circulante), puede
identificarse como aquellos bienes o deudas que se establecen dentro del
ciclo operativo de la empresa, que habitualmente corresponden a un afno
(Albornoz, 2012).

Es necesario que una firma mantenga un balance, entre
liquidez y rentabilidad, que le permita continuar con sus operaciones

diarias. La administracion del capital de trabajo dedica su atencion a
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gestionar los activos corrientes (caja, bancos, cuentas a cobrar,
inversiones liquidas, inventarios) como asi también los pasivos corrientes
(cuentas por pagar, deudas acumuladas y documentos por pagar). Las
decisiones del administrador financiero conducen a encontrar un equilibrio

dinamico entre el riesgo y el rendimiento de la empresa.

La administracion del capital de trabajo es importante por sus
efectos en el riesgo y la rentabilidad de la firma, y consecuentemente en
su valor de mercado. El objetivo principal de toda empresa es maximizar
el beneficio. Sin embargo, mantener activos liquidos es un objetivo
importante. El problema es que el aumento de las ganancias a costa de la
liquidez puede traer serios problemas a la empresa. Por lo tanto, debe
existir un equilibrio entre estos dos objetivos de las empresas (Raheman y
Nasr, 2007).

Por un lado, manteniendo niveles altos de inventarios reduce
los costos de una posible interrupcion en el proceso de produccion o del
desaprovechamiento de una oportunidad de negocio debido a la escasez
de productos, reduce los costes de suministro y ofrece proteccion frente a
ﬁuctuaciones de precios, entre otras ventajas. Por el otro, el otorgamiento
de crédito comercial favorece las ventas de la empresa de diferentes
maneras, disminuyendo los precios efectivos, incentivando a los clientes a
adquirir mercancia en tiempos de baja demanda, permite a los clientes
comprobar que la mercancia que reciben es como se acordd (cantidad y
calidad), para asegurar que los servicios contratados se llevan a cabo y
ayuda a las empresas a fortalecer las relaciones con sus clientes. Sin
embargo, las empresas que invierten en gran medida en el inventario y el
crédito comercial pueden sufrir una disminucion en su rentabilidad. Por lo
tanto, cuanto mayor sea la inversion en activos corrientes, menor sera el
riesgo, como asi también menor sera rentabilidad obtenida (Garcia-Teruel
y Martinez-Solano, 2007).

lLa eficiencia en cuanto a la administracién del capital de
trabajo corresponde a la planificacién y el control de activos y pasivos

corrientes, como forma de eliminar el riesgo asociado a la incapacidad de
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responder a las obligaciones de corto plazo, y evitar una excesiva
inversibn en este tipo de activos (por su efecto negativo en la
rentabilidad). Esto se debe, en parte, a la reduccion de la probabilidad de
quedarse sin efectivo ante la presencia de activos liquidos (Eljelly, 2004).

En consecuencia, implica tomar decisiones cruciales en varios
aspectos, entre ellos la gestion de las cuentas a pagar y cuentas a cobrar,
el mantenimiento de cierto nivel de inventarios y la inversion en activos
liquidos. Por lo tanto, la gestion del capital tiene por objeto mantener un
equilibrio entre la liquidez y la rentabilidad, en linea con la realizacién de
las operaciones del dia a dia de una empresa comercial. Como sostiene
Gitman (2007 pag. 539):

“Una estrategia que logra un equilibrio razonable entre las
utilidades y la liquidez contribuye de manera positiva al valor

de la empresa”.

Lograr dicho equilibrio conforma el objetivo fundamental del
administrador financiero y, una administracion activa del capital de trabajo
y de los activos corrientes, impacta de manera significativa en el precio de

las acciones de la empresa.

En cualquier tipo de empresa, es imprescindible mantener una
relacion positiva de capital de trabajo. Tal esquema de liquidez e
proporciona a la empresa un margen de seguridad y disminuye la
probabilidad de insolvencia y de la eventual quiebra. En contraposicién a
ello, mantener demasiada liquidez trae aparejada la subutilizacion de
activos que podria ser utilizado en el proceso productivo, y es la causa de
la baja rotacidén de los activos y de un menor nivel de rentabilidad. La
administracion de capital de trabajo permite determinar adecuadamente
los niveles tanto de activos como pasivos corrientes, que conllevan a
diferentes decisiones de liquidez y de vencimientos del pasivo (Albormoz,
2012).
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3.2 LOS CICLOS DE CONVERSION DE CAJA Y LA RENTABILIDAD

Como distinguen Deloof (2003), Gill, Biger & Mathur (2010) y
Padachi (2006), una variable asociada a la administracién del capital de
trabajo es el ciclo de conversidon de caja, también conocido como ciclo de
conversion del efectivo, el cual puede ser definido como el tiempo
comprendido entre el gasto por las compras de materias primas y el cobro
de las ventas de productos terminados.

Como resalta Deloof (2003), en la medida en que se alarga
este lapso de tiempo, mayor sera la inversion en capital de trabajo. Un
ciclo de conversion de caja largo, podria incrementar la rentabilidad de la
empresa ya que tenderia a incrementar el nimero de ventas. Sin
embargo, la rentabilidad podria disminuir si los costos de aumentar el
capital de trabajo son mayores que los beneficios que se obtendrian por el
aumento de las ventas. Por lo tanto, a priori, no se puede distinguir el
efecto sobre la rentabilidad que produciria un incremento en el ciclo de
conversion de caja, y es evidente que existe un frade-off entre liquidez y
rentabilidad, y el administrador financiero debe encontrar un equilibrio

entre ellos que logre maximizar €l valor de las acciones de la empresa.

Como ya analizamos en el capitulo |, el ciclo de conversion de
caja puede determinarse ¢como la diferencia entre el ciclo operativo (CO) y
periodo promedio de pago (PPP):

CCE = CO - PPP (1)

El ciclo operativo (CO) de una empresa puede definirse como
el tiempo que transcurre desde el inicio del proceso de produccion hasta
el cobro del efectivo de la venta del producto terminado. Abarca dos
categorias principales de activos a corto plazo: el inventario y las cuentas
por cobrar. Se encuentra medido en el tiempo transcurrido, sumando el
promedic de tiempo de produccién (PTi) y el periodo promedio de
cobranzas (PPC}):

CO = PTI + PPC (2)
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Como destaca Gitman (2007), la comprensién tanto del ciclo de
conversion de caja, como del ciclo operativo de la empresa, son cruciales
para la administracion financiera a corto plazo. Y destaca la importancia
del andlisis de la administracion de los activos y pasivos corrientes de la
empresa, en linea con la justificacion de la necesidad de analizar el ciclo

operativo de la empresa en el mantenimiento del capital de trabajo.

Por lo tanto, la administracion del ciclo operativo es un egje
fundamental de la administracién financiera de la empresa (Danuletiu,
2010). El objetivo de la administracion del ciclo operativo es encontrar la
asignacion mas eficiente del capital en términos de disminucion de
riesgos. El equilibrio entre la relaciéon riesgo — rentabilidad se encuentra a
través de una eficiente administracién del capital de trabajo. Para alcanzar
un eficiente margen de rentabilidad, la administracidon del capital de
trabajo tiene por objeto lograr el funcionamiento del ciclo operativo con un
nivel minimo de activos corrientes, como asi también minimizar los costos

producto de la adquisicién de pasivos corrientes.

Un indicador comdn para medir la gestidon de capital de trabajo
es el ciclo de conversion de efectivo, que indica el tiempo que trascurre
entre el pago de las materias primas y el cobro por los productos
vendidos. El mayor valor de este indicador significa una mayor inversién

en capital de trabajo.

Un ciclo de conversion de efectivo mas largo podria aumentar
la rentabilidad, ya que aumenta las ventas. Sin embargo, el costo de una
mayor inversion en capital de trabajo puede disminuir la rentabilidad de la

firma.

3.3 CREACION DE VALOR EN LA EMPRESA

Distintos autores reconocen que las firmas podrian alcanzar un
nivel optimo de capital de trabajo que impacte en la creacién de valor en
la misma, y por lo tanto, es substancial una eficiente administracioén de las

cuentas por cobrar, las cuentas por pagar, la rotacién de inventarios y el
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ciclo de conversion de caja (Garcia-Teruel y Martinez-Solano, 2007,
Deloof, 2003; Pouraghajan y Emamgholipourarchi, 2012; Mohammad vy
Saad, 2010; Kieschnick, LaPiante and Moussawi, 2008; Danuletiu, 2010;
Raheman y Nasr, 2007; Gill, Biger y Mathur, 2010).

No obstante, a priori no puede definirse como impactaran las
variables asociadas a la administracién del capital de trabajo sobre la
creacidn de valor en la empresa. Como destacan Gill, Biger y Mathur
(2010 pag. 1)

“Firms may have an optimal level of working capital that
maximizes their value. Large inventory and generous trade
credit policy may lead to high sales. The larger inventory also
reduces the risk of a stock-out. Trade credit may stimulate
sales because it allows a firm to access product quality
before paying. Another component of working capifal is
accounts payables. Raheman and Nasr state that delaying
payment of accounts payable to suppliers allows firms to
access the quality of bough products and can be inexpensive
and flexible source of financing. On the other hand, delaying
of such payables can be expensive if a firn is offered a
discount for the early payment. By the same (oken,
uncollected accounts receivables can lead to cash inflow

problems for the firm”.

Por lo tanto, en la seccidn 4 se analizara una serie de trabajos
que intentan identificar el impacto de las distintas variables asociadas a la
administracién del capital de trabajo sobre la creacién de vaior en Ia

empresa.

3.4. REVISION DE LA LITERATURA

En esta cuarta seccion se realizarad una revision de la literatura,
destacando los trabajos que evaluaron el impacto de la administracién de
trabajo sobre la rentabilidad y sobre la creacion de valor en tas empresas,
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resaltando aquellos que examinan el caso de las PyMEs. Se comenzara
repasando cuales son consideradas variables de interés, como asi
también cuales son las metodologias que utilizan los autores. Luego se
senalard un grupo de trabajos que analizaron el impacto de la
administracion del capital de trabajo sobre la rentabilidad de las
empresas, distinguiéndolos por paises. Por ultimo, se detallara tres
trabajos que dedicaron su atencion a identificar dicho impacto, pero sobre
las PyMEs.

3.4.1 METODOLOGIA Y VARIABLES DE INTERES

En cuanto a la metodologia, en términos generales, los trabajos
gque seran estudiados en esta seccidon hacen un analisis econométrico
(regresién univariada y multiple), resaltando las correlaciones estimadas
entre las variables. Como asi también, en algunos se utiliza el coeficiente

de correlacion de Pearson.

Sin embargo, con respecto a las variables estudiadas los
autores suelen diferenciarse dependiendo de los objetivos del trabajo, el
pais en cuestion, el sector econémico, etc. A pesar de ello, podemos
identificar a partir del trabajo de Gill, Biger y Mathur (2010), una serie de
variables asociadas a la administracién del capital de trabajo que suelen
estar presente en casi la totalidad de los trabajos, como se indican en la
Tabla N° 1.

Tabla N° 1: Variables Asociadas a ta Administracion de Capital de Trabajo

Variable Descripcién

Numero de dias de cuentas a cobrar
Namero de dias de cuentas por pagar
NGmero de dias de rotacion de inventarios
Ciclo de conversion de caja

Logaritmo natural de las ventas (como proxy del tamario

de la firma
Ratio de liguidez

Proporcion de activos cormientes sobre activos totales
Praporcion de pasivos corrientes sobre activos totales

[{edie o] RN o)) Ol Bl Q] N —

Proporcién de deuda sobre activos
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Mientras que para las variables asociadas a la rentabilidad se
mencionan en la Tabla N° 2,

Tabla N° 2; Variables Asociadas a la Rentabilidad de la Empresa

Variable Descripcién
1 Rentabilidad comercial
2 Rentabilidad de activos
3 Rentabilidad financiera

Y por ultimo, con respecto al valor de mercado de la empresa,
las variables que se utilizan se mencionan en la Tabla N° 3

Tabla N° 3: Variables Asociadas al Valor de Mercado

Variable Descripcion

1 Ratio Q de Tobin

3.4.2 RENTABILIDAD Y CREACION DE VALOR

Distintos autores centraron su atencién en evaluar el impacto
de la administracion de trabajo sobre la rentabilidad y sobre la creacion de
valor en las empresas. En esta seccidn se hard un repaso sobre los
trabajos correspondientes a distintos paises, como ser Bélgica, Teheran,
Malasia, EEUU, Arabia Saudita, Alba (Rumania), Pakistan, Nueva York,
Nigeria y Brasil. Se buscara identificar rasgos en comun, como asi
también proponer estrategias que los administradores financieros podrian

optar para maximizar los beneficios de las empresas.

Deloof (2003) investiga la relacién entre la administracién del
capital de trabajo y la rentabilidad de 29 empresas en Bélgica en el
periodo 1996 - 2000. A partir de un analisis econométrico encuentra una
relacion negativa y significativa, entre las medidas de administracion del
capital de trabajo (namero de dias de cuentas por cobrar, por pagar,
inventarios y el ciclo de conversion en efectivo) y la rentabilidad. Estos
resultados se encuentran en linea con la hipbtesis de que las empresas

menos rentables esperan méas tiempo para pagar sus cuentas
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aprovechando un pericdo de crédito concedida por sus proveedores. Es
decir, el desfase entre el gasto de las compras de materias primas y el
cobro de las ventas de productos terminados puede ser demasiado largo,
y por lo tanto, se sugiere que los administradores pueden incrementar la

rentabilidad a través de la reduccidn del ciclo operativo.

Ademas, el autor considera que existe cierto nivel de capital de
trabajo que potencialmente maximiza ta rentabilidad. Si bien un ciclo de
conversiéon de caja largo podria incrementar la rentabilidad debido a una
mayor cantidad de ventas, como ya fue mencionado, la rentabilidad puede
disminuir si los costos de aumentar el capital de trabajo son mayores que
los potenciales beneficios del lapso mayor de tiempo. Por lo tanto, existe
un frade-off entre liquidez y rentabilidad, y el administrador financiero
debe encontrar un equilibrio entre ellos, que logre maximizar el valor de

las acciones de la empresa.

Pouraghajan y Emamgholipourarchi (2012) proveen evidencia
empirica sobre el impacto de ta administracién del capital de trabajo en la
rentabilidad y la valuacién de mercado de 80 empresas de Teheran, Iran,
en el periodo 2006 — 2010. Encuentran una relacion significativa entre la
administracién del capital de trabajo y la rentabilidad. Ademas, los
resultados muestran que una adecuada administracion del capital de
trabajo puede incrementar la rentabilidad de las firmas a través de la
reduccion del ciclo de conversion de caja. Sin embargo, no encuentran
evidencias con respecto al impacto de la administracién del capital de

trabajo sobre la creacion de valor en la empresa.

Entre las variables asociadas a la administracion del capital de
trabajo, mencionadas en la Tabla N°1, se utilizd el ciclo de conversion de
caja, y se encontrd que las empresas con un ciclo de conversion de caja
menor, tienen menores costos financieros y por lo tanto mayor
rentabilidad. Por ello, la administracién de los componentes dei ciclo de
conversion de caja (cuentas por pagar, por cobrar € inventarios) levarian
a un incremento de la rentabilidad de las empresas.
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Ademas, en dicho trabajo se estudid también la relacidn entre
el grado de apalancamiento y la rentabilidad. Utilizando la proporciéon de
endeudamiento de la firma sobre sus activos, encuentran una relacion

negativa, y signiﬂcativa, entre dicha variable y la rentabilidad.

Mohammad y Saad (2010), similar al trabajo de Pouraghajan y
Emamgholipotrarchi (2012), realizan una investigacion empirica con
respecto al impacto de la administracion del capital de trabajo sobre la
rentabilidad y la valuacién de mercado de 172 empresas de Malasia, en el
periodo 2003 - 2007.

Los resultados corresponden a una relacién significativa entre
las variables asociadas a la administracion del capital de trabajo (Tabla N°©
1) y tanto la valuacion de mercado de las firmas (Tabla N°3), como la
rentabilidad (Tabla N° 2) de las mismas. Las variables independientes que
representan los componentes del capital de trabajo identificados para
evaluar su impacto en el resultado de la empresa son los ciclos de
conversion de caja, el ratio de liquidez, proporcion de activos corrientes
sobre activos; totales, proporcion de pasivos corrientes sobre activos
totales, y la Iproporcién de deuda sobre activos. Con respecto a la
relacion, se encuentra que el ciclo de conversion de caja y proporcidn de
pasivos corriéntes sobre activos totales tienen un impacto negativo,
mientras que la proporcion de activos corrientes sobre activos totales

tiene un impacto positivo.

Por lo tanto, los autores resaltan la importancia de la
administracion del capital de trabajo como requerimiento para mejorar la
valuacion de mercado de la firma, y la maximizacién de beneficios.
Ademas, recomiendan aumentar el tamano de la muestra, considerar otro
tipo de variables asociadas a la administracion del capital de trabajo,
como asi también otro tipo de variables de control que permitan explicar
de mayor forma la variable dependiente, en este caso, la rentabilidad y |a

valuacion de mercado de las PyMEs.

Kieéchnick, LaPlante. and Moussawi {2008), estudian Ia

refacion entre la administracion del capital de trabajo y la valuacion de
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mercado de empresas de EEUU en el periodo 1990 — 2004. La muestra
corresponde a un numero enire 5000 y 8000 empresas, variando el aro
analizado. Lo que encuentran, es que el valor por adicionar un délar en la
inversion en el capital de trabajo tiende a valer menos que un ddlar
mantenido en efectivo. Estos resultados demuestran la importancia de

lograr una eficiente administracion del capital de trabajo.

Eljelly (2004), examina empiricamente la relacién entre la
rentabilidad y la liquidez, para el caso de 107 empresas de Arabia
Saudita. Utilizando un analisis econométrico, se encuentra una clara
relacion negativa entre el grado de liquidez de la firma, medido en término

de ratio de liquidez y ciclo de conversion de caja.

Ademas, el autor destaca una eficiente administracién del
capital de trabajo, asociada a la planificacion y control de los activos tanto
como los pasivos corrientes, de tal forma de eliminar la incapacidad de
pago a corto plazo, como asi también evitando una excesiva inversidn en

este tipo de activos.

Danuletiu (2010), analiza la eficiencia de la administracion del
capital de trabajo en 20 grandes empresas de Alba (Rumania) en el
periodo 2004 - 2008. Con respecto a las estrategias sobre la
administracion del ciclo coperativo adoptadas por las firmas, la autora
destaca que de las 20 empresas analizadas, sélo 9 han aplicado una
politica ofensiva en 2005 y 11 empresas han adoptado una politica
defensiva; la situacibn cambié en el afo 2008, donde el nimero de
empresas que implementaron una politica ofensiva aumentd a 13 y el

numero de empresas que aplicaron una politica defensiva caydé a 7.

Entre los resultados, se puede destacar una débil relacion
negativa entre la administracién de capital de trabajo y 1a rentabitidad de
las empresas. Es decir, a lo largo del periodo analizado se observa una
relacién inversa entre los indicadores asociados a la administracion de!
capital de trabajo (dfas promedio de cuentas por cobrar, la duracién del

pago de las deudas y la duracién de almacenamiento) y los indicadores
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de rentabilidad (rentabilidad comercial, la rentabilidad de activos y la

rentabilidad financiera).

Raheman y Nasr (2007), a partir de una muestra de 94
empresas de distintos sectores de Pakistan, estudian la relacién entre la
administracion del capital de trabajo (Tabla N° 1) y la rentabilidad de las
mismas (Tabla N° 2), para el periodo 1999 — 2004. A partir de un analisis
econométrico, encuentran un fuerte impacto negativo entre las variables
asociadas a la administracién del capital de trabajo, como lo dias de
cuentas por cobrar, por pagar, inventarios y el ciclo de conversion de caja.
Estos resultados se encuentran en linea con la hipdtesis de que las
empresas menos rentables tienden a esperar mas tiempo para pagar sus
cuentas. Los autores destacan que en la medida en que se alarga el ciclo
de conversidn de caja, tiende a decrecer la tasa de rentabilidad de la
firma, y por ello los administradores financieros pueden crear valor en la

firma reduciendo a un nivel minimo el ciclo de conversién de caja.

Es menester resaltar que utilizan como variables de control el
tamafo de las firmas, medida en términos del logaritmo de las ventas, y el
ratio de deuda (como proxy del grado de apalancamiento}, medido como
la proporcién de pasivos sobre activos. Con respecto al tamafio de [a
firma, tiene un impacto positivo en la rentabilidad, es decir, un mayor
tamafio de la firna se encuentra asociado a una mayor rentabilidad. Sin
embargo, el ratio de deuda tiene un impacto negativo sobre la
rentabilidad.

Gill, Biger y Mathur (2010), estudian la relacion entre la
administracion del capital de trabajo y la rentabilidad de 88 empresas de
Nueva York para el periodo 2005 — 2007. Para cumplir con dicho objetivo,
los autores consideran distintas variables asociadas a la administracion
del capital de trabajo, como ser cuentas por cobrar, cuentas por pagar,
promedio de dias que se mantiene el inventario y ciclo de conversion de
caja. Con respecto a las variables asociadas a las cuentas por pagar e
inventarios, no encuentran una relacién estadisticamente significativa con

respecto a la rentabilidad. Distinto es cuando el proxy de fa administracién
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del capital de trabajo es |la cuenta por cobrar, donde encuentra que la
relacion con la rentabilidad es negativa, y estadisticamente significativa.
Sin embargo, diferenciandose del resto de la literatura, encuentran que la
relacion entre el ciclo de conversion de caja y la rentabilidad de la firma es

positiva, y estadisticamente significativa.

En cuanto a las recomendaciones de los autores, ellos resaltan
que los administradores pueden aumentar el valor de sus acciones a
través de una mas eficiente administracidon del capital de trabajo. Lo
lograrian reduciendo el nimero de dias de sus cuentas por pagar, en
linea con la relacién negativa encontrada entre dicha variable y la

rentabilidad de la empresa.

Ademas, los autores también testean la relacién entre el grado
de apalancamiento de la firma y la rentabilidad. Utilizando el ratio de
deuda financiera, encuentran que la relacion es negativa entre el grado de
apalancamiento y la rentabilidad de la firma, [0 que significa que cuando la
firma se endeuda, impactara negativamente en su tasa de rentabilidad, lo

mismo gue sucedia en Raheman y Nasr (2007).

Falope y Ajilore (2009}, estudian la relacidon entre la
administracion del capital de trabajo y la rentabilidad de la empresa, en
una muestra de 50 firmas de Nigeria para el periodo 1996 — 2005.
Haciendo un analisis econométrico de series de tiempo, los autores
encuentran que la relacidon es negativa y estadisticamente significativa
entre la rentabilidad y las variables asociadas a la administracion del
capital de trabajo, como ser el periodo medio de cobro, los dias de
rotacién de inventarios, periodo medio de pago y el ciclo de conversion de
caja. En base a ios resultados, los autores destacan que los
administradores pueden aumentar el valor de las acciones de la firma
reduciendo el nimero de dias de las cuentas por cobrar e inventarios a un

minimo razonable.

Es menester resaltar que en dicho trabajo también se distingue
entre PyMEs y grandes empresas. Sin embargo, los autores no

encuentran diferencias significativas con respecto al impacto de la
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administracion del capital de trabajo entre estos tipos de empresas, en lo

que respecta a la muestra de Nigeria.

Yub Ching, Novazzi y Gerab (2011) estudian la relacion entre la
administracion del capital de trabajo y la rentabilidad de las firmas, para
una muestra de 32 empresas de Brasil en el periodo 2005 — 2009. En su
trabajo, los autores separan a las empresas en dos grupos, uno intensivo
en capital de trabajo y el otro intensivo en capital fijo. No encuentran
diferencias significativas en cuanto al impacto de la administracion del
capital de trabajo en ia rentabilidad de las empresas de ambos grupos.
Esto indicaria que una apropiada administracion del capital de trabajo es
igual de importante para empresas que utilizan intensivamente el capital
de trabajo, como asi también las que lo hacen con el capital fijjo. Sin
embargo, como destacan los autores, diferirda la forma en la que se

administrara el capital de frabajo en ambos grupos.

Con respecto a los resultados, el ciclo de conversién de caja y
los dias de inventarios son 10s que mas impactan en la rentabilidad de las
empresas que utilizan intensivamente el capital de trabajo. Mientras que el
ratio de deuda y los dias promedio de capital de trabajo son las variables
que impactan en mayor medida en la rentabilidad de las firmas que

utilizan intensivamente el capital fijo.

3.4,3 IMPACTO EN LA RENTABILIDAD DE LAS PyMEs

En esta seccion se buscara explicar por qué las PyMEs deben
administrar eficientemente su capital de trabajo, como ast también
analizar cdmo impacta la administracién del capital de trabajo en la

rentabilidad de las mismas.

En cuanto a la jusfificaciéon de la administracion del capital de
trabajo en las PyMEs, es un rasgo comun a nivel mundial la falta de
acceso a la financiaciéon por dicho tipo de empresas, evidenciandose en
una barrera de acceso al financiamiento (CEPAL y OCDE, 2013). En

términos generales, subsiste una notable brecha en cuanto al acceso, ias

56



condiciones y los costos de financiamiento entre las PyMEs y las grandes

empresas.

La justificacion de la administracion del capital de trabajo en las

PyMEs se encuentra esclarecida por Padachi (2006 pag. 46):

“Working capital management (WCM) is of particular
importance to the small business. With limited access to the
long-term capital markets, these firms tend to rely more
heavily on owner financing, trade credit and short-term bank
loans to finance their needed investment in cash, accounts

receivable and inventory”.

Es decir, dada su dependencia de financiacién a corto plazo,
una administracion eficiente del capital de trabajo es crucial para la

supervivencia y crecimiento de las pequenas empresas.

A diferencia de los trabajos anteriores, resuita interesante
también estudiar cdmo impacta la administracion del capital de trabajo en
la rentabilidad de las pequefias y medianas empresas. Al respecto,
podemos destacar dos trabajos que centraron su atencidn en tal tipo de
empresas: de Garcia-Teruel y Martinez-Solano (2007) y Padachi (2006).
Sin embargo, en Falope y Ajilore (2009), como ya fue destacado, también

se pone foco en las PyMEs.

El trabajo de Garcia-Teruel y Martinez-Solano (2007) examina
el caso de 8872 PyMEs de Espafia en el lapso 1996 — 2002. Los autores
buscaban encontrar evidencia estadistica con respecto al impacto de la
administracién del capital de trabajo en la rentabilidad de las PyMEs
espafiolas. A partir del uso de datos de panel, los autores encuentran que
la relacidn es negativa y, estadisticamente, significativa entre la
rentabilidad de las PyMEs y las variables asociadas a la administracion
del capital de trabajo, como ser el nimero de dias promedio de las
cuentas por cobrar y los dias de inventario. Con respecto a los dias de
cuentas por pagar, no encuentran evidencias estadisticamente

significativas. Por lo tanto, los administradores financieros podrian crear
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valor en las PyMEs reduciendo el ciclo de conversién de caja a un nivel

minimo razonable.

Los autores destacan que la relacidon negativa entre las
mencionadas variables puede ser explicada por el hecho de que las
PyMEs menos rentables son las que incentivan (0 se ven obligadas a
hacerlo) a sus clientes mediante la concesion de plazos de pagos mas
largos. Por otro lado, dicha relacién también se manifiesta cuando las
pequenas y medianas empresas acumulan stock ante una caida de sus
ventas, y por lo tanto una menor tasa de rentabilidad. Del mismo modo, la
relacidn negativa entre la rentabilidad y el numero de dias promedio de
las cuentas por pagar, puede ser producto de que las PyMES con menor

rentabilidad, sueien retrasar sus pagos.

A su vez, Garcia-Teruel y Martinez-Solano (2007) también
dedican atencién al problema asociado a {a posible endogeneidad en la
relacidon entre la administracion del capital de trabajo y la rentabilidad. Es
decir, en los trabajos se suele estimar el impacto que produce la
administracion del capital de trabajo en la rentabilidad de las PyMEs. Sin
embargo, podria suceder el escenario opuesto, donde la rentabilidad de la
firma impacta en la respectiva administracién del capital de trabajo, y en
caso de materializarse dicho impacto, se encontraria la presencia de
endogeneidad entre las variables, lo cual al estudiar la relacidn entre ellas
arrojaria estimaciones sesgadas. Si bien los autores encuentran la
presencia de endogeneidad (ia rentabilidad de las PyMEs si tiene efectos
en su administracion del capital de {rabajo), utilizando variables
instrumentales para estimar nuevamente Ila relacibn entre Ia
administracion del capital de trabajo y la rentabilidad de las PyMEs,
encuentran las mismas estimaciones comentadas, a excepcidn de la

variable asociada a la cuenta por pagar, la cual pierde significatividad.

Padachi (2006}, al igual que el trabajo anterior, estudia la
relacion entre la administracion del capital de trabajo y la rentabilidad,
pero con respecto a 58 PyMEs de Mauritania en el lapso 1998 - 2003. El
autor resalta la necesidad de analizar la imporfancia de la administracion
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del capital de trabajo en las PyMEs. Al respecto Padachi (2006 pag. 46)

distingue:

“Working capital management (WCM) is of particular
importance fo the small business. With limited access fto the
long-term capital markets, these firms tend to rely more
heavily on owner financing, trade credit and short-ferm bank
loans fto finance their needed investment in cash, accounts

receivable and inventory’”.

En su trabajo, se encuenira una relacidn negativa,
estadisticamente significativa, entre la administracion del capital de
trabajo y la rentabilidad de las PyMEs. En su analisis, las variables
asociadas a la administracidn del capital de trabajo son los dias de
inventarios, los dias promedio de cuentas por cobrar, los dias promedio
de cuentas por pagar y el cicio de conversién de caja. Se encuentra que
una elevada inversion en inventarios y las cuentas por cobrar, se asocian

a PyMEs con menor rentabilidad.

Sin embargo, solo con el caso del ciclo de conversion de caja
encuentran una relacion positiva con la rentabilidad de las PyMEs, al igual
que en Gill, Biger y Mathur (2010). Esta variable es utilizada como una
medida del capital de trabajo, ya que expresa el tiempo comprendido
entre el gasto por las compras de materias primas y el cobro de las ventas
de productos terminados. El autor considera que el hecho de que sea
positiva la relacion entre el ciclo de conversion de caja y la rentabilidad de
las PyMEs, es consistente con la hipdtesis de que al prolongar el ciclo
operativo podria incrementar los beneficios a través de un incremento de
ventas, especialmente cuando el costo del capital invertido es menor que
los beneficios de mantener inventarios y otorgar mas crédito comercial a

los clientes.

Como fue mencionado, en Falope y Ajilore (2009) también se
pone foco en las PyMEs. Este trabajo corresponde al caso las 50 firmas
de Nigeria para el periodo 1896 — 2005, donde se estudia la relacidn entre
la administracion del capital de trabajo y la rentabilidad de la empresa. Los

59



autores incorporan una variable asociada al tamafo de la firma con el
objetivo de comparar la administracidn del capital de trabajo entre
pequefias y grandes firmas. De las 50 empresas de la muestra, 33
corresponden a grandes y 17 a pequefias. Para ambos grupos, si bien las
variables asociadas a la administracidon del capital de trabajo impactan
negativamente sobre la rentabilidad, la magnitud del impacto es similar en
ambos grupos. Por lo tanto, no se encuentran diferencias significativas
con respecto al impacto de la administracion del capital de trabajo entre

estos tipos de empresas.

En términos generales, los administradores financieros pueden
crear valor en las empresas a través de la reduccion de los dias de
inventarios, los dias promedio de cuentas por cobrar y los dias promedio
de cuentas por pagar. Con respecto al impacto del ciclo de conversién de
caja en la rentabilidad, la magnitud es ambigua en lo referente a los
trabajos analizados. Si bien en Garcia-Teruel y Martinez-Solano (2007} y
Falope y Ajilore (2009}, el impacto es negativo, en Padachi (2006) no
podemos garantizar que las PyMEs pueden aumentar su rentabilidad a

través de la reduccion del ciclo de conversion de caja.

CONCLUSIONES

A lo largo del trabajo se estudid la importancia de la
administracion del capital de trabajo en las empresas, examinando la
relacién existente entre las variables asociadas a dicha administracién con
respecto a la rentabilidad y la creacion de valor en la empresa, poniendo

énfasis en el efecto en las pequefias y medianas.

Como fue resaltado en la primera seccidén, es necesario que
una firma mantenga un balance entre liquidez y rentabilidad, que le
permita continuar con sus operaciones diarias. La administracién del
capital de trabajo dedica su atencidon a gestionar los activos corrientes

{caja, bancos, cuentas a cobrar, inversiones liquidas, inventarios) como
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asl también, los pasivos corrnientes (cuentas por pagar, deudas
acumuladas y documentos por pagar). Las decisiones del administrador
financiero conducen a encontrar un equilibrio dinamico entre el riesgo y el
rendimiento. Por lo tanto, en cualquier tipo de empresa es imprescindible
mantener una relacién positiva de capital de trabajo. Tal esquema de
liquidez le proporciona a la misma un margen de segunidad y disminuye la

probabifidad de insolvencia y de fa eventual quiebra.

En la segunda seccion se introduce la importancia del ciclo de
conversion de caja en relacion al capital de trabajo. Como destaca Gitman
(2007), la comprension tanto del ciclo de conversidon de caja, como del
ciclo operativo de la empresa, son cruciales para la administracion
financiera a corto plazo. Por lo tanto, la administracion del ciclo operativo
es un eje fundamental de la administracion financiera de la empresa
(Danuletiu, 2010). El objetivo de la administracién del ciclo operativo es
encontrar la asignacion mas eficiente del capital en términos de
disminucion de riesgos. El equilibrio entre la relacion riesgo ~ rentabilidad
se encuentra a través de una eficiente administracion del capital de
trabajo. Para alcanzar un eficiente margen de rentabilidad, la
administracidén del capital de trabajo tiene por objeto lograr el
funcionamiento del ciclo operativo con un nivel minimo de activos
corrientes, como asi también minimizar los costos producto de la

adquisicién de pasivos corrientes.

En la tercera seccion se hizo énfasis en la creacion de valor en
ta empresa. Distintos autores reconocen que las firmas podrian alcanzar
un nivel 6ptimo de capital de trabajo que impacte en la creacidn de valor
en la misma, y por lo tanto, es fundamental una eficiente administracién
de las cuentas por cobrar, las cuentas por pagar, la rotacion de
inventarios y el ciclo de conversion de caja (Garcia-Teruel y Martinez-
Solano, 2007; Deloof, 2003; Pouraghajan y Emamgholipourarchi, 2012;
Mohammad y Saad, 2010; Kieschnick, LaPlante and Moussawi, 2008;
Danuletiu, 2010; Raheman y Nasr, 2007; Gill, Biger y Mathur, 2010). Sin

embargo, a priori no puede definirse como impactaran las variables
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asociadas a la administracion del capital de trabajo sobre la creacion de
valor en la empresa.

Por ello, en la cuarta seccidn se realizd un repaso sobre los
trabajos que evaluaron el impacto de la administracion de! capital de
trabajo sobre la rentabilidad y sobre la creacion de valor en la empresa.
Los trabajos correspondian a distintos paises, como ser Bélgica, Teheran,
Malasia, EEUU, Arabia Saudita, Alba (Rumania), Pakistan, Nueva York,
Nigeria y Brasil.

En téminos generales, éstos evidenciaron una relacién
negativa, y significativa, entre las medidas de administracion del capital de
trabajo (nUmero de dias de cuentas por cobrar, por pagar e inventarios) y
tanto la rentabilidad, como la creacidon de valor en la empresa. Sin
embargo, con respecto al impactc del cicio de conversion de caja suele
tener un impacto negativo en la rentabilidad de la empresa, a excepcién
del trabajo de Gill, Biger y Mathur (2010) donde, diferencidandose del resto
de la literatura, encuentran que la relacién entre el ciclo de conversion de
caja y la rentabilidad de la firma es positiva y estadisticamente

significativa.

Por lo tanto, los autores resaltan la importancia de Ia
administracién del capital de trabajo como requerimiento para mejorar la
valuacion de mercado de la firma, y la maximizacién de beneficios. En
términos generales, los autores destacan que el desfase entre el gasto de
las compras de materias primas y el cobro de las ventas de productos
terminados puede ser demasiado largo y, por lo tanto, se sugiere que los
administradores pueden incrementar la rentabilidad a través de la
reduccidbn del ciclo operativo. Ademas, se distingue que los
administradores pueden aumentar el valor de las acciones de la firma
reduciendo el numero de dias de las cuentas por cobrar e inventarios a un

minimo razonable.

Por otro lado, en Gill, Biger y Mathur (2010) y Raheman y Nasr
(2007}, testean la relacién entre el grado de apalancamiento de la firma y
la rentabilidad, encuentran que la relacion es negativa entre el grado de
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apalancamientio y la rentabilidad de la firma, lo que significa que cuando la

firma se endeuda, impactara negativamente en su tasa de rentabilidad.

Por ditimo, se explicd por qué las PyMEs deberian administrar
eficientemente su capital de trabajo, como asi también analizar como
impacta la administracion del capital de trabajo en la rentabilidad de las

mismas.

A través del analisis de tres trabajos (Garcia-Teruel y Martinez-
Solano, 2007; Falope y Ajilore, 2009; Padachi, 2008), se llegd a la
conclusion de que los administradores financieros pueden crear valor en
las empresas a través de la reduccidn de los dias de inventarios, los dias
promedio de cuentas por cobrar y los dias promedio de cuentas por
pagar. Con respecto al impacto del ciclo de conversion de caja en la
rentabilidad, la magnitud es ambigua con respecto a los trabajos
analizados. St bien en Garcia-Teruel y Martinez-Solano (2007) y Falope y
Ajilore (2009), el impacto es negativo, en Padachi (2006) no podemos
garantizar que las PyMEs pueden aumentar su rentabilidad a través de la

reduccidn del ciclo de conversién de caja.
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CAPITULO IV: ANALISIS CUANTITATIVO
DE LA BASE DE DATOS DE LAS
ENCUESTAS A EMPRESAS PyMEs
ARGENTINAS Y LATINOAMERICANAS
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Lo analizado en los capitulos precedentes tuvo como objetivo
examinar la administracion del capital de trabajo, haciendo hincapié en el
caso de las PyMEs argentinas, y resaltando la importancia del analisis del
ciclo operativo de la empresa, buscando encontrar un equilibrio entre el
riesgo y el rendimiento de la misma. Justificando, en (ltima instancia, por
gqué el ciclo operativo es de gran importancia para la formulacién de

politicas y estrategias de la administracion del capital de trabajo.

A los efectos de corroborar los argumentos anteriormente
planteados, este capitulo analizara las encuestas que el Banco Mundial
tlamadas “Enterprise Surveys”2, con el objetivo de obtener informacién
sobre las empresas de distintos paises del mundo, entre ellos las

argentinas.

En la primera seccion se describira las encuestas de
“Enterprise Surveys” del Banco Mundial, que recolectan informacién tanto
cuantitativa como cualitativa, sobre una serie de variables. Estas se
centran en los numerosos factores que afectan las decisiones de las
firmas a invertir. Asimismo, se destacara a las variables asociadas a
cuestiones financieras y sobre la actuacién o rendimiento, de las
empresas. Entre las variables mas importantes pueden destacarse:
ventas anuales, cantidad de trabajadores, costos anuales, porcentaje de
firmas que requirié financiamiento, el valor de los préstamos, el valor de la
garantia y el correspondiente grado de apalancamiento, porcentaje de
firmas que financia su capital de trabajo a través de capital propio, bancos

y otras instituciones, etc.

La segunda seccion estara formada por un andlisis descriptivo
de ambas bases de datos (2006 y 2010), haciendo énfasis en las
diferencias existentes entre las grandes empresas y las PyMEs. El
objetivo principal de la seccién es destacar las variables donde se
presentan importantes discrepancias de accion dependiendo del tamafio

de la firma, que son las que de cierta forma explican las dificultades de las

? £l detalle de las Encuestas del Banco Mundial “Enterprise Surveys 2006 — 2010) se encuentran
en los Apéndices | y H.
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PyMEs, como por ejemplo, el acceso al financiamiento. Ademas, se
dedicara atencion en estudiar las empresas argentinas en comparacion
con lo que sucede en America Latina y el Caribe, como asi también con el

promedio del resto de los paises.

Por otro lado, en la tercera secciéon se realizard un analisis
econométrico sobre las bases de datos, buscando identificar el impacto de
una serie de variables (rotacidn de inventarios, grado de apalancamiento,
tamafo, n° de empleados) sobre la rentabilidad de las firmas. El objetivo
de la seccion es estudiar tanto la causalidad como la significatividad sobre
fas relaciones entre las variables. Un primer analisis se centrara solo en

las PyMEs, para luego considerar la totalidad de las firmas.

Por dltimo, se describiran una serie de conclusiones y

reflexiones que fueron desprendiéndose en el desarrollo del trabajo.

4.1. ENTERPRISE SURVEYS

Como fue mencionado, las “Enterprise Surveys” son aplicadas
por el Banco Mundial y sus asociados en todas las regiones del mundo e
incluyen empresas pequefias, medianas y grandes. Los conjuntos de
datos en bruto de cada pais, los conjuntos de datos agregados (en todos
los paises y afos), los conjuntos de datos de panel, y toda la
documentacion de la pertinente encuesta estan disponibles publicamente

(las encuestas entregadas a los establecimientos pueden encontrarse en:

http:/fiwww.enterprisesurveys.org/~/media/FPDKM/EnterpriseSurveys/Doc

uments/Misc/Indicator-Descriptions.pdf}.

Las encuestas se aplican a una muestra representativa de
empresas de la economia no agricola que se define, consistentemente,
en todos los paises e incluye todo el sector de manufacturas, el sector
servicios y los sectores de transporte y construccidn. Las “Enterprise
Surveys” excluyen los sectores de servicios publicos y financieros. Se
récopila informacion tanto cualitativa como cuantitativa correspondiente a

tas areas: infraestructura, comercio exterior, financiamiento, regulaciones,
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impuestos y licencias, corrupcidn, crimen e informalidad, innovacion,

mano de obra y percepcion sobre los obstaculos para hacer negocios.

Las “Enterprise Surveys” se centran en las numerosas
cuestiones que construyen las decisiones de inversion productiva de las
empresas. Estas cuestiones pueden favorecer o impedir la oportunidad de
negocios e impactan en la prosperidad economica de un pais. Un
escenario favorable incentiva a las empresas a operar eficientemente,
incentivandolas a que innoven y aumenten su productividad, un factor
clave en el desarrollo sostenible, A su vez, podrian impactar en un
incremento en el nivel de empieo y aportaria los impuestos necesarios
para financiar la inversion pulblica en salud, educacién y otros servicios.
En contraste, un escenario que restringe los negocios incrementa el
namero de obstaculos para el desarrolle de actividades empresariales e
impide que un pais logre alcanzar su potencial en términos de empleo,
produccidn y bienestar. Por ello, la mayor parte de las preguntas de las
encuestas buscan determinar las caracteristicas del entomo empresarial
de un pais. El resto de ellas pretende evaluar las opiniones de los
encuestados sobre cuéles son los obstaculos para el crecimiento y el

rendimiento.

Entre las preguntas mas importantes de la encuesta se
incluyen caracteristicas de las empresas, la participacion de género, el
acceso a la financiacién, las ventas anuales, costos de los insumos y
salarios, la infraestructura, el comercio, la delincuencia, la competencia,
los impuestos, la informalidad, relaciones gubemamentales-

empresariales, la innovacion y tecnologia y, medidas de rendimiento.
Entre las ventajas de estas encuestas se puede mencionar:

» Los datos son comparables en todas las economias y en todo

tiempo,

« Los datos también incluyen empresas que se vuelven a entrevistar

cada tres a cuatro anos,

« Permite comparar empresas por sector, tamafo y pais de origen.

67



+ Ofrece informacién financiera basica que permite analizar distintas
caracteristicas de las empresas, tales como la productividad, el

acceso al crédito, el empleo y el crecimiento de las empresas.

= Proporciona indicadores del entorno empresarial estadisticamente
significativos, y que son comparables en todas las economias del

mundo;

e Pemmite evaluar los obstaculos al crecimiento del sector privado y

del desempefio empresarial;

o Permite construir un panel de datos a nivel empresa que hace
seguir individualmente los cambios en el entorno empresarial a

través del tiempo y entre paises.

Por otro lado, las encuestas se llevan a cabo en dos etapas. En
la primera etapa se aplica el cuestionario “Screener”, tipicamente a través
del teléfono y determina la consideracién de la empresa. En la segunda
etapa se envia alguna de las dos versiones del cuestionario
{(Manufacturas o Servicios) en funcién del tipo de empresas, determinado

por el analisis de |la primera etapa.

Por altimo, la metodologia de muestreo para las “Enterprise
Surveys” es un muestreo aleatorio estratificado. En una muestra aleatoria
simple, donde todos los miembros de la poblacion tienen la misma
probabilidad de ser seleccionados y no es necesaria una ponderacion de
las observaciones. Este método permite que las estimaciones sean

realizadas con un determinado nivel de precision.
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4.2 ANALISIS DESCRIPTIVO

4.2,.1 ARGENTINA: ENTERPRISE SURVEYS 2006 Y 2010

Se comenzara el analisis distinguiendo entre grandes
empresas ¥ PyMEs. Los criterios que se han seleccionado para la

identificacion de las pequefias y medianas empresas son tres:
¢ Firmas con menos de 100 empleados (variable: pyme)

» Firmas con ingresos menores a $100 millones de pesos argentinos

anuales (variable: pyme2}

« Firmas con ingresos menores a $150 millones de pesos argentinos

anuales (variable: pyme3)

Sin embargo, la variable que mas se utilizara es "pyme”, debido
a que no suelen presentarse diferencias significativas tanto con “pyme2”,
como con “pyme3”. En algunas ocasiones y cuando se crea oportuno, se

incluira en el anélisis la variable “pyme2".

Con respecto a la proporcidon de pequefas y medianas

empresas en ta muestra, se encontro lo siguiente:

Afio 2006
variable ‘ Obs Mean std. Dev. Min Max
pyme 1015 .7507389  .4327985 0 1
pyme?2 1015 9152709 , 2786154 { 1
pyme3 1015 .9349754 . 2466909 ¢ 1

Afo 2010
variable | obs Mean Std. Dev. Min Max
pyme 1054 .7020873 .A57558 ] 1
pyme2 1054 .8899431 .3131093 0 1
pyme3 1054 .8899431 .3131093 ] 3
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Es decir, si el cnteno de seleccion es la cantidad de empleados
(<100), existe un 75% de PyMEs en el 2006, reduciéndose a un 70% en el
2010. Si se toma el criteno asociado a las ventas, si bien la proporcion de
las mencionadas empresas es mayor, no se encuentran significativas
discrepancias tanto por el monto de ventas como por el afo: 91% y 93%
en el 2006 (<$100M y %150M respectivamente), y 89% (ambas) para el
2010.

Por otro lado, podemos identificar a las empresas segun el

sector de operacion:

Sector de operacion

PyMEs - 2006

11.68%
Aimen s Vesumenta
lextiles Maquinarias y Equipos
Producios Quimicos Productos no metalicos
Ofras Manufacturas Comercio minorista
nformatica Otros servicios
Zonsiruccién y Transporie J

Fuente: Banco Mundial, Enterprise Survey
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Sector de operacidn
Grandes Empresas - 2006

106F°

limentos vestimenta
Textiles Maquinarias y Equipos
Froductos Quimicos Slectronica
Productos no metdlicos Otras Manufacturas
‘Omercio minorista informatica
Hros servicios Conslruccion y Transporie

Fuente: Banco Mundial, Enterprise Surve:

Donde se aprecia que en el 2006, para ambos tipos de
empresas, se encuentra una gran proporcion correspondiente al rubro
Alimentos: 13% PyMEs y 22% Grandes. Sin embargo, un detalle a
destacar es que para las PyMEs no hay un rubro que sobresalga sobre el
resto ya que: Alimentos, Vestimenta, Textiles, Maquinarias y Equipos,
Otras manufacturas, Comercic mincrista e Informatica; varian su
participacion entre un 9,6% - 15,2%. Asimismo, en las grandes empresas
la proporcion de éstas correspondiente al rubro Alimentos es

considerablemente mayor que el resto.

Cuando analizamos el afio 2010 los graficos son los siguientes:
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Sector de operacian

PYMES - 2010

lectranics (31 & 32)
won melalllc mineral products
Hotel and restauranis: seclion H
Construction Section F:
‘*fholesale

asic melals
Transpori Section {; (60-64)
“ervices of Motar Vehicles
Plastics & rubber
it

abricate matal products Texliles
Oiher manufacluring Chemicals
Garmenis retail
204 lachinery and equiprnent
Fuente: Banco Mundja!, Enterprise Surveys : 5 0rg

Sector de operacion
Grandes Empresas - 2010

_ectronics (31 & 32)
Services of Motar Vehicles

ruws and reslaurants: section H
" ibricale metal products

Basic metals Non metallic minerat products ;
Wholesate Transport Seclion |: (60-64) |
ansiruction Section F: it
Texliles Plastics & rubber
Garments Retail
achinery and equipment Jther manufacturing
Chemicals Tood

Fuente: Banco Mundial. Enterprise Surve!

Donde se sigue manteniendo el liderazgo del rubro Alimentos
en las grandes empresas (20,7%), aunque con incrementos en los rubros
Productos quimicos (16,2%) y Otras manufacturas (14,6%). Sin embargo,
analizando las PyMEs encontramos que en este ano se reduce la
participacion de los rubros: Otras manufacturas y Textiles; llevando a que
la mayor parte del total sea repartido entre: Maquinaria y Equipos,
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Alimentos, Comercio minorista, Vestimenta y Productos quimicos;

variando su participacion entre el 9,7% y el 15,81%.

Con respecto al estado legal de las firmas encontramos los

siguientes resultados:

Legal Status of the Firm

0 1
ttaa 0 ootizaeny " Soce2ad T gt M e I DA Dadsa (Carada)
dgrin =gnal
Tockdad o0 o ML 0 POr 200085 Sociedad ooetiva

Mrea

Graphs by pyme

Fuente: Banco Mundial, Enterprise Surveys, www enterprisesurveys orq

Antes de comenzar con el analisis del grafico, es menester
destacar la identificacién entre PyMEs y grandes empresas: el grafico de
la izquierda presenta un “0” en la parte superior, el cual corresponde al
valor asociado a la variable “pyme”; es decir, el “0" implica que el grafico
corresponde a grandes empresas. Por otro lado, el grafico de la derecha
presenta un “1” en la parte superior, el cual corresponde al valor asociado
a la variable “pyme”; es decir, el “1” implica que el grafico corresponde a
las pequefias y medianas empresas (esta identificacion entre los graficos

se mantendra a lo largo del trabajo).

Lo que puede apreciarse en el grafico, es que si bien la mayor
parte de empresas corresponde a Sociedades andénimas que no cotizan

en bolsa, el porcentaje asociado a las grandes empresas es mucho mayor
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(80% vs 50%). Donde es menester resaltar que en el caso de las PyMEs
las Empresas unipersonales (14,6%) y las Sociedades con

responsabilidad limitada (30%), continuan en el podio.

Y en referencgia al ano 2010:

Legal Status of the Firm

2010
0 1
' 'ublicly listed company Privately held, Iimited liabiiity compan
yole proprietorship Partnership
I'imited partnership 01 =r

Graphs by pyma

Fuente: Banco Mundial, Enterprise Survey.,

Se puede cobservar que las proporciones asociadas a las
Sociedades anénimas que no cotizan en bolsa se mantienen casi
constantes, tanto para las grandes empresas como para las PyMEs
(80,9% y 47,6% respectivamente). A su vez, también resuitan invariables
las proporciones de las Empresas unipersonales (16%) y las Sociedades

con responsabilidad limitada (28%), correspondientes a PyMEs.

Cuando se analiza el porcentaje de la firma que posee el duefio
0 mayor accionista (vaniable b3), en las PyMEs encontramos que, en
promedio, posee el 63,8% (con un desvio estandar de 29,7) en el 2006.
Donde en el caso de las grandes empresas el porcentaje es levemente

inferior, 67,75% (con un desvio estandar de 27).
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A su vez, en el ano 2010 la variable asociada al porcentaje de
la firma que posee el duefio (o mayor accionista) se incrementa en el caso

de las PyMEs (65%) y se mantiene en las grandes (74%).

Las variables b2a y b2b identifican a las empresas privadas
nacionales e internacionales. En el 2006, las empresas grandes
nacionales representaban el 73% y las internacionales 26% (el margen
restante se reparte entre empresas estatales y otras). Mientras que, las
PyMEs, en dicho afic correspondian un 93% a empresas nacionales y 7%
las internacionales, destacando la fuerte participacion de los capitales

nacionales.

Por ofro lado, en el 2010 las grandes empresas estaban
formadas un 68,8% por empresas nacionales, y un 30,6% por
internacionales. A su vez, en el 2010 se incrementa la participacion de
PyMEs nacionales (96%), y reduciéndose la proporciéon internacional
(3,6%).

Con respecto a la performance de las empresas, las variables
que pueden ser estudiadas son la cantidad de trabajadores, ventas y

costos,

En cuanto a cuestiones del mercado de trabajo, se puede
identificar el nimero de trabajadores que contrataron las empresas

cuando comenzaron a operar.
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N®of employees when it started operations
2008
o} 1

15

10

Parcent

v

0 -— —- T T T O d T
0 5000 10000 15000 20000 O 100 200 300
Number of full-time ermployees when this establishment staned cperations?
Graghs by pyme

Fuente: Banco Mundial, Enterprise Survey

El grafico anterior es un histograma, es decir, expresa la
proporcion de firmas acumulada en la medida que aumenta el n° de
trabajadores. En cuanto a las PyMEs, se destaca una mayor
concentracion en la distribucién, especialmente para empresas con
menos de 50 trabajadores. En el caso de las grandes empresas, lo que se

observa en el grafico es que la distribucion es mas dispersa.

Otra forma de apreciar dicho comportamiento es analizar la
media de los trabajadores cuando la empresa comienza a operar y en

tltimo ario fiscal:
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N'of employees when it started operations and |as1 fiscal year
2005

Lé] 1

800

"z}
o

il )
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mean when it started #n of last 1 yea

Grazhs .,

Fuente: Banco Mundial, Enterprise Survey

Lo que se desprende del grafico, es que la media de
trabajadores con la que empezaron a operar las grandes empresas es
ampliamente mayor en las de gran tamano. Dichas empresas presentan
una valor medio de trabajadores cercano a 200, mientras que para las
PyMEs es de 7. Sin embargo, en el ultimo afo fiscal la totalidad de
empresas incrementaron la cantidad de trabajadores, registrando un valor
medio de 700 en las grandes empresas, y de 25 para las PyMEs. Donde

las variacianes pueden apreciarse en los siguientes grafico:

W ion of N*af empioy al tast fiscal year and 3 yaars aga
20085

0 1

maarn of varempl

= -

Cragha by ppric

Fuente: Banco Mundial, Enterprise Surveys,

77



Es interesante resaltar que en el 2006, tanto las PyMEs como
tas grandes empresas incrementan la cantidad de trabajadores con
respecto al escenario comrespondiente a tres anos atras. Sin embargo, lo
peculiar comresponde a las tasas de crecimiento, en donde se verifican
tasas mayores de las PyMES con respecto a las grandes empresas.
Igualmente, dicha tendencia se revierte ampliamente con el correr del
tiempo, como puede apreciarse cuando comparamos los trabajadores del
2010 con respecto al 2007:
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Como fue mencionado, otra variable interesante a estudiar es
la correspondiente a las ventas. Tanto en el 2006 como en el 2010, en
promedio, las ventas anuales de las grandes empresas fueron
ampliamente mayores que las pequenas y medianas empresas, como

puede apreciarse en los siguientes graficos:
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Reflejando ventas anuales para las grandes empresas 36,15
veces mayores que las PyMEs (en promedio) en el 20086 y, reduciendo la
brecha en el 2010 a 34,57 veces. Esta reducciéon puede apreciarse al

analizar las tasas de crecimiento de las ventas:
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A pesar que en el 2006 tanto las PyMEs como las grandes
mantenian tasas de crecimiento (en promedio) semejantes (56%), en el
2010 las tasas de las pequeias y medianas empresas (678%) fueron
mayores (455%), donde si bien las tasas pueden parecer demasiado
elevadas, gran parte de ellas pueden estar explicadas por una mayor
inflacién y una depreciacion del tipo de cambio, ya que las tasas no estan

deflactadas.
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Otra variable a considerar corresponde a los costos, los cuales
pueden identificarse entre salarios, materia prima y bienes intermedios,
combustibles, electricidad y otros. Es menester distinguir que en el grafico
siguiente se realizé un cambio de escala en el eje "y, ya que los costos
de las grandes empresas son ampliamente mayores, con el objetivo de

comparar los comportamientos de las firmas segun el tamano:
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La situaciébn no varia en gran medida entre el afios 2006 y el
2010. Lo que encontramos es que tanto las PyMEs como las grandes
empresas destinan la mayor parte de sus ingresos para pagar los costos
asociados a la materia prima y los bienes infermedios, seguido por los
salarios de sus trabajadores. El Unico detalle a destacar es el notable
incremento asociado a los costos de electricidad que sufrieron las PyMEs

en el afio 2010.

Por otro lado, la variable "b7” corresponde a los afios de
experiencia del Top Manager en el sector. Donde resulta interesante
comentar que tanto en el 2006, como en el 2010, las PyMEs se destacan
por poseer Top Manager's con mayor experiencia, 26 anos (2006) y 28
afios (2010). Mientras que en las grandes la experiencia es levemente
menor, 23 aflos (2006) y 26 afios(2010).

Una variable que destaca el rol de las PyMEs es la asociada al
porcentaje sobre el total de las ventas del producto principal de la
empresa. Tanto en el ano 2006, como el 2010, las PyMEs se destacan
por tener un mayor porcentaje de ventas asociada a un solo producto, es
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decir, las grandes empresas lograrian diversificar su produccién en mayor
medida. En el 2006 e! porcentaje en las PyMEs era del 68,5%, mientras
que en las grandes era levemente menor (61,3%). Y en el 2010, el
porcentaje asociado a las PyMEs era del 65,2%, mientras que en las

grandes era del 58,7%.

Otro rasgo que caracteriza el rol de las PyMEs es la insercion
en los mercados extermos. Lo que encontramos es que las grandes
empresas lograron insertarse en dichos mercados antes que sus pares.
En promedio, las grandes empresas lo hicieron en el 1989, mientras que
las PyMEs en el 1995, es decir, una ventaja comercial de 6 afos.

Ademas, retomando la insercion en mercados externos, resulta

interesante analizar las ventas de las firmas en el 2006 y 2010:
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No es necesario distinguir los resultados segun los afios, ya
que las relaciones se mantienen en el tiempo. Tanto en las PyMEs como
en las grandes empresas, las ventas en mayor medida son nacionales,
peroc en el caso de las pequefias y medianas empresas la proporcion es
levemente mayor. Y ademas, las firmas se diferencian segin el margen
de exportaciones directas, donde en el caso de las grandes empresas es

relativamente mayor.

Por otro iado, existen otras variables en la muestra (d12 a y
d12b) que retoman los mercados externos, pero esta vez con respecto a
los insumos. En este caso, tanto las PyMEs como las grandes empresas,
presentan proporciones similares de insumos nacionales e
internacionales. Y dicha caracteristica se mantiene en ambos periodos,

como queda representado en los siguientes graficos:
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Por otro lado, siguiendo los objetivos del trabajo, se continuara
en esta seccion analizando las variables asociadas a cuestiones

financieras.

La variable “a9” nos indica si los estados financieros de la
empresa se elaboran por separado de la sede central. En el 2006, un 78%
de las grandes empresas contestaron afirmativamente, mientras que en

las PyMEs fue el 82%. Y en cuanto al afio 2010, un 56,5% de las grandes
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empresas contestaron afirmativamente, mientras que las PyMEs

mantenian la misma cifra (82%).

La siguiente variable (a10) indagaba si indica si los estados
financieros de la empresa se elaboran por separado de otros
establecimientos. En el 2006, un 556% de las grandes empresas
contestaron afirmativamente, mientras que en las PyMEs fue el 72,7%. Y
en cuanto al aio 2010, un 69,6% de las grandes empresas contestaron
afirmativamente, mientras que las PyMEs se mantienen aproximadamente

en el mismo valor (69,2%).

Oftra variable financiera correspondia a la pregunta si la firma
dispone de una facilidad de descubierto, las respuestas fueron las
siguientes:

Does This Establishment Have An Overdralt Facdity?
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Donde encontramos que en el transcurso del tiempo (2006-
2010), tanto las PyMEs como las grandes empresas disponen en mayor

medida de una facilidad de descubierto.

Por ofro lado, la vanable “k21" indica si los estados financieros
de las empresas fueron verificados y certificados por un auditor externo en
el tlitimo ano fiscal. Con respecto a los resultades, tanto en el 2006 como
en el 2010 es ampliamiente superior en los casos de auditoria en las
grandes empresas (mayor al 90% en ambos periodos). Por otro lado, si
bien la proporcidn en las PyMEs es menor, se manifestoé cierto aumento

entre los periodos, pasando del 61% al 66%.

En cuanto al acceso al crédito, la “Enterprise Surveys” dispone

de distintas variables como para obtener un panorama general.

La variable “k8” identifica las empresas que tienen alguna linea
de crédito o préstamos. Como era de esperar, en ambos periodos es
mayor la proporcion de grandes empresas que si posee. Sin embargo, en
promedio la totalidad de empresas registra un aumento en el tiempo: las
PyMEs pasan de 35,4% en el 2006 a un 50,7% en el 2010, y las grandes
empresas pasan de un 68,15% en el 2006 a un 74,5% en el 2010.
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La variable “k16" pregunta si la firma aplicé a nuevas lineas de
creditos o préstamos y, al igual que lo que sucedia con la variable
anterior, en ambos periodos es mayor la proporcion de grandes empresas
que aplica y, ademas, en promedio la totalidad de empresas registra un
aumento en el tiempo. Las PyMEs pasan de aplicar un 30,6% en el 2006
a un 40% en el 2010 y las grandes empresas pasan de un 54% en el
2006 a un 66% en el 2010.

Con respecto a la institucién que otorgo la linea de crédito o

préstamo, la variable “kS” nos brinda la respuesta:
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Type Of Financial Institotion That Grarnted The Line Of Credil Or Loan
2010
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Donde se puede observar que en ambos periodos, sin importar
el tamarfio de la firma, los bancos privados lideran la oferta, seguido por
los bancos estatales y entes gubermamentales, que aumentaron su
participacion del 2006 al 2010.

En cuanto al grado de apalancamiento de las firmas, sufriendo
de por medio impactos indirectos de la crisis financiera del 2008, sin
depender del tamafo de la firma (en promedio) se redujo. En el caso de
las PyMEs, pasd de 1,75 en el 2006 a 0,97 en el 2010, mientras que en
las grandes empresas paso de 1,79 en el 2006 a 1 en el 2010, resaltando
en ambos periodos una ventaja en las grandes empresas en cuanto a la

posibilidad de endeudamiento.

Considerando el valor de los préstamos, en ambos periodos el
promedio otorgado a las grandes empresas fue ampliamente superior que
las PyMEs, siendo 6,81 veces mayor en el 2006 y 38,93 veces mayor en
el 2010. Resaltando una de las dificultades con las que se enfrentan las

PyMEs en cuanto acceso al financiamiento.

Ademas, resulta interesante analizar el tipo de colateral

requerido para los préstamos. En el 2006, tanto en las PyMEs como en
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las grandes empresas, el mayor tipo de colateral requerido para los
préstamos correspondio a los Terrenos y construcciones, seguido por

Activos personales y Otros:
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Y en el afio 2010, se distingue que en las PyMEs aumenta
considerablemente la participacion de los Activos personal,
presentandose en casi un 50% de los casos. Y con respecto a las
grandes empresas, la sorpresa fue por el lado de la categoria Otros, que
alcanzé casi un 35%. Hay que tener en cuenta que en muchos casos se
requiere de dos o mas tipos de colaterales y, por lo tanto, la ecuacién no
lleva a una iguaidad:
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La variable “k17” es la utilizada para analizar los motivos por

los cuales no se solicitaron préstamos:

Main Reason For Not Applying For New Loans Or New Lines OF Credil
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Donde en el 2006, poco mas de la mitad de las PyMEs
considerd gue no fue necesario solicitarlo, seguido por casi un 20% que
consideréd las tasas excesivamente elevadas. Y con respecto a las
grandes empresas, fue mayor el porcentaje con no lo considerd necesario
(60%).

Mientras que en el 2010:

Main Reasen For Not Applying For New Loans Or New Lines Of Credit
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Se encuentra que en ambos tipos de empresas se reduce el
motivo asociado a no creerlo necesario y, aumentando considerablemente
los asociados a tasas de interés altas (33,5% PyMEs y 22,4% grandes
empresas). Ademas, un detalle importante a mencionar es que en el caso
de las PyMEs se incrementan entre el 2006 y el 2010 los motivos
asociados a los requisitos de garantia, donde se puede destacar que en el
2010 ias garantias requeridas a las grandes empresas fueron solo 7,53
veces mayor (que las de las PyMEs). Valor que se considera reducido si
se tiene en cuenta que los montos de los prestamos de las grandes

empresas eran 38,93 veces mayor, como ya se ha mencionado.
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Siguiendo la problematica sobre el acceso al financiamiento, la
variable “k30" resume la postura de las empresas en cuanto al grado de

obstaculo;
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Donde se puede apreciar gue en ambos periodos, las PyMES
consideran en mayor medida como graves y muy graves al acceso al

financiamiento (con respecto a las grandes empresas).

93



Y cuando se analizan las respuestas de las empresas

asociadas al mayor obstaculo gue tuvieron, encontramos:

Biggest Obstacle Affecting The Qperation Of This Establishment
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Donde en el 2006 los mayores obstaculos de las PyMEs eran la
Legislacion laboral, el Acceso al financiamiento y la Inestabilidad

macroecondmica.

Mientras que las grandes empresas consideran la Inestabilidad
macroeconomica, la Legislacibn laboral y las Practicas de los

competidores, en el sector informal, como los mayores cbstaculos

Mientras que en el 2010 las PyMEs siguen considerando como
mayores obstaculos Legislacion laboral, el Acceso al financiamiento,
ademas de la Inestabilidad politica. Por otro lado, las grandes empresas
siguen considerando la Legislacion laboral y las Practicas de los
competidores en el sector informal como grandes obstaculos, como asi
también, una gran proporcion consideré la Inestabilidad politica. Como
queda representado en el grafico siguiente:
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Y por ultimo restan dos variables financieras, que ademas

seran consideradas en el analisis economeétrico.

La primera corresponde a la administracion del capital de
trabajo, donde la variable “k3" indica su fuente de financiamiento. Tanto
en el 2006 como en el 2010, en promedio, la totalidad de firmas financia
su capital de trabajo mediante las mismas fuentes. En el caso de las
PyMEs, en ambos periodos son mayormente financiados por fondos
propios y ganancias acumuladas, seguido por créditos y adelantos de
consumidores y proveedores, y en tercer lugar financiados por bancos.
Por otro lado, las grandes empresas también se financian mayormente
por fondos propios y ganancias acumuladas pero, a diferencia de las
PyMES, la participacién de los bancos es mayor, bastante similar a la de
los créditos y adelantos de consumidores y proveedores. Como queda
representado en los siguientes graficos:

95



% Of Working Capital Financed From:

2008
0 1
=3
o
o |
w
La I
-
]
odo _ . -
Fu == =~  smhges =y Fice o] Fream; Banis
Towed Fr. MonE wrchazed On Crml VAC
e ed By Oher
Graphs by pyme
Fuente: Bance Mundial, Enterprise Survey.,
% Of Working Capital Financed From:
2010
0 1
8 .
(= -]
<
=]
(4%
ol _ . ——
nigan from Internal Funds/Retained Earnings
mean Borrowed From Banks
mean Borrowed From Non-Bank Financial Institutions
mean Purchased On Credit/Advances From Suppliers/Customers
mean Financed By Other
Graphs by pyme

Fuente. Banco Mundiai, Enterprise Survey  _

96




Y por ultimo, resta el promedio de dias de inventario tanto del
insumo como del producto principal. Los graficos del 2006 y 2010 son los

siguientes:
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En términos generales, en ambos anos las grandes empresas

mantienen (levemente) el insumo principal mas tiempo que las PyMEs,
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aunque en mayor medida en el 2010. Mientras que en el caso del
producto principal, son las PyMEs las que lo mantienen por un tiempo

mas prolongado.

4.2.2 ARGENTINA, AMERICA LATINA Y EL PROMEDIO DE TODOS LOS
PAISES

Luego de haber analizado la situacion de las PyMEs argentinas
en comparacion de las grandes empresas, el objetivo de este capitulo es
estudiar el caso de las empresas argentinas (tanto pequefias, como
medianas y grandes) en el 2010, diferenciandolas de las empresas
promedio de América Latina (y el Caribe) y del promedio de todos los
paises®. Se comenzara recopilando una serie de variables asociadas a
cuestiones financiares, para finalizar el capitulo se analizara las variables

referentes a distintas caracteristicas de las empresas.

En términos generales, lo que se observa es que las empresas
argentinas se encuentran por encima de la empresa promedio de América
Latina y el Caribe, como asi también, de la empresa promedio del todos

de los paises.

Cuando se analiza el porcentaje de empresas que posee
cuentas corrientes de ahorro la situacion es la siguiente:

* Los promedios de los indicadores a nivel regional asi como el nivel de todos los paises se
caiculan como un promedio simple de los estimados para los paises incluidos. Unicamente el
ultimo afio para cada economia es utilizado. Para calcular los promedios regionales y de todos los
paises solo se utilizan las encuestas gue se publicaron entre los afios 2009 y 2014 y que siguieron
la metodologia global de las Encuestas de Empresas.
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Lo que se observa es, sin importar el tamafio, que las
empresas disponen en mayor medida de cuenta corriente (o de ahorro)
que el promedio de todos los paises, aunque en menor medida que la

empresa promedio de América Latina.

Con respecto a las empresas que poseen préstamos bancarios

o lineas de crédito, el escenario al 2010 es el siguiente:
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Donde encontramos un escenario desfavorable para las PyMEs
argentinas, ya que es el unico tipo de empresa en Argentina que se
encuentra en desventaja de la empresa promedio de América Latina y el
Caribe (aunque no del promedio de todos los paises). Sin embargo, tanto
las medianas como grandes empresas argentinas poseen en mayor
medida préstamos bancarios o lineas de crédito que el resto de los

paises.

Si analizamos el porcentaje de préstamos que requieren

garantias, el grafico es el siguiente:
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Donde podemos apreciar una situacion favorable para las
empresas argentinas, ya que en término medio se les solicita en menor
medida de una garantia para solicitar un préstamo que el resto de paises.
Por ofro lado, es destacable la situacion de las grandes empresas
argentinas, donde solo a la mitad de ellas se les exige una garantia,

porcentaje muy inferior que el resto de las grandes empresas de la region.

Ademas, resulta interesante analizar los valores de las

garantias que se les solicita a las empresas para financiarse:
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Los resultados se encuentran en linea con el trabajo del
CEPAL y la OCDE: “Perspectivas econémicas de América Latina 2013.
Politicas de PyMEs para el cambio estructural” (2013), ya que se
encuentra que la situacién es desfavorable para las empresas de América
Latine y el Caribe. Claramente, las mas desfavorecidas son las pequenas
empresas, donde los valores del colateral como porcentaje de la cantidad
prestada son muy superiores que el promedio de todos los paises,
aunque la situacién de las pequefias empresas argentinas no resulta tan
desfavorable, por lo menos comparandola con la empresa promedio del
resto de los paises. Sin embargo, opuesto es el caso de las medianas
empresas argentinas, cuya situacion es desfavorable con respecto al
resto de paises, incluso comparandola con la empresa promedio de
América Latina y el Caribe. Por otro lado, la situacién resulta ventajosa

para las grandes empresas argentinas.

Sin embargo, cuando analizamos el porcentaje de empresas
gue no dependen de préstamos, la situacion es favorable para la totalidad
de empresas argentinas, como queda representado en el siguiente

grafico:
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En cuanto al porcentaje de empresas que utilizan préstamos
bancarios para financiar sus inversiones, se encuentra que la totalidad de
las empresas argentinas, utilizan en menor medida dicho financiamiento
que el resto de los paises {(en promedio), como queda representado en el

siguiente grafico:

Inversi¢  nam swa I~ <*tamos bancario
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Fuente: Elaboracion prop:a en base a Banco Mundial, Enterprise Survey Iial
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Ademas, si se estudia el caso de las inversiones financiadas
con capital propio, en Argentina la situacion es solo favorable para las

grandes empresas, tal como queda representado en el siguiente grafico:

nversig  1anciada internamenty
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Arponliia Latin America & Caribbean All Countrics

Fuente: Eiaboracitn propia en base a Banco Mundial, Enterprise Survey

Donde se observa un escenario desfavorable para las
empresas de América Latina y el Caribe (inclusive para Argentina) con
respecto al promedio de la totalidad de paises, a excepcion de las

grandes empresas argentinas, como ya fue mencionado.

Con respecto a la inversion financiado por el crédito de los
proveedores, se observa que en promedio la totalidad de empresas
argentinas hacen un mayor uso de esta fuente de financiamiento que el

resto de los paises:
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Donde, a pesar de que el porcentaje es mayor en Argentina sin
importar el tamafio, se observa que la diferencia es ampliamente mayor

para tanto las pequefias como las grandes empresas.

En cuanto a la inversion financiada por los aportes de los

duefios o por la venta de acciones, el grafico es el siguiente:

Invi m financlaga con aportaciones de due o5 o venta ne acriones
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En promedio, la totalidad de empresas argentinas utilizan en
menor medida dicha fuente de financiamiento que el resto de paises de la
regién, a excepcion de las pequefias empresas argentinas, donde el 5,7%
de eilas lo utiliza, a diferencia del 5% de América Latina y el Caribe, y del

5,1% del promedio de la totalidad de paises.

Una cuestiéon de aito interés en esta investigacién es la
administracion del capital de trabajo. Cuando se analiza el financiamiento
del mismo en Argentina con respecto al resto de los paises, la situacion

es la siguiente:
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‘aeriing Latin America & Caribbron All Countries

Fuente: Elaboracion propia en base a Banco Mundial, Enterprise Surveys, .......coceeopeemeesopoony

Donde se puede apreciar que en promedio, la totalidad de
empresas argentinas utiliza en menor medida el financiamiento bancario
para su capital de trabajo, con respecto al resto de paises, sin importar el
tamafio de la empresa. Ademas, es destacable el caso de las medianas
empresas argentinas, ya que resultan ser las que menos utilizan dicha

fuente de financiamiento.

Con respecto al financiamiento del capital de trabajo a través

del crédito de proveedores la situacion es totalmente distinta:
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Donde se encuentra que las empresas argentinas hacen un
mayor uso de dicha fuente de financiamiento (para su capital de trabajo).
Y se distingue que tanto las medianas, como grandes empresas
argentinas, lo utiizan en mayor medida que la empresa promedio de
Ameérica Latina y el promedio de la totalidad de paises. Por otro lado, el
17,4% de las pequenas empresas argentinas financia su capital de trabajo
por proveedores y, dicho valor se mantiene también en la empresa
promedio de América Latina, superando el 10,3% del promedio de todos

los paises.

En cuanto a las dificultades en cuanto al acceso al

financiamiento, el siguiente grafico resalta la situacion:
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Y los resultados también se encuentran en linea con el trabajo
del CEPAL y la OCDE (2013), aunque aqui la situacion es mas
desfavorable para las empresas argentinas. Donde la dificultad es mucho
mayor, tanto las pequefas como las medianas empresas argentinas, que

el resto de palses.

Ademas, también resulta interesante analizar el promedio de
dias de inventarios que mantienen del insumo mas importante:

Numero de dias & . ventarios del insumo n ortante
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Donde sobresale la mayor cantidad de tiempo que mantienen
las pequenfas empresas argentinas el insumo mas importante, con
respecto al resto de los paises. Caracteristica que, como se explicara en
la seccibn correspondiente al analisis economeétrico, impacta

negativamente en la tasa de rentabilidad de las empresas.

Por otro lado, si se desea analizar variables referentes a
distintas caracteristicas de las empresas, una referente a la performance

de la firma es la cantidad de trabajadores:

M An¢ bajadores m
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Fuente: Elaboracién propia en base a Banco Mundial, Enlerprise Survey.., ]

Donde se puede identificar que, en promedio, las empresas
argentinas emplean una mayor cantidad de trabajadores que el resto de
los paises de América Latina y el Caribe.

Con respecto al crecimiento anual de las ventas reales, el
escenario e€s positivo para las empresas argentinas, tal como queda

representado en el grafico siguiente:
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Donde se puede distinguir una mayor tasa de crecimiento que
el resto de los paises, tanto para las pequefias como las medianas
empresas argentinas. Y ademas, si bien las tasas de crecimiento de las
ventas anuales reales en las grandes empresas argentinas es mayor que
la de las empresas promedio de América Latina, lo mismo no sucede con

el promedio de todos los paises, cuya tasa es mayor que la de Argentina.

Ademas, si se analiza el crecimiento anual del empleo, los

resultados son dispares en las empresas argentinas:
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El caso de las pequefias empresas argentinas es unico en que,
en promedio, reduce su cantidad de trabajadores. Con respecto a las
grandes empresas, las argentinas son la que mantuvieron la menor tasa
(aunque positiva) comparada con América Latina y el promedio de la
totalidad de paises. Sin embargo, las medianas empresas argentinas
fueron las que aumentaron en mayor medida el nimero de trabajadores
(8,3%) comparada tanto con las pequefas (-0,3%) y grandes argentinas
(5%), como también con las medianas empresas de América Latina y el
Caribe (5,5%) y del promedio de todos los paises (7,5%).

4.3. ANALISIS ECONOMETRICO

En esta segunda seccion se realizara un analisis econométrico
de un panel formado por las bases "Enterprise Survey 2006” y “Enterprise
Surveys 2010°. Es decir, se consideraran solo las firmas que son
entrevistadas tanto en el 2006 como el 2010, con el objetivo de aumentar

la significatividad de las estimaciones.

Con respecto a las variables de interés, la variable dependiente
a lo largo de la seccion sera la tasa de rentabilidad de las ventas, definida

como el beneficio bruto sobre |las ventas.
Y entre las variables independientes se consideraran:
- Namero de dias de rotacién de inventarios,
- Proporcidén de ventas del producto principal,
- Grado de obstaculo en cuanto al acceso al financiamiento,

- Proporcion de capital de trabajo financiado por fondos propios y

ganancias acumuladas,

- Proporcién de capital de trabajo financiado por créditos y adelantos

de consumidores y proveedores,
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- Facilidad de descubierto,

- Variable cualitativa indicando si los estados financieros fueron

verificados y cerificados por un auditor externo,

- Variacion de las ventas entre periodos,

- Variacion del N° de empleados entre periodos,

- Proporcién de exportaciones sobre el total de las ventas,
- Grado de apalancamiento,

- Proporcion de insumos importados,

- Variables cualitativas indicando si es una PyME o no,

- N° de empleados,

- Anos de experiencia del Top manager,

- N° de empleados elevado al cuadrado.

Si se analiza solo los casos de las PyMEs, cuando se aplica el
método de minimos cuadrados generalizados (GLS) utilizando un modelo

con efectos fijos, los resuitados son los siguientes:
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(L (2) 3
rentab rentab rentab
invent 34, 10Q%*%=* -31.42%=%* -31.17%=*
(-46382.62) (-14447.32) (-59.38)
First Product/Serv~0Q 0.0106%** 0.00950%%* 0.00965%**
(45396.47) (14141.90) (60.31)
How Much Of An Obs~ 0.120%** 0.210%*% D.199%%*
(10198.32) (9445.86) (41.35)
% of working Capit~r -0.0156%** —-0.0115%w -0.012]%*=
(-41739.11) (-9375.07) (-41.70)
% of working Capit~D -0.0187%*¥* -0.0132%#%* -0.0139%¥+*
(-31014.57) (-8089.74) (-47.43)
AT This Time, Does~s 0.628%*¥* 0.428%%* 0.464%*
{29912.69) (6522.65) (21.09)
Financial Statemen~C -0.0481%*x* -0.263%%* -0.231=%=*
(-1897.35) (-7715.05) (-20.00)
varventas? ~0.0200%** -0.0145%*=* -0.0150%*
(-25376.24) (-5867.63) (-20.38)
varemp]l -0.153%=** 0.103%=*» 0.0773%*
(-5518.38) (3130.0%) {16.53)
% of sales: Direct~s -0.017Q%** -0.00209
(-8496.13) {(-3.43)
apalanc 0.0579#%%% -0.0226%% -0.00644
(12889.81) (-472.13) (-0.40)
% of Mmaterial Inpu~e -0.0104 %= -0.0104*%** -0.0103%**
(-84724.57) (-12377.24) (-44.58)
pyme -0Q.775%%%* -0.743%**
(-16669.98) (-45.72)
empleados -0.00129#**
({(-810.95)
How Many Years Of ~r 0.00300%** 0.00242
(1758.03) (4.19)
empleados? 0.00000237%* -0.00000404%%
(308.58) (-23.98)
Constant 1.112%#** 1.155%%* 1.224%%%
(18685.54) (3935.40) (35.82)
Observations 86 109 113

t statistics in parentheses
* p<0.05, ** p<0.01, *** p<0.001

Fuente: Banco Mundial, Enterprise Surveys, www.enterprisesurveys org
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E! grafico anterior expresa en sus filas, los coeficientes
estimados correspondientes a las variables independientes, mientras que
tas columnas corresponden a las tres estimaciones producto de los
distintos criterios “pyme”. Como fue mencionado, la variable dependiente
es “rentab”, o tasa de rentabilidad de las ventas, la cual se mantiene en

las tres estimaciones.

La pnmera columna es la asociada a la sub-muestra del panel
que considera solo las PyMEs segin el criterio “pyme”, es decir, las
empresas con una cantidad de empleados menor a 100, lo cual implica 86
observaciones. La segunda corresponde al criterio “pyme2”, es decrr,
firmas que registran menos $100 millones de pesos argentinos anuales, o
cual implica 109 observaciones. Y por ultimo, la columna numero tres
corresponde al criterio “pyme 37, es decir, firmas que registran menos de
$150 millones de pesos argentinos anuales, lo cual implica 113

observaciones.

Con respecto a la variable “invent” (rotacion de inventarios), la
misma fue utilizada en las tres estimaciones. Sin imponrtar el criterio de
pyme utilizado, dicha variable tiene un impacto negativo sobre la
rentabilidad, y ademas los coeficientes asociados son estadisticamente
significativos. Un posible detalle a destacar es gque la mayor magnitud de
impacto corresponde a la primera estimacion, es decir, cuando son

PyMEs con una cantidad de empleados menor a 100.

Estos resultados se encuentran en linea con otros trabajos que
estudian c¢cémo impacta la administracion del capital de trabajo en la
rentabilidad de las pequefias y medianas empresas, como ser Garcia-
Teruel y Martinez-Solano (2007), Padachi (2006) y Falope y Ajilore
{2009). En todos ellos la conclusidn gue se desprende es similar: los
administradores financieros pueden crear valor en las empresas a través

de la reduccioén de los dias de inventarios.

La segunda variable independiente (d1a3) corresponde a la
participacion en las ventas del productc principal. Dicha variable es
considerada ante la hipdtesis de que las PyMEs que dedican su atencion
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a un solo producto se asocian a tasas de rentabilidad mas bajas. Sin
embargo, en las tres estimaciones la mencionada variable tiene un
impacto positivo sobre la rentabilidad. En términos econdmicos, esta
evidencia estarfa en contra de la diversificacién de produccion, ya que los
resultados indicarian gue en la medida que se alienta a producir un solo
producto, mayor sera la rentabilidad. Una justificacion posible seria que
las PyMEs que se esfuerzan en producir un producto estandar, podrian

reducir los costos unitarios y tenderia a incrementar los beneficios.

La tercera variable se asocia al grado de obstaculo en cuanto
al acceso al financiamiento para cada una de las PyMEs. Dicha vanable
es considerada en las tres estimaciones, ante la hipdtesis que en la
medida que las PyMEs presentan mayores dificultades en cuanto acceso
al financiamiento, menores tendrian que ser sus respectivas tasas de
rentabilidad. Sin embargo, en los tres casos los coeficientes asociados al
grado de obstaculo en cuanto al acceso al financiamiento fueron positivos,
insinuando que en promedio las firmas con mayor dificuitad (de acceso al
financiamiento) tendieron a poseer tasas de rentabilidad mayores. Con
respecto a dicho resultado, no encontramos ninguna justificacién

econdmica posible.

La cuarta y quinta variable involucran la administracion del
capital de trabajo. La cuarta (k3a) corresponde al porcentaje del capital de
trabajo financiado por fondos propios y ganancias acumuladas y, también,
es considerada en la totalidad de estimaciones. El coeficiente asociado a
dicha variable es estadisticamente significativo y su valor es negativo. La
quinta (k3f) corresponde al porcentaje de capital de trabajo financiado por
creditos y adelantos de consumidores y proveedores. Dicha variable en
las fres estimaciones tiene un impacto negativo sobre la rentabilidad y el
coeficiente asociado es estadisticamente significativo. El motivo de que
sea negativo el impacto asociado tanto a la financiacion del capital de
trabajo mediante fondos propios y ganancias acumuladas, como asi
tambien, por créditos y adelantos de consumidores y proveedores, podria

indicar (implicitamente) que la financiacidon mediante otras fuentes, como
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por ejemplo, a través de bancos, podrfa asociarse a PyMEs con tasas de

rentabilidad mayores.

La sexta variable independiente (k7) es una variable cualitativa,
€ indica si la firma dispone de alguna facilidad de descubierto. En las tres
apreciaciones los coeficientes estimadas son positivos, aunque en
términos absolutos el coeficiente estimado mediante el criterio “pyme”
(primera columna) es mayor. lguaimente, en los tres casos cuando las
firmas disponen de una facilidad de descubierto en promedio sus tasas de

rentabilidad son mayores.

La variable nimero siete (k21) corresponde también a una
variable cualitativa, la cual indica si los estados financieros de la firma
fueron verificados y certificados por un auditor externo en el ultimo afio
fiscal. En las tres estimaciones los coeficientes que se estiman asociados
a dicha variable son negativos, y sugieren que las firmas auditadas en

promedio poseen tasas de rentabilidad menores de las que no lo son.

La siguiente variable corresponde a la variacién de las ventas,
siendo positivas cuando se manifestd un crecimiento y, negativas ante un
decrecimiento. Los resultados para todas las estimaciones fueron
peculiares, es decir, no se manifestaron como se esperaba. En los tres
casos, los coeficientes asociados a las variaciones de las ventas fueron
negativos, insinuando que en promedio las firmas con tasas de
crecimiento elevadas tendieron a poseer tasas de rentabilidad menores.
La dnica justificacién posible encontrada, corresponde a la hipdtesis de
que los costos crecieron por encima de las ventas, y ello, implicd una

reduccion en ias rentabilidades.

Con respecto a la novena variable independiente, la misma
corresponde a la variacion del nivel de empleo. Los resultados se
alteraron dependiendo el criterio de seleccidn. Para el caso de “pyme”
(primera columna), el coeficiente asociado a la variacion del empleo es
negativo, y estadisticamente significativo. Mientras que en el caso de
“‘pyme2” (segunda columna) y “pyme3d” (tercera columna), los coeficientes

fueron positivos. Estos resultados nos impiden brindar una conclusion al
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respecto, ya que podria darse que en las PyMEs donde se contrataron
mas trabajadores implicaron niveles de ventas inferiores a los costos,
producto de una mayor cantidad de salarios (primera estimacion). Como
asi también podria suceder que ante un mayor nivel de empleo, en las
PyMEs aumentaron las ventas por encima de los costos, presente en una
situaciébn donde los ingresos marginales son mayores que los costos
marginales, y por lo tanto es conveniente incrementar el nivel de empleo

(segunda y tercera estimacion).

La variable nimero diez (d3c¢) corresponde a la proporcion de
exportaciones sobre el total de las ventas. Dicha variable es considerada
solo en la primer y tercer estimacién, ante la hipétesis de que las PyMEs
con salida exportadora podrian estar asociadas a tasas de rentabilidad
mayores que el resto. Sin embargo, en ambos resultados se encuentran
coeficientes estimados negativos asociados a la variable mencionada, lo
cual indicaria que las PyMEs que dedican mayor atencién a las ventas

locales se relacionan con tasas de rentabilidad mayor.

La siguiente variabie corresponde al grado de apalancamiento
de la PyMEs, cuestion ya tfratada en la seccidbn 1. Dicha variable
independiente fue considerada en las tres estimaciones y los resultados
no tuvieron una tendencia comun. Para el caso de “pyme” (primera
columna), el coeficiente asociado es positivo, y justificaria la idea de
endeudarse por demas. Mientras que en el caso de “pyme2" (segunda
columna) y “pyme3” (tercera columna), los coeficientes fueron negativos,

impidiendo que se realicen conclusiones al respecto.

La doceava variable corresponde al porcentaje de insumos
importados. Dicha variable es considerada en las tres estimaciones, ante
la hipdtesis de que las PyMEs posibilitadas a importar insumos,
generalmente a un menor costo que los locales, podrian estar asociadas
a tasas de rentabilidad mayores que el resto. Sin embargo, nuevamente
los resultados no fueron los esperados, ya que en las tres apreciaciones
los coeficientes estimados fueron negativos, llevandonos a reformular

nuestra teoria al respecto. Una justificacibn posible a dicho
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comportamiento corresponderia a la idea de que existen PyMEs con una
gran proporcion de insumos importados, debido a que dichos insumos no
se producen localmente o, porque los precios locales sean muy elevados.
Y ante las crecientes trabas a las importaciones que se manifestaron en
Argentina, las mencionadas PyMEs podrian verse afectadas por notables
aumentos de sus costos y, por lo tanto, impactaria negativamente en su
rentabilidad, especialmente cuando no pueden trasladar los aumentos a

los precios.

La variable de estado “pyme” fue tenida en cuenta en las
estimaciones dos y tres, debido a que podria capturar impactos asociados
al nivel de empleo que sesgaria el resto de los coeficientes estimados. En
ambos resultados los coeficientes estimados fueron negativos, e indicaria
que las PyMEs segun el criterio del monto de ventas, que ademas
corresponderian a PyMEs por la cantidad de trabajadores, en promedio

sus tasas de rentabilidad son inferiores.

La cantidad de trabajadores fue solo incluida en la segunda
apreciacion (columna dos), debido a que en el resto estadisticamente no
aportaba significatividad a las estimaciones. En dicho resultado el
coeficiente estimado es negativo, e implicaria gue las ventas aumentaron

en menor medida que los costos laborales.

La siguiente variable corresponde a los afos de experiencia del
Top manager, no tenida en cuenta unicamente en ia primera estimacién.
Como era de esperar, en ambos casos los coeficientes estimados fueron
positivos, aunque solo con el criterio de “pyme2” (segunda columna) el

coeficiente estimado es estadisticamente significativo.

La ultima variable (empleados2) corresponde a la potencia
segunda del nimero de trabajadores. Dicha variable se considera en la
estimacion dos y tres, con la hipbtesis de que podria existir cierto umbral
en la funcién de produccion y, que el impacto en la rentabilidad una vez
atravesado dicho umbral, fuese distinto. Es decir, se desea testear si la
funcién de produccion es cuadratica. Con respecto a los resultados los

coeficientes estimados fueron ambiguos, ya que con el criterio “pyme2”
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fue positivo, y con “pyme3” negativo. Por lo tanto, no se puede inferir

ninguna conclusion al respecto.

Por Ultimo, es menester resaltar que en ningun caso fue
incluida alguna variable asociada al periodo de tiempo, ya que

estadisticamente no aportaba significatividad al analisis.

Sin embargo, resuita interesante aplicar el método de minimos
cuadrados generalizados (GLS) utilizande un modelo con efectos fijos,
pero para la totalidad de empresas, es decir, incluyendo tanto PyMEs

como grandes empresas. Los resultados son los siguientes:
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(1)

rentab
pyme -0.76L%%*
(-16.02)
invent -32.7]%%%
(-13.14)
First Product/Serv-~0 0.00872#%%*
(12.87)
% of working Capit~r -0.0107%%*
(-7.91)
% of working Capit~0 =0 0127 %>
(-10.76)
At This Time, Does~s 0.401%*
(5.53)
empleados ~0.00420%%*
(-7.35)
Financial 5tatemen~C -0.264**
(-5.96)
varventas?2 -0,0175%*
(-6.47)
varempl Q.0474%
(2.7
How Many Years Of ~r 0.00141
(0.94)
% of Material Inpu~e -0.0102%**
(-9.79)
How Much Of An Obs~ 0.174%*%
(7.89)
apalanc 0.00292
(0.07)
empleados2 0.000000169
(1.30)
Constant 1.988#***
(10.14)
Observations 123

t statistics in parentheses
* p<0.05, ** p<0.01, **%* p<0.001

Fuente: Banco Mundial, Enterprise Surveys, www. enterprisesurveys.org

En este caso, la variable dependiente sigue siendo la tasa de
rentabilidad de las ventas y, ademas, las dependientes son nuevamente

las ya mencionadas.
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En primer lugar, el coeficiente estimado asociado a la variable
cualitativa “pyme” es negativo y estadisticamente significativo. Lo cual
implica que son las grandes empresas las que, en promedio, poseen

tasas de rentabilidad mayores.

Con respecto a la variable “invent” (rotacion de inventarios), el
coeficiente estimado a dicha variable tiene un impacto negativo sobre la
rentabilidad y, ademas, es estadisticamente significativo, tal como sucedia
cuando solo se analizaban los casos de las PyMEs. Es decir, los
resultados indican que tanto los administradores financieros de las
PyMEs, como los de las grandes empresas, pueden crear valor en las

empresas a través de la reduccidn de los dias de inventarios.

Ademas, no es necesario realizar comentarios con respecto a
las siguientes variables, ya que se mantienen los mismos resultados

(entre paréntesis se indica el signo del impacto):
- Proporcion de ventas del producto principal (+)

- Proporcién del capital de trabajo financiado por fondos propios y

ganancias acumuladas (-)

- Proporcion de capital de trabajo financiado por créditos y adelantos

de consumidores y proveedores (-)
- Facilidad de descubierto (+)
- N° de empieados (-)

- Variable cualitativa indicando si los estados financieros fueron

verificados y cerificados por un auditor externo (-)
- Variacion de las ventas entre periodos (-)

Afos de experiencia del Top manager (+)
- Proporcion de insumos importados (-)

- Grado de obstaculo en cuanto al acceso al financiamiento (+).
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Sin embargo, es menester destacar que solo el coeficiente
estimado asociado al nimero de afios de experiencia del Top manager no

es estadisticamente significativo.

Ademas, hubo ftres variables donde los resultados fueron

distintos:

- El grado de apalancamiento, que ya cuando se analizaba el caso de
las PyMEs no tuvieron una tendencia comun en los resultados.
Cuando se consideran la totalidad de empresas, el coeficiente
estimado asociado al grado de apalancamiento es positivo, tal como
se obtenfa con el criterio “pyme”. Esta evidencia justificaria la idea
de endeudarse por demas, sin embargo, el coeficiente estimado no
es estadisticamente significativo y, por lo tanto, no podemos arrojar

conclusiones al respecto.

- Variacion del N° de empleados entre periodos, que tampoco
cuando se analizaba el caso de las PyMEs habia una tendencia
comun en cuanto a los resultados. Cuando se consideran la
totalidad de empresas, el coeficiente estimado asociado a la
variacion del nivel de empleo es positivo y, estadisticamente
significativo. Esta evidencia indicaria que en las firmas donde
aumento el nivel de empleo, las ventas aumentaron por encima de
los costos, lo cual se asocia a una situacién donde los ingresos
marginales fueron mayores que los costos marginales y, por o

tanto, impacto positivamente en la rentabilidad.

- N° de empleados elevado al cuadrado, que tampoco cuando se
analizaba el caso de las PyMEs habia una te.ndencia comun en
cuanto a los resultados. En este caso, donde también se incluyen
las grandes empresas, el coeficiente estimado asociado a la
cantidad de trabajadores elevado al cuadrado es positivo. Sin
embargo, dicho coeficiente no es estadisticamente significativo y

por lo tanto no se puede arrojar conclusiones al respecto.
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Par dltimo, al igual que lo sucedido en las estimaciones que
incluian solo las PyMEs, no se incluyd ninguna variable asociada al
periodo de tiempo, ya que estadisticamente no aportaba significatividad al

analisis.

CONCLUSIONES

A lo largo del trabajo fueron analizadas descriptiva y
econométricamente las encuestas “Enterprise Surveys” del 2006 y 2010
de Argentina, haciendo énfasis en las variables financieras y resaltando la

performance de las PyMEs.

En la primera seccién se describieron las encuestas “Enterprise
Surveys”, analizando las variables mas importantes, los objetivos vy
caracteristicas fundamentales de las encuestas, como asi también la
metodologia. Entre las preguntas mas importantes de la encuesta se
incluyen caracteristicas de las empresas, la participacidon de género, el
acceso a la financiacién, las ventas anuales, costos de los insumos y
salarios, la infraestructura, el comercio, la delincuencia, la competencia,
los impuestos, la informalidad, relaciones gubernamentales-
empresariales, la innovacién y la tecnologia y, medidas de rendimiento.
Entre las ventajas de estas encuestas destacamos que: los datos son
comparables en todas las economias y en todo tiempo; los datos también
incluyen empresas gue se vuelven a entrevistar cada tres a cuatro anos;
permite comparar empresas por sector, tamafio y pais de origen; ofrece
informacion financiera basica que permite analizar distintas caracteristicas
de las empresas, tales como la productividad, el acceso al crédito, el
empleo y el crecimiento de las empresas; ofrece panel de datos a nivel
empresa que permite seguir individualmente los cambios en el entorno
empresarial a través del tiempo y entre paises. Ademas, la metodologia
de muestreo para las “Enterprise Surveys” es un muestreo aleatorio
estratificado, donde todos las empresas del pais tienen la misma

probabilidad de ser seleccionadas (no es necesaria una ponderacion de
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las observaciones) y, por lo tanto, este método permite que las

estimaciones sean realizadas con un determinado nivel de precisién.

En la segunda seccibn se realizd un analisis descriptivo,
distinguiendo entre PyMEs y grandes empresas para los afos 2006 y
2010. Como era de esperar, las pequenas y medianas empresas en
Argentina, al igual que lo que sucede en América Latina (CEPAL Y OCDE,
2013), presentan serias dificuitadas en cuanto a su acceso al
financiamiento. Dicha tendencia se manifestd al analizar variables como el
grado de apalancamiento, valor de los préstamos, valor de las garantias,
si posee linea de créditos, si aplicd a nuevas lineas de crédito y demas.
Un dato a destacar es que en el 2010, el valor medio de los préstamos
otorgados a las grandes empresas era casi 39 veces mayor con respecto
a las PyMEs, mientras que el correspondiente al valor medio de la
garantia era solo 7,5 veces mayor. Ademas, también se encontraron
evidencias ante la respuesta del mayor obstaculo para cada PyME, donde
el 15% de ellas ({tanto en el 20068 como el 2010) consideraba que era el
acceso al financiamiento. Ademas, en dicha seccion también se comparo
las empresas argentinas (tanto peguefias, como medianas y grandes) en
et 2010 con la empresas promedio de América Latina (y el Caribe) y del

Resto de paises.
A partir de lo analizado se puede destacar:

1- Los valores de las garantias que se les solicita a las
empresas de América Latina para financiarse, en promedio, son mayores
que el resto de los paises del mundo, en linea con el trabajo del CEPAL y
la OCDE: “Perspectivas econémicas de América Latina 2013. Politicas de
PyMEs para el cambio estructural” (2013),

2- con respecto a la administracién del capital de trabajo, las
empresas argentinas utilizan en menor medida el financiamiento bancario
para su capital de trabajo con respecto al resto de paises, sin importar el
tamario de la empresa, a diferencia del financiamiento a través del crédito

de proveedores, donde la situacidn es totalmente distinta ya que
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enconframos que las empresas argentinas hacen un mayor us¢ de dicha

fuente de financiamiento que el resto de los paises,

3- en cuanto a las dificultades en el acceso al financiamiento,
los resultados también se encuentran en linea con el trabajo del CEPAL y
ta OCDE (2013), aunque la dificultad de acceso resulta mas desfavorable
para las empresas argentinas que el resto de la regién, especialmente,

en las pequefias y medianas empresas argentinas,

4- el promedio de dias de inventarios que mantienen el insumo
mas importante es mayor en las pequefias empresas argentinas, con
respecto al resto de los paises, {0 cual como ya fue resaltado impacta

negativamente en la tasa de rentabilidad de las empresas.

Y en la tercera seccidbn el analisis fue econometrico,
distinguiendo un panel formado solo por PyMEs. Tanto al analizar los
casos que incluian solo PyMEs, como también con grandes empresas, se
encontraron evidencias estadisticamente significativas de que el namero
de dias de rotacion de inventarios tiene un impacto negativo sobre ia tasa
de rentabilidad de la firma. Estos resultados se encuentran en linea con
los trabajos de Garcia-Teruel y Martinez-Solano (2007), Padachi (2006) y
Falope y Ajilore (2008). Por lo tanto, se distingue que es totalmente
recomendable el empleo de una adecuada administracion del capital de
trabajo, especialmente en el caso de las pequenas y medianas empresas,
ya que a través de la reduccidn de los dias de inventarios se podria
aumentar la tasa de rentabilidad de la firma, y reduciria ia probabitidad de

quiebra de la misma.
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CAPITULO V: CONCLUSIONES
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Se analizé en este trabajo la importancia que representa la
correcta administracidon de los rubros mas sensibles a las fluctuaciones
econdmicas de las empresas, como son los que integran el capital de
trabajo. Esto es asi dado que estos rubros que por su naturaleza cambian
muy rapidamente, obligan a tomar decisiones y dedicar un mayor tiempo

de analisis, para poder optimizar su uso.

Se planted una serie de conceptos y definiciones, como las
diferentes acepciones gque presenta el capital de trabajo, los tipos de
politica a partir de las decisiones de liquidez y rentabilidad, fundamentales
para entender el desarrollo del trabajo. Se expusieron los objetivos del
administrador financiero, se detalld las estrategias que deberan llevarse a
cabo, mostrando la diferenciacion entre las posiciones de liquidez frente a

los distintos niveles de riesgo y rentabilidad.

Se contrastd la evidencia analizada con un estudic de las
PyMEs argentinas, mostrando ciertas caracteristicas y analizando los
motivos por los cuales se considera necesario el estudio del capital de
trabajo. También se efectuaron consideraciones indicando que este
analisis es un rasgo comun en distintos paises de América Latina vy,

fambién, en USA, Reino Unido y la India.

Se efectud un analisis del ciclo operativo de la empresa. Se
demostrd la importancia que tiene el conocimiento de su composicién y
cdmo se estructura como, asi también, los factores criticos que tiene
como paso previo a cualquier estrategia sobre la administracion de los
rubros que componen el capital de trabajo.

Se analizd como afecta la rentabilidad el nivel del capital de
trabajo, a los efectos de minimizar el riesgo que tiene asociado la
inmovilizacién de los distintos rubros de los activos corrientes. También se
verifico la importancia que tienen la administracion de los distintos rubros
que lo componen en la relacién con el ciclo de conversién de efectivo y

cémo influye en la creacién de valor.
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Asimismo se realizd una revision de la literatura, destacando
los trabajos que analizaron el impacto de la administracion de capital de
trabajo sobre la rentabilidad y sobre la creacién de valor en las empresas,
principalmente, los casos que analizan a las PyMEs. Al final de este
capfitulo, se recopilaron una serie de conciusiones y reflexiones, donde se
detalld un resumen de los resultados de los trabajos analizados,

identificando las diferencias y similitudes.

A los efectos de contrastar todo observacidn realizada sobre la
literatura sobre la administracion del capital de trabajo y su implicancia en
la rentabilidad de las empresas, se analizaron los datos que surgen de
una encuesta del Banco Mundial gue se denomina Enterprise Survey para
los anos 2006 y 2010, que contiene informacién de empresas de distintos
paises del mundo, entre ellas de Argentina. En la primera parte se
describieron las encuestas del Banco Mundial, que recolectan
informacidn, tanto cuantitativa como cualitativa, sobre una serie de
variables. Se destacaron cuales fueron las variables asociadas a
cuestiones financieras y sobre la actuacion o rendimiento de las

empresas.

Luego se realizd un analisis descriptivo de ambas bases de
datos, haciendo énfasis en las diferencias existentes entre las grandes
empresas y las PyMEs. El objetivo principal ha sido destacar las variables
donde se presentaron importantes discrepancias de accion dependiendo
del tamafio de la firma, que son las que de cierta forma explican las
dificuitades de las PyMEs como, por ejemplo, el acceso al financiamiento.

Por otro lado, se realizd un analisis econométrico sobre las
bases de datos donde se identificd el impacto de una serie de variables
(rotacidn de inventarios, grado de apalancamiento, tamafio, numero de
empleados, etc.) sobre la rentabilidad de las firmas. El objetivo fue
estudiar tanto la causalidad como la significatividad sobre las relaciones

entre las variables.
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De acuerdo a lo descripto en el plan de tesis, se demostrd la
importancia que tiene para la gestion financiera la correcta administracion

del capital de trabajo desde sus inicios.

Como se ha expresado en los capitulos precedentes, hace mas
de tres décadas la gestion del capital de trabajo pasaba por la correcta
administracion de los rubros y los bienes que estaban involucrados
incluyendo la financiaciéon de los mismos. Con el correr del tiempo y a
medida que se fue complejizando la gestidn financiera, también se debid
replantear ya no solamente si la administracion de esos bienes era la
correcta, sino como se iniciaba el proceso para que €sos bienes
ingresaran en la organizacion y qué sucedia y como se afectaban entre si.

A partir de este analisis es que se planted la necesidad de
conocer ese paso previo y, el mismo, estd dado en profundizar la
composicion dei ciclo operativo de la empresa. El conocimiento de este
ciclo y, por afiadidura, el ciclo de conversién de caja, es que se planted
este trabajo en el que se pretendid describir en forma detallada la
composicién del mismo y la incidencia que cada uno de los rubros tiene

sobre la conformacion final del capital de trabajo.

De la misma forma, se analizé como afectaban las variaciones
que pueden aparecer (cambio en los dias de cobro o pago, rotacién de los
inventarios, estiramientos en los tiempos de gestibn de compras o
cambios en los procesos productivos, entre otros) a la luz de analizar las
nuevas inversiones en capital de trabajo. Asimismo, se verifico el efecto
que un cambio de los parametros en la composicién del ciclo de
conversion de efectivo tiene sobre la rentabilidad de la empresa y como

ésta afecta el valor de la misma.

APORTES

A la luz de las conclusiones expuestas, esta tesis tiene dos
aportes fundamentales a la teorfa de la administracion financiera.

Primeramente se ha argumentado para demostrar la importancia del
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eficiente manejo de las finanzas corporativas y del seguimiento de los
rubros del capital de trabajo, conociendo los componentes y el
comportamiento del ciclo operativo. En segundo lugar se han explicitado
los efectos que ese manejo eficiente tiene sobre la creacidn de valor y

sobre la rentabilidad empresaria.

Como los rubros que componen el capital de trabajo son los
maés liquidos y de muy rapida rotacién, se analizé cdmo plantear la forma
que las funciones de liquidez y de rentabilidad permiten alcanzar el
objetivo primario de la administracién financiera, o sea, maximizar el valor
de la empresa y asf, de esta forma, optimizar el nivel de fondos

disponibles que la misma necesita para su normal funcionamiento

Normalmente, estas dos funciones son una de las grandes
obsesiones de la administracion financiera, dado que para obtener una
mayor rentabilidad se debe sacrificar liquidez y esto trae aparejado un
incremento del riesgo financiero. Viceversa, si se quisiera tener grados de
liguidez mayores para reducir los efectos del riesgo financiero, se
necesitaria sacrificar la rentabilidad. El riesgo en cuestién no es un tema
menor, dado que incrementarlo significa insolvencia con el consiguiente
aumento de tasas de interés y reduccion de la capacidad crediticia, entre
otros efectos. Por esa razdén, es muy importante el equilibrio en este

punto.

Es de destacar que el analisis de las bases de datos del Banco
Mundial, refuerza la postura del analisis propuesto en esta tarea, dado
gque se plantea como recomendable el empleo de una adecuada
administracién del capital de trabajo, especialmente, en el caso de las
pequefias y medianas empresas, ya que a través de la reduccibén de los
dias de inventarios se podria aumentar la tasa de rentabilidad de la firma,

y reduciria la probabilidad de quiebra de la misma.

FUTURAS INVESTIGACIONES Y TRANSFERENCIA
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A partir de lo enunciado en los parrafos precedentes, quedan
interrogantes que podrian ser dilucidados a partir de una encuesta mas
especifica, algunos puntos para analizar serian, como por ejemplo ;Cual
es el enfoque que da su empresa a ia administracién del capital de
trabajo?, ;jDe qué forma analiza el ciclo operativo en su empresa?, ;A
que aspectos le da importancia cuando analiza la evolucién del ciclo
operativo de su empresa?, ;,Se analiza en su empresa el ciclo de
conversion del efectivo?, ¢ Como fue la evolucion del Capital de Trabajo

en los ultimos 5 afios?.

De la misma forma se podria contrastar los argumentos
presentados en este trabajo con nuevas evidencias que podrian surgir de
estudios de investigacion especificos que se realicen en la catedra de
Administracion Financiera, en el Centro de Estudios para Administracién
Financiera, la experiencia que se recabara de la Unidad CEPAF Agente
de Calificacion de Riesgo Universidad Publica (UBA), que depende del
Centros de Estudios mencionado, a partir de los trabajos de analisis y
calificacion de riesgos de las empresas especialmente dirigidos a la
PyMEs. También los trabajos de Asistencia Técnica que se desarrollaran
sobre los distintos aspectos de la administracion financiera que se

efectuaren desde el Centro de Estudios.
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APENDICE I AL CAPITULO IV

BASE DE DATOS DE LAS ENCUENTAS"ENTERPRISE SURVEYS 2006” DEL
BANCO MUNDIAL



Latin America Enterprise Surveys Data Set

1. Introduction

I The following document provides additional information on the data collected in
Latin America during the calendar years 2006 and 2007. It describes the sampling design
of the data, the data set structure and 1t provides additional information that may be useful
when using the data such as information on non-response and the appropriate use of the
weights.

2. Sampling Structure

2, The sample for each individual country was selected using stratified random
sampling, following the methodology explained in the Sampling Manual. Stratified
random sampling was preferred over simple random sampling for several reasons':

a. To obtain unbiased estimates for different subdivisions of the population with
some known level of precision.

b. To obtain unbiased estimates for the whole population. The whole population,
or untverse of the study, is the non-agricultural economy. It comprises: all manufacluring
sectors (group D), construction {(group F), services (groups G and H), and transport,
storage, and communications (group 1). Groups are defined following ISIC revision 3.].
Note that this definition excludes the following sectors: financial intermediation (group
), real estate and renting aclivities (group K, excluding sub-sector 72, IT, which was
added to the population under study), and all public or utilities-sectors.

¢. To make sure that the final total sample includes establishments from all
different sectors and that it is not concentrated in one or two of industries/sizes/regions.

d. To exploit the benefits of stratified sampling where population estmates, in
most cases, will be more precise than using a simple random sampling method (i.e., lower
standard errors, other things being equal.)

3. Three levels of siratification were used in every country: industry, establishment
size, and region. The original sample designs with specific information of the industries
and regions chosen for each country are included in the atlached Excel file (Sampling
Report.xls.)

4, Countries included in the project were classified according to the size of their
econornies Into:
a- Small size; Gualemala, El Salvador, Honduras, Nicaragua, Panama, Peru,
Ecuador, Bolivia, Paraguay, and Uruguay.
b- Middle size; Colombia, Veneruela, Argentina, and Chile.
c- Large size economy: Mexico.

5. Industry siratification was designed in the following way: In small economies the
population was stratified into 3 manufacturing industries, one services industry — retail-,
and one residual sector as defined in the sampling manual. Each industry had a target of
120 interviews. In middle size economies the population was stratified Into 4
manufacluring industries, 2 services industnes -retall and IT-, and one residual sector.

' Cochran, W., 1977, pp. 89; Lohr, Sharen, 1999, pp. 95



For the manufacturing industries sample sizes were inflated by 25% to account for
potental non-response in the financing data Mexico, due to its size, was stratified into 7
manuwfacturing industries, 2 services industries, retail and [T, and one residual stratum.
The target number of interviews for manufaciuring strata was also inflated by 25% fo
minimize the effect of item non-response.

6. Size stratification was defined following the standardized definition for the
rollout: small (5 to 19 employees), medium (20 to 99 employees), and large (more than
99 employees). For stratiftcation purposed, the number of employees was defined on the
basis of reported permanent full-time workers. This resulied iz some difficulties in
certain countries where seasonal/casual/pari-time fabor is common.

7. Regional siratification was defined within country. In general, small economies
included 2 to 3 regions, medium size economies included 4 regions, and in Mexico 8
regions were included. The actual selected regions for each country can be found in the
attached Excel file (Sampling Report.xls.)

4, Sampling implementation

8. Given the stratified design sample frames containing a complete and updated list
of establishmenis for the regions selected were required. For each country, great efforts
were made to obtain the best source for these histings. However, the quality of the sample
rames in most countnies was not optimal and, therefore, adjustiments were needed to
correct {or the presence of ineligible units. These adjustments are reflected in the weights
computation (see below.)

9. The sources of the sample frame for each country were:

Country Sample Frame Source Date

MNational Census (for totals per cell) ard Nationa! Industry Register + Industry Guide +
Telephone Direclory of the Argentine Republic + Natlonal, Provincial and Local organfsms

Argentina |+ Private Commerce Chambers + TNS Gallup information {sewmal steps in ganeration), 2004-2005-2006

Solhia Economic Estabilshments Census 2004 updated to 2006

Colombla |Comfecamaras

Mexico INEGE 2006
Panama |Industry and Commerce Census of Panama 1960
Base of Top 10000 Companies Pery, upxated 2008 rough studies conducted by DATUM
Peru Intemational S.A. 2005
Paraguay |Paraguay's Census of Industry and List of contributor firms from 2000 to 2004 2004
Uruguay Permanent Register of Economic Activties {(companies, nol establishmerds) 2004
enczucia |NA (ghen the low qualty of the orginal frame 2 new methodology was put in place)

Eciuzdor

Chile Instituto Nacional de Estadisticas (INE) 2005

10.  The quality of the frame was assessed al the onset of the project. The Irames
proved to be useful though they showed different rates of non-eligible, repetitions, non-
existent units, etc. These problems are fypical of establishment surveys but given the
impact these inaccuracies may have on the results, adjustments were needed when
computing the appropriate weights for individual observations. The following graph
exhibits the percentage of confirmed non-eligible units found in each country as a
proportion of the total number of contacts to complete the survey.



Observerved Rate of Non-Ellgibifity per Country

1. In Venesuela. due to the inaccuracy of the best sample franie available was found
to be very inaccurate during the earlv stages of fieldwork. The decision was therefore
laken 10 abor its use and emplov more traditional area enumeration methods. The
approach emploved was as follows. Aerial maps of Caracas, Maracay and Valencia were
obtained, divided into approximately equal blocks by size and classified using local
knowledge into types of area- residential, retail and service, olfice, industrial, primary.
The accuracy of this classification was checked in a small scale pilot of 31 blocks. A
sample of 431 blocks was then fully enumerated and used as a second-stage sampling
frame and also as the basis of projection to the eligible business establishment universe
establishment. From within the enumerated eligible establishments a sample of
establishments has been selected systematically within strata to provide 500 effective
interviews using a shorter version of the primary questionnaire

3. Data Base Structure:

[1.  The structure of the data base reflects the fact that 3 different versions of the
questionnaire were used. One basic variation, the Core Questionnaire, includes all
common questions asked to all establishments. One expanded variation, the
Manufacturing Questionnaire, adds some specific questions relevant for the sector.
Another expanded variation, the Services Questionnaire, adds to the core specific
questions relevant to either retail or IT. Each variation of the questionnaire is identified
by the index variable, a0,

12.  Since all countries used the same questionnaires, all data sets have been appended
into a unique data set in which the country is identified by the index variable @/. There is
onlv one countrv-specific question, the educational level of the labor force -/9-. Results



[rom the pilot of the questionnaire showed that tt was very confusing to use the global
scale for ali countries as respondents are accustomed to the scales regularly used in
househeld surveys in each country. The individual scales for each country were included
at the end of the published manufacturing questionnaire. The data set contains each
country-spectific variable under the name 19 country as well as the equivalent match to
the global education question /9. The criteria used for the matching was to take the largest
number of years possible for any given category. For example, in most countries
“primary incomplete” could be matched to either “0-3 years” or “3 to 6 years”. The
decision was to maich it to the largest number “3 to 6 years™. The original variable was
included for users to make their own match according to their interests.

13. All variables are named using, first, the letter of each section and, second, the
number of the variable within the section, i.e. a/ denotes seciion 4, question /. Variables
preceded by a capital L are variables specific 10 Latin America and, therefore, they may
not be found in the implementation of the rollout in other regions. All other vanables are
global. All varniables are numeric with the exception of those vanables with an “x” at the
end of its name, which denotes that the variable is alpha-numeric.

14. There are 3 establishment identifiers, idstd, idu, and id. The first is a global
unique identifier. The second is a regional unique identifier, and the third one is a country
unigue identifier. The variables region_sample, size_sample, and ind_sample contain the
establishment’s classification into the strata chosen for each country using information
from the sample frame. The strata were defined according to the guidelines described
above and adjusted according to the available information (for ex. a stratum for
“unknown size” had to be created because some establishments fack this information in
the sample frame.)*

15. As noted above, these are 3 levels of stratification within each country: industry,
size and region. Different combinations of these variables generate the strata cells for
gach industry/region/size combination. The variable sirata identifies each cell. A
distinction should be made between the variable ind_sample and isic. The former gives
the establishment’s ctassification into one of the chosen industry-strata in a given country
whereas the latter gives the actual establishment’s industry classification in the sample
frame.

16,  All the following variables contain information from the sampling frame and were
defined with the sampling design. They may not coincide with the reality of individual
establishments as sample frames are inaccurate. These variables that contain sample
frame information is included in the data set for researchers who may want to further
investigate statistical features of the survey and the effect of the survey design on their
results. Note that no previous data set generated at The World Bank includes comparable
information and users are advised not to use these variables for analytical purposes.

? In the previous version of the data, 3 variables that were supposed to capture the information from the
sampte frame (a2, ada, and aba) were incorrectly used by the implementing firms. Consequently, they were
dropped form the last version of the survey in exchange for the exact variables taken from the sample-
control lists generaled when selecting of the sample.



-region_sample: coded following the codes in the attached spreadsheet “Sampling
Report.xls”, worksheet “Region”

-size_sample: coded using the same standard for small, medium, and large
establishments as defined above. The code -2 was used 10 indicale units for which
size was undetermined in the sample frame.

-ind_sample: coded using ISIC codes for the chosen industries for stratification in
each country. These codes include most manufacturing industries (15 to 36), and
wholesale, retail, and IT for services (51, 52, and 72 respectively). All
establishments within the residual stratum were coded with ind_sample=2.

-sirala; unique stratum identifier. This variable is important in Stata when setting
the data set as a survey data set.

-isic: original ISIC classification from the sample frame. Note that a few cases
lack this classification and were assigned to the residual.

17.  The surveys were implemented following a 2 stage procedure. In the first stage a
screener questionnaire was applied over the phone to determine eligibility and to make
appointments; itn the second stage, a face-to-face interview took place with the
Manager/Owner/Director of each establishment. The variables a4b and a6b contain the
industry and size of the establishment from the screener questionnaire. Variables a8 to
all were also collected in the screening phase.

18. Note that there are addilional variables for region, industry, and size that reflect
more accurately the reality of each establishment; a3x, d/a2, and {7, /6 and /8. Users are
advised to use these variables {or analytical purposes.

19 Variable a3x indicates the actual focation of the establishment. There may be
divergences between the location in the sampling frame and the actual location, as
establishments may be listed in one place but the actual physical location is in another
place.

20.  Vanable di/a2 indicates the actual ISIC code of the main output of the
establishment as answered by the interviewee. This is probably the most accurate variable
to classify establishments by activity. However, question dla2 was only asked from
manufactuning establishmenis and, therefore, establishments in the services and residual
strata must be classified using sampling information (isic.)

21. Variables /7, 16 and I8 were designed to obtain a more accurate measure of
employment accounting for permanent and temporary employment. Special efforts were
made to make sure that this information was not missing for most establishments.

3. Weights

22, Since the sampling design was stratified and employed differential sampling
individual observations should be properly weighted when making inferences about the
population. Under siratified random sampling unweighted estimates are biased unless
sample sizes are proportional to the size of each stratum. With stratification the
probability of selection of each unit is, in general, not the same. Consequently, individual



observations must be weighted by the inverse of their probability of selection (probability
weights or pa in Stata )*

23.  Special care was given to the correct computation of the weights. Given the
varying quality of the sample frames, it was imperative 10 accurately adjust the totals
within each region/industry/size stratum to account for the presence of ineligible units
(non-existing units, public establishmenis, establishmenis with less than 5 empioyees,
and non-business units). The information required for the adjustment was collected in the
first stage of the implementation: the screening process. Using this information, each
stratum cell of the universe was scaled down by the observed proportion of ineligible
units within the cell. Once an accurafe estimate of the universe cell (projections) was
available, weights were computed using the number of completed interviews.

24.  For some units it was tmpossible to determine eligibtlity because the contacl was
not successfully completed. Consequently, different assumptions as to their eligibility
result in different universe cells’ adjustments and in different sampling weights. Three
sets of assumptions were considered:

a- Strict assumption: eligible establishments are only those for which 11 was
possible 1o directly determine eligibility. The resultng weights are included in the
variable w_sirict.

b- Median assumption: eligible establishments are those for which it was possible
to direclly determine eligibility and those that rejected the screener questionnaire or an
answering machine or fax was the only response. The resulting weights are included in
the variable w_median.

c- Weak assumption: in addition to the establishments included in points a and b,
all establishiments {or which il was not possivle o finalize a contact are assumed eligible.
This includes establishments with dead or out of service phone lines, establishments that
never answered the phone, and establishments with incorrect addresses for which it was
impossible to find a new address. The resulting weights are included in the variable
w_weak. Note that under the weak assumption only observed non-eligible units are
excluded (rom universe projections.

The following graph exhibits the differences in eligibility rates under each set of
agsumptions. The sharp increase in eligibility for the case of Mexico between strict and
median assumption is the result of an implementation vanation; in this country the
screener questionnaire was implemented along with the main questionnaire and,
consequently, all rejections 1o participate were included as rejections to the screener,
Consequently, for cross-country comparisons it is recommended that w_median be used,
as they will include the same set of eligible establishments across countries”.

* This is equivalent 1o the weighted average of the estimates for cach stratum, with weights equal to the
poputation shares of each stralum.

* Using w_strict will penalize universe projections for Mexico vis a vis the other countrics as all furms that
rejecled the survey in Mexice would be considered as non eligible, just because rejection took place during
the aciual appoiniment for the intenvieaw,
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23. Within each of these assumptions regarding eligibility a pair (two) of weight sets
was calculated. The first set of estimates calculated proportions using the raw sample
count for each cell. However. the achieved sample numbers in many cells were small.
Hence, those eligibility rates, and the adjusted universe cells projections, are subject to
relatively large sampling vanations. Therefore a second set of more robust estimales was
also produced. These eslimates made use of the multiples of the relative eligibility rates
for each industry, size, and region. Those relative rates were based on much larger
samples than the individual cells and thus produced values with smaller sampling
variations. The data sets include only these robust weights.

4. Appropriate use of the weights

24, As discussed above, under stratified random sampling weights should be used
when making inferences about the population. Any estimale or indicator that aims at
describing some leature of the population should take into account that individual
observations may not represent equal shares of the population.

25. However, there is some discussion as 1o the use of weights in regressions (see
Deaton, 1997, pp.67; Lohr, 1999, chapter 11. Cochran, 1953, pp.150). There is not strong
large sample econometric argument in favor of using weighted estimation for a common
population coefficient if the underlving model varies per stratum (stratum-specific
coefficient): both simple OLS and weighted OLS are inconsistent under regular
conditions. However, weighted OLS has the advantage of providing an estimate that is
independent of the sample design. This latter point may be quite relevant for the
Enterprise Surveys as in most cases the objective is not only o obtain model-unbiased



estimates but also design-unbiased estimates (see also Cochran, 1977, pp 200 who favors
the used of weighied OLS for a common poputation coefTictent.)

26. From a more general approach, if the regressions are descriptive of the population
then weights should be used. The esimated model can be thought of as the relationship
that would be expected if the whole population were observed. If the models are
developed as structural relationships or behavioral models that may vary for different
parts of the populaiion, then, there is no reason to use w: elghls

28.  Since one disadvantage of stratified random sampling is that estimates for
subpopulations may not be unbiased (Levy, Lemeshow, 1999, pp.150), and for
comparative purposes because many other firm-level data sets in the World Bank were
collected drawing exclusively from the manufaciluring seclor, a new set of weighlts is
being computed 1o compute estimates for the manufacturing sector. They will be
available, on request, in the near future.

S. Non-response

29, Survey non-response must be differentiated from item non-response. The former
reflers lo refusals 1o participate in the survey allogether whereas the latler refers {o the
refusals to answer some specific questions. Enterprise Surveys suffer from both probiems
and different strategies were used to address these issues.

30. item non-response was addressed by two strategies:
2- For sensitive questions that may generate negative reactions from the
respondent, such as corruption or 1ax evasion enumerators were instructed to collect the

b- For mformau'on that establishments may cons:der too private to share such as
financial information sample sizes were inflated by 25% to account for a margin of non-
response. Each countiry was treated separately when considering non-response rates and
special atiention was paid 1o the vanables needed 1o assess performance at the
establishment level. In almost every country establishments with incomplete information
were recalled to complete this information, whenever necessary. However, there were
clear cases of low response. The following graph and tabte shows non-response rates for
the sales vanable, 42, by type of questionnaire for all 8 countries. With the exception of
Paraguay and the services sector in Uruguay in all cases, non-response was kept below a
10% threshold.

* Notc that weighted OLS in Stata using the command regress with the option of weights will estimale
wrong standard errors. Usiog the survey commands svy will provide appropriate siandard errors,

¢ The use weights in most model-assisted esimations using survey data is strongly recommended by the
slatisticians specialized on survey methodology of 1he JPSM of the University of Michigan and the
University of Maryjand.
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32

Sates Non-Response Rates

Survey non-response was addressed by maximizing efforts to contact
establishments that were first selected in the sample and by tryving to keep a tight
confrol over the process of substitutions. However, non-response of the complete
survey was {aced in every country to different degrees.

As the lollowing graph and table show, the number of contacted establishments
per realized interview varied from 1.8 in Bolivia to 5 in Colombia. This number is
the result of two factors: explicit refusals to participate in the survey, as reflected
by the rate of rejection (which includes rejections of the screener and the main
survey) and the quatily of the sample frame, as represented by the presence of
ineligible units. Consequently, it is not surprising that Mexico shows the highest
rate of rejection and one of the lowest numbers of contacts per interview (the
sample {rame in Mexico was one of the most accurate frames in the whole study).
The main source of error in estimates in Mexico may be selection bias and not
frame inaccuracy. Colombia, on the other hand, shows an average rate of rejection
and the highest number of contacts needed to obtain an interview. For Colombia,
estimales should be qualified by the fact that the deficiencies of the sample frame
are compounded by selection bias.



Rejections Rates and Contacts per iIntervhow

32, Details on rejections rates, eligibility rates, and item non-response are avatlable at
the level strata for each country. This report summarizes these numbers {o aled
researchers of these issues when using the data and when making inferences for each
country. ltem non-response, selection bias, and faulty sampling frames are not unique to
the Latin American countries. All enterprise surveys suffer from these shortcomings but
in very few cases they have been made explicit.
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THE WORLD BANK - Enterprise Survey

Questionnaire CORE - 2006

Special codes used throughout the questionnaire:

-9 Don’t know

-8 Refuse to respond

-7 Does not apply

-6 In process

-5 Application denied in questions of applications or;
Indefinite term to maturity of a [oan in k12 or

A Contrel infermation
a.0 Questionnaire .
| Core 3 Sampling Industry
a.1 Cgun‘[ry — B 2 | Residual
Argentina 1 15 | Food
Bolivia 2 17 | Textiles
Colombiy 3 I8 | Garments
México 4 19 | Leather
Danani 5 7 20 | Wood products
Per 3 21 | Paper products
Paraguay 7 24 | Chemicals
Uniguay 8 25 | Rubber and plastics
Venezuela 9 26 | Non-metallic minerai products
Chile 10 28 | FFabricated metal products
Fouador 11 29 | Machinery and equipment
El Saivador 12 31 | Electronics
Honduras 13 34 | Motor vehicles
Guatcmala 14 36 | Furniture
Nicuaragua {5 51 | Retail
52 | Wholesale
_ Sampling Region J2)iT
~ Lo ' Coe 1
.
2
3
4
a.3 City/town/village

This document is preperty of the World Bank Growp. Any unauthorized use or reproduction of this docurnent, or any part thereof, is
strictly prohibited



- ner a.9 Are financial statements prepared
lor independentiy of financial statemenis of
HQ?
Foods I Yes !
Garments 2 No 2
Textiles 3
MANU- | Machinery and equipment 4
FAC- Chemicals 3 a.10 Are financial statements prepared
TURING [ Electronics 5 independently of other establishments of the
Nen-metallic minerals 7 - same fivm? l
Other manufacturing 8 =
8 No 2
Retail sale 9
SER- IT 10
VICES | Other services (Hotels and 11
restaurants. Wholesale and a. 1l (If HQ ) Are financial statements
ISIC G50) independent of the other establishments?
OTHER | Construction and Transport 12 Yes ]
S No 2
a.5 Maltch between sampie and filter a.12 Interviewer code:
Maich ]
Don’t match, but carry ont both activities 2
Don’t malch, other situation 3
a.13 Supervisor code;
a.6 Size
Screcner
Size
Small >=5 y <=19 I l
Medium=20 y <=99 2 2
Large >=100 3 3
i.7 Establishment is part of a larger firm
Yes, part of a larger firm 1
No, 15 a unigue {m 2
a.8 Type of establishment
HQ without producton/sales in this location ]
HQ with production and sales in this location 2
Establishment physically separated from HQ 3
and other establishiments of the same [irm
Establishment physically separated from HQ 4
but with other establishments of the same finn




a.l4

L]

This survey documents changes in the investment climate and how they affect job creation and firm-level
productivity. The goal is to advise The World Bank and Inter-American Development Bank about new
policies and progrims to foment cconomic prowth,

Please note that the information obtained here will be treated confidentiafly, Neither your name nor the
name of your husiness will be used in any document based on this survey.

B. GENERAL INFORMATION

Neise keep in mind that the follow ing four guestions apply to the lirm, not the ¢stablishment. After these
four questions, the rest of the questionnaire is directed solehy to establishment-level issues.

(b1 [ Whatis this form’s cament | lsiatus? ' . ) '

Publicly listed sharcholding contpany (open)
Privately held sharcholding company {closed)
Limited liabtlity company by quotas

Sole proprietorship

Limited parmership (simple or with shares))
Partucrshin

SO | e | S i |

a. Publicly listed company

b. Private held, limited Labihity company
¢. Sole proprictorshup

d_ Partnership

¢. Limiied partnership

£. ’

S A e ) (2D |

[ b.2 | What percent of this fim is owned by cach of the followin

a. Prnivatc domestic owners: (indnideals. companics or ' b/
arganizalions) .
. Private foreign individuals, companies ar organizabions Y
¢. Government State Yo

d. Other Y

August 7th, 2007 3 Core



[ 1.3 | Whas percent of this firm does the larpest shareholder({s) own"

Percent

| Percent held by largest sharchotder

| b.4 | Are any of the principal owners female?

Yes

No

I

Now, 1 want to ask you a couple of guestions about when and how operations in this establishment began.

[b.5 | [n what year did this establishment begin operations in this country?

Year

| Yecar establishment began operations

| b.6 | How many full-fime employees did this establishment employ when it started operations?

At Start up

[ Nuniber full-time employees

following sowrces?

h.6a What proportion of the investment needed to start the establishment was financed from each of the

Percent of Investment needed
1o start the establishment

Loans from private commercial banks

%

Loans from state-owned banks and/or government agency

%

| Lb.6b | Did this establishment formally register when it started operations?

Yes

1

No

| “b.6c | When did this establishment formally register?

| **:ar of registration

August 7th, 2007

Core




[ b.7 | How many years of experience working in this sector does the 10op mavager have?

Years

| Manager’s vears of experience in sector

"8 | Does this establishment have =~ “y- o "
Yes i
No 2

August 7th, 2007 5 Core



C.

INFRASTRUCTURE AND SERVICES

The next theme is the infrastructure

c.3 Over the last two years, did this establishment submit an application to obtain an electrical
connection?
Yes 1
| N 2
cd What was the wait, in days, experienced to obtain that conpection from the day this establishment
applied for it 1o (he day it received the scrviee?
Wail for connection (days) I _ |
INTERVIEWER
lc.5 | Was an informal gift or payment expecied or requested 1o oblain the electrical connection?
Yes T
No 2
c.6 Over fscal year T _did this esiablishment experience power
outages?
Yes | 1
No
c.7 In a typical month. over fiscal year how many power outages did
this cstablishment expericnce?
Average number (incidents/month) J_
[ c8 | How long did the average power outage last?
Average duration (hours/day) | ] ﬁ'
August 7th, 2007 6 Core




c.9 Please estimate the losses as percent of annual sales that resulted because of power outages or
eslintate total annual losses as a result of power outages?

Estimated loss as a percent of total annual sales due to power outages I:l

Estimated annual loss due 1o power outages ... ..o oo oeeveveneoen . (LCUS) ]:I
.19 Over the last two years, did this establishment submit an application to obtain a telephone
connection?
Yes 1

| No 2

I“.., |

€20 What was the wait, in days, experienced (o obtain that connection {rom the day this establishment
applied for it to the day it received the service?

Wail for connection (days)

[ .21 [ Was an informal gift or payment expecied or requested to obtain the telephone connection? _‘
res |
do ?

[ |

22 Now turning to the current situation, Thinking about at the present time, does this establishment use
any of the following in its communications with clients and suppliers?

Yes MNo
a. E-mail ' [ 2
b. Its own website . 1 2 -

August 7th, 2007 7 Core



c.30

What is the level of abst le of the next ftems to the functioning of 1his establishment?.

SCALE: No obstacle, Minor obstacle, Moderate obstacle, Mayor obstacle, Very severe obstacle.

No Minor Maderate Major S::;::c
obstacle vbstacle obstacle obstacic :
Obstacle
| Electricity 0 1 2 3 4 -

August 7th, 2007 8 Core




D. SALES AND SUPPLIES

The next ques ons refer to sales and purchases of iF  establishment,

d.2 In fiscal year . _ : ;(what were the total annual sales of this
gstablishemt?
| Total anmual sales $
d.3 [In fiscal year what percent of this establishment’s revenue was
from: - . -
a. National sales %
b. Indirect exports (sold domestically to third o
party that exports products)
¢. Direct exporls . %
In fiscal year i i - , when this establislment exported goods directly,
what was the average number of days that it took from the time this cstablishment’s goods acrived to
their main point of exit {c.g.. port, airport) until the e these goods cleared custonis? And what
was the longest number of days?
[ d.a ) Averape number of days to clear customs
d.5 _ T ngest mmberof days to clear customs
d.6 In fiscal year - . what percent of the consignment value of the

products shippea 1or direct exporT was lost while in transit because of theft?

as % of consigpment value
| Losses due to theft ' % |

August Tth, 2007 9 Core




d.7 In fiscal vear , what percent of the consignment value of the
products shipped for direct export was lost while win transit becanse of breakage or spoilage?
as % of consignment value
| Losses due 10 breakage or spoilage ' %
. n whalt year did thus establishment first export directly or mndirectiy?
| d.8 | In wh did thi blishment fi directl indirectly?
Year
[ When began exporting directly or indirectly '
L8 For fiscal vear ‘ ' * domestic and foreign, what percent of this
cstablishment’s sales was subconiracied to other fArms or individuals?
%o
| Percent of sales subcontracted to other firms or individuals '
d.9 In fiscal year - ], the main buyer of your output was? =~ B
Headquarters or affiliated establishments I
Large private frms with more than 100 workers 2
Medium private firms with 20 to 100 workers 3
Small private firms with less than 20 workers 4
Individuals 5
Government or government agencies (including state-owned cnierprises) 6
Other 7
What is the level of abstacle of the next items to the functioniag of this establishmen™ ~
SCALE: No obstacte, Minor obstacle, Moderate obstacle, Mavor obstacle, Very severe obstacie.
No Minor Mc;icra Major S\éjcrsym .
obstacle obslacle obstacle obstacle Obstacle | ' _ I
d.30 a | Transporiastion 0 ] 2 3 4
d.30 b | Custorns and rrade regulations 0 | 5 3 4
Practices of compeotors i the
c30 informal sector 0 l 2 3 4
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G. LAND

‘We change topics and we would Iike to ask you a couple of questions about land issues,

[ .1 | Of the land occupied by this establishment, what percent is:
uwned by ttus establishment el
T eased by this cstablishment %o
g2 Over the last hwo years, did tis establishment submit an application to obrain a construction-related
permil?
[Yes 1
| No
2.3 In reference to the application for a construction-related permil, approximately what was the wail, in
days, experienced to obtain that permit from the day this establishment applied for it to the day it
was granted?
Wait for license (days) _ |
gk In reference to that application for a construction-related permit, was an informal gifi or paymenl
expected or requested?
Yes 1
No 2
..l)
| -4
£.30 What is the level of obstacle of the next items to the functioning of this establishment N
| : -' Very h
! No Minor Moderate Major ! Seve
1 obstacle obslacle obstacle ahstacle | Ol:s:;{r:lac
[ Access to land 4] I 2 3 4
August 7th, 2007 11 Core




a. COURTS

The next set of questions address payment disputes that this establishment may have had with clients. The
questions are designed to set an iden of how cstablishments like this vne resolve these disputes. By dispute
1 mean a situation where it was necessary to tike some action to collect the money this establishment was
owed.

h.1 [ the last two years, did this establishment have a dispure with chienis over payments owed 1o i,
which the cswblishment had to engage a third party such us arbiters, collecting agency or judicial
system?

Yes 1|

jNe 2

| h.2 ] In reference to such a payment dispule, was the court sysiem uscd o resolv. -

| -
L Yes _

| L]

.3 In reference to this paymcent dispute where the court system was used to resolve il, was a coust
judgment made?

Yoz 1

[ |

h.4 In reference to the most recent resolved dispute for which the court system was used and a court
Judgment was made, how many weeks did it (ake the courls to come to judgment on this dispute?
Calculate ome to reach a judgment from the day the esiablishment first took court action unai the
monent a judgment was made.

Weeks

| Weeks for courls 1o reach judgment
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h.5 In reference to the most recent resolved dispute for which a legal proceeding was initiated and a
court judgment was made, was the decision of the court enforced?
Yes 1
No 2
| Sill in process -6
: - w7
h.6 In refercnce to the most recent resolived dispute for which a legal proceeding was initated, a court
judgment was made, and judgment was enforced. how many weceks did the enforeement (execution)
of the court judgment take (from the moment of the issuance of the court deciston until the moment
paymen{ was reselved)?
Weeks
Weeks for court enforcement to take place
NQ ENFORCEMENT- ESTABLISHMENT LOST CASE -7
h.7 Please tell me if you agree, according to the scale of the card o " . Sentences are
about how the cowrt system handles business disputes between private parties, including matters of
payment for goods or scrvices, liabilitv, and property right enforcement. but not tabor disputes, The
court system is .. . T
Stongly | Tendte | Tendto | Suoogly
disagree | disagree agree agree
Fair, impartial and uncorrupted [ 2 3 4
Quick ] 2 3 4
Affordable ] 2 3 4
Able to enforce its decistons 1 2 3 4
h.30 Please tell me if you think that the fanctioning of the courts is No Obstacle, a Minor Obstacle, a
Major Obstacle, or a Very Scverc Obstacle to the current operations of this establishment.
No Miner Moderate Major SV‘?FY B
obstacle obsncle abstacle obstacle 0; verc
stacle _ o
| Functioning of the courls 0 1 2 3 4
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1. CRIME

We now turn to questions on the issue of crime and how crime affects the opera’ s of this establishment.

i1 [n fiscal ycar . did this establishanent pay for security, for example
gquipment, personnel, or professional scourity services?

Yes Tl
T ~ -
. 1

L

1.2 In fiscal year : . what percent of its total annual sales is paid for
secunty, or what is the total annual cost < security?

Percent of total annual sales for security [:I

Total annual cost of security ... ......(LCUs) | ' |

i3 In fiscal vear ) . . has this establishment experienced losses as a
result of (hefl. ropvery. vangalism or arson?

Yes 1 1
No 2

- I

id For fiscal year , what are the cstimated losses as a result of theft,
robbery, vanda sm or arson that occurred on establishment’s premises calculated as a percent of
annual sales or the total annual value of the losses?

Percent of total annual sales % o Yo

Annual losses ................ (LCUs) [ LCU. l
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Tid For fiscal year ©° - ‘ : -, has this cstablishment experienced mcrecases in
worker absentecisim as a result of crime and insecunty {for example, workers unwilling to work the
night shift, or workers unable to work as a result of having been victims of crimes, etc.)?

Yes 1
No 2
-4
.30 Please tell me if you think (hial crime, theft and disorder is No Obstacle, a Minor Obsta ¢, a Major

Obstacle, or a Very Scvere Obstacle to the current operations of this establishment.

No Minor Muodermle Majar q\‘/ery
bstacle abstacle obstacte obstacle evere
¢ ' {ostuclc
| Crime, theft and disorder 0 1 2 3 4 - i
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J. BUSINESS-GOVERNMENT RELATIONS

The following questivns assess how establishments, such as this one, deal with government officials, their
agencics, and the rules and regulations these agencies are designed to implement and enforce.

j1 1 am going to read some statements that describe business-government relations. For each statement,
please tell me if vou agree or disagree, according o this scale

Strongly Tend 1o Tend v | Strongly
disagree disagree agree agree

“Government
offictals’
interpretations  of
the laws and
regulations 1 2 3 4
affecting this
establishment are
consistent and
redictable.”
“It is common for
establishments in
this line of
business 1o have
to pay informal
paymenis/gifis 10
get things done
with regard to
customs, {axes,
licenses, and
regulations,
eic.”
“Establishments
in this line of
business know in
advance about
how much this ] 2 3 4 4 7
informal
payment/gift is to
get things done.”
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i2

In a typical week over the last 12 months, what percentage of total senior management's time was
spent in dealing with requirements imposed by government regulations?

(By scnior management | mean managers, dircctors, and officers above direct supervisors of
production/sales workers. Some examples of government regulations are taxes, customs. labor

regulations, licensing and registration, including dealings with officials and compleang forms)

Percent
[ Percent of total scaior management's ime . Yo

| Over the last 12 months, was this establishment visited and or inspected by tax officials?

Yes 1
Nn 2

_

Over the last 12 months, How many times was this establishment cither inspected by tax officials
or required 10 meet with them?

Number of meetings

| Times inspected or met with tax officials

| In any of these inspections or meetings was a gifi or informal payment expecied or requested?

es 1
No 2

T

L |

i6

When establisbhments like this one do business with the govemment, what percent of the contract
vatue would be typically paid in additienal or informual payments or gifis to secure the contract?

] Percent
I Percent of the contract value . %
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i7 We ve heard that establishments are sometimes required 10 make gifts or informal pay menits to public
officials 10 “getl tungs donc™ with regard to cusoms. 1axcs. licenses, regulations, services etc. On
average, what percent of tolal annual sales. or estimated toial anmeal value, do establishmenis like
this one pay in informal payments or gifis to public ofTicials lor this purpose?
percent of total annual sales % I_::l
Estimated value ... ........... {L.CUs) I::l
i8 Recognizing 1he diflicu] :s many business establishments fice in fully complying with taxes and
rcgulations, what percent of total annual sales would you estiwate the typical fimu in this
¢stablishment’s line of business declares for tax purposcs?
Percent
| Percent of total annual sales reported %o
32 «ecopnizing the difficultics that many business ¢ wolislus e - gﬁﬂly comply ing with labor
regulations, what percent of tota workforce would vou cstimate the typical firm in your line of
business declares for tax purposes?
Percent
[ Percent of total workfarce reported Yo
| j.10 | Over (he last two ycars, did this establishment submit an application to obtain an import license?
Yes I
| No 12
: . -
§-11 In reference to ihe application for an import license. approximatcly what was the wail. in days.

expericnced ta obtain that license from the das this cstablishment applied for o to the day it was
granted?

Wait for license (davs) I |
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J12 In reference to that application for an import license, was an informal gift or payment expected or
requested?
Yes |
| No 2
[ .13 | Over the last two years, did this establishment subntit an applicalion o obtain an operating license?
Yes 11
| No 2
L
J.14 In reference to the application for an operating license, approximately what was the wait, in days,
experienced to obtain that license from the day this establishment applied for it to the day it was
granted?
Wait for license (days) [ ]
j13 In reference to that application for an operating license, was an informal gifi or pavment expected or
requested?
Yes 1
No 2
I
i.30 What is the level of obstacle of the next items to the functioning of this establishmen?
No Minor Modertc Major | ‘Vcr}‘
obstacle ) fe vbstacle phstacle | Severe
- Obsiacle
Tax rales 0 1 2 3 4
Tax adminisiration - i I 2 3 4
Busincss licensing and permiis 0 l 2 3 4 j
Macrocconomic instability 0 ! 2 3 4
Political instability L y i 2 3 4 ‘
Corruption L I » i 2, 3 4
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K. FINANCE

I would like to ask vou a few questions 5 out how vou finance the operations of s establisnment.

I} In liscal vear . what percent, as a propertion of the value of total

annoal purchases of material mputs Or Services, were:

Paid for before the delivery? Yo
Paid for on delivery? o | %
Paid for after delivery? %
k.2 In fiscal year = T *. what percent of this establishment’s total annual
sales of ifs goods or services were:
Paid for before the delivery? %
Paid for on deliveny? Yo
Paid for after delivery? %
k.3 Over fiscal year N please estimate ihe proportion of this

cstablishment's working capltal thal was linanced {rom cach of the following sources? .

Percent Sources of Working Capital

Internal funds/Retained earnings
Borrowed fTom privaie commercial banks
Borrowed from siate-owned banks and/or govemnment agency i i
Borrowed from family/fnigwd

Borrowed from non-bank financial institniions

Purchases on eredit from quppllcrs and advaoces from customers
| Borrowed from informal sources (e.g., money lenders) _
[ Other
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. did 1lis establishiment purcirasc fived asscts. such

4 of buildings?

k.4 In fiscal vear =
as machmery, vchicl « vy m v
Yes . 1
Ng 2 .
k.5 Over fiscal year o

[

plcase estimate the proportion of this
cstablishment’s purchase of fixed assets that was linanced [rom each of the following sources?

Percent Sources of Investment

Internal funds’Retained earnings

Issued new cquity sharcs

| [ssued new debt (including commerciul paper and debentures)

Borrowed from privatc commercial hanks

Borrowced 1rom siaic-ow ped banks and’or govemment ageney

Bomrowed from famnily:fricnds

Borrow

omt non-bank financial ins* ™

P...  scsoncredit from supplicrs aud advane s from customers

Borrowed from informal sources (¢.g.. mouncy Ienders)

Other

Lk.ﬁ

e

[ R

Now let’s talk about the cstablishment's current position. At this time, does this csiablishment have

a checking and/or saving accoun”

[Yes !
No ?
At this _l_i_mc,_cl_oes this gst 'n e an overdraft faciin
}_ i
T
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k.9 Referring to this a line of credit or loan what 1ypc of financial mstitudon granted this loan’ '
Institution
Private commercial banks I
State-owned banks and/or government agency 2
Non-bank financial institutions which include microfinance institutions, -
credit cooperatives, credit unions, or finance companies
QOther 4
k.10 Reflerring only to this most recent line of credit or loan, on what year was the most recent line of
credit or loan approved?
Year most recent loan approved
[ k.11 | Referring only to this most recent line of credit or loan, what was the value at the time of approval? |
Size of Joan (LCU) [ 1
k.12 Referring only to this most recent line of credil or loan, how much timc (in months) was this
establishment granted to pay off the loan or line of credit when it was received?
Months: ' _ |
| k.13 | Referring only to this most recent line of credit or loan, did the financing require collateral?
Yes L
No 2 i B
. i
k.14 Referring only to this most recent line of credit or loan, what type of collateral was required?
Collaicral Yes No
Land. buildmegs ! 2
Machinery and equipment including movables [ 2
Accounts receivable and inventorics I 2
Personal asscts of owner (lrousc cic.) 1 2
Collateral not included in categorics above 1 2
k.15 Referring only to this mosl recent line of credit or loan, what was the approximate value of the

collateral required as a percentage of the loan valuc or the value of the line of credit?

Percent: | |
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.16 Going back to the past, in fiscal ycar ], did this establishment apply
for loans oy lnes of credit?

Yes
No 2

|

117 If 1o fiscal vear - . . this establishment did not apply for line of credit
or loan, what was the main reasor '

No need for a loan - establishment has sufficient capital 1
Application procedures for loans or line of credit are complex 2
Interest rates are not favorable 3
Collateral requircments for loans or ling of ¢redit are unatiainable 4
Size of loan and maturity are insufficient 5
Did not think it would be approved ) &
Other 7
I
k.18 In fiscal year j, how many times did this establishment apply for

new loans or new lines of credit?

Number of applications submitted | |

[ 119 | How many of those loan or line of credit applications were rejected?

Number of applicalions rejected

k.20 In fiscal year " what was the reason given for the last loan or line

of credit rejecuon?

Lender cited collateral or cosigners as unaceeptable |
Lender cited profttability as insufficient 2
Lender cited problems wiili credit history /report 3
4
5

Lender cited incompleteness of loan application
Lender cited concerns about fevel of debt alrcady incurred
Lender cited objections not lisled above 6

in . =
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k.21 In fiscal ycar id this cstablishment have its annual financial
statgmenti checked and certifiea by an ex mal auditor?
Yes |
No 2
Don't knoy -5
k.30 Is access to financing, which includes avallability and cost (interest rates. fees and collateral

requirements). No Obstacle, a Minor Obstacie a Major Obstacle, or a Very Scvere Obstacle to the
current operations of this establishment? ' '

I Access le linancing (;lmi_]ahii'i'l) and cost) ] | [ 2 i 3 4

1 Vorv
: . ey
No Migor | Modceraic Major -
. i Scvere
obstacic acle 1 ohstact obstacle
Obstacle
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L. LABOR

: Now 1 would | ic to ask vom 4 ew questions about this establishment™s employees. 'm going to ask you for

| levels of employment at different points in time.

?

11 T How many permanent, full-time employees did this cstablishment cmploy fiscal year ]

Last Complete Fiscal Ycar

| Number permanent, fufl-time employees

year ?

1.2 How many permanent, full-fime employees did this establishment employ three fiscal years ago

Number pcrmanenl, full-time employces

Three Fiscal Years Ago

year

1.6 How many full-time seasonal or temporary employees did this establishment employ in ﬁsil
?

[ Number full-time scasonal (tcmporary) workers |

1.7 In fiscal year
temporary employees were female?

what percentage of all full-time seasonal or

Percentage
| %o female full-ime temporary employees !
1.8 What was the average length of employment of all full-time temporary ¢mployees in fiscal year
l?
Months

| Average length of cmployment (months)

[ 112 | At the present time, what percent of this establishment’s workforce is unionized?

Percent Unionized

| Percent workforce unionized

% of workforce
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.13 §¢ ". as decisiony about hiring or firing permanent
L s wer, geing s asiv :d. did Jat r regulavons afiuct those decisions in a significant way?
Yes, hure 1
Yes, fire 2
Both 3
No 4
| J
1.14 In fiscal ycar P . would this establishment have hired or fired
_ crmancn worke n whavingfo  uply with labor regulations?
Pcrﬂ Mg WD. nuta How lﬂaﬂ}'?
His
Fin _
1 Llda
! W ichof the follow! as - of laber:1 pulations constitute tie | iest obstacle in hiring workers
I | for this cstablishment? . _
| Reiire 1
t of hcalth insurance 2
strictions on hours worked 3
Restrictions on [emporary workers 4
Sevcrance pay — 3
Others (SPECIFY) ] 6
.30 What 15 the level of obslacie of the next items to the funciioning of this cstablislunent?

No b

PRLETS S
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M. INVESTMENT CLIMATE CONSTRAINTS TO THE ESTABLISHMENT AND REFORMS

| The next set of questions is designed to get a general picture of your opinion  yout the investment climate

| that affects your operations.

m.1 You have mnc ated that several obstacles affect the operation of this cstablishment. Here is a card
with the obstacles [ mentioned throughont the imterview

“lease tell me the twee that vou think are currently the piggest

| problem, beginning with the worst of all three.

OBSTACLES

1-Access to finance (availability and cost)

2-Access to land

3-Business licensing and permits

4-Corruption

5-Crime, theft and disorder

6-Customs and trade regulations

7-Electricity

8-Functioning of the couris

9-Inadequately educated worlkdforce

10-Labor regulafions

11-Macroeconomic instability

12-Political instability

13-Practices of competitors in the informal sector

14-Tax administration

15-Tax rates

16-Transportation

Most scrious obstacle

Second most serious obstacle

Third most serious obstacle

| Rotation A B
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W]t

27

Core




N. PRODUCTIVITY

The purpose ¢ the following questions is to a2 ow us te estimate the productivity of establishments lilke this
one. Estimates are made at the aggregate level so the informatios you provide belew wili be compiled with
the information from other establishments. {t is important that this information be as accurate as possible.

Please provide the following information from the financial statements of this establishment.

. ease provide the following information about

n.2 For fiscal year
this establishmeut:
Last Complete Fiscal Year
Total anneal cost of labor (ucluding wages. salaries, bonuscs. social pavments) LCUs
Total annual cosls of clectricity LCUs
Total annual costs of comimunications services LCUs
LCUs

Total annua! cost of rental of land/buildings. equipment, funitre

n3

In fiscal year _ .
ago, what was total annuoal sales for this establishment?

thrce complete fiscal year’s

Three Fiscal Years Ago

LCUs=

| Total apnual sales
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n.3 In fiscal year . what was the total annoal expenditure for purchases

of:

Last Complete Fiscal Year
Machinery. vehicles and equipment (new and/or used) LCUs
Land and buildings . LCUs

THANK YOU VI Y MUCH FOR YOUR COOPERATION.
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[ a.16 1t is my perception that the questions regarding opinions and perceptions:

Truthful (reflect real opinions)

a—

Somewhat truthful 2
Not truthful 3
[ 2.17 The questions regarding figures (productivity and employmeni numbers): '—l
Are taken directly from establishment records 1
Are estimates computed with some precision 2
3

Arc arbitrary and unreliable numbers

(Problems occurred/extraordinary circumstances which could influence results)

| a.18 ‘I his questionnaire was completed in:

One visit in face-to-face interview with one person

One visit in face-10-face interview with different managers/siaff

Several visits

IF OPTION 2 OR 3, ESTIMATE THE WHOLE INTERVIEW

[ a.19 Whole interview
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SERIAL NUMBER

THE WORLD BANK -Entreprise Survey

Questionnaire MANUFACTURING - 2006

Special codes used throughout the questionnaire:

-9 Don’t know

-8 Refuse to respond

-7 Does not apply

-6 In process

-5 Application denicd in questions of applications or;
Indefinite term to maturity of a loan in k12 or;
Undefined product in dib2 and d1b3

A Control informatio:
2.0 Questionnaire FH]
| Manufacturing 1 Samplin; [ndustry
a.1 Country i | 2 | Residual
Argentina 1 15 Food.
Bolivia 3 17 | Textiles
Colombia 3 18 | Garmenis
México 4 19 | Leather
Panama 5 20 | Wood predacts
Peri 6 21 | Paper products
Paraguay 7 24 | Chemicals
Uruguay 8 25 | Rubber and plastics
Venezuela 9 26 | Nop-metallic mineral products
Chile 10 28 | Fabricated metal producis
Ecuador 11 29 | Machinery and equipment
El Salvador 12 31 | Electronics
Honduras 13 34 | Motor vehicles
Guatemala 14 36 | Furniture
Nicaragua 15 51 | Retail
52 | Wholesale
72 11T
' - Sampling Region
: ]
i , .
L
2
3
4

a.3 City/town/village

This document is property of the World Bank Group. Any unauthorized use or reproduction of this document, or any part thereof, is
strictly prohibited



Screener
Sector

MANU-
FAC-
TURING

Foods

a.9 Are financial statements prepared
independently of financial statements of

HQ?

Garments

Yes

Texnles

No

Machinery and equipment

Chemicals

Electronics

Non-metallic minerals

Other manufacturing

a.10 Are financial statements prepared
indcpendently of other establishments of the
same firm?

Yes

SER-
VICES

Retail sale

WO SO O e b

T

No

Other services (Hotels and
restaurants. Wholesale and
1SIC G50)

et ot
_—

OTHER

Construction and Transport

12

a.11 (If HQ ) Are financial statements
independent of the other establishments?

Yes

2.3 Match between sample and filter

No

Maich

a.12 Ipterviewer code:

Don’t match, but carry out both acliviies

Don’t match, other situation

a6 Size

&.13 Supervisor code:

Screecner
Size

Small >=5y <=19

i

Medium=20 y <=99 2

2

Large >=100 3

3

a.7 Establishment is part of a larper firm

Yes, parl of a larger firm

No, is a unique firm

.8 Type of establishment

HQ without production/sales in this location

H(} with production and sales in this lecation

Establishment physically separated from HQ
and other establishments of the same firm

W |—]"

Establishment physically separated from HQ
but with other establishments of the same firm

A
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a.l4

1

This survey documents changes in the investment climate and how they affect job creation and firm-level
productivity, The goal is to advise The World Bank and Inter-American Development Bank about new
policies amd programs to foment cconomic growth.

Plcasc note that the information obtained here will be treated confidentially, Neither vour name nor the
nane Of your business will be used in any document based on this survey.

B. GENERAL INFORMATION

f

Please keep in mind that the folfowing four questions apply to the firm, not the establishment. After these
four questions, the rest of the questionnaire is dirceted solely to establishment-level issucs.

[ b1 | What is this firm's current legal status? B B

Publicly listed shareholding company (open) L.bi
Privately held shareholding company (closed)
Limited lability company by quotas

Sole proprietorship

Limited partnership (simple or with shares))

Partnershin

~I @ || g DS | —

a. Publicly listed company

b, Private held, limited liability company
¢. Sole propretorship

d. Partnership

¢. Limited partnership

f

| b2 —
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[ b.2 | What percent of this firm is owned by each of the following:

a. Private domestic owners: (individuals, companies or %
Organizations)
b. Private foreign individuals, companies or organizations Ya
¢. Government/State %
d. Other Yo
[ b3 | What percent of this firm does the largest shareholder(s) own?
Percent
[ Percent held by largest shareholder -
[ b.4 | Are any of the principal owners female?
Yes 1
No 2

[

Now, 1 want to ask you a couple ot questions . out when and how operations in  us establishment began,

| b.5 | In what year did this establishment begin operations in this country?

Year

| Year establishment hegan operations

| b.6 | How many full-time employees did this cstablishment employ when it started operations?

At Start up

|T\lumbcr full-ime employees

0

following sources?

~h.Ga What proportion of the investment needed to start the ¢stablishiment was financed from each of the

Percent of Investment needed
to start the establishment

Loans from private commercial banks

LihGal

%

Loans from state-owned banks and/or goverament agency

%

| Lb.6b | Did this establishment formally register when it started operations?

Yes 1
No 2

| I ]
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| ©.b.6c | When did this establishment formally register? - 1

Year
| Year of registration
| b.7 | How many years of experience working in this sector does the fop manager have?
Yeiars
| Manager’s years of experience in sector
[ 0.8 | Does this establishment have an interpationally-recognized quality certification? |
Yes 1
No 2

Don't know -9

| Lb.8a | In particular, what certifications do you have?

Yes No
[SO 9001 : 1 2
Q5 9000 1 2 ]
ISO/TS 16949 1 2
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C. INFRASTRUCTURE AND SERVICES

The next theme s the inrrastructure

.3 Over the last two years, did this establishment submit an application to obtain an electrical
connection?
Yes 1
No 2
- ol —_—
A
c.d What was the wait, in days, experienced to obtain that connection from the day this establishment
applied for it to the day it received the service?
Wait for connection (days) | _ _ I
[ c.5 | Was an informal gifi or payment expected or requested to obtain the electrical connection?
Yes 1
u 2
c.6 Over fiscal year ' - R . did this establishment experience power
outages? o __
Yes 1
| No 2
— x
¢.7 In a typical month, over fiscal yee o ' _ 7w many power outages did
this establishment experience?
Average number (incidents/month) I:I
L8 | How Jong did the average power outage last?

Average duration (hours/day)
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c.9 Please estimate the losses as percent of annual sales that resulted because of power outages or
estimate total annual losses as a result of power outages?
Estimated loss as a percent of total annual sales due to power oulages cYa
Estimated annual loss due 1o powerouta; $...........................(LCUs) | ﬂ
c10 Over the course of fiscal year o ) " did this estzblishment own or share
a gencrator?
Yes 1
No 2
I
cl1 In fiscal year ' © 7, what percent of this establishmeats electricity
came from a generator or generators that the establishment owned or shared?
Percent
| Percent electricity from generators cll
| c12 | Over the last two years, did this establishment submit an application to obtain a water connection?
Yes |
| Mo 2
c.13 What was the wait, in days, experienced to obtain that connection from the day this establishment
applied for it to the day it received the service?
Wait for connection {d rs) | ) I
[ c.14 | Was an informal gift or payment ex pected or requested to obtain the water connection?

Yes 1
e
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c.15 Over fiscal year did this esiablishment cxperience insufficient
water supply for production?
Yes 1
No 2
; -0 _
|
c.I6 In a typical month, over fiscal year . how many incidents of water
shortages does this establishment expertence? . o
Average number (incidents/month) | |
[e17 | How long did the averape water shortage last?
Average duration (hours/day) | ' !
c.i8 In fiscal year e N , what percent of this establishment’s water supply,
used in the production process, was from public sources?
%
I Parcent water fram mihlic conres
c.19 Over the last two vears, did this establishment submit an application to obtain a telephone
connection?
Yes 1
No 2
] .
c.20 What was the wait, in days, experienced to obtain that connection from the day this establishment

applied for it to the day it received the service?

Wait for connectian {davs) | ¢ 24) ]
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[ c.21

| Was an informal gift or payment expected or requested to obtain the telephone connection?

Yes
| No 2

—

E __'|

.22

Now turning to the current situation. Thinking about at the present time, does this establishment use
any of the following in its comununications with clients and suppliers?

Yes No

a. E-mail c22a 1 2
b. Its own websiic «22h 1 2

c.30

Is electricity No Qbstacle, a Minor Qbsterle, o Magjnr Dhgfacle ~r a Very Sewmre Qbstacle to the
current operations of this establishment? = '
SCALE: No obstacle, Minor obstacle, Moderate obstacle, Mayor obstacle, Very severe obstacle.

Very
Severe
Obstacle

No Minor Moderate Major
obslacle obstacle obstacle obstacle

| Electricity

23a 0 1 2 3 4
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D. SALES AND SUPPLIES

The next questions refer to sales and purchases o ths estabhishment.

d.1 In fiscal year S ., what were this establishment’s two main products
represented by the fargest proporuon o1 annual sales?
Description Code | % of total revenue
a. First
| b. Second | _ N S
d.2 In fiscal year S jwhat were the total annual sales of this
establishemt?
| Total annual sales $ 2
4.3 In fiscal vear _ what percent of this establishment’s revenue was
from:

a. Nafional sales % |
b. Indirect exports {sold domestically to third o
party that exports products) ‘
¢. Direct exports %
—

In fiscal year

was the longest number of days?

, when this cstablishment exported goods directly,

what was the average number of days that it took from the time this establishment’s goods arrived to
their main point of cxit (¢.g., pori, airport) until the time these goods cleared customs? And what

Dias

dd Average number of days to clear customs

August 7th, 2007

.5 | Longest number of dq};s to clear custom

& L
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d.6

In fiscal year ! ! © ' -hat percent of the consignment value of the
products shipped for direct export was lost while in transit because of theft?

as % of consignment value

| LLosses due tn Ihc_ﬁ _ _ o _ Yo

d.7 In fiscal year | what percent of the consignment value of the
products shipped for direct export was lost while u1 transit because of breakage or spoilage?
as % of consignment value
I Lossc~ duc "o breakage or sp-lage . %
[ d.8 | In what year did this establishment first export directly or indirectly?
Year
| When began exporting directly or indirectly {8
. d.8 For fiscal year T ., domestic and foreign, what percent of this
establishment’s sales was subcontracted to other firms or individuals?
%
| Percent of sales subcontracicd to other firms or individuals L«18
d.9 In fiscal year ], the main buyer of your output was?
i

Headquarters or affiliated establiishments 1

Large private firms with more than 100 workers 2

Medium private firms with 20 to 108 workers 3

Small private firms with less than 20 workers 4

Individuals 5

Govenuuent or government agencies (including state-owned enterprises) 6

C 1wcr 7

11
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d.10 In fiscal ye ) . what percent of the consignment value of products
this establishment shipped to Supp]Y domcsuc markets was lost while in transit because of theft?
as % of consionment value
| Losses due to theft o _ . %
- E— —
d.11 In fiscal year N , what percent of the consignment value of products

this esiablishment shipped to supply domestic markets was lost while in transit because of
breakage or spoilage?

as % of consignment value
| Losses due to_breakage or spoilage L %

The next questions are about the input and materials purchases, done the complete last fiscal year,

a1

In fiscal year * oo * /hat percent of this establishment’s material inputs
and supplies was purchased from small firms (Iess than 50 workers)?

Percent

| Percent material inputs and supplies purchased from small firms Ldil %

d.12

In figcal year , as a proportion of all of the material inputs and/or
supplies purciased that year, what percen, of this ¢stablishment’s material inputs and/or supplies
were:

% of total annual purchases of
material inputs and/or supplies

a. Of domestic origia : %

b. Of foreign origin . %

d.13

Of the material inputs and/or supplies purchased in fiscal year N I - _I
were any of these imported directly?

Yes 1
No 2

12
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In fiscal year = ’ _ ', when this establishment imported goods, what
was the average number of days that it took from the time goods arrived to their point of entry {¢.g.
port, airport) until the ime these goods could be claimed from customs? And what was the longest
time?

Days

d.14 Average number of days to clear customs
d.15 Longest number of days to clear customs

d.16 Now thinking about your currenf experience, at the time this establishment receives delivery of its
most imporiant input, how many days of stock, measured in days of production, is available?
Days
[ Days of inventory of main input d16
d.30b The customs and trade regulations are No Obstacle, a Minor Obstacle, a Major Obstacle, or a
Vary Raver~ Obstacle to the current operations of this establishmeni?
SCALE: No obstacle, Minor obstacle, Moderate obstacle, Mayor obstacle, Very severe obstacle.
I
No Minor | Moderate | Major S::ge
obslacle | obstacle | obstaole | obstacle Obstacle o
| Customs and trade regulations 113111 0 1 2 3 4 -4
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T. TRANSPORT

The next top:c 15 transport. T'he 1irst Your quesuons reter 1o e last compleze niscar year, after that the
questions will focus in the last shipping of the most important product of the establishment,

Ltl In fiscal year did this establishment use its own transport to make
shipmenis 1o its customers?
Yes 1
No 2
-y
162 In fiscal year ] what percent, in terms of annual revenue, of
shipments to its vustomers were transported by thi  zstablishment’s own transport?
Percent shipped with own transport %
! t.3 [In fiscal year = T ', did this establishreent traonsport the main product to the
primary destination using third party providers? 13
Yes 1
| No_ | 7
Lt.4 |In fiscal year what is the primary destination of this establishment’s

main product? (main desunaucn: place where 15 sold the main share of the product)

Name of the city:

August 7th, 2007

Country:
YES 1
NO 2
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The following questions refer to the last shipment of this establishment’s main product to its primary
destination

L5

| What is the name of the point of exit for the last shipment of the main product?

Exit point

L6

For the last shipment of the main product to the primary destination, what was the mode of
transportation wsed to deliver the establishment’s main product to the mentioned primary
destination? :

Terrestrial: cars, trucks, etc.
Terrestrial: Train

Air

Transport by river

Transport by ocean

Combination of mentioned options.
SPECIFY

O [t | e |G | D |

1.7

For the last shipment to the primary destination of the esteblishment’s main product, what was its
size (volume or weight)?

| Size of last shipment of main product | Li7a |

Tons

Kilograms

Cubic meters

Pounds

Other SPECIFY L{7hx

| |ua o] —

It8

What was the fransportation cost for the last shipment of the establishment’s main product to its
primary destination?

Local currency

Cost of ransportation of last shipment of main product to its | $ L
primary destination

15
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Lt.9 What was the fotal velue of the last shipment of the establishment’s main product to its primary
destination?
Local currency
Value of last shipment of main product to its primary b Lo
destination S

[1Lt10 | What's inchided in that value? |
FAS 1
FOB 2
CIF 3
Ltl1l For the last shipment, how long did it take to transport the last shipment of the establishment’s main

product to its primary destination, from the time the product left the establishment until it was
delivered to the client?

Time (hours)

Time to transport last shipment of main product to its primary
destination

t30 Is teansportation, of goods, supplies, inputs and workers, No Obstacle, a Minor Obstacle. a Major
Qbstacle, or a Very Severe Obstacle to the current operations of this ¢stablishment?
SC___.E: o obstacle, Minor obstacle, Moderate obstacle, Mayor obstacle, Very severe obstacle
. . Very 1
No Minor | Moderate | Major Severe
obstacle | obstacle | obsiacle | obstacle T
Obstacle o
| Transport - Q i 2 3 4 -y -
16
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E. DEGREE OF COMPETITION AND INNOVATION

The next questons ire about compeunon and mrovaon.

el From the beginning to the end of fiscal year please characterize
the main market in which this establishment sells its main product fine or main line of services.
Type of market Code
Laocal — (products sold mostly in same 1
municipality where establishment is located)

National — (products sold mostly across nation 2
where establishment is located)
Intemational - (products sold mostly to nations 3
outside couatry where establishment is located)
-9 .
—

e.2 For fiscal year , for the mam market in which this establishment
gold its mam product, how many cOmpentors cud this establishment’s main product/product line
face. N - - -

Code
None 1
One 2
2-5 3
More than 5
L —
e3 Have sales of this establishment’s main product increased, remained the same, or decreased in fiscal

yedr ' N

Code
Increased 1
Remained the same 2
zased 3
[ -9
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cd Have prices of this cstablishment’s main product increased, remaincd the same, or decreased in

fiscalyem . . ?
Code
Increased !
Remained the same 2
Decreased 3 ]

| (] J How tmnoriant or unimporiant are the following faciors on production cosls of existing products?

Notat all | Shghtly | Importan Very
important | important t rmportant
a. Pressurc from domestic competitors 1 2 3 4
b. Pressure from foreign competitors 1 2 3 4

| e.6 | Does this establishment at present use technology licensed from a foreign-owned company?

Yes |
No 2

c.7 During the last three years, did this establishment introduce onto the market any new or

significantly improved products?

Yes 1
No 2

e8 During the last threc fiscal ycars, has this establishment introduced any new or significantly improved

production processes including methods of supplving services and ways of delivering products? i#

Yes 1
No 2

fn liscal year I. did this establishment spend on rescarch and
~ developmient acovitics, within the establishment or other contpanics contracted?

I’H

August 7th, 2007
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No
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!
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In fiscai year

how much did this establishment spend on research
and development activities pelformed within wis establishment? And, how much in activities with
other companies contracted?

Last Complete Fiscal Year

¢.8b Expenditures of R&D performed within this
cstablishment (include personal cost, materials LeRb
and investment)
e8¢ Expenditures of R&D performed by other

companies contracted

In the last three year, has this establishment received assistance from any of the following public or
private programs?

Program Yes No
¢.8d1b Export promotion 1 2
I ..8d2 Training programs 1 2
. 8d3 Techunology update 1 2
" 8dd Business development services 1 2
E.30 Do you think that the practices of competitors in the informal sector are No Obstacle, a Minor
Obstacle, a Maior Ohstacle, or a Very Severe Qbstacle to the current operations of this
establishment? T i
. . Very |
No Miuor | Moderate Major Severe
obstacle | obstacle | obsiacle | obstacle
Obstacie ey
| Peactices of competitors in the informal scttor 0 ) 2 3 4 |

August 7th, 2007
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F. CAPACITY

We now turn to tae topic ol this establishment’s eapacity utilization i 1iscal year

f1 In fiscal year what was this cstablishment’s currcat output in
comparison with the maximum outpul possible using its facilitics at the timc?

Capacity Utilization
Last Complete Fiscal Year
[ Level of utilization of facilities %o

{2 In fiscal year _ , how many hours per week did tlus establishment
normally opcrate”

Hours per week
Last Complete Fiscal Year

| Typical hours of operation in a week

20
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G. LAND AND ENVIRONMENT

We change topics and we would ke to ask you a couple ot questions about ind rssues.

[ g1 | Of the land occupied by this establishment, what percent is:
Owned by this establishment %
Leased by this establishment %o |

Lgla Does this establishment have any of the following instruments regarding Corporate Social and
Environmental Responsibility?

Farinal declaration {written) 1
Informal instructions (orals)
| None 3

21b In your personal opinion. Do you believe that being socially and cuvironmentally responsible
affects this cstablishment’s competitiveness?

Positively 1
Negatively 2
No effect 3

Lg.l ¢ [ Does this establishment have any of the following programs to address environmental issucs?

Yes No
Optimization for the use of encrgy i 2 :
Cptimization for the usc of water } 2 .
Recyoling i 2

_1d Did this establishment use air and water pollution control systems that meet established standards?

No 2

21
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.gle Docs vour cstablishmemt bave formal programs for supporting the community, for ¢xample on
cducation, heaith, sports, community development and/or donations?
Yes 1
No ?
o if Docs this establishment get pressurc from stakeholders. such as bu_\_crs. cusiomers, sociely,
{inanciers. to be socially and environmentally responsible?
Yes 1
No 2
g.2 Over the last two y cars, did this establishment submit an application to obtain a construction-related
permit?
| Yes !
| No 2
2.3 In reference to the application for a construction-related permeit. approximatcly what was the wait, in
davs, expericnced to oblain that permit from the day this cstablishment applicd for it to the day it
was granted?
W Lfor]  se fdav I |
g4 In reference to that application for a construction-related permit, was an informal gift or payment

expected or requested?

Yes
No

) | e
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2.30 Please tell me if vou think that access to land is No Obstacle, a Minor Obstacle, a b ric Obstacle,
or a Very Scvere Obstacle to the current operations of this establishment. ]
. . Very
No Minor Moderate Major Severe
nbstacle obstacle obstacle obstacle Obstacle
Access 1o tand _ 0 1 2 3 4
Environmental regulations 0 1 9 3 3
23
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H. COURTS

The next set 0 guestions ad ress payment disputes 1at this estabh mment may 1ave had with clients. The
questions are designed to get an idea of how establishments Like this one resolve these disputes. By dispute
I mean a sitwation where it was necessary to take some action to collect the money this cstablishment was
owed.

h.1 [n the last two years, did this establishment have a dispute with clients over payments owed to it, in
which the establishment had 1o engage a third pacty such as arbiters, collecting agency or judicial
system?

Yes 1
No
| h.2 | In reference 1o such a payment dispute, was the courl SySIem Usva w s wo0lve it?
Yes 1
N 3
h2
h.3 In reference to thus payment dispute where the court system was used to resolve it, was a court

judgment made?

Yes 1
No 2
Sdll in process

-r
e .

L

h.4 In reference to the most recent resolved dispute for which the court system was used and a court
judgment was made, how many weeks did it take the courts to come to judgment on this dispute?
Calculate time to reach a judgment from the day the establishment first took court action until the
moment a judgment was made.

Weeks

| Weeke for conrte 1 reach indoement

24
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h.3 In relercnce to the most recent resolved dispute for which a legal proceeding was intiated and a
court judpment was made. was the decision of the court enforced?
| Yes 1
N 2
| Sl in process -6
; : |
h.6 In reference to the most recent resolved dispute for which a legal proceeding was iniliated, a court
judgment was made, and judgment was enforced. how many weeks did the enforcement (excoution)
of the court judgment take (from the moment of the issuance of the court decision until the moment
payment was resolved)?
Weeks
Weeks for court enforcement to take place
NO ENFORCEMENT- ESTABLISHMENT LOST CASE -/
h.7 : Please tell me if you agree, according to the scale of the card Sentences are
. about how the court system handles business disputes between private parties. including matters of
pavment for goods or services, liability, and property right enforccment, but not labor disputes. The
couri systcm is - o
- ]
Strongly | Tend 1o Tend o | Strongly
disagree | disugrec apree agree
Fair. impartial and uncorripied 1 2 3 4 _
Quick 1 2 3 4
Alfordable ) 2 3 4 v
Able 1o enforce its decisions 1 2 3 4
h.30 Pleasc tell me if you think that the functioning of the courts is No Obstacle, a Minor Obslacle, a ‘
Major Obstacle, or a Very Severe Obstacle to the current operaticns of this ¢stablishunent. ‘
- . Verv
No Minor Moderte Major Severe
ohstacle obsiacle ohstacle ohstacle Obstaclc
| Functioning of the courts 0 1 2 3 4
25
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I CRIME

We now lurn to questions on the issuc of crime and 19w crime affects the operatiuns of this establishment,

il Tn fiscal vear

did this cslablishment pay for sccurity. for example

cquipment, personnel, or professional security services?

Yes

No

|

i2 In fiscal year

. what percent of its total annual safes i1s paid for

security. or what i the total annual cost of secirity?

Percenlt of 10tal annual sales for secunty I:I

Total annual cost of security ... ......(1.CUs) I:I

i3 In fiscal year

result of thedt, robbery, vandaiism or arson?

. has this cstablishment cxpericnced losscs as a

Yes

1

No

i4 For fiscal yca.

T
|

-

||

.7hat are the estimated losscs as a result of thefl,

robbery, vandalhism or arson that occurrt . on establishment’s premises calculated as a percent of
annval sales or the total annual value of the losses?

Percent of total annual sales %

o

Annual losses ... .............(LCUs)

August 7th, 2007
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id For fiscal year . o 7 - = has this cstablishment cxpenenced increases in
worker abscniecism as a result of crime and msceurity (for example, workers unwilling to work the
night shifl. or workers unable to work as a result of having been victims of ¢rimes, ctc.)?

Yes 1
No 2
i.30 Please tell me if you think that crime, theft and disorder is No Obstacle, a Minor Obstacle. a Maior
Obstacle, or a Very Severe Obstacle 1o the curent operations of this establishment.
. . Very
No Minor Modemic Major Severe
obstucle ubsiacle obstacle abstacie (;b.‘i!uclt
| Crime. thef) and disorder 0 | 2 3 4
27
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J. BUSINESS-GOVERNMENT RELATIONS

—  — B — _

The following questions assess how establishments, such as t is onc, deal with government officials, their |
agencies, and the rules and regulations these agencies arc designed to implement and enforce.

jl am going o read some statements that describe business-govermment relations. For cach statement,
please el me if you agree or disagree. according to this scale

Stronoly Tend to Tend to | Strongly
dinartee diszgree agmec e

“Government
oflicials’
interpretations  of
the Jaws and
regulalions 1 2 3 4
affecting this
establishment are
consistent and
predictable.”
“It is cornrnon for
establishmenis in
this line of
business to have
to pay informal
payments/gifis to | 5 3 4 P -
gel things done
with regard fo
customs, faxes,
licenses, and
regulations,
ete.””
“Establishments
in this line of
business know in
advance about
how much this 1 2 3 4
informal
pavment/gift s to
get things done.”
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j2 In a typical week over the last 12 months, what percentage of total senlor management's time was
spent in dealing with requircroents imposed by government regulations?
(By scnior management I mean managers, directors, and officers above direct supcrvisors of
production/sales workers. Some examples of government regulations arc taxes, customs. labor
repulations, licensing and registration, including dealings with ofTicials and completing forms)
Percent
| Percent of total senior management's e %
K [ Over tu. bus, 12 months, was this establishment visited and or gpcclcd by tax officials?
Yes |
N
j4 Overt :last 12 months, How many times was this establishment cither inspected by ax officials
or required to meet with them?
Numbecr of meetings
| Times inspected or met with tax officials .
[j5 | In any of these inspections or mectings was a gifl or informal payment cxpeciea or requested?
Yes 1
No 2
j6 When establigshments like (his one do busingss with the govermment, what percent of the contract

valuc would be typically paid in additional or inforntal payments or pifls to secure the contract?

Percent
[ Pereent of the contract value %
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i7

We've heard that establishments are sometimes required to make gifis or informal paymenis 1o public
officials to “get things done” with regard to customs, taxes, Heensces, regulations, services cic. On
avcrage, what percent of tolal annual sales, or cstimated 1otal annual value, do ¢stablishments like
Lhis onc pay in informal payments or pifls to public oflicials for this purposc?

percent of total annual sales % I b I

E imated valu . ... .0 Us) | l

j-3 Recognizing the diflicultics many business establishmenis face in fully complying with laxes and
regulations, what percent of total annual sales would yon estimaic the typical firm in this
establishment’s line of business declares for tax purposes?

Percent
| Percent of total annual sales reported ' %

i9 Recognizing the difficulties that many business cstablishments face in fully complyiné with labor _
regulations. wiat percent of total workforce would vou estirnate the typical firm in your line of
business declarcs for tax purposes? L |

Percent
| Percent of total workforee reported ] %
Li10 | Over the last two years, did this establishment submit an application to obtain an import license?
Yes 1
No
j-11 [p relerence 1o the application for an import license, approximately what was the wait, in days,

expericnced to obtain that license from the day this establishmem applicd for it to the day it was
pranted?

Wait for license (days) | " |
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requested?

12 In reference to that application for an import license, was an informal gift or payment expected or

.13 | Over the last two years, did th.. vo..ojishment submit an .,pplication to obtain an operating license?
Yes 1
N ?

j.14 In reference to the application for an operating license, approximaitely what was the wait. in days. |
expericnced 1o obtain that license from the dav this establishment applied for it to the day it was i
pranted? ) !

Wait for license {days)
j-15 In reference 10 that application for an operating liccnse, was an informal gift or payment expecied or |
requested? _
Yes [
No 2
j-30 What is the lovel of obstacle of the next items 10 the functioning of this establishment?
No Minor Moderre Major SV:ry i
obsiacle cbstacle | obstacle | uobstacke cvere
Obstacle |

Tax rates n 1 2 k] 4

Tax adminisiration 0 | 2 3 1

Business ng and permits 0 ! 2 3 4

Macrocc  muc instability 0 ] 2 3 3

Political instability 0 ] 2 3 4

Corruption 0 i 2 3 3
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K. FINANCE

I would like to i you a few questions about how you tinance the operattons ot ths cstabhishment,

k.1 In fiscal year , .. what percent, as a proportion of the valuc of total
annual purchases of material inpuls or services, were:

Paid for before the delivery? %
Paid for on delivery? - %
Paid for after delivery? - %]
k.2 In fiscal year ™ o o . what percent of this establishment’s totat annual

salcs of its goods or services were:

Paid for before the delivery? = Y%
Paid for on delivery? Yo
Paid for after delivery? )
k.3 Over fiscal year . B plcasc estimate the proportion »f thig

establishment’s working caprtal it was financed from each of the following sources?

Pereent Sources of Working Capital
Internal funds/Retained earnings Co

Borrowed from privatc commercial banks

Borrowed from statc-owned banks and/or government agency

Borrowed from family/{riends

Borrowed from non-bank financial institutions

Purchases on credit from suppliers and advances from customers

Borrowed from informal sources (e.g., moneylenders)

Other
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k.4

[o fiscal year . did this establishment purchase fixed asscts. such
as machmery, vehicles, equipment, land or buildings?

Yes l
No 2

Over fiscal year . please cstimaic the proporiion of this
cstabli  1ent’s surchase of fixe: assers that was financed (rom cach of the following sources?

Pereent Sources of Investment

Internal funds/Retained caminps

Issued new cquily sharcs

Issued new debt (including commercial paper and debentures)

Borrowed from privale commercial banks

Borrowed from state-ow ned banks and/or government agency

Borrowed from family/fricnds

Borrowed from non- mgial institutions

Purchases on credit | ym supplicrs and advances from customers

Borrowed from inforival sources (e.g.. moneylenders)

Other
k.6 Now let’s talk about the establishment’s current position. At this time, dogs this establishment have
a checking and/or saving account?
Yes 1
No
| k.7 | At this time, does this establishment have an overdraft facility? i
Yes 1
No 2
b -
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[ k8

[ At this time, does this establishment have a line of credit or Ioan ftom a financial institution?

Yes 1
No 2 '
k.9 Referring to this a line of credit or loan what type of financial institution granted this loan® —‘
Institution
Private commercial banks 1
Statc-owned banks and/or povernment agency 2
Non-bank financtal institutions whicl include microfinance institutions, 3
credit cooperatives. credit unions, or finance companics i
Other 4
k.10 Referring only to this most recent line of credit or loan, on what vear was the mosi recent line of i
credit or loan approved? |
Year most recent loan approved I::I
| k.11 | Referring only 1o this most recent line of credit or loan, what was the value at the 1ime of approval? |
Size of loan (LCU) I I
iz Referring oniy io this mosi receni iine of credit or ioan, how much iime {in moniiis) was ihis
establishment granicd to pay off the loan or line of credit when i1 was received?
Montha: [ |
[ k13 | Referring only to this most recent line of credit or loan, did the financing require collateral?

Yes ;
No 2
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k.14 Referring only to this most recent line of credit or loan, what type of collateral was required?

Collateral Yes No
Land. butldings 1 2
Machinerv and cquipment including movables | 2
Accounts reccivable and inventorics | 2
Personal assets of owner (housg cic.) ] 2
Collateral not included in categories above I 2
k.15 Referring only to this most recent line of credir or loan. whal was the approximaic valuc of the

collateral required as a percentage of the loan value or the value of the line of credit?

k.16 Going back to the past, in fiscal year | did this establishment apply
for loans or lines of credit?
Yes 1

- 2

o

k.17 If in fiscal year N 0 ccstablishment did not apply for line of credit
or loan, what was thc main rcason

No nced for a loan - cstablishment has sufficicnt capital
Application procedures for loans or line of credit are complex
Interes( rates are hot favorable
Collateral requirecments for loans or line of credit arc unattainable
Size of loan and maturity are insufficient
| Did not think it would be approved

Other

sJpos v Bl e —

1

k.18 In fiscal year ], how manv times did this cstablishment apply for
new loans or new lines of credit?

Number of applications submitted

| k19 [ How manv of thos¢ oan or line of credit applications werc rejg:u:;aa-‘,7 |

Number of applications rejected
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k20 In Fiscal year .’hat was the rcason given for the last loan or line
of credit rejechon
Lcnder ciied collateral or cosigners as unacceptable i
Lender cited profitability as insufficient 2
Lender cited problems with credit histony/report 3
Lender ciied incompleteness of loan application 4
I.ender cited concerns about level of debt already incurred 5
| Lender cited objections not listed abore 6
k.2t In fiscal vear . did this cstablishmcnt have its annual financial
statemicni checked an  certidied by an extemal auditor?
Yes |
Na 2
L30 Is access to financing, which includes availability and cost (interest rates, fees and collateral
requircments), No Obsiacle. a Minor Obstacle, a1 aior Obstacle. or a Very Severe Obsiacle 1o the
current operations of this establishment?
. Very
Nn Minor Maodemte Major Severs
abstacle obstacle abstacle obstucle Obstacle |
I Access to financing (avinlubility und cosi) 0 1 2 3 4
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L. LABOR

Now I would like to ask you i few guestions about s establishmen s employees. 1'm gomng to ask vou for

levels of cmployment at different points in fime.

1.1 How many permanen full-time cmployees did this csiablishnient cmpl-t)j-' fiscal Vo —|
L
Last Complcte Fiscal Year
[ Number permanent, full-time employees
.2 How many permaanent. full-time employees did this establishment emplov three fiscal years ago

?

ygar

1.3 ‘At .. present li_in_crhow many permanent, full mnc employces are _

Threc Fiscal Years A

| Number permanent, full-time employees

Permancnt, full-time employees

a. Production workers
b. Non-production workers (e.g., managers, administration, salcs)

Af the present 1ime, how many permanent, full-time Cmploy.e_t‘s of production are

Permanent, full-1ime employees

a. Skilled production workers
b. Unskilled production workers
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1.5

Al the presentl time, how many permanent full-time production workers ol cach calegory are
female?

Number female
# permanent full-ume production workers female '

# permanent full-time non-production workers female

LG How many ime seasonal or temporary employees did s cstabhishment cmploy 11 Ilscal—|
year ? ) |
| Number full-time seasoual (icmporary ) workers | . |.
1.7 In fiscal vear B ' what p_crécntagc of all full-time seasonal or

temporary cinplovees were female?

Last Complete Fiscal Year

| % female full-tme temporary employees

1.8 What was the average length of employment of all full-time temporary cmployees in fiscal year
2
Last Complefe Fiscal Year
| Averape [cnpth of ciployment (months)
.9 What is thc averaee cducational attainment of a typical production worker c¢mploved in this

¢stablishment™

0-3 vears of cducalion 1
4-6 vears of education . 2
7-12 ycars of education 3
13 vears and above of education 4
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_ did this cstablishment run formal training

.10 Over fiscal ycar
programs for ils permaneni, Tull-1rne empoyetr !
| Yes |
No 2
.11 Reterring to the training programs run over fscal year e ' what
percent of permancent, Full-time employees of each category received formal training?
Percent Trained
Production full-time permanent emplovees
%h
Non-production full-time permanent ‘ %
employces (dircciors, administralion
_cmployecs, salcs. elc.) _
. £ o
| At the present ime, what percent of this establishment’s workforce is unionized?
Percent Unionized
| Percent workforce unionized . % of workforce
i13 Over fiscal vear . as decisions about hirtng or firing permancnt
workers were being constdered, dia labor rcguJatlons afTect those decisions in a significant way?
Yes. hire 1
| ue 2
Both 3
Mo 4
) )
Li4 In fiscal ycar B = ' would this establishment have hired or fired

permancnt workers had it not becn ha\ ing to comply with labor regulations?

Permanent Workers How many?
Hirc
Fire
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L.1da
Wwhich of the following aspects of labor regulations constitute the biggest obstacle in hiring workers
for this ¢stablishment?

Retirement benefits 1
Cost of hcalth insurance 2
Restricuons on hours worked 3
Resirictions on temporary workers L4
| Severance pav 3
Others (SPECIFY) 6
[ L14b | Does this establishment have an explicit personne! policy on any of the following isSuy.. ]
Yes | No
Hiring of women and disadvantaged 1 5
persons{handicapped. minontics) B
Balance wark and family 1 2
1.30 Arc labor regulations No bstacle, a Minor Obstacle. a  ajm  stacle, or a Very Severe Obstacle |
to the current operations of this establishment?
Mo Minor Moderate Major .Vcry
vbstacle obstacle obstacle obslacle Severe
{bstacke S e
Labor regulations ] 1 2 3 4
Inadequately cducated waork foree U I 2 3 4 '
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M. INVESTMENT CLIMATE CONSTRAINTS TO THE ESTABLISHMENT AND REFORMS

- The next set of questions is designed to get a general picture of your opinon about the investment climate
| that affects your vperations.

< 1 LTy 1 L . —_ - ——— - A
m.1 You have indicated that several obstacles affect the operauon of this eswapnsiment. Here is a card

with the ob. .25 [ mentie ed twonghout the interview
. Pleasc tell me the three thal you think are cumenily the biggest
 problem. beginning v 1 the worst of all three.

OBSTACLES

1-Access to finance (availability and cost)
| 2-Access to land
| 3-Businesy licensing and permits
4-Corruption
S-Crime, theft and disorder
6-Customs and trade regulations
7-Electricity
8 Functioning of thc courts
9-Inadequately educated workforce
10-Labor repulations
11-Macrocconomic instability
12-Political instability
| 13-Practices of competitors in the informal sector
14-Tax administration
15-Tax rates
16-Transportation

Most serious obstacle T
| Second most serious obstacle !
Third most serious obstacle |
| Rotation a B C
1 2 3
4]
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N. PRODUCTIVITY

The purpose of the following questions is 10 allow us to estimate 1€ productivity of estabhishments like this
onc. Estimates are made af the aggregate level so the information you provide below will be compiled with
the information from other establishments. It is important that this information be as accurate as possible.

| Please provide the following information from the financial statements of this establishment.

sales came from the ! swing actvitics:

n.l In fiscal yca. what percent of this cstablishment’s total annual

this establishment:

a. Manufacturing Yo
b. Services %
¢. Other Y%
n.2 For fiscal year ! IR . please provide the following information about

Last Complete Fiscal Year
| Total annual cost of labor (including wages, salarics. bonuscs, social payments) LCUs
Total annual cost of raw materials and intermediate goods used in production LCUs
Total annual costs of electricity LCUs
Total anrual costs of communications services LCUsg
Total annual costs of tucl LCUs
Total annual costs of transport for goods (not mcluding fuel) LCUs
Total anmual costs of water LCUs
Tota) annual cost of rental of land/buildings, equipment, fumiture LCUs

n.J3 In fiscal vea )
ago, what was total aunual sales for utis establishment?

" threc complete fiscal ycar’s

Three Fiscal Years Ago

' Total annual sales
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n.4

Approximalely, in fiscal year : © what was the average monthly
compensation, including ts when applicable. lor cach type of full-ume worker?

b. Production ¢. Non-production
worker worker {for cx.

administrative)
[ Avcrage monthly compensation LCUs LCUs

In fiscal year : : +hat was the total annual expenditure for purchases
of:

Last Complete Fiscal Year

Magchingry, vehicles and cquipment (new and/or used) 1.CUs

Land and buildings LCUs

n.6é

What was the net book value the valuc of assets after deprectation, of the {ollowing at the end of

n

fiscal yvear

Last Completc Fiscal Ycar

Machinery and equipment {including vehicles) LCUs

Land and bu.ildings ' LCUs

n.7

If this esiablishmaent had to hypothetically purchase " nd and buildings, and machincry and ;
cquipment in use now, as they are in their current condition, how much would 1t cost to purchase |

cach of the following?

Last Complete Fiscal Year
Machinery and equipment (including vehicles) LCUs
Land and buildings LCUs

THANK YOU VERY MUCH FOR YOUR COOPERATION.

=
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| a.16 1118 my perception that the questions regarding opinions and perceptions: ]

Truthful (reflect real opinions) |

Somewhat truthful 2

Not truthful 3
| a.l7 The qucstions regarding figures (productivity and employment numbers):

Are taken directly from establishinent records 1

Are estimates computed with some precision 2

Are arbitrary and unreliable numbers 3

{Prablems occurred/extraordinary circuwmsiances which could influence results)

[ a8 This questionnaire was completed in: 3 |
One visit in face-to-face interview with one person 1
One visit in face-to-face interview with different managers/staff 2
Several visits 3

[ 219 If option 1 or 2 in a.12 estimate duration of the whole interview

]
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Sin esludios
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Secundari urmplels

o

Tere! Ro umitctstono inzomplote

-2 weempleln

I'ermane ro aniversitaoo complsto

U'niersilano compleia

Peslerado

[ ncducacion

a incompleta

marz complels

S condarnia in compleia

| Sccandania compluia

1 éenico meomploio

Univeritario ing

Tiécoico compleln

Universitario completo

Doslyprade

NG HA ASISTIDO/NINGUNA EDUCACION ESCOLAR

EDUCACION BASICA INCOMPLETA

EDUCACION BASICA COMPLETA

EDYCACION MEDLA INCOMPLETA

EDUCACION MEDIA COMPLETA

TECNICA INCOMPLETA

TECNICA COMPLETA

UNIVERSTDAD INCOMPLETA,

UNIVERSIDAD COMPLETA

Rird i RN RERIW, | NN L] | SR

ESTUDIOS DE POST GRADO

[

NO REPORTA

—
L=

Pruparia incomplcla

Primaria complcta

Bachillerata moompieto

Bachillerata co~—slclo

Toem 'igico “ileto

| Te ) ‘Lo
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|WI:‘\ ISR

Unie  ndad completa

Esne 1 - Poslorado
[ .

]

dun cstudrds  no ha estudiado
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45

Core Plus Manufactunng



ECUADOR:

GUATEMALA, EL SALVADOR, HONDURAS AND NICARAGUA

MEXICO

PANAMA

August 7th, 2007

Primania mcomelcts i
5 1 mcompleta 3
| 1 completa 4
 : r incompleta 3
 : pmplcia 6
[ 1. .o 7
| Prirnana incomplela 1
Prignama completa 2
Secundarta incomplela 3
B compiefa 3
| | Imversiania incompleta 5
| Iniversitanta compicia (5]
Ninguna 7
(Hra 8
No cstudid 1
Primasia ingompleta 2
Primaris completz 3
Sceundaoa incompiaia 4
| Secundarin compisls 5
Carrera comergial 6
Carrela téenica 7
Dreparatoria incomplets 8
Prepaatoria complela 9
liducacién supcnior complcla 10
Talucaciin sugerins incompleta 11
Macstrias {Diplomaidos 12
Diclorados 13
)
Analfabelo 1
Primana incomplcia 2
Primaris aompiats 3
Secundaria ncsmplela q
Swcundara camaplets 5
Diversificado incompleto 4
Diversilicado completo 7
Universidad incomplets 3
Universidad complaa Q

Macsirty - Doctorsdo
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PARAGUAY

Anaifabete: Sin extodios

| Primaria incomplets

Primaria complela

Secundaria — Escuely 1enica v plcia

| Swoundaria — Escuela Weniza complela
Superi ©  mnpleta: Univasitane incomple fr

Superior compicts: Universttario camploio 7

[Py S P )

PERU

Smede cion furmal
F 1 primaris incompheta
1 primana complsta
ceundars ingompleta
T 1 camplata
In tulel nzompldda
Instéuls t @ camplela
e St
| onvenanaria com !
| 1% o

I L RP Y 7 P | p

e

k=1

-
el =

URUGUAY

Analfabeto: Sin estudios |
Primacia incompleta

Primpris compleia

Secundaria - Escucls 1éonica mcompleta
Sccundarnia - Escucla téonica completa
Superion incompleta: Universilano incompleto
| Superior completa: Hpiversitario complcle

'-.l..--u\._'.w:v]—-

VENEZUELA

Primaria Incomplela
Primaria Complcta
Secondaria Incompleta
Sccundaria Complets 4
INCE
Téenico ]
1iniversitario

| e

whl74438
RAFPDE AMlerge\LAC-info\Questionnaires EnplishiManufacluring Sector Module 09 11 06.doc
1171642006 7-:27:00 AM
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SERIAL NUMBER

THE WORLD BANK - Enterprise Survey

Questionnaire SERVICES - 2006

Special codes used throughout the guestionnaire;

-9 Don’t know

-8 Refuse to respond

-7 Docs not apply

-6 In process

-5 Application denied in questions of applications or;
Indefinite term to maturity of a loan in k12 or

A Control information
a.0 Questionnaire all
| Services 2 Sampling Industry
ind sumple
a.1 Country €l 2 | Residual
Argentina 1 15 | Food
Bolivia 9 17 | Textiles
Colombia 3 18 | Garments
México 4 19 | Leather
Panama 5 20 | Wood products
Perd 6 21 | Paper products
Paraguay 7 24 | Chemicals
Uruguay g 25 | Rubber and plastics
Venezuela 9 26 | Non-metallic mineral products
Chile 10 28 | Fabricated metal products
Ecuador 1l 29 | Machinery and equipment
EEl Salvador 12 31 | Elecironics
Honduras 13 34 | Motor vehicles
Guatemala 14 36 | Fumiture
Nicaragua 15 51 | Retail
52 | Wholesale
T2 1IT
Sameling Regjon
1
2
3
4

a.3 Cityfltown/viliage

This document is property of the World Bank Group. Any unauthonized use or reproduction of this document, or any part thereof, is
strictly prohibited



2.9 Are financial siatements prepared

Screener independently of financial statements of
Sector HQ?
|
Foods 1 Nt 2
Garments 2
Textiles 3
MANU- Machinery and cqujpmcm 4 a.10 Arc financial statements prepared
FAC- Chemicals 5 independently of other establishments of the
TURING | Electronics 6 same firm?
Non-metallic minerals 7 Yes 1
Other manufacturing 8 No 2
Retail sale 9
SER- IT 10
VICES Other services (Hotels and 11 a.11 (If HQ ) Are firancial statements
restaurants. Wholesale and independent of the other establishments?
ISIC G50) Yes 1
OTHER | Construction and Transport 12 No 2
S
2.12 Interviewer code:
a.5 Match between sample and filter
Maich |
Don’t match, but carry out both activities 2
Don't match, other situation 3 a.13 Supervisor code: 3

a6 Size

Screener
Size
Small >=5y <=19 1 1
Medium=20 y <=99 2 2
Larpe >=100 3 3

a.7 Establishment is part of a larger firm

Yes, part of a larper firm

and other establishments of the same firm

No, is a unique finm 2

2.8 Tvpe of establishment
HQ without production/sales in this location 1
HQ with production and sales in this location 2
Establishment physically separated from HQ 3

Establishment physically separated from HQ 4
but with other establishments of the same firm

August 7th, 2007
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SERIAL NUMBER serial

a.l4

This survey documents changes in the investment climate and how they affect job creation and firm-level
productivity. The goal is to advise The World Bank and Intecr-American Development Bank about new
policies and programs to fomeot economic growth.

Please note that the information obtained here will be treated confidentially, Neither your name nor the |
name of your business will be used in any document based on this survey. |

B. GENERAL INFORMATION

Please keep in mind that the foltowing four questions apply to the firm, not the establishment. After these
four questions, the rest of the questionnaire is directed solely to establishment-leve® =~

[ b.1 | What is this firm‘s current logal status? =~ - B T

Publicly listed shareholding company (open) 1
Privately held shareholding company (closed) 2
Limited lability company by quotas 3
4
5

Sole proprietorship
Limited parmership (simple or with shares))
| Parincrshin 6

a. Publicly listed company

b. Private held, limited liability company
¢. Sole proprietorship

d. Parinership

¢. Limited parinership

f. 5 e 6

| |l b [ —

| b.2 | What percent of this firm is owned by cach of the following

a. Private domestic owners: (individuals, companics or Yo
organizalions)
b. Private foreign individuals, companies or organizations . Ve
¢. Government/State %
d. Other Yo

This document is propernty of the World Bank Group. Any unanthosnized use ar reproduction ot this document. or any part thereof, is
stricily prohibited.



[ b.3 | What percent of this firm does the largest shareholder(s) own?

Percent
| Percent held by largest sharcholder

Lb.4 | Arc any of the principal owners female?

—

Yes
No 2

L -_

|

: !
. Now, I want fo ask vou a couple of questions a_put when and how opcerations in this establishmicgt began. i

[ b.5 | In what year did 1his cstablishment begin operalions in this country? |

Year

[ Year csiablishment began operations

| b6 | How many full-time employees did this establishment employ when it started operations?

At Start up

| Number full-time eniployces

b.6a What proportion of the invesiment necded to start the cstablishment was financed from cach of the
following sources?

Percent of Investment nceded

10 start the establishment
Leans from private commercial banks %%
Loans from statc-owuned banks and/or government agency Yo

| b6b | Did this cstablishment formally register when it started operations? |

Yes i
No 2
| b.6c_ | When did this cstablishment formally register? |

Year

| Yecar of registration
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[ b.7 | How many vears of ¢xpericnce working in this sector does the top manager have? I

Years
| Manager’'s vears o1 EXpericnce m seclor
W_ﬂ [ Does ' i dahlish  ent have an infernationallv-re wonived _q_pmliiv certficatinn®? o |
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C. INFRASTRUCTURE AND SERVICES

The next theme is the infrastructure

c.3 Over the last two years. did this establishment submit an applicalion to obtain an clectrical
connection?
|_‘r’cs 1
— 1.2
cd What was the wait, in days. cxpericnced to abiain thal conncchion from the day this establishment
applied for it 1o the day it reccrved the service?
Wait for conncction (days) ' _ I
[ | Was an informal gift or payinent expected or requested to ebtain the electrical connection?
Yes 1
| No_ 2
c.6 Over fi 3 did this cstablishment experience power
outages-
Yes I

No 2

||

c.7 In a typical month. over fiscal year . . how many power outages did
this establishiment experience?
Average number (incidents/month) I:I
| c.8 | How long did the average power outage last?

Avcrage duration (hoursfday) I:l
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c.9 Plcasc estimaic the losses as percemt of annual sales thal resulted because of power outages or
estimate total annual losses as a result of power oulages?
Estimated loss as a percent of 1otal annual sales due to power outages :
Estimated annual loss due to poweroatages ............ .............(LC 8) I:l
c.19 Over the last two vears, did this esiablishment sub.ait an applicatton to obtain a (clephone
conneclion?
Yes 1
No 2
€20 What was the wait, in days. experienced to obtain that connection from the day this establishmeny
applied for i il received the service?
Wait for connection (days) I:l
| 21 | Was an informal pift or payment expected or requesicd to obtain .. «[cphone connection? |
Yes L
No 2
c22 Now turning to the current situation. Thinking about at the present time, docs this cstablishment use

any of the following in its communications w h. ic wpl 7
Yes No
a. E-mail a | 2
b. its own website . 1 2
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| c.23 | Does this establishment huve a high-speed, broadband Iuternet connection on jts premises?
Yes 1
No 2 !
[ c.24 [ 1 establishment’s Intemet connecoon vsed 1o:
Yes No
a. Communicate with chents and suppliers 1 2
b. Make purchases for thus extablhishment 1 2 |
- ; ; . 3 : T
¢. Delver services to gus establishment’s chens i 2 i
d. Do rescarch and devedop ideas on new products aud services 1 2 |
c.25 Over {1y ' T ,did thu - blishment experience unavailabilicy of
Intesnet conncenion?
Yes 1
wNo 2 :
c.26 lnan wnth, over fiscal year - : ' » how many times has tus
h cxperienced unavailability of Internet connechony
Average number (ncidents/month) | . |
c.27 In a typical month, over fiscal year -, if tlus establishment experienced
unavailability of Internet connection, on average how long did the unavailability of the connection last?
Average duration (hours/day) :l
c.28 Do conceras about the sccudty of Interner coanections or authentication of partics in a transaction |

affect the volume and/or nature of purchases that this establishment mak . over the Interners

Yes i

[~
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c.30 What is the level of obstacle of the next items to the functioning of this establishment?.

SCALE: No obstacle, Minor obstacte, Modcrate obstacle. Mayor obstacle, Very severe obstacle.

No Minor Moderate Major .Vcry
Sovere
obsiacle obstacle nbstacie absiacle
Ohstacle
Telecommunicauons 0 I 2 3 4
Electricity 0 I 2 3 4
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D. SALES AND SUPPLIES

The next ques s refer to sales and purchases of © is establishment.

d2

In fiscal wvear
establishemt?

iwhat were the total annual sales of this

=

[ Total annual sales

In fiscal vear
from:

. what percent of this establishinent’s revenue was

-

a. National sales

b. Indircct exports (seld domestically to third

party that exports products)

Yo

¢. Dircct cxports

Yo

In fiscal ycar

was the longest number of days?

. when this cstablishment exported poods directly,

what was the average number of days that it toak front thic time this cstablishment’s goods arrived 10
their main point of exit (¢.g., port, airport) until the time thesc goods cleared customs? And whal

Dayvs

dd Avcrage number of days lo clear customs

d.5 Longest number of days to clear customs

d.6

In fiscal vear

products shippea for direct export was 10st whue in transit because of ** 1t

n

. what percomt of the consignment valuc of thej

as % of consienment value

[ Losses duc to theft

L%
A0

August 7th, 2007
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d.7 In fiscal year . what percenl of the consignment value of the
products shippea for direct export was lost woile | transit because of breakage or spoilage?
as % of copzigpment value
LLosscs due to breakage or spotlage _ %
| d.8 | I what year did this esiablishment first cxport dirccily or indirectly?
Year
[ When began exporting directly or indirectly
.8a For fiscal vcar 7 . domestic and foreign. what percent of this
gstablishment’s sales was subcontracsed to other firms or individuals?
Yo
| Percent of sales subcontracted to other fimms or individuals
d.9 In fiscal year | T I. the main buycr of your output was? - B
=
Headquarters or affiliated establishiments 1
Large privatc firms with more than 100 workers 2
Medium private firms with 20 to 100 workers 3
Small private firms with less than 20 workers 4
Individunals 5
Government or government agencics (including staic-owned enterpriscs) 6
Other 7
d.17 Now thinking ahout your cgrrent experience, at the time this establishment receives delivery of its main

sales itern, on average how many days of mventory (duys of safes) doces tlus establishment have on hand?

IX-ys

[ Days of inventory of main sales item

August 7th, 2007 11 Core Plus Services



What is the level of obstacle of the next itens to the functioning of this esiablishment

SCALE: No obstacle, Minor obstacle, Moderate obstacle. Mavor obstacle. Very scverc aobstacle.

No Minor Mod,cm wMajor ,\V"I:' )
bstacle obstacle te abslacle R
obs iy obstacle ) Obstacle
d.30 a | Transportation 0 1 2 3 4
Custons and rrade regulations
0 l 2 3 4
d30b|. -

August 7th, 2007 12 Core Plus Services



E. DEGREE OF COMPETITION AND INNOVATION

The next questions are about competition and Mnov; on,

el For this esrablishment, how important ace each of the following influences ower prices of existing
oroducts?
Notrat | Slightly Fairly | Importa
ail inporta | imporea nt
importa nt at
ne
a. Pressure from domestic competitors 1 2 3 4
b. Pressure from foreign compettors 1 2 3 4

e.l0

How important or usimportant are each of the following influences on this establishment in presenting
new lines of products?

Notat | Slghtly Fairly | Importa
all smporta | importa nt
importa nt nt
nt
- - =
a. Pressure from domestic competitors ] 5 3 4
b. Pressure from forcign competitors , " 3 "
[ et | Does this ¢stablishment compete against unregistercd or informal ¢rading fimns?
Yes 1
No
¢.30 Do you think that the practices of competitors in the informal sector are No Obstacle, a Minor
Obstacle, a M=inr O¥hermarla or g Very Severe Obstacle to the current operalions of this
cstablishment? . ]
" . Very
No Minor | Modermte Major Sevore
obstacle obstacle abstacle obstacle Obstacte S -
| Practices of competitors in the informal sector 0 1 2 3 4

August 7th, 2007 13
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G. LAND

e e —f L m el — - -
We change topics and we would like to ask you a eouple of questions about Land issues, ‘
[ .1 | Of the land occupied by this cstablishment, what percent is: |
Owned by this cstablishment %
Leased by thig establishment . %
g.2 Over the last two years, did this cstablishment submit an applicalion to obtain a consiruclion-related
pernit?
Ycs |
No 2
5.3 In reference to the application for a conslruction-related permit. approximately what was the wait, ig |
davs. experienced 10 obtain that permit from the day this establishment applied for it 1o the day it
was granted”?
Wai or license (davs) ]
g.d In reference to that application for a construction-related permit, was an informal gift or pavment
expected or requested?
| Yes 1
e 2
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rg.S r\Wmt 1 the rotal selling area 1 ablishment?
Aren 1
Square |'cet 1

Square Yards 2
| 5q Y ters 3

L |

g.6 OF the buildings occupicd by this establishment, what percent is owned and what pereent is cented or |
leased? _ |
Owned by itablishment Yo
Leased by bl -'1ment %o
g7 In the last three years, has this establishment acquired or antempted to acquire additional land or

buldings to expand operabonsr

Yes 1
No 2
[g.8 | In the Jast three years, has this cstablishment been unsuccessful in acquiring Jand or new premises?
Yes i
10__ 2
B N E
2.30 What is the level of obslacle of the next items to the funcuoning of this cstablishment
. Verv B
Mo Minor Moderate Muyor Scvere
obsticle | obstacle obslacle ahstacle Obsiscle
Access to land L 0 2 3 4
Zoning restrictions 0 1 2 ; 3 4
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H.

COURTS

The next set of questions address pavment disputes  at this establishment may have had with clients. The

questions arc designed to get an idea of how establishments like this ene resolve these disputes. By dispute
I mean a situation where it was necessary to take some action to collect the money this cstablishment was

owed. |
h.1 Inn the last rwo years, Wid this esabbshment have a dispute with clients over payments owed to ar, in
winch the estblishment had to enpage a thurd party such as arbiers, colleetr agency or udicial
svstem-
Yes 1
No 2
[ h.2 | In reference to such a payment dispute, was the court system uscd to resolve it?
| Yes L
No 2
h.3 In reference to this payment dispute where the court systcm was uscd Lo resolve if, was a court
Judgment made?
Yoy 1
Ny T
Snlly ocess .
I
h.4 I reference to the most recent resobved dispute for which the court system was used and a court
Judgment was made, how many weeks did it take the courts to come to judgment on this dispute?
Calculate time to reach a judgment from the day the cstablishinent first took court action until the
moment ot was made.
Weeks
| Weeks for courts to reach Jjudgment
IFR J o ’
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h.5 In reference to the most recent resolved dispute for which a legal proceeding was initiated and a
court judpment was made. was the decision of the court enforced?
Yes _ |
2
Snl in process -6
: )

h.6 In reterence o the most recenlt resobved dispaic for which a legal proceeding was inntiated, a coun
judgment was made, and judgment was enforced, how many weeks did the enforcement (exccution)
of the court judgment take (from the moment of the issuance of the court decision untl the moment

avinen! was reselved)?
Weeks
Weeks for court enforcement to take place
NO ENFORCEMENT- ESTABLISHMENT LOST CASE -7

h.7 Please tell me if you agree, according to the scale of the card Scniences are
about how the courl system handles business disputes between private parics, including matters of
pavmenl for goods or services, liability, and properly right enforccment, but not labor dispuies. The
courl system is - _

Swongly | Tend i Tend e | Swongly
disagree | disagrec agree agree .
Fair, impartial and uncorrupted | 2 3 4
Quick | 2 3 4
Affordable 1 2 3 4
Able to enforce its decistons 1 2 3 4 -
h.30 Please tell me it you think that the functioning of the courts is No Obstacle, a Minor Obstarte a
Ma o Obstacle, or a Very Severe Obstacle to the current operations of this establishment
No Minar Muoderate Major ,"_ﬁfr}' .
nhstacle obstacic ahstacle ahstacle severs
Obstacie
rFuncu'on'mg of the courts 0 1 2 3 #
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1. CRIME

We now turn to questions on the issue of crime and ww crime affects the operations of this establishment.

i . In fiscal year . did this establishment pay for security . for cxample
equipment. personnel. or protessional sccurmy services?

(=

Yes

- =

i.2 In fiscal year : : - . what percent of s {otal annual sales is paid for
security, or what is the total annual cost of sccunity?

Percent of 1otal annual sales for security I:

Total annual cost of sccurnity .........(LCUs) | |

i.3 In fiscal year . has this cstablishment ¢xperienced losscs as a
result of thefl, ropoery, vandalism or arson?

Yes 1
No 2

i.4 For fiscal vear - - what are 1he cstimated losscs as a result of theft,
robbery, vandalismi or acson that occurred on e¢stablishment’s premises calculated as a percent of
annual sales or the total annual value of the losses?

Percent of total annual sales % Y V%

Annual losses ... .............(LCUs)
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i.d For fiscal ye:

has this cstablishment expertenced increases in

Yes

No

worker absentecism as a result of crime and insecurity (for exampic. workers unwilling to work the
night shifl, or workers unable (o work as a resuilt of having been victims of crimes, etc.)”

i.30 Please tcll mc 1f you think that ¢rime, theft and disorder is No Obstacle, a Minor Obst
Obstacle, or a Very Severe Obstacle 10 the current operalions of this cstabhishment.

alr

No Minor Modemic Majar gV‘cr'\'r .
obstacle obstacte ohsiacle obstacle nevere
Obxiacle
| Crime, thefi and disorder 0 1 2 3 4 e
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J. BUSINESS-GOVERNMENT RELATIONS

The following questions assess how estabushments, such as this one, deal with government officials, their
agencies, and the rules and regulations these agencies are designed to implement and enforce,

i1 [ am going to read some statements that describe business-govermment relations. For each statement,
please tcll me if you agree or disagree, according fo this scal.

TR ]

Serongly Tend 1o Tend o | Swongly
disagrec disagree agrec agree

“Government
officials’
mterpretations  of
the laws and
regulations 1 3 3 4
affecting this
establishment are
consistent and
predictable.”

“It is common for
establishments in
this line of
business to have
to pay informal
payments/gifis to
get things done
with regard to
customs, taxes,
licenses, and
regulations,

etc.”
“Establishments
in this line of
business know in
advance about
how much this 1 z 3 4 9 9
informal
payment/gift 1s 1o
get things done.”
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i2

in a wpical week over the last 12 months, what percentage of tlotal sentor management’s time was
spent in dealing with requirements imposed by government regulations?

(By senior managemen{ [ mean wmanagers. dircctors, ard olfTicers above dircet supervisors of
production/sales workers. Some examples of governmeni regulations are laxes. customs. labor
repulations. licensing and registration, including dealings with officials and completing forms)

Percent

Yo

[ Percent of total senior management's time

| Over the last 12 months, was this establishment visited and or inspecied by tax officials?

id

Yes
No

Lt | —

|

ert  ast 12 months, How many times was this estabhishment ¢ither inspected by tax officials

| of required to mect with them?

Number of meetings

[ Times inspocted or met with tax officials

| In any of these inspections or meetings was a gift or informal payment expected or requested?

—

Yes
No 2

L

6

When cestablishments like this one do business with the gov it, what percent of the contract
vaiue would be typically p dditional or informal pavments or gifts to sccure the contract?

August 7th, 2007

Percent

Yo

[ Pereent of the contragt valne
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i7 We’ve heard that establishments are sometimes required to make gifis or informal payments to public
officials to “get things done” with regard to customs, taxcs, licenses, regulations, services etc. On
average, what percent of total annual sales, or estimated total annual value, do establishments like
this one pay in informal payments or gifts to public officials for this purpose?
percent of total anmai sales % I:
Extimated value ... ........... (L.CUs) I I
8 Recognizing 1he difficultics many business establishments lace in fully complving with taxes and !
regulations, what percent of total annual sales would yvou cstimatc the tvpical firm in this
cstablishment's lite of business declares for 1ax purposes?
Percent
I—Pcrc.cm of total annual sales reported _ Yo
9 Recognmizing the difficultics “that _méII}' business cstablishments face in fully complying with labor

rcgulations. what percent of total workforce would you estimate the typical firm in your line of
business declares for 1ax purposes?

Percent
[ Percent of total workforce reported Yo
[j.10 | Over the last two years, did this cstablishment subtmit an appl’” - n to obtain an import license? |
Yes |
No 2
L L : |

Fi

In reference to the application for an import license, approximaicly what was the wait, in days,
cxperienced to obtam that license from the day this establishment applied for it 1o the day it was

granied?
Wait for license (days) I:l
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j12 In reference 10 thal application for an import license, was an informal gifi or payment expected or
rcquested? ,
Yes 1
No 2
[ j.13 | Over the last two years, did this establishment submit an application 10 obtain an operating license?
| Yes 1
o >
j-.14 In refercnce to the application for an operating license, approximately what was the wait, in days.
expericnced to oblain that license from the day this ¢stablishment applied for 11 to the day it was
granted”?
Wail for license (days) 1
i15 In reference to that application for an operating license. was an informal gift or payment expected or |
requested? |
Yes 1
No 2
j-30 What is the level of obstacle of the next items to the functioning of this csiablishment.
Na Minor Moderate Mujor HVCW .
obstacle obstacle obsiacle obstacle every
Obsacle
Tax rates 0 1 2 3 4
Tax adiministration 0 I 2 3 4
Business licensing and permits ] l 2 3 4
Macracconomic instability 0 [ 2 3 4
Political instability | ! 2 R r ]
Corruption 0 1 2 i 1
Repgulations on hours of operat: n 0 I 2 3 4
ch:dauon on pricing and mark-ups 0 | 5 3 p
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K. FINANCE

I would like to ask you a 1ew questions anout how you 11inance ine op 15 cstaphsnmen,

vhat percent, as a proportion of the value of fotal

k1 In fiscal year .
annual purchases of material inputs o st Vicgs, Were:
Paid for before the delivery? Yo
Paid for on delivery? %
Paid for after delivery? Yo
k.2 In fiscal ycar B , what percent of this establishment’s total annual
sales of its goods or services werc:
Paid for before the delivery? %
Paid for on delivery? Yo
Paid for after delivery? Yo
k.3 Over fiscal year . pleasc estimate thc proportion of rhic |

cstablishment’s working capital that was hnanced from each of the following sources”™
-

Pereent Sources of Working Capital

_Intcrnal funds/Retaincd eamings
Borrowed from privatc commercial banks _
_Borrowed from state-owned banks and/or government agency i
Borrowed from family/friends
Borrowed from non-bank financial institutions
Purchases on eredit from suppliers and advauces from customers
Borrowed from informal sources (¢.g., moneyienders) o
Other
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k.4 In fiscal year s e . did this establishment purchase fixed assets. such
as machinery, vehicles, equupment. land or buildings?

Yes 1
No

[}

[

k.S QOver fiscal year . plecasc esiimawc the proporiion of this
cstablishment’s purchasc of fixed assets that was financed from cach of the following sources?

Percent Sources of Investment

Internal funds/Reraincd camings

Issued new cquity shares

Issucd new debt (including commcreial paper and debentures)

Borrowed from prnivate commercial banks

Borrowed from stalc-owned banks and/or government agency

Borrowed from family/Iricnds

Borrowed from non-bank financial instiluttons

Purchases on credit from supplicrs and advances from customers

Borrowed from informal sources (e.g.. moncylenders)

Other

k.6 Now let’s talk about the establishment’s current position, At this time, does this establishment have
| achecking and/or saving account?

Yes
No 2

—_

Attt ¢s this establishment have an overdraft facility? |

Yes 1
No 2
- - b
es this cstablishment have a tine of credit or loan from a financial institution?
Yes 1
No 2
-2

August 7th, 2007 25 Core Plus Services



k9 Referring to this a linc of credit or loan what type of financial institution granted this Ioan? —|

Institution
Private commercial banks i
Statc-ow ned banks and/or government agency 2
Non-bank financial institutions which include microfinance instituions. 2
credit cooperatives, credit utions, or finance companies .
Othcer 4
[ |

k.10 Referring only 1o this most recent line of credit or Joan, on whal vear was the most recent line of
credit or loan approved?

Y ear most recent loan approved I:I

k.1 | Referring only to this most recent line of credit or oan. what was the value at the time of approval? ]

Size of loan (LCU) | |

k.12 Referring only to this most recent linc of credit or loan. how much time (in months) was this
establishmeni granled 1o pay off the loan or line of credit when it was receive ™

Months: | _ |

| k13 | Referring only to this most recent line of credit or loan, did the financing require collateral?

Yes |
| No 2
k.14 Referring only to this most recent line of credit or loan. what type of collateral was required?
I — N
Collateral Yes No
Land, buildings | 2
Machinery and cquipment including movables [ 2
Accounts receivable and inventories l 2
Personal asscts of owner (house eic.) _ L _ 2
Collateral ot included in categorics above | 2
k1S Referming only to this most recent line of credit or loan, what was the approximate value of the

collateral required as a percentage of the loan value or the value of the line of credit?

pecent -
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k16 Going back to the past, in fiscal year [, did this establishment appiy
for loans or lines of credit?

Yes 1
No 2

|

k17 If in fiscal year 1 rhis cstablishment did not apply for limc of credit
_ or loan, what was the main reason

No need for a lean - ¢stablishment has sufficient capital ]

Application procedures for leans or line of credit are complex 2

Inicrest rates are not favorable 3

Collateral requirgments for loans or line of credit are unattainablic 4

Size of Joan and maturity arc insulficient 3

Did not think it would be approved 6

Other 7

k.18 In fiscal year ’ - _. how many tmes did this establishment apply for
new loans or new lines of credit?
Number of applications submitted
[ k.19 | How many of those loan or line of credit applications werc rejected?
Number of applications rejected
k.20 In fiscal vea T t ' what was tlic rcason given for the last loan or line
of credit rejection? .

Lender cited collateral or cosigners as unacceptable 1
Lender cited profitability as insufficient 2
Lender cited problems with credit history/report 3
Lender cited incompleteness of loan application 4
Lender cited concerns about level of debt alrcady incurred 5
Lender ciled objeclions not listed above 6

August 7th, 2007 27 Core Plus Services




k.21 In fiscal year did this establishment have its annual financial
statcment checked ana cerurtea by an externar auditor?
Yes 1
No 2
k.30 I[s access to fmancing. which includes availability and cost (intcrest rates, fees and collateral
requirements), No Obstacle, a Minor Obstacle. a Major Obstacle, or a Very Scvere Obstacle 1o the
current operauons of this establishnient? -
; I
No Minor Modcerate Majnr ;::Ec
abstacle | obstacle | obsiacle | obstacle Obslacle
| Access to financing (availability nnd cos() 0 1 2 3 4
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L. LABOR

Now [ would like to ask you a few guestions about .estal  hmen s employees. U'm going to ask you for |
| fevels of employment at different peints in time. _ |

L1 How many pcrmancet, full-time employees did this esiablishmeni cmaoy fiscal year
iy |
Last Complete Fiscal Ycar
[ Number permanent, full-time employees
12 How many permanent, full-time employees did this cstablishment cmploy threc fiscal vears ago
vear . ?
Three Fiscal Ycars Ago
| Number permanent, full-time employees
1.6 How many full-time seasonal or temporary employees did this establishment employ in fiscal
year ' Y
| Nuwnber full-time seasonal (temporary) workers | . | : . '
1.7 In fiscal year T - *. what pcrcentag::_of all Tull-time scasonal or
temporary ensployees were femmale?
Percentage
[ % female full-time temporary employees
L8 What was the average lengih of cmeployment of all full-time temporary employees in fiscal vear
?
Months
| Average length of employ ment (months)
[ .12 | At the present time, what percent of this establishment's workforce is unionizcd?

Percent Unionized
| Percent workforce unionizcd "~ % of workforce
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L13 Over fiscal year - -— - . as decisions about hiring or firing permanent
workers were being considered, did labor regulations affcct those decisions in a significant way?
Yes. hire !
Yes, [ire 2
Both 3
No 1 4
1.14 in fiscal yecar ' ~“would this csiablishment have hired or fired
permanent workers had 1l not been for having to comply wilh labor regulations?
Permancnt Workers How many?
Hire
Fire
L14a o

Which of the {ollowing aspects of fabor regulations constitute the biggest obstacle in hiring workers
for this establishment? -

Retircment bencfils
Cost of health insurance
Restrictions on_hours worked
Resirictions on temporary workers
Scverance pay

Others (SPECIFY)

Al |l [ o2 | —

LA

o

L15

In the lasr theee years, did the average wage rate increase, decrease or remain the same for employ es with
the followan  sers of skills? If that s the case, please estimate  eecent chin ¢ durn the yeao

1= incrcasc Percent
2= dicreasc change
3—remain the same
Basic computer skills l 2 3 Y
Good working knowledge of standard office software ] 2 3 ",
Facility with industry specific software L 2 3
Knowiedge of hardware and maintenance 1 2 3 o
Advanced knowledge of programming and application or | | 2 3 o
system architecture ¢
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.16 Hlow mmportant s a working knowledge of English as a skl that the v hnic Tsmaff needs 1o successfully
conduct the tasks required in tlus establishment’s line of husiness?
Not at all Stightly | Important Very
important | important importin
I Impoctance of Lnghsh 1 2 3 4
1.30 What is the level of cbstacle of the next items o the functioning of this cstablishment?
. . Very
No Minor Moderate Major Severe
uhstacle obstacle obstacle ohstacle nuvre
(bstacle
Labar negulations 0 1 2 3 4
lgadequalcty educiled worktoree 0 ] 2 3 4
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M. INVESTMENT CLIMATE CONSTRAINTS TO THE ESTABLISHMENT AND REFORMS

The next vet of questions is designed to gef a general picture of your opimion about the investment climate
that affects your nperations.

m.1 ' You have mascatc  that several obstacles affect the operauon o1 his establishment. Here is a cam
with the obsto~lecs [ mentioned throughout the interview
' . Please tell me the threc thai vou think arc currently Lhc piggest
( problem, beginning with the worst of all three.

OBSTACLES

1-Access to finance (availability and cost)
2-Access to land

3-Business licensing and permits
4-Carruption

| 5-Crime, theft and disorder

6-Customs and trade regulations
7-Electricity

8-Functioning of the courts
9-Inadeyquately educated workforce
10-Labor regulations

11-Maucroeconomic instability
12-Political instability

13-Practices of competitors in the informal sector
14-Tax administration

I5-Tax rates

16-Transportation

Most serious obstacle |

Second most serious obstacle ! _I

Third most serious obstacle L ]
| Rotation A B C
1 2 3
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N. PRODUCTIVITY

The purpose of tize 10110wing questions 15 1o allow B 10 ¢stumate the proguctivety ot establisnments like this
one, Estimates arc made at the aggregate level so the information you provide helow will be compiled with
the information from other cstablishments, It is important that this information be as accurate as possible.

Please provide the following information from the financial statements of this establishment,

n.2 For fiscal year ' ) , please provide the following information about
this establishment:
Last Complete Fiscal Year
Total annual cost of labor (including wages. salaries. bonuses, social paviments) LCUs
Total annual costs of clectricity e LCUs
Total annual costs of communications services LCUs
Total annual cost of rental of land/buildings, equipment, furmniture LCUs
n.3 In fiscal year T oo ' . three complete fiscal year’s
ago, what was total annusl sales for this establishment?
Three Fiscal Years Ago
| Total annual sales : LCUs
n.5 In fiscal yea . what was the total annual expenditure for purchases
of: _
Last Complete Fiscal Year
Machinery, vehicles and equipment (new and/or used) LCUs
Land and buildings . LCUs
Information technology (computers, telecommunications,
software)

THANK YOU vEKY MUCH FUK YUOUR COOPERATION.

[ |
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[ a.16 1t 1s my perception that the questions regarding opinions and percepions:

Truthful (reflect real opinions) 1

Somewhat truthful 2

Not truthful 3
| a.17 The questions regarding figures (productivity and employment numbers):

Are taken directly from establishment records |

Are estimates computed with some precision 2

Are arbitrary and unreliable numbers 3

(Problems occurred/cxtraordinary circumstances which could influence resslts)

[ .18 This questionnaire was completed m:

One visit in face-to-face intervicw with one person
One visit in face-to-face interview with different managers/stafl
Several visits

Lad [T | =

IF OPTION 2 OR 3, ESTIMATE THE WHOLE INTERVIEW

{219 Whole interview

Hour Minutes
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APENDICE XI AL CAPITULO IV

BASE DE DATOS DE LAS ENCUENTAS"ENTERPRISE SURVEYS 2010” DEL
BANCO MUNDIAL



The Argentina 2010 Enterprise Surveys Data Set

I. Introduction

1. This document provides additional information on the data collected in Argentina
between May 2010 and March 2011 as part of the Latin America and Canbbean (LAC)
Entlerprise Survey 2010, an inittative of the World Bank.

The Enterprise Surveys, through interviews with firms in the manufacturing and
services sectors, capture business perceptions on the biggest obstacles to enterprise growth, the
relative importance of various constrainis to increasing employment and productivity, and the
effects of a country’s business environment on its international competitiveness. They are used
to create statistically significant business environment indicators that are comparable across
countries. The Enterprise Surveys are also used to build a panel of enterprise data that will
make it possible to track changes in the business environment over time and allow, for
example, impact assessments of reforms.

The report outlines and describes the sampling methodology, the sample structure as
well as additional information that may be useful when using the data, such as information on
non-response cases and the appropnate use of the weights.

II. Sampling Structure

2. The sample for Argentina was selected using stratified random sampling, following the
methodology explained in the Sampling Note', Stratifted random sampling” was preferred over
simple random sampling for several reasons’:

a. To obtain unbiased estimates for different subdivisions of the population with some
known level of precision.

b. To obtain unbiased estimates for the whole population. The whole population, or
universe of the study, is the non-agricultural economy. It comprises: all manufacturing sectors
according to the group classification of ISIC Revision 3.1: (group D), construction sector
(group F), services sector (groups G and H), and transport, storage, and communications sector
(group I). Note that this definition excludes the following sectors: financial intermediation
(group J), real estate and renfing activities (group K, except sub-sector 72, IT, which was added
1o the population under study), and all public or utilities-sectors.

¢. To make sure that the final total sample includes establishments from all different
sectors and that 1t is not concentrated in one or two of industries/sizes/locations.

d. To exploit the benefits of stratfied sampling where population estimates, in most
cases, will be more precise than using a simple random sampling method (i.e., lower standard
errors, other things being equal.}

1 The complete text can be found at http:/Avenw enterprisesurveys.org/documents/Implementation_note.pdf

2 A stratified random sample is one obtained by separating the population elements infe non-overlapping groups,
called strala, and then selecting a simple random sample from each stratum. (Rickard L. Scheaffer; Mendenhall,
W.; Lyman, R., “Elementary Survey Sampling”, Fifth Edition).

3 Cochran, W., 1977, pp. 89; Lohr, Sharon, 1999, pp. 95



¢. Stranficalion may produce a smaller bound on the error of estimation than would be
produced by a simple random sample of the same size. This result is particularly true if
measurermnents within strata are homogeneous.

f. The cost per observation in the survey may be reduced by stratificalion of the
population elements into conventent groupings.

3 Three ievels of stratification were used in this country: industry, establishment size, and
location. The oniginal sample design with specific information of the industries and locations
chosen is described in Appendix E.

4. Industry stratification was designed in the way that follows; the universe was stratified
into 5 manufacturing industries, ] service industry -retail -, and 1 residual sector as defined in
the sampling manual. Each of specified manufacturing stratum had a target of 175 interviews,
with residual manufacturing having a target of 120 interviews. Retail and other services had
targets each of 120 interviews,

5. Size stratification was defined following the standardized defimition for the Enterprise
Surveys: small (5 to 19 employees), medium {20 to 99 employees), and large (more than 99
employees). For stratification purposes, the number of employees was defined on the basis of
reporied permanent full-ime workers. This seems to be an appropriate definition of the labor
force since seasonal/casual/pari-time employment is not a common practice, except in the
sectors of construction and agriculture.

6. Regional stratification was defined in five locations (city and the surrounding business
area): Buenos Aires, Chaco, Cordoba, Mendoza, and Rosario,

I1L. Sampling implementation

7. Given the stratified design, sample frames containing a complete and updated list of
establishments as well as information on all stratification variables (number of employees,
industry, and location) are required to draw the sample. Great efforts were made to obtain the
best source for these listings. However, the quality of the sample Grames was not optimal and,
therefore, some adjustments were needed to correct for the presence of ineligible units. These
adjustments are reflected in the weights compulation (see below).

s TNS Opinion, Argentina (TNS) was hired to implement the LAC 2010 enterprise surveys
roll ouL

9. For Argentina, three sample frames were used. The first was supplied by the World Bank
and consists of enterprises interviewed in Argentina 2006. The World Bank required that attempts
should be made to re-interview cstablishments responding to the Argentina 2006 survey where they
were within the sclected geographical locations and met eligibility criteria. That sample is referred
to as the Panel. The second sample frame was obtained from a private source of Dun and
Bradsmreet (D&B), which was supplemented with a third source comprised of firm information heid
by TNS. Each database contained the following information:



- Coverage;
- Up to datedness;
- Availability of detailcd stratification variables ;
- Location identifiers- address, phone number, email;
- Electronic format availability;
- Contact name(s).

Counts from sample frames are shown below.

Panel sample counts
Source: 2006 ES in Argentina

Panel Firm Count (Panel sampie frame)

Location Firm Size | 15 17-18  24-25 27-29 Manuf. Retail  Services Grand Total
Buenos Aires Small 3 78 18 54 34 2 43 255
Medium 17 T4 19 58 17 10 4] 236
Large 30 45 22 12 [2 18 32 171
Total 53 197 59 124 63 50 116 662
Rosario Smalt 13 6 2 21 12 it 8 73
Madium 8 3 3 i0 3 5 & 4]
Large 7 2 0 4 6 2 8 29
Total 28 14 5 35 21 i8 22 143
Mendoza Small 19 ] 2 q 4 I8 11 59
Medivm 22 0 1 2 4 g 8 45
Large 1} 0 0 2 2 0 9 24
Totai 52 ] 3 B 10 26 28 128
Cordoba Small 18 5 2 2 5 12 11 35
Medium 7 4 0 5 4 7 9 36
[arge 8 0 2 3 3 7 8 36
Tolai 33 ° 4 10 17 26 28 127
Chaco Small
Medium
Large
Total
Grand Total 166 221 71 177 il 120 194 1060




Sample Frames

Source: D&B and TNS

Fresh Sample Frame

Region name Exmp Size 13 17-18 21-23 27-2% Other Alan 52 Othar SerGiand Total
BUEHOS AIRES 5-19 379 153 843 1033 1589 1481 5598 11863
20-99 366 376 T2 541 1146 56E 2435 £
100+ 196 i3] 225 83 250 126 £91 15819
BUENOS AIRES Total 485 3 1840 1652 2473 2173 3724 149327
CHACD 5-18 13 1t 8 5 30 129 135 333
20.9¢ 3 i 1 1 € K] o€ 2
103 1 1 1 6 15 23
CHACD Total 17 13 16 ? 37 153 207 456
CORDOBA 518 o7 13 32 77 122 138 351 1130
26.49 21 3 25 27 54 75 200 103
100+ g 2 3 T 11 14 17 94
CORCOBA Taiat 128 13 30 1 137 277 328 1628
IAENDOZA 14 35 2 20 23 31 o3 260 514
20-99 12 2 3 13 15 37 101 1588
9=+ 7 10 £ 18 41
IMENICOZA Total 104 4 28 3¢ 38 134 3re 743
ROSARIO =19 9 pal Qg 121 122 132 £2% 1217
20.9¢9 n 12 u 38 &4 52 174 1z
106G+ 5 3 4 11 B 9 50 139
ROSARID Total 110 3% 123 L] 202 213 §ad 173
Grand Total i34 1632 2686 2028 34357 2464 10991 23890

10. The enumerated establishments were then used as the frame for the selection of a
sample with the aim of obtaining interviews at 1080 establishments with five or more
employees.

11.  The quahty of the frame was assessed at the onset of the project through visits to a
random subset of firms and local contractor knowledge. The sample frame was not immune
from the typical problems found in establishment surveys: positive rates of non-eligibility,
repetition, non-existent units, etc. In addition, the sample frame contains no telephone/fax
numbers so the local contractor had to screen the contacts by visiting them. Due to response
rate and ineligibility issues, additional sample had to be extracted by the World Bank in order
to obtain enough eligible contacts and meet the sample targets.

12, Given the impact that non-¢ligible units included in the sample universe may have on
the results, adjustments may be needed when computing the appropriate weights for mdividual
observations. The percentage of confirmed non-eligible units as a proportion of the total
number of sam4pled establishments contacted for the survey was 9.17% (319 out of 3480
estabhishments)”.

IV. Data Base Structure;

13. The structure of the data base reflects the fact that 3 different versions of the
questionnaire were used. The basic questionnaire, the Core Module, includes all common
questions asked to all establishments from all sectors (manufacturing, services and IT). The

4 Based on out of target contacts and impossible to contact establishments



second expanded variation, the Manufacturing Questionnaire, is built upon the Core Module
and adds some specific questions relevant to the sector. The third expanded varnation, the
Services Questionnaire, is also built upon the Core Module and adds to the core specific
questions relevant to either retail or IT. Each variation of the questionnaire is identified by the
index variable, a0.

14.  AIll variables are named using, first, the letter of each section and, second, the number
of the vartable within the section, i.e. @/ denotes section A, question /. Variable names
proceeded by a prefix “LAC” indicate questions specific to LAC, therefore, they may not be
found in the implementation of the rollout in other countries. All other suffixed variables are
global and are present in all country surveys over the world. All variables are numeric with the
exception of those variables with an “x” at the end of their names. The suffix “x” denotes that
the variable is alpha-numeric.

15.  There are 2 establishment identifiers, idstd and id. The first is a global unique identifier.
The second is a country unique identifier. The varniables a2 (sampling location), a6a (sampling
establishment’s size), and a4a (sampling sector) contain the establishment’s classification into
the strata chosen for each country vsing information from the sample frame. The strala were
defined according to the guidelines described above.

16.  There are three levels of stratfication: industry, size and location Different
combinations of these variables generate the sirata cells for each industry/location/size
combination. A distinction should be made between the vanable a4a and dla2 (industry
expressed as ISIC rev. 3.1 code). The former gives the establishment’s classification into one
of the chosen industry-strata, whereas the latier gives the actual establishment’s industry
classification (four digif code) in the sample frame.

17.  All of the following variables contain information from the sampling frame. They may
not coincide with the reality of individual establishments as sample frames may contain
inaccurate information. The variables containing the sample frame information are included in
the data set for researchers who may want to further investigate statistical features ol the
survey and the effect of the survey design on their results.
-a2 is the variable describing sampling locations
-ata: coded using the same standard for small, medium, and large establishments as
defined above. The code -9 was used to indicate units for which size was undetermined
in the sample frame.
~a+a: coded using ISIC codes for the chosen industries for stratification. These codes
include most manufacturing industries (15 to 37), other manufacturing (2), retail (52),
and (45, 50, 51, 55, 60, 63, 72) for other Services.

18.  The surveys were implemented following a 2 stage procedure. Typtcally first a screener
questionnaire i1s applied over the phone to determine eligbility and to make appointments.
Then a face-to-face interview takes place with the Manager/Owner/Director of each
establishment. However, the pbone numbers were unavailable in the sample frame, and thus
the enumerators applied the screeners in person. The variables g4b and a6b contain the



industry and size of the establishment from the screener questionnaire. Variables a8 to al/
contain additional information and were also collected in the screening phase.

19.  Note that there are additional variables for location size by population (a3) and firm
size by no. of workers (//, /6 and [8)that reflect more accurately the reality of each
establishment. Advanced users are advised to use these variables for analytical purposes.

22.  Variables /{, 16 and /8 were designed to obtain a more accurate measure of employment
accounting for permanent and temporary employment. Special efforts were made to make sure
that this informmation was not missing for most establishments.

23. Variables al7x gives interviewer comments, including problems that occurred during an
interview and extraordinary circumstances which could influence results. Please note that
sometimes this variable is removed due to privacy issues.

V. Universe Estimates

24.  Universe estimates for the number of establishments in each cell in Argentina were
produced for the strict, weak and median eligibility definitions. The estimates were the
multiple of the relative eligible proportions.

25.  Appendix B shows the overall estimates of the numbers of establishments in Argentina
based on the sample frame.

26.  For some establishments where contact was not successfully completed during the
screening process (because the firm has moved and it is not possible to locate the new location,
for example), it is not possible to directly determine eligibility. Thus, different assumptions
about the eligibility of establishments result in different adjustments to the universe cells and
thus different sampling weights.

27. Three sets of assumptions on establishment eligibility are used to construct sample
adjustments using the status code information.

28. Strict assumption: eligible establishments are only those for which it was possible to
direcily determine eligibility. The resulting weights, which include adjustments applied to
panel firms (see below), are included in the variable

w_strict_panady.
Strict eligibility = (Sur of the firms with codes 1,2,3,4,&16) / Total

29. Median assumption: eligible establishments are those for which it was possible to directly
determine oligibility end those that rejected the screener guestionnaire or an answering
machine or fax was the only response. The resulting weights are included in the variable
w_median_panadj.

Median eligibility = {Sum of the firms with codes 1,2,3,4,16,10,11, & 13) / Total



30. Weak assumption: in addition to the establishments included in points a and b, all
establishments for which it was not possible to contact or that refused the screeming
questionnaire are assumed eligible. This definition includes as eligible establishments with
dead or out of service phone lines, establishments that never answered the phone, and
establishments with incorrect addresses for which it was impossible to find a new address.
Under the weak assumption only observed non-eligible units are excluded from universe
projections. The resulting weights are included in the variable w_weak panadj.

Weak eligibility= (Sum of the firms with codes 1,2,3,4,16.91,92 93,10,11,12,&13)/ Total

31. The indicators computed for the Enterprise Survey website use the median weights. The
following graph shows the different eligibility rates calculated for firms in the sample frame
under each set of assumptions.

32. Universe estimates for the number of establishments in each industry-location-size cell in
Argentina were produced for the strict, weak and median eligibility definitions. Appendix D
shows the universe estimates of the numbers of registered establishments that fit the criteria of
the Enterprise Surveys.

33. Once an accurate estimate of the universe cell projection was made, weights for the
probability of selection were computed using the number of completed interviews for each cell.

V1. Weights

34, Since the sampling design was stratified and employed differential sampling, individual
observations should be properly weighted when making inferences about the population. Under
stratified random sampling, unweighted estimates are biased unless sample sizes are
proportional to the size of each stratum. With siratification the probability of selection of each
unit is, in general, not the same. Consequently, individual observations must be weighted by
the inverse of their probability of selection (probability weights or pw in Stata )’

35.  Special care was given to the comrect computation of the weights, It was imperative to
accurately adjust the totals within each location/industry/size stratum to account for the
presence of ineligible units (the firm discontinued businesses or was unaftainable, education or
government establishments, establishments with less than 5 employees, no reply after having
called in different days of the week and in different business hours, no tone in the phone line,
answering machine, fax line®, wrong address or moved away and could not get the new
references) The information required for the adjustment was collected in the first stage of the
implementation: the screening process. Using this information, each stratum cell of the
universe was scaled down by the observed proportion of ineligible units within the cell. Once
an accurate estimate of fiie universe ceil (projections) was available, weights were cormpuied
using the number of completed interviews.

3 This is equivalent fo the weighted average of the estimates for each stratum, with weights equal to the
Eopula[ion shares of each stratum.
For the surveys that implemented a screener over the phone.



The selection of panel firms required additional adjustments to account for varying
probabilities of selection between fresh and panel sample universes. For additional information
on this methodology, please refer to Enterprise Survey documentation of weighting
methodology.

36. Appendix C shows the cell weights for registered establishments in Argentina.

VI11. Appropriate use of the weights

37.  Under stratified random sampling weights should be used when making inferences
about the population. Any estimate or indicator that aims al describing some feature of the
population should take into account that individual observalions may not represent equal shares
of the population.

38. However, there is some discussion as to the use of weights in regressions (see Deaton,
1997, pp.67; Lohr, 1999, chapter 11, Cochran, 1953, pp.150). There is not strong large sample
econometric argument in favor of using weighted estimation for a common population
coeffictent if the underlying model varies per stratum (stratum-specific coefficient); both
simple OLS and weighted OLS are inconsistent under regular conditions. However, weighted
OLS has the advantage of providing an estimate that is independent of the sample design. This
latter point may be quite relevant for the Enterprise Surveys as in most cases the objective is
not only 1o obtain model-unbiased estimates but also design-unbiased estimates (see also
Cochran, 1977, pp 200 who favors the used of weighted OLS for a common population
coefficient.)’

39.  From a more general approach, if the regressions are descriptive of the population then
weights should be used. The estimated model can be thought of as the relationship that would
be expected if the whole population were observed.® If the models are developed as structural
refationships or behavioral models that may vary for different parts of the population, then,
there is no reason 10 use weights.

VIIL. Non-response

40.  Survey non-response must be differentiated from item non-response. The former refers
to refusals to participate in the survey altogether whereas the latter refers to the refusals to
answer some spectfic questions. Enterpnise Surveys suffer from both problems and different
strategies were used to address these 1ssues.

4]. ltem non-response was addressed by two strategies:

7 Note that weighled OLS in Stata using the command regress with the option of weights will estimate wrong
standard errors. Using the Stata survey specific commands svy will provide appropnate standard errors.

$ The use weights in most model-assisied estimaiions using survey dala is strongly recommended by the
slatisticians specialized on survey methodology of the JPSM of the University of Michigan and the University of
Maryland.



a- For sensitive questions that may generate negative reactions from the respondent,
such as corruption or tax evasion, enumerators were instructed to collect the refusal to
respond as a different option from don’t know (-7).

b- Establishments with incomplete information were re-contacted in order to complete
this information, whenever necessary. However, there were clear cases of low response.
The following graph shows non-response rates for the sales variable, d2, by sector.
Please, note that the coding utilized in this dataset does not aliow us to differentiaie
between “Don’t know” and “refuse to answer”, thus the non-response in the chart
below reftects both categones (DKs and NAs).

42.  Survey non-response was addressed by maximizing efforts to contact establishments
that were inifially selected for interview. Attempts were made to contact the establishment for
interview at different times/days of the week before a replacement establishment (with similar
strata characteristics) was suggested for interview. Survey non-response did occur but
substitutions were made in order to potentially achieve strata-specific goals. Further research is
needed on survey non-response in the Enterprise Surveys regarding potential introduction of
bias.

43.  As the following graph shows, the number of realized interviews per contacted
establishment was 0.30°. This number is the result of two factors: explicit refusals to
participate in the survey, as reflected by the rate of rejection (which includes rejections of the
screener and the main survey) and the quality of the sample frame, as represented by the
presence of ineligible units. The number of rejections per contact was 0.40.

® The estimate is based on the total no. of firms contacted including ineligible establishments.
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44.  Details on the rejection rate, eligibility rate, and item non-response are available at the
level strata. This reporl summarizes these numbers to alert researchers of these issues when
using the data and when making inferences. Item non-response, selection bias, and faulty
sampling frames are not unique to Argentina. All enterprise surveys suffer from these
shortcomings, but in very few cases they have been made explicit.
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Appendix A

Stafus Codes Fresh:

ELIGIBLES
E||g|b|e 1 Elpizra estaptst ment Ueme:! rame and address) 524
. T~ {THojent name bt same address - the
Eligible I - * the enginal firmiessbishment) 6
. TE 2Nt pame bt same 2oddress  the
Eligible Mhanged gj 14
Eligible g ne ana traced) .
0
L. 5 The es W nas 2 5 pemmarent fif] bme
Ineligible emp'y 40
ineligible | atus s 114
Ingligible Not T 2hogseha 97
. 8 o, wamert
Ineligible etc 6
|ne[;gib|e - wte ihe covered iDca! LIRS 18
Ineligible 1 . .. ne moved atoad 6
i 0% Nore T awng caten n diistent days of the week and n
Unobtainable | dere - zssnours 54
Uncbtainable | 2 2t of crder o 4
Unobtainable | # 'l !
Unobtainable | 10 Answenng machine 2
Unobtainable | 1! Faxlire dataline 2
12 Whang address! moved away and couid not get the new
Lnobtainable | relerences 260
13 Reluses lo answar Ihe screener 1058
14, in process {Ihe establishment s being called! is being contacled
- previous 1o ask the screener) _ 281
Total 2520

Response Outcomes Fresh:

| Target ]
Complete interviews 556
Incomplete interviews 0
Elegible in process 22
Refusals 20
Out of target 281
Impossibtle to contact 322
Refusal to the Screener 1058
Total 2259
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Status Codes Panel:

ELIGIBLES
Eligible E'q:54 estat shmert (Camect name and acgiess}) 478
L. Lt pglatictment Laiferent neme bl same agdress - the
Eligible ~taklebkmer  — ght ke angiral frmiestasishment) 5
o 3 shat ' me:* rent neme cul same atidress  the
Eligible fiera, hmet. chang ) 22

Eliqible 3 0 srmant {Moved and tracec) 49
E|'§ib|e i Pa 55 than ive emns ' ayees 13

§ Toe eshat shment fas fess than & semeensnt ful tme

Inehglb'e omc . 0
. i s S

Ineligible _ _ - 9
__ T Sees o~ S -

Ineligible |« “fere 10
L 615 Td W s Estab stmer was bought

Ineligibie oiher 3
L & frmd if b es 5 MDOGE-He 1o

Ineligible geterm atre: 4
L. av  WSINESSES - (Cihe - .

ineligible 1

lneligibze Not a bisiness rale fousehokl 10
. 8 .. oh Agreuliure, Finznces. Covemment

Ineligible - 0

ineligible ut:  arget - oulsme the coveled locatons 0

fneligible ceitt - moved abioad 1

ar repl:;a?ler frerving called i different days of the week and in

Unobtainable | ditfere _ 22
Unobtainabie | 92 Lineout of order 1
Unobtainable | 53 Notene 0
Unobtainable | 10 Answenng machine 9
Unobtainable | 13 Fax lne- dala ine 1]
12 Wrong addressf moved away and could not get the new
Unobtainable | references 39
12 Reluses to answet the sereener 202
14 in DIDC(:S»S {Ihe esiablishment is being called is belng contacled
- previous lo ask the screener) 0
Tolal 960

Response Qutcomes Panel:

Panel

Complete interviews 498
Incomplete interviews o

Elegible in process 59
Refusals ' 10
Out of target 38
Impossible to contact 83
Refusal to the Screener 292
Total 8560
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Appendix B

Universe Estimate, Argentina:

Other Other
15 17-18 | 24-25 | 27-29 | Manufacturin 52 Services Total
Buenos Aires | 5-19 2,326 | 442 1.060 | 1,267 1,928 5,363 8,424 20.810
20-99 652 347 961 876 766 573 3,129 7,305
100+ 147 82 367 132 127 138 574 1,567
Buenos
Aires Subtotal | 3,125 | 871 2,389 | 2,274 2,822 6,074 12,27 29,682
Chaco 5.19 80 3 48 6 146 306 541 1,131
20-99 15 2 2] 3 43 45 117 246
100+ 6 0 0 0 3 11 13 33
Chaco Sub total 101 5 69 10 192 362 671 1,410
Cordoba 5-19 312 49 103 189 312 834 1,180 2,979
20-99 73 23 46 154 9 77 353 735
100+ 16 1 7 24 7 6 57 118
Cordoba Sub total 401 73 156 367 328 917 1,590 3,832
Mendoza 5-19 252 51 115 115 259 633 945 2,371
20-99 75 10 63 45 42 86 283 604
100+ 20 3 6 19 7 15 45 116
Mendoza Sub total 347 65 185 180 308 734 1,273 3,09]
Rosario 5-19 301 56 126 263 165 750 1.071 2,732
20-89 93 10 36 158 46 80 349 772
100+ 29 4 7 31 10 {4 68 158
Rosario Sub total 423 69 169 452 220 840 1,488 3,662
TOTAL 4,397 | 1,083 | 2,968 | 3,282 3,870 8,927 17,149 41677
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Appendix C

Strict Cell Weights Argentina:

Panel

Average Stnet Cell Weights, Panel firms

Locatign Firm Size 15 17-18  24-25 27-29 Maouf. Retail  Services

Buenos Aires Small .00 1.00 F.00 1.19 1.16 L E3 1.00
Mediwm 1.13 1.06 1.01 1.77 1.48 1.75 228
Large 1.13 1.00 1.11 1.00 1.16 1.00 1.00

Total

Rosario Smalk 1.00 1.20 1.02 1.24 1.29 1.00 1.43
Medium 1.08 1.00 1.00 1.49 1.32 1.30 1.00
Large 100 1.2 106 122 1.00 2.83

Total

Mendoza Small 1.00 1.00 116 1.00 1.00 100
Medium 1.01 1.00 1.00 1.13 1.34 1.38
Large 1.00 1.00 k] 1.16

Total

Cordoba Small 1.02 1.00 1.00 1.00 1.1 1.05
Medium 1.17 1.55 1.00 1.00 1.06 1.29
Larpe 1.12 1.00  1.44 1.18 1.13 2.00

Total

Chaco Small
Medium
Large
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Fresh

Slrict Cell Weights*

Location Fiim Size 15 17-18 24-25 27-29 Manuf Retarl  Services
Buencs Aircs Small 34.37 1.7 989 1335 44.82 98.32 180,15
Medium 21.62 2.43 7.39 3.22 21.02 11.05 66.05

Large 1.35 1.04 218 3.14 1.47 3.60 31.47

Rosario Smail 34.37 2.48 365 16.03 180.15
Medium 6.11 2.18 1.87 5.69 21.02 7.12 6605

Large 2.45 2.23 5.54 2.02 2.98 1471

Mendoza Small 34.37 7.66 5.86 44,82 98.32 180.15
Medium 3.76 560  3.07 21.02 4.38 66.05

Large 2.50 9.20

Cordoba Small 34.37 7.52 597  6.32 44,82 98.32 180,15
Medium 429 2.90 2013 21.02 7.51 66.05

Large 1.00 10.37 1.74 1.52 8.81

Chaco Small 34.37 1.13 6.79 .00 44 82 98.32 180.15
Medium 5.92 21.02 1.60 66.05

Large 2.76 2.08 1.67 3.59

*Collapsed cells used in certain cases
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Weak Cell Weights Argenfina:

Panel

Average Weak Cell Weights, Panel fims

Location Firm Size 15 17-18 2425 27-29  Manuf. Retadl  Services
Buenos Aires Srmall 1.76 227 222 218 1.73 2.50 1.00
Modium 1.88 2.05 1.67 3.1z 2.67 4.58 3.78
Large 142 2.09 1.61 1.00 1.60 1.00 1.28
Rosado Small 1.73 1.56 1.03 241 192 1.55 1.84
Medium 1.16 1.50 1.43 233 1.32 2.69 1.00
Large 279 1.01 1.42 122 1.00 2.81
Mendoza Small 122 2.00 1.17 1.15 1.37 1.12
Medum 1.54 1.00 1.08 2.28 2.15 2.49
Large 1.50 2.00 324 2.67
Cordoba Sroall 1.91 1.25 2.00 7.40 2.63 1.41
Medium 1.93 224 1.80 224 1.95 1.50
Large 148 100 174 129 218 2.44
Chaco Small
Medium
Large
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Fresh

Weak Cell Weights*

Location Firm Size 15 17-18 24-25 27-29 Manuf. Retail Services
Buenos Aires Small 130.07 11.31 48.51 52.33 12660 377.15 485.00
Medium 7890 13.54 3034 2696 49.71 4(.87 148.86

Large 443 522 8.05 9.23 152 11.96 73.46

Rosario Small 136.07 1364 1477 51 88 485.00
Medium 841 1004 6.33 15.42 4971 21.73 148.86

Large 6.64 6.81 13.50 4.00 818 2835

Mendoza Small 130.07 29490 17.98 126.60 37715 485.00
Medium 10.75 18.00 7.88 49.71 12.69 148.86

Lagge 4.78 16.81

Cordoba Small 130.07 3494 2043 1729 126.60 377.15 485.00
Medium 10.93 3.31 4612 497} 19,40 148.86

Large 2.20 2]1.36 2.98 3.53 14.37

Chaco Small 130.07 4,23 18.80 1.6% 12660 37715 485.00
Medium 1221 4971 3.34 148.86

Large 5.1t 2.88 3.13 473

*Collapsed celis used in cerlain cases
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Median Cell Weights Argentina:

Panel
Average Median Cell Weights, Panel firms
L.ocation Firm Size 135 17-18 2425 27-29 Manuf. Retail Services

13uenos Aircs Smalil 1.30 1.69 1.75 1.92 1.65 2.50 1.00
Medium 1.87 1.79 1.48 2.93 {.91 2.90 3.33
Large 1.36 1.64 .60 1.00 1.59 1.00 1.13

Total

Rosario Small 1.47 1.6] 1.02 2.36 1.93 1.43 1.84
Medium 1.08 1.00 1.46 2.31 1.32 1.90 1.00
large 2.73 1.02 1.42 1.22 1.00 2.80

Totat

Mendoza Smalt 1.22 2.00 1.16 1.14 1.37 1.11
Medium 1.40 1.00 1.05 2.24 222 2.45
Large 1.22 2.00 3.24 1.78

Tolal

Cordoba Small 1.92 1.25 2.00 4.72 2.63 1.32
Mediunt 1.95 2.23 1.79 2.25 1.94 1.49
Large 1.49 1.00 1.74 1.30 2.14 2.41

Total

Chaco Small
Medium
Large
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Fresh

Median Cell Weights™

Location Firm Size 15 17-18 24-25 27-29  Manuf. Retail Services
Buenos Aires Small 100.50 810 3911 4229 9849 27752 339.19
Medium 69.14 1099 27.69 24.66 43.77 34.11 117.83

Larpe 410 446 7.74 8.94 3.36 10.53 61.45

Rosario Smalt 10050  9.56 11.65 41.01 339.19
Medium 1578  7.97 5.65 1379  43.77 17.74 117.83

l.arge 6.01 6.4] 12.74 3.72 7.04 23.20

Mendoza Small 100.50 23.80 1459 98.49 277.52 339.19
Medium 9.46 16.49 7.24 43.77 10.64 117.83

Large 4.47 14.12

Cordoba Small 100.50 2569 16.90 14.33 98.49 277.52 33919
Medium 9.83 7.78 43.27 43,77 16.61 117.83

large 2.08 21.14 2.84 3.19 12.33

Chaco Small 100.50 2.92 14.61 1.26 98.49 277.52  339.19
Medium 10.31 4377 2.6% 117.83

Larpe 4.55 2.58 2.66 3.82

*Collapsed cells used in certain cases
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Appendix D
Strict Universe Estimates

Strict Universe Estimates (Fresh + Panel)

Location Fimm Size 15 17-18 2425 27-29 Manuf. Retail Services (;::Etlj
Buenos Aires Small 3t3.29 72.53 17413 299.29 234.57 122.38 911.73 2127.91
Medium 141.00 80.93 220.50 293.33 88.53 23045 621.85 1676.58
Large 7434 3085 11559 4585 56.40 36.78 294.33 654.14
Total 528.63 18431 51021 63847  379.50 3R9.60 1827.91 4458.63
Rosario Small 4137 1076 2028 6177 7.52 4.00 18442 33013
Medium 27.74 648 1922 60.14 65.70 39.97 183.15 402.41
Large 10.36 2.04 2.23 14.26 ©.34 3.98 101.13 143.34
Total 79.46 1929 4174 13618 82.56 4795  468.69 875.87
Muendoza Small 151.46 0.00 1632 3395 2165 11509 197.34 605.80
Medium 2547 000 1780 2400 10736 1277 26972 457.12
Large 6.00 0.00 0.00 HELY 5.73 4.38 1518 3229
Total 182.93 0.00 34.12 58.95 204.74 13224 482.24 1095.21
Cordeba Small 4254 1152 2486 5053 4582 10235 54675 824.37
Medium 29.90 466 1449 6969 88.87 26.76  139.81 374.17
Large 9.74 Q.00 2.00 13.26 30.39 6.44 35.46 9329
Total 8218 14818 4135 13348 165.08 13554  723.02 1296.83
Chaco Small 137.46 225  13.57 300 45031 98485 171963 3311.08
Medium 59 0.00 0.00 0.00 4204 11591 46234 626.21
Large 2.76 0.00 0.00 0.00 0.00 3.33 76.82 82.91
Total 146,14 2.25 13.57 3.00 402,36 1104.09 225878 4020.20
Grand Total 101935 22203 64099 97007 132424 1809.43 5760.65 | 1174675
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Weak Universe Estimates

Weak Universe Estimates (Fresh + Panel)

Location Firm Size 15 17-18 2425  27-29  Manuf. _ Retail _ Services %?;d
Buenos Aires Small 1177.68 34395 837.95 110548 64854 45435 243598 | 7003.93
Medium 492.18 32251 886.08 89645 20683 857.0f  1385.18 | 5046.25
Large 210.88 9225 39241 12500 12530 10371  673.28 | 1722.84
Tolal 1880.75 75872 2116.44 212693 980.68 141506 4494.44 | 13773.03
Rosario Small 14216 4201 7593 18216 2052 621 49053 | 95952
Medium 6969 1964  61.37 15272 151.76 12246 48800 | 106564
Large 2760 2.0l 6.81 3127 1132 9.18 21120 | 299.40
Total 23945 6366 144.11 36615 183.61 137.86 118972 | 2324.56
Mendoza Small 53735 000  60.80 9457 25549 41347  510.73 | 1872.41
Medium 5373 000 5500 6988 25309 3185 60540 | 1068.95
Large 902 000 000 2.00 802 1269 2961 61.34
Total 600.10  0.00 11580 16645 516.61 45801 114574 | 3002.70
Cordoba Stall 14535 3993 8373 13831 13400 38767 146343 | 239244
Medium 7313 672 4154 16103 23048 6600  306.74 | 885.64
Large 1550 0.00 200 2483 6213  13.58 55.31 | 17336
Total 233.98 4665 127.27 324.18 42661 46725 182548 | 345144
Chaco Small 52028 845  37.60 4.83 126885 3774.61 4742.12 | 10356.74
Medium 1221 0.00 0.00 0.00 9941 41389 1042.05 | 1567.56
Large 511 0.00 0.00 0.00 0.00 626  163.07 | 174.43
Total 537.59 845  37.60 4.83 1368.26 4194.77  5947.24 | 12098.74
Grand Total 3491.87 877.48 2541.22 298855 347576 6672.95 14602.63 | 34650.46
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Median Universe Estimates

Median Universe Estimates (Fresh + FPanet)

Location Firm Size 15 i7-18  24-25 27-29 Mamuf  Retail  Services ?é?anld
Buenos Aires Small 909.66 24988 67532 89779 507.3F7 34474 170694 5291.64
Medium 43348 263.82 80292 82194 180,79 67487 110038 | 4278.19
Large 191.96 7626 37697 121.25 12017 92.24 557.01 1535.86
Total 1535.10 58997 185520 184097 80827 11)11.85 336433 | 11105.68
Rosario Small 110.80 31.93 60.30 148.96 17.45 5.74 34470 719.87
Medium 6054 1356 5294 13802 13393 98.04 342.19 839.21
Large 25.57 2.03 6.41 2974 11.03 8.04 169.83 252.66
Total 196.91 47.52 119.65 316.72 162.4) 111.82 856.72 1811.74
Mendoza Small 419.04 0.00 4960 77.59 199.25 309.73 362.23 1417.44
Medium 47.98 0.00 50.48 61.04 22332 2792 481.13 851.87
Large 7.32 0.00 0.00 2.00 7.7} 10.64 23.94 51.60
Total 474.34 0.00 100.08 14063 430.28 34829 267.29 2360.91
Cordoba Small 11586 3067 69.60 114.67 103.21 288.04 1023.51 1747.57
Medium 66.38 6.69 3888 14952 19052 - 57.60 244.61 754.20
Large [5.21 0.00 2.00 24.61 55.92 12.78 49.07 15%.60
Total 197.45 37.36 110.49 288.80 349.66 358.43 1319.19 2661.36
Chaco Smali 401.99 5.84 29.23 377 98749 2777.89 333022 | 753642
Medium 10.31 0.00 0.00 0.00 87.53 307.09 824.81 1229.75
Large 4.55 0.00 0.00 0.00 0.00 5.31 129.29 139.15
Total 416.85 5.84 29.23 377 107502 309030  4284.32 8905.32
Grand Tolal 282065 680.69 221464 2590.88 2825.63 5020.67 10691.85 | 26845.01
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Appendix E

Original Sample Design, Argentina:

SAMPLE DESIGN
Grand
Firm Size 15 17-18  24-25 27-29 Manuf. Retail Services Total
Bucnos Aircs Small 17 53 35 46 11 14 19 195
Medium 17 6l 37 52 15 19 I8 219
Large 44 31 65 19 33 25 16 233
Total 78 145 137 187 59 58 53 647
Rosario Small 10 8 8 il 3 4 4 43
Medium 10 7 7 13 4 4 4 49
Large 6 2 1 6 4 3 4 206
Tolal 26 17 16 30 11 11 12 123
Mendoza Small 13 0 5 7 5 8 7 45
Medium i6 0 5 4 [ 8 8 47
Large 9 0 0 0 4 2 5 20
Tatal 38 O 10 i1 15 18 20 {12
Cordoba Smali 10 6 5 7 5 6 6 45
Medium 9 3 4 6 6 6 6 40
Large 9 0 1 2 g 6 7 33
Total 28 9 10 15 19 i8 19 I8
Chaco Small 4 4 2 2 11 10 10 43
Medium 1 ¢] 0 0 4 14 10 29
Large 0 0 0 0 1 1 6 8
Total 5 4 2 2 16 25 26 30
Grand Total 175 175 175 175 120 130 130 1080
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Completed Interviews (by adb, a6b & a3a), Argentina:

Gramd
Firm Size 15 17-18 24-25 27-29 Manufl. Retail Services Tolal
Buenos Aires Small 10 48 20 36 12 14 17 157
Medium 17 53 40 57 15 15 24 221
Large 46 31 61 20 37 18 19 232
Total 73 132 121 113 64 47 60 610
Rosanio Small 7 5 5 14 4 7 4 46
Medium 14 5 9 i4 4 5 5 56
Large 4 3 2 8 5 2 3 27
Taotal 25 13 16 36 13 14 12 129
Mendoza Smal} 17 0 4 11 3 13 8 56
Mediam 18 0 2 6 6 4 9 45
Large 6 0 0 2 3 1 5 17
Totat 41 0 6 19 12 18 22 118
Cordoba Small 10 6 5 7 2 4 9 43
Medium 7 3 2 10 5 8 6 41
Large 13 0 3 5 7 3 10 41
Tolal 30 9 10 22 14 15 25 125
Chaco Small 4 2 1 2 g 1 12 40
Medium 1 0 2 1 3 11 S 27
Large 0 0 0 0 Q 2 3 5
Total 5 2 3 3 11 24 24 72
Grand Total 174 156 156 193 114 118 143 1054
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Appendix F

Local Agency team involved in the study:

Local Agency

TNS Gallup Argentina

Enumerators involved:

Enumerators: 42
Recruiters; 15

Sample Frame:

Source: Based on D & B. This database was improved with
database from TNS Gallup and previous sample frame
Year: 2008

Comments on the
quality of sample
frame:

The 2010 sample frame was better quality than 2006 an
reached over 24300 registers (vs. 17.000 in 2006)

Year and organism
who conducted the
last economic census

CNE 2004-2005, National Economic Census, Indec
2004

Sectors included in the Sample:

Original Sectors Manufacturing (Cod. 15, 18, 24, 29, Others), Retail and
Others services

Added Sectors 17-18, 24-25, 27-20
Sample:
Comments/ in the city of Chaco, included in this wave, it was

problems on sectors
and locations
selected in the
simple:

particutarly difficult to contact potential interviewees.

Comments on the
response rate:

In the 2010-2011 wave, there has been more reluctance on
the part of potential respondents to respond to the request
of the recruiters, despite muitiple attempts.
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There was some skepticism about the coliection of
economic and financial data and its subsequent application
in future benefits.

Fieldwork:

Date of Fieldwork

210 working days

Problems found

During the 2010-2011 wave, a greater reluctance to

during fieldwork: participate in this type of studies was perceived from
Argentine businessmen. This feature appeared especially
among SME’s, and in the textile and garment
manufacturing.

Other observations: | Influence in fieldwork development: Soccer World Cup,

Winter and summer holidays; end of the year holidays
(Christmas and New Year).

Questionnaires:

Problems found in
the navigability of
questionnaires.

In all versions, mostly in the interior establishments, in
Section G: Land and Permits, in "G.2" and "G.3", the
questionnaires flow was affected because the information
required in the questions was not dominated by all
respondent profiles.

In the interior establishments in Section P: BUSINESS
DEVELOPMENT SERVICES " LAC.P3"to "LAC.P15" the
implementation of the guestionnaire was slowed down
because in some cases, the topic was nof provided by all
respondents. This was seen in all three versions of
questionnaires.

in all versions, Section L: Labor, from "L.5"a "LAC.9c”
affects the flow, given that respondents take the time to
think about the answers, or in some cases, they did not
know all the required infformation. This was seen in small,
medium and large companies within the interior of the
country. In general, in "LAC.L15"t0 "LAC.L17, respondents
were noted to stop to estimate the required averages.
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Suggestions or other
comments on the
questionnaire:

In CORE version, Section D Sales & Supplies in "D.4",
some respondents from software companies said they do
not export goods directly, but use a service which is sent
via the Intemet and does not go through customs.

in the interior stablishments, Section G: Land and Permits,
in "G.30", some respondents asked what the phrase
"access to land" meant

I all versions, in Section J - BUSINESS-GOVERNMENT
RELATIONS in "J.13", in general, respondents asked what
the phrase "license to operate” meant.

Section N - PERFORMANCE there has been more
reluctancy to give out figures. This feature was accentuated
in SME’s.

It was noted that some respondents reached that Section a
littte tired to be looking for data on balances and estimate
calculations. And in terms of administration of the
questionnaire, it would be more comfortable if "D2",
corresponding to the section "Sales and Supplies”, was
included in the section N - Performance.

On the operative level, in order to speed up and avoid
errors, the number of filter questions (telephone) should
match Section A: “Controi Information™ of the questionnaire.

The promise of receiving the World Bank "Report" was not
particularly perceived as an incentive to participate. Also,
most of the respondents requested it.
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Country situation

General aspects of
economic, political or
social situation of the
couniry that could
affect the results of
the survey:

The country has experienced an average GDP growth of
9% during the last past years. .

However, inflation has increased in the last years to an
average of 25% according to private sources.
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SERIAL NUMBER

THE WORILD BANK
Enterprise Survey
Core Module (2009
A. CONTROL INFORMATION ] _
A.0 Questionnaire Module Over 250.000 to 1 million 3
| Core 3 50.000 to 250.000 4
' Less than 50.000 5
a.1 Country
Argentina 1
Bolivia 2
Colombia 3
Meéxico 4 Samplin, Sercener
Panama 3 Ay seci:or i sactor
Per 6 sl udh
Paraguay 7 Food 15 15
Uniguay R Textiles 17 17
Venezuela 9 A Garments 18 18
5 Chemicals 24 24
A.la Language ;)3 Plastics & rubber 25 25
o Non metallic  mineral 26 26
—I g producis
& Basic metals 27 27
A2 Sampling Region § | Favricated metal products 28 28
Z [ Machinery and equipment 29 29
Region A 1 Electronics (31 & 32) 31 31
Region B 2 Other manufacturing ! 2
Region C 3 Service | Retail 52 52
Region D 4
Region B 5 Wholesale 51 51
IT 72 72
Screener Region Hotel and restaurants: 55 55
AJla (coded ex post) & | sectionH
. O Services of  motor 50 50
| Region A 1 vehicles
Region B 2 Construction Section I; 45 45
Region C 3 Transport Section I: (60- 60 60
Region D 4 64)
Region B 5
A.5 Sector match between screencr information and
A.3x Name of city/town/village sample frame 43
| | Yes, screener and sample frame info match 1
No, screener and sample frame do not match but
. . establishment still does activitics that match the | 2
A.3 Size of locality sample frame
Capital city 1 No, does not match 3
City with population over 1 2
million — other than capiial

Core module, July 20th, 2009




Sampling | Screener
size Size

A6 Size ) A.12 Interviewer code
Micro <5 (only for pancl 0 0 |
firms)
Small >=5 and <=19 1 1 A.13 Supervisor code
Medium »>=20Q and <=99 2 2 |
Large >=100 3 3
A.7 Establishment is part of a larger firm
Yes |
No, a firm on its own 2

A.7a

[ Number of establishments that form the firm

A.8 Type of establishment _
HQ without production and/or sales in this location .
HQ with production and/or sales in this Jocation 2
Estabiishment physically separated from HQ and 3
other esiablishments of the same firm

Establishment physically separated from HQ but 4

with other establishmenis of the same firm

A.9 Are establishment’s financial statements prepared
separately from HQ’s statements?

ay

Yes

1

| No

2

-7

A.10 Are establishment’s financial statements prepared
sepanately from other cstablishments of the same firm?

Yes

1

[

Nn_ L

2

A1 IfHQ, are financial statements independent from the

rest of cstablishments?

all

Yes 1

No 2
-7

A.lla

Number of establishments, including the - alla

headquarters, included in the financial

statcments ke tin the headquarters

) -7
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SERIAL NUMBER

8

-

The goal of this survey is to gather information and opinions about the business environment in [inscrt
country name]. The information gathered here will help the World Bank and the Inter-American
Development Bank to develop new policies and programs that enbance employment ard economic growih.

The information obtaired here will be held in the strictest confidentiality. Neither your name nor the name
of your business will be uscd in any document hased on this survey.

B. GENERAL INFORMATION

The! 51 ew questions apply to the! 1m which your establ hment

part of.

[ B.1 | What is this firm's current legal status. .

Sharecholding company with shares trade
in the stock market

Sharcholding company with non-traded
shares or shares traded privately

Sole proprietorship

Parmership (including Lmited liabifity
companies)

Limited partnership

|B.3 | What percentage of this firm does the largest owner or owners own?

OWICLS

Percentage held by largest owner or

Percent

()




SERIAL NUMBER

[B.2 | What percentage of this firm is owned by cach of the following: * ‘ ”
Percent
|
| —
Private domestic individuals, companies or %
organizalions
Private foreign individuals, companies or %
| organizations
Government/State % _
Other . %
[B.4 | Amongst the owners of the firm, are there any females? N
Yes ]
No 2

L _—

[ TRB1 | Are vou the founder or one of the founders of this cstablishment?
Yes |
No o | 2 GO TO QUESTION BS
R S Nt -9 GO TO QUESTION BS

JRB2 Prior (o starting this establishment’s business, what was yowr previous occupation?

SHOW CARD 3

Employed in an establishment owned by your family 1

in a managerial position

Employed in an establishment owned by your fanuly pa

inn a non-managerial position

Employed in an establishment owned by someone 3

eise outside your family in a managerial position

Employed in an establishment owned by someone 4

else outside your family in a non-managerial

Self-employed 5 GO TO QUESTION
JRBS

Uremployed 6 GO TO QUESTION
JRBS

Don’t know (spontancous) 5




SERIAL NUMBER

| JRD2 |

JRB3 When you left the prior establishment, how many full-ime employees did the establishment have?

JRD3

Number

Full-time employees in the
previous occupation
establishmeny

| JRB4 | Was your prior establishment fonnally registered? J 214

Yes I

| Noy 2

= ; - . - 9
L

[ JRB5 | Did you start this establishment’s business due to lack of better employment opportunities?

—_—

Yes
No 2

i

JRB6 Choosing from the following list, which best describes the idea that motivated this establishment’s
business?
You replicated a product or idea encountered in your 1
previous occupations
You modified a product or idea encountered in your 2
previous occupations
You replicated a product or idea developed by other firms 3
cuistde your previous occupations
You medified a product or idea developed by other firms 4
outside your previous occupations
You devcloped a new product or idea 3

I want to proceed by asking you about this establishment only.

[ B.5 | In what year did this establishment begin operations?




SERIAL NUMBER

Year | Answerin
2006
Ycar establishment began operations
B.6 How many full-time employees did this establishment employ when it started operations? Piea
include all employees and managers - .
Number

| Full-ime employees at start-up

L _—

| JRBT | How many full-time employees at start-up were family members of the founder? .

Number
lFami]y members emplovees at
L -
| B.6a | Was this establishment formally registered when it began operations?
Yes 1
| No 2

= = :

| B.6b | In what vear was this establishment formally registered?

Year Answer in
2006

LYem cstablishment formally registered

L —— - —_— —_— o —

JR.B8 | By looking at the card, pleasc indi : which of the following is the most important factor that
motivated your decision to register




SERIAL NUMBER

Less gifts or informal payments to officials

More access 10 gOVEINMEN! Programs Or Services
Better access to {inancing '
Better access (o skilled workers

Custonmers or supplicrs only deal with registered firms
Comply with the law

Other reasons not included above

djon | Bl —

| B.7 | How many years of experience working in this sector does the Top Manager have?

Years

Manager’s experience in sector

L

| B.7a | Is the Top Manager female?

Yes 1
No 2

B.8 Does this establishment have an internationally-recognized quality certification?
Yes I

Y
3




SERIAL NUMBER

C. INFRASTRUCTURE AND SERVICES

Now, we turn to the establishment’s operations in fiscal year .

C3 Over the last two years, did this establishment submit an application to obiain an electrical
comnnection?
Yes
| No
C4 In reference to that application for an electrical connection, approximately how many days did i
take to obtain it from the day of the application to the day the service was received?
Days
Wait for electrical connection
C.5 ¥ C cati N it or ont
_cter  reque
Yes 1
No 2
Do i armawy [ agnaen TLALIEES | i)
REF st nneails !
C.6 Over fiscal year did this establishment experience power
outages? _
Yes 1
No 2
I
C.7 In a typical month, over fiscal year , how many power ontages did
this establishment experience?
Number

Avcrage pumber of power outages per month

LN T




SERIAL NUMBER

[C8 | How long did these power outages last on average?
Hours
| Average duration of power outages ]
|| f
' |
L X T N S T H
C9 Please estimate the losses that resulted from power outages cither as a percentage of total annual
sules or as total annual losses.
~cent
Loss as percentage of total annual sales due te power %
outages
oo
L - —-
LCUs
| Annual losses due to power outages .
’_
C.10 Over the course of fiscal yea , did this establishment own or share
a generator?
Yes 1|
No 2
- 1
C.11 In fiscal year ) shat percentage of this cstablishment®s electricity
came from a generator or generators that the establishment owned or shared?
Percent
Percentage electricity from %
generators
ST B A I R A
| C.12 | Over the last two years, did this establishment submit an application to obtain a water connection?

Yes 1

No 2




SERIAL NUMBER I

C.13 In reference to that application for a water connection, approximately how many days did it take to
obtain it from the day of the application to the day the service was received?
Days |
Wait for water connection T
C.14 In reference to that appli v or
requested?
Yes 1
| No_ 2
C.19 Over the last two vyears, did this establishment ssbmit an application to obtain a telcphone
counection?
Yes 1
No
C.20 In reference to that application for a telephone connection, approximately how many days did it take
to obtain it from the day of the application to the day the scrvice was received?
Days
| Wait for telephone connection |
I .
F T _ r'
C.21 1o . slication for a telephone comnection, + . m informa  ft ¢ avment
EXpE i Ieque _
Yes ]
No 2




SERIAL NUMBER

| C.22a__ | At the present time. does this cstablishnient use c-mail to conmmnicate with clients or supplicrs?
Yes 1
No 2

[C.22b [ Atshe present time, does th: lishment usc its own website?
Yes 1
No 2

—

[ C.23 | Does this establishment have a high-speed Internct connection on its premises?
Yes 1
No 2

[ ]

[ C.24 | Is this establishment’s Intermet connection used to:
Yes | No
Make purchases for this establishment 1 2
Deliver services to this establishment’s clients 1 2
Do rescarch and develop ideas on new products and services 1 2
[ C.28 | Dogs this establishment cusrently use cell phones for the operations of the establishmem?
Yes ]
NWan _ 2

|

11
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C29 The majority of cell phones used for the operations of the establishment are?
SHOW CARD 6
Purchased and air use paid by the establishment 1
Purchased by the establishment but air time is paid 2
by the staff
Purchased by the stafl but air time is paid by the 3
cstablishment
Purchased and air time paid by the staff 4

[~ " [lIs« zetic 5 Obstacl  finc bsta o at bsta e Ha y
- Iy
No Minor | Moderate Major S::ge
obstacle | obstacle | obstacle | obstacle Obstacle
Electricity ' 0 1 2 3 1 ]

12




SERJAL NUMBER

D. SALES AND SUPPLIES

The next topic o be covered is how and where this establishment makes its sales.

D.1al

In fiscal year ' what was this establishment’s main product or
service, that is, the product that represenied the largest proportion of annual sales ?

Description

D.1a2 Using this card, please choose the 4-digit code that best applies to the main product or service of
this establishment.
Code
I:Co_de of main product
D.1a3 What percentage of total sales does the main product or service represent?
%o
| Percentage of sales represented by main product
| D.2 | In fiscal yea. __ what were this cstablishment’s total annual sales? |
LCUs
| I ast romplete fiscal year’s total sales
JRD2 In fiscal year .. what percentage of this cstablishment’s total
annual sales were paid in cash?
%o
Percentage of sales paid in cash
D.3 In fiscal zar ' N " hat percentage of this establishment’s sales were:
Percent
National sales e
Indirect export- .

13
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| Direct exports % ]

D4 In fiscal year - N B ", when this establishment exported goods directly,
how many days did it take on average from the time this establishment’s goods arrived at their main
point of &3 | until the time these goods cleared customs?

Days

Average number of days to clear customs

= —
D.6 In fiscal year o N . what percentage of the wvalue of the products
exporied directly was lost while in transit because of theft?
Percent
Losses du¢ o theft as percentage of product value %o
o fro i v -
D.7 In fiscal year '~ - o ' ", what percentage of the value of the products
exported dircetly was lost while in transit because of breakage or spoilage?
Pe ot
Losses due to breakage or spoilage as percentage of the product o
value
| D.8 | In which year did this establishment first export directly or indirecty?

Year

Began exporting directly or indirectly

L _—

14
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D.36 I ams stacle & Mino Obsta Viode: Jbstacle jo  ibstacle or  Jery |
custo— “ad rad @ at
al . !
1 _

No Minor Moderate Major SY‘TD’:

obstacle | obstacle obstacle obstacle evere

Obstacle
Transport 0 1 2 3 4
Customs and trade regulations 0 1 2 3 4

15



SERIAL NUMBER |

E. INNOVATION AND DEGREE OF COMPETITION

[E.11 [ Does this establishment b'dTl‘l_S‘; b
Yes 1
[ No 2

JRE.12 | Does this establishment compete against registered firms selling goods or services without records
or receipt?

Yes
No 2

y—

—]

| JRE.13 | Does this establishment compete against registered firms hiring workers without formal contracis?

Yes 1
No 2
e T e -
- = - = - 1 rE—
E.30 Are of con )etitors in the informal sector ¥¢ Ol loderate
Ob
|
. . Vory
No Minor Moderale Major g
batacle | obstcle | obstacle | obstacle pevers
0 ) Obstacle |
| L
| Practices of competitors in the infonmal sector 0 1 ] 2 3 4 <= -

16



SERIAL NUMBER [ |

G. LAND AND PERMITS

GJ Of the land occupied by this establishment, what percent is:
SHOW CARD 11
Percent
Ovwned by this establishment %
Leased by this establishment %
P 0’,{’
G2 Over the last two years, did this establishment submit an application to obtain a consiruction-related
permit?
Yes 1

No 2

| ]

G3 In reference to that application for a construction-related permit, approximately how many days did
it take to obtain it from the day of the application to the day the permit was granted?

Days

Wait for a construction-related permit

G.4 In reference to that application for a ¢~ o at
expected or requesied?

Yes 1
[No 2
G.30 e Aajor Obstacle, or .

evere  stac curr Jeraty zsta 18I

17
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No Minor Moderate Major S:\?rye
obstacle obstacle obstacle obstacle e
Obstacle
[ Access to fand 0 ! 2 3 4

18
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1. CRIME

We now turn to another topic.

I.1 In fiscal year . did this cstablishment pay for security. for example
equipment, personnel, or professional security services?
Yes 1
| No_ 2
1.2 In fiscal yea *, what percentage of this establishment’s total annual
sales was paid for security, 0. what was the total annual cost of security?
Percent
Percentage of total annual sales for %
security
LCUs
Total annual ¢cost of security '
P g e iy
1.3 In fiscal year T " did this establishment expericnce losses as a result
of thefl, robbery, vandalism or arson? _
Yes 1
No 2
I4 In fiscal year what were the cstimated losses as a result of theft,

robbery, vandusism or arson that occurred on thus establishment’s premises either as a pereentage of

total annual sales or as tolal annual losses?

Percent

| 1 ngses as percontage of total anmual sales

%

LCUs

| Total annual value of losses
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L I |

L.30 Are crime *™eft and disorder N¢
Obstacle erv Severe Obstacle  th surr ra hi: 3stablis] ne
No Minor Moderate Major %::ge
obstacle | obstacle | obstacle Obstacle o
Obstacle
| Crime, thefi and disorder 0 I 2 3 4
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K. FINANCE
We now turn to another topic. L
K1 In fiscal year T ’ . what percentage, as a proportion of the valuc of
total annual purchases of material inpuls or services, were:
SHOW CARD 13
Percent
Paid for before the delivery? % H
Paid for on delivery? %
Paid for after delivery? %Yo
[
K.2 In fiscal year ’ T what percentage of this establishment’s total annual
sales of its goods or services were.
Percent
[Paid for before the delivery”? % B
Paid for on delivery? Y
Paid for after delivery? Yo
K.3 Over fiscal vear ' N i, please estimaie the proportion of this

establishment’s working capital that was financed from cach of the following sources?

Percent
Internal funds/Retaincd camings ' %
Borrowed from banks (private and statc-owned) %
Borrowed fron1 non-bank financial institutions Yo
Purchases on credit from suppliers ard advances from customers %
QOther (moneylenders, friends, relatives, et¢.) o -

21
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K.4 In fiscal year _ . did this establishment purchase any fixed assets,
such as machinery, vehscies, equipment, 1and or buildings?
Yes 1
T 2
R o — .
N5 In fiscal vear how much did this establishment spend on
purchascs of: o
LCUs
Land and buildings
Machinery, vehicles, and equipment (new
or used)
K5 Over fiscal year - B please estimate the proportion of this
establishment’s total purchase o1 ixed assets that was  nanced from each of the following sources:
Percent y
Internal funds or retained carnings Y
Owners’ contribution or issued new equity shares %
Borrowed from banks (private and state-owned) %%
Borrowed from non-bank financial institutions 3
Purchases on credit from suppliers and advances from customers )
Other (moneylenders, friends, relatives, bonds, ete) - 0 -
K.6 Now let’s talk about the cstablishment's current situation. At this time, does this establishment have

a checking or savings account?

Yes 1
No 2

22
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]

| K.7 | At this time, does this establishment have an overdraft facility?
Yes 1
| No . 2

| K.8 | At this time, does this establishment have a line of credit or a loan from a financial institution?
Yes l
| No 7 _|
K.92 Referrin; to the most recent line of credit or loan, what type of financial instituion granted this
loan?

Private commercial banks
State-owned banks or government agency
Non-baok financial institutions which include microfinance institutions, credit
cooperatives, credit unions, or finance companies

(ither

e (%] i =

—

K10 Referring only to this mosi recent line of credit or loan, in what year was the most recent ling of '
credit or loan approved? ‘

. Year
Year most recent loan/line of eredil approved
| K.11 | Referring only to this most recent loan or line of credit, what was its value at the time of approval? |
1.CTs

Size of most recent loan/line of credit approved

1 ke -

[K13 ] Referring only to this most recent foan or line of credit, did the financing require collateral?

Yes 1
No 2

23
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.

K.14 3 o it ne roent lean or fine of crednt, what type of collateral was required?
Collateral Yes No
Land, buildings under ownership of the establishment l 2 -
Machinery and cquipment including movables L 1 2
Accounts reccivable and inventories 1 2 '
Personal assets of owner (house, cie.) , 1 2
Other forms of cellateral not included in the catcgorics above i 2
K.15 Referring only to this most recent line of credit or loan, what was the approximate value of the
collateral required?
LCU___
L\'r.! 30f00ua;_ T . |
K.16 Referring again to the last fiscal ye: - o 7. did this establishment
apply for any Joans or lines of credit?
Yes 1
No 2
K17 | What was the main reason why this establishment did not apply for any line of credit or loan?

— _

No need for a loan - establishment had sufficient capital

Application procedures were complex

Interest rates were not favorable

Collateral requircments were too hiph

e | [0 |

Size of loan and maturify were insufficient

Did not think it would be approved

Other

~J| G|

[ ]

K.21 In figcal year
stateraents checked and certified by an extcrnal auditor?

- ', did this establishment have its annual financial

24
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Yes 1
No 2
" Gty
K.30 Isac »ston m i
requir io Obstacle. a Mine Vi . Vi,
Seve 1 to the current opera or o1 ses _
. . Very
No Minor Moderate Major g
- SOCVETS
obstacle obstacle obstacle ohstacle
Obstacle
| Access to finance k30 0 1 2 3 4 -

25
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P. BUSINESS DEVELOPMENT SERVICES

LAC.P1

Over the last three years, did this establishment use any services or programs to improve quality
control or training to obtain quality certification?

Yes
| No

=]

LACP2

How were these services and programs financed’

Entirely financed by this establishment’s !
internal resources or other private firm
[ESOUTCES

Partially financed by public sector support 2
TeSOUIGES

Entrely financed by public sector support 3
resources

) ) [ ]

LAC.P3

In the next three years, this establishment envisages to use any scrvices or programs 1o improve
quality control or training to obtain quality certification?

Yes
No 2

J—

]

LAC.P4

Over the last three years, did this cstablishment usc any services or programs to make business
alliances with other suppfiers or clients?

- e
o8
o]
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LAC.P5

How were these services and programs financed”

Entirely financed by this establishment’s
internal resources or other private firm
FCS0LICES

Partially financed by public sector support
resources

Entirely financed by public sector support
resources

|

LAC.P6 | In the next three vears, 1s establishment envisages to usc any services or programs to make
business alliances with other suppliers or clients?
Yes |
| No 2
LACP7 Over the last three years, did this esiablishmeni use any services or programs to support innovation?
Yes 1
No 2
LAC.PS How were these services and programs fmanced?

Entirely financed by this csiablishment’s
internal resources or other pnivate firm
resources

Partially financed by public sector support
FESOUrCEs

I3

Entirely financed by public sector support
respurces

L)
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LAC.PY In the next three years, this establishment envisages to use any services or programs o support
innovation?
Yes |
2

No

I

BC.PIO | Overthe lastth  ye rs, did this establishment usc any scrvices or programs Lo promote expors?

LAC. P11

How were thest servic . and programs financed?

Entirely financed by this establishment’s
internal resources or other private firm
Iesources

Parially financed by public sector support
resources

Entirely financed by public sector support
resources

Don’l know (spontancous)

LAC.PI2 | In the next three years, this establishment envisages to use any services or programs to promote
exports?
Yes 1
No 2
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—

LAC.PI3 | Over the last three years, did this establishment use any programs, technical assistance or training
on information technology, management, accounting or other functions as marketing, logistics etc
Yes 1
No 2
LAC.P14 | How were these programs financed? - T
Entirely financed by this cstablishment’s 1
internal resources or other private firm
resources
Partially financed by public sector support 2
TesOUIGES
Entirely financed by public sector support 3
I'ESOUIces ]
LAC.P15 | In the next three years, this establishment envisages to use any programs, technical assistance or

training on information technology, management, accounting or other functions as marketing,
logistics etc.?

Yes 1
Nn 2
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LAC.P16 [ Have any of the programs and services used in the last three years by this cstablishment had any of
the following impacts?

Yes |[No '
Increased number of goods or services offered by this establishment 1 |2 |
—(Spe;cd new forcign ma els T 1 2 |
Incrcased sales in domeslic niar o 1 |2
Improved quality of goeds or services 1 |2
Reduced unit production costs 1 ]2
Reduced encrpy consumption (¢l ..city, gas. cic) 1 2
Obtained quality certification or export centifteatic 1 2
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J. BUSINESS-GOVERNMENT RELATIONS

The following questions assess how establishments, such as this one, deal with government officials and
their agencies.

J.1 I - 50 e ol
s R
Stronuly | Tend o Tend to | Stropgly
disagree | dizagrec agrec apree
3
| “The court system is fair, impartial and uncortupted,” ' 1 2 3 4 o
J.2 In a typical weck over the last year, what percentage of total sentor management’s time was spent on

dealing with requirements imposed by govermment regulations?

Percent
Senior management's time spent on dealing with reguiations %
" C
[J.3 | Over (he lasi year, was this cstablishment visited or inspected by tax officials?
Yes 1 —|
No 2

[

J.4 Over the last ycar, how many times was this cstablishment eather inspected by tax officials or
required to meet with them?

Number
| Timey inspected or met with tax officials
. : -
[J.5 | In any of these inspections or meetings was a gift or informal payment expected or requested?
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Yes 1
No 2

]

| J.6a [ Over the last year, has this establishment secured or atiempted to secure a government contract?
Yes 1
= 7
L . : . _
J.6 il
e - o
Percent
Percent of the contract value paid as informal pavments or gifts Ya
J.7 it w om oin aak  fis or infor a lic
0 Kcl1a D el ngs one w regan jloms, egu! wm n
. . s
e ay m_ pi cr o upc
ereent
Percentage of total annual sales paid as informal %o
payment
LCUs
Total annual informal payment ’
K - _
[ J.10 | Over the last two years, did this establishment submit an application to obtain an import license?
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el
[}
U
—

. T 1

J11 Approximately how many days did it take to obtain this import license from the day of the
application to the day it was granted?
Days
Wait for import license
J.12 In reference to that applica on | mport icense ormal if or payment expected or
requested?
Yes 1
No 2
| J.13 | Over the last two years, did this establishment submit an application to obtain an operating license?
Yes 1
No 2 : 0
1
I
J.i4 Approximately how many days did ii iake o obtam uus operating heense from the day of the
application to the day it was granted?
Days
I%Na@r operating license
I .. ( iy
J.15 In reference to that application for an operating license, was an informal gift or payment expected or

requested?
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Yes 1
No 2
J.30 £ 1k wme Al ke et er
[ 14
e e Y. e hi - i i
. . Very
No Mioor | Moderate | Major Sovere
obslacle | obstacic obstacle obstacle Obstaclc
) -}
Tax rales 1 0 1 2 3 4
Tax adminisiration 0 1 2 3 4
Business licensing and permits 0 1 2 3 4 - .
Political instability 0 1 2 3 4
Corruption 0 1 2 3 4
Courts 0 1 2 3 4 2
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L.LABOR

Now I would like to ask you a few questions abeut this establishment’s labor force.

L.1

At the end of fiscal year -~ o ' T " how many permanent, full-timg
individuals  worked ip  this  establishment? Please include all cmployecs and
managers. ' ’ ' T

(Permanent, full-time employees are defined as all paid employees that arc contracted for a terin of
one or more fiscal years and/or have a guaranteed renewal of their employment contract and that
work 8 or more hours per day)

Number

Permanent, full-time workers end of last fiscal year

{

L2 Three fiscal years ago, at the end of fiscal year 2007 how many permanent, full-time individuals

worked in th  establishment? lease mclode all cmployees and manager

Number
I\ @ . Fal b B E 1 E 'ln 2007

L.5 At the end of fiscal year . . how many permapent full-time

individuals were female?

Number
| Female permanent full-ume w rrers

1.6 How manv full-time temporary employees did this cstablishment cmpley in fiscal year

Number

Full-time seasonal or temporary workers employed

last fiscal year
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L.8 What was the avera : length of cmployment of all full-time temporary employees in fiscal year
| : : ?

Months
lAveragc length full-time seasonal or teraporary employment last fiscal :
vear

L —_ X —

L.%b What is the percentage of full time permancnt workers who completed secondary school?

Percent

Percentage of full ime permanent workers who
| completed secondary school

LAC.L9C | What is the percentage of full time permanent workers who has at lcast a bachelor degree at the
end of fiscal year 20097

Percent

Labor force with a bachelor degree or more

1--” ] e _M

| LACL.10a | Does this establishment currently have any unfilled vacancies?

Yes 1
L NO —_

2

S

| LACL.10b | How many wnfilled vacancies does ihis establishment currently kave?

Number
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| Establishment current unfilled vacancies

| LACL.10¢

| Have any of these unfilled vacancies bein g vacant for more than four months?

Yes

No

~J

‘ ]

LACL.10d Jilcnsc estimate which of the two is the most difficult skill to find when filling vacancics?

Social skills such as communication skills. customer 1
handling skills, or teamwork skills

Technical skills such as foreign language skills, 2
problem solving skills, adminisirative skills,
operational skills

LACL.10¢ Throughoul the next 12 menths, how many unfilled vacancics does this establishment expect
to have? N
Number
| Unfilled vacancies within the next 12 months
L.10 Over fiscal vear o . did this establishment have formal tramming
programs for its permanent. full-time cmployees? ;
Yes )
No 2 ¢

[ |

LAC.LI2

Referring to the iraining programs run over fiscal year |insert fast complete fiscal year], did rhis
cstablishment offered any external training partially or Fully lunded by the government?
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Yes 1
No 2 GO TO QUESTION LAC.L14
GO TO QUESTION LAC.L14

LAC.L13 | Referring to the external training programs partially or fully funded by the goverament, can you

pleasc estimatc how manv hours were speit on average during the last fiscal year
g - )

Hours

| Extemnal training funded by the government

LAC.L14 | Referring to the training programs run over {iscal vear [insert last complete fiscal year], did this
retablishment offered any external traiming parially or fully funded by this establishment?

Yes 1
No 2 GO TO QUESTION LAC.L16
GO TO QUESTION LAC.L16

LAC.L15 | Referring to the external training programs partially or fully funded by this establishment, can you
pleasc cstimate how manv hours were spent on average during the last fiscal year [insert last
complete fiscal year]?

Hours

[ External training funded by this establishment

LAC.L16 | Referring to the training programs sun over fiscal year f[insert last complete fiscal year], did this
cstablishment offercd any internal training programs .

Yes 1
No 2 GO TO QUESTION LAC.L19
' ' GO TO QUESTION LAC.L19
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LACL17

Referring to the internal training program, car you please estimatc how manv hours were spent on
average during the last fiscal year insert East complete fiscal year]?

Hours
Internal training GO TO QUESTION LAC.L19
program
LAC.L18 | What was the main reason why this establishment did not runr any waining programs during fiscal
year . ?
SHOW CARD 25
The benefits of training are smaller than the costs 1
The firm cannot afford the optimal level of training 2
The firm is afratd of investing in workers that after the training 3
may leave the firm
The firm does not have enough information about training 4
| programs
Other 5

[ LAC.L19 | Please estimate which of the following categories requires the most to be trained?
Professional and managers 1
Technicians 2
Both categories require the same 3
amount of iraining
LAC.L20 Over the last three vears, did this establishment receive any public support ({inancial or other

types of assistance) for training-related activities?

Yes 1
No 2
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[L.30 " L ¢ ( * Majori or a
stacie 1o ilg a1 '
Is ar inade vafte” cducated vorkfore = O i i A~ “stacle. a
|
. . Very
No Minor Moderate Major Severe
obstacle | obslacle obslacle obstucle | -
Obstacle
Labor regulations 0 1 2 4 B ]
Inadequately educated workfore 0 1 2 4 /
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M. BUSINESS ENVIRONMENT

M. aoki :ard in Al um A ou

1-Access to finance

2-Access to land

3-Business licensing and permits

4-Corruption

5-Courts

6-Crime, theft and disorder

7-Customs and trade regulations

8-Electricity

| 9-Inadequately educated werkdorce
10-Labor regulations

11-Political instability

12-Practices of competitors in the informal sector

13-Tax administration

14-Tax rates

15-Transport

P: =25t obstacle

| Rotation (option 1, 2 or 3) a

41
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N. PERFORMANCE

Now we would Like to ask you a few questions about the financial results of this establishment.

It is important that this information be as accurate as possible, The data are treated as confidential — the
identity of your establishment will not be revealed at any point. Please provide the following information
from the financial statements of this establishment.

N.2 For fiscal vear , what was the total annual cost of labor including
wages, salaries, bonuses and soclal payinents

LCUs
Total annual ¢ost of labor including wages, salartes, bonuses, social
payments
[ N3 | In fiscal year in 2007. three fiscal years ago, what were total annual sales for this establishment?
LCUs
Total annual sales in 2007
ONLY FOR PANEL INTERVIEWS
PCI T -
10a 06 arc the s mc 1 I T
[ 20 istn orrect and answer i 2006 is correct 2 2
[ Answer m ; ts correet and answer in 2006 is incorrect 3 3
[ incor, ctand o I6 15 incorrect 4 4
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o 5 5

[ No answer for 2006

PC2 J

1-" ame of the establishment

2 Address of the establishment

[ 3- Telephone of the ¢stablishment

RRN.§ | Choosing from the followina lis  pleas he  >ften you do something that is formally illegal in
any aspect of your life.?

Someti Very
Never | Seldom | = Often oflen
0 1 2 3 4 -

A.l5a
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| A.16 | It is my perception that the responses to the questions regarding opinions and perceptions:
Truthful 1
Somewhat truthful 2
Not trathful 3

| A.17 | The responses to the questions regacding figures (productivity and empioyment numbers):

Are taken directly from cstablishment records 1
Are estimates computed with some precision 2
Arc arbitrary and unreliable numbers 3

1

(Problems occurred/extraordinary circumstances which could influence results)

[A.18 | This questionnaise was completed in:

[

| One visit in face-to-face interview with one person
| One visit in face-to-face interview with different managers/staff 2
Several visits

| Al9 | If option 2 or 3 in A.18, estimate duration of the whole interview

B ]
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THE WORLD BANK
LAC Enterprise Survey
Manufacturing Modnle (2010)

A. CONTROL INFORMATION | HEFORE INTERVIEW]
A.0 Questionnaire .. Module Capital city 1
[ Manufacturing ] City with population over 1 2
miflion — other than capital
Over 250.000 to 1 million 3
— a.1 Country l 50.000 to 250.000 4
genting
Bolivia 7 Less than 50.000 5
Colombia 3
México 4
Panama 5
Perii 6
Efuag;}? ; A4 Industry Samplin | Screen
Venezuela 9 g sector 2 ;
HEH sector
ah
Food | 15 15
Textiles 2 17 17
A-1a Language A |Garments2 18 18
| g | Chemicals3 24 24
'% Plastics & rubber 25 25
A2 Sampling Region & | Non metallic mineral 26 26
oo | products
Region A 1 g Basic metals 4 27 27
| Region B 2 ¢ | Fabricated metal 28 28
Region C 3 “g products 4
| Region D 4 ; Machinery and 29 29
Region E 5 | equipment
Electronics (31 & 32) 31 31
Screener Region Other manufacturing 2 2
A3a (coded ex post) Servi | Retail 52 52
) ce
Region A 1 Wholesale 51 51
Region B 2 IT 72 72
Region C 3 Hotel and restaurants: 55 55
Region D 4 section H
Region E 3 Services of motor 50 50
vehicles
A.3x Name of city/town/village Construction Section F: 45 45
| . I Transport  Section I: 60 60
(60-64)

A.3 Size of locality

Manufacturing module, February 18th, 2010



A.5 Sector match between screener nformation and Yes 1

sample frame No 2

Yes, screener and sample frame info match 1

No, screener and sample frame do not match but A.11 If HQ, are financial statements independent from

establishment still does activities that match the | 2 the resl of establishments?

sample frane i

No, does not match 3 Yes 1

No 2
Sampling | Screener 4 g LAY -
size Kize

A6 Size ' A.lla

Micro <% (only for panel v v Number of establishments, including the

firms) headquarters. included in the financial

Simall >=5 and <=19 1 1 statements kept in the headquarters

Medium >=20 and <=99 2 2 |

Large >=100 3 3

A.12 Intervicwer code

A.7 Establishment is part of a larger firm l
O

Yes 1

A.13 Supervisor code

No, a firm on its own 2 |

A.7a
Number of establishments that form the
firm

A.8 Type of establishment

HQ without preduction and/or sales in this 1
location
HQ with production and/or sales in this location 2
Establishment physically separated from HQ and 3
other cstablishments of the same firm
Establishment physically separated from HQ but 4
with other establishmeats of the same firm

A.9 Arc establishment’s financial statements prepared
separately from HQ’s statements?

—_—

Yes
No 2

A.10 Arc establishment’s financial statements prepared
s arately {from other establishments of the same firm?
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A.14 Time face-to-face interview begins:

The goal of this survey is to gather information and opinions about the business environment in Jinscrt
country name]. The information gathered here will help the World Bank and the Inter-Amcrican
Devclopment Bank to develop new policies and programs that enhance employment and economic growth.

The information obtained here will be heid in the strictest confidentiality. Ncither your namc nor the name l

of your business will be used in any document based or this sarvey.

B. GENERAL INFORMATION

i o s i w

The first few questions apply to the firm which your cstablishment is part of,

| B.1 | What is this firm's current legal statw.. . _|
Sharcholding company with shares trade 1
in the stock market
Sharcholding company with non-traded 2
sharcs or shares traded privately
Sole proprietorship 3 2
Parmership (including limited liability 4
COMPanics)
Limited partnership 5
IR I T 6
f |
[ B.3 | What percentage of this firm does the largest owner or owners own?
Percent
Percentage held by largest owner or %
OWNers
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[ B.2 | What percentage of this firm is owned by each of the following: |
Percent
Private domestic individuals, companies or Yo T
organizations
Private foreign individuals, companies or %a
| organizations
Government/State % ]
Other %
| B.4 | Amongst the owners of the firm, are there any females?
Yes 1
o 2
[ JRB1 [ Are you the founder or one of the founaers of this establishment? J
Yes 1
No 2 GO TO QUESTION B5
o -9 GO TO QUESTION BS
JRB2 Prior to starting this establishment’s business, what was your previous occupation?

SHOW CARD 3

Employed in an establishment owned by your family
in a managerial positicn

Employed in an establishment owned by your family
in a non-managerial position

Employed in an establishment owned by someone
else outside your family in a managerial position

Employed in an establishment owned by someone
clse outside your family in a non-managcrial

Setf-employed

5 GO TO QUESTION
JRBS

Unemployed

6 GO TO QUESTION
JRBS
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JRI « | When you left the prior establishment, how many full-ume cmplovees did the cstablishment ave? J
Number -
Full-time employees in the -
previous occupation
establishment
[ JRB4 | Was your prior establishment formally registered? .
Yes 1
No 2
Don’t know (spontancous) -9
| JRB5 | Did you start this establishment’s business due to lack of better employment opportunities?
Yes |
No 2
[ S
JRB6 Choosing from the followin list, which best describes the idea that motivated this establishment’s

busincss?

You replicated a product or idea encountered in your
previous occupations

You modified a product or1 2a cocountered m vour
previous occupations

You replicated a product or idea developed by other firms
ouiside your previous occupations

You modified a product or idea devcloped by other firms
outside your previous occupahons

You developed a new product or idea

L w ant to proceed by asking you about this establishment only.

| B.5

| [n what vear did this establishment begin operations?

Ycar

Answer in
2006
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| Year establishment began operations

1

B.6 How many full-time employces did this establishment cmploy when it started operations? Please
include all employces and managers ( .
Number
Full-time employces at start-up
| JRB7 | How many full-time employees at start-up werc family members of the founder .
Number
Family members cmmployces at
start-up
[ B.6a | Was ihis establishment formally registered when it began operations?
Yes 1
No 2
| B.6b | In what year was this establishment formally registered?
Year | Answer in 2006
| Year establishment formally registercd
JR.BS By looking at the card, please indicar which of the following is the most important factor that

motivated vour decision to register

6
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Less gifts or mformal paymenis to officials ]
More access 10 govermment programs or services 2
Better access 10 financing 3
Better aceess to skilled workers 4
Customers or suppliers only deal with regisiered {irms 3
Comply with the law 6
Other reasons not mcluded above 7
[ B.7 | How many vears of experience working in this sector does the Top Manager have?

Years

Manager’s expericncc in sector

[B.7a | Is the Top Manager female?
Yes 1
No 2
B.8 Dnes this establishment have an intermationally Tecognized quality certification?
Yes 1
N
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C.

INFRASTRUCTURE AND SERVICES

Now, we turn to the establishment’s operations in fiscal veas |

C.3 Over the last two years, did this establishmcent submit an application to obtain an electrical
connection?
Yes 1 |
No 2
I
C4 In reference io that application for an clecivical connection, approximately how many days did it
take to obtain it from the day of the application to the day the service was received? o
Days
Wail for clectrical connection
L _
C5 i srence 10 chat application for an electrical comection. was an tnformal . or paymen!
- _
Yes 1
No 2
C.6 Over fiscal ycar ™ T did this establishment expericrice power
outages?
Yes ]
No 2
C.7

In a typical month, over fiscal year = ' ' . ., how mmany power outages did
this establishment expericnce?

Number

Avcrage number of power outages per month




SERIAL NUMBER | |

| C8 | How long did these power outages last on average? |
Hours
Average duratic  fpc tagcs
c.92 Pleasc estimate the losses that resalted from power o i either as a percentage of total annual
salcs or as total annunal losses.
Percent
Loss as percentage of total annual sales due to power Y
outages
LCUs
Annual losses due 1o powsr outages
C.10 Over the course of fiscal ycar . did thus ¢stablishment own or share
a gencrator?
Yes l
No 2
C.11 In fiscal year N . what perecntage of this establishment's clectricity
came from a generator or [ nCrators lJJaI the cstabhq!uncm owned or shared?
Percent
Percentage clectricity from %
generators
| C.12 | Over the last two years, did this establishment subnuit an application 1o obtain a water connection”? ]
Ycs 1
T 2
C.13 In reference to that application for a water ¢onncelion. approximately how many days did it take to

obtain it from the day of the application o the day the service was reeeived?
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Days
Wait for water conncction ]
C.14 In reference 1o that application for a water conncction, was an informal . srpaym.. . 0
requesicd”’ _
Yes 1
No "]
L - - =1

|

C.15 Over fiscal year T "~ 'id 1his csiablishment experience insufficient
water supply for production?

—

Yes
No

-2

|

C.16 [n a typical month, over fiscal year how many incidents of
insufficient water supply did this establishment experience

Number
Avcrage number of incidents of waler insufficiency per month iy
R -
[ C.17 | How fong did these incidents of insufficient water supply last on average?
Huurs
Avecrd 2 duragton of insufficient water supply )
C.18 In fiscal yea o N . what percentage of Jus establiskment’s water |

supply, used in the production process, was from public sources?

Percent
Water from public sources Vo

10
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C.19 QOver the last two years, did this establishment submi! an application to obtain a telephone
counection?
Ycs 1
No 2 ESTION
T B ‘ ESTION
N
C.20 In reference to that application for a telephone connection, approximately how many days did it take
10 obtaim 1 from the day of the application to the day the service was received?
Davs_|
Wait for telephone connection |
C.21 = ipplication for { an informal gift or payment
Yes 1
| No - 2
[ C.22a | At the present time, does this establishment use ¢-mail 10 communicate with clients or suppliers?
Yes 1
No 2
| C.22b | At the present time, does this establishment usc its own website?

Yes

—

No

11
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| C.23 | Does this establishment have a high-specd Internet connection on its premises?
Yes 1
No 2

1

[ C.24 [ s this establishment’s Internet connection used to:
Yes | No
Make purchases for this establishment 1 2
Deliver services to Liis establishment’s clients R ' 2
Do research and develop ideas on new products and services - | 2
[ C.28 | Does this establishment currenily usc celt phones for the operations of the establishment?
Yes TR
No 2
C.29 Th majority of cell phones used for the operations of the establishinent are?
Purchased and air use paid by the establishment 1
Purchased by the establishment but air time is paid
by the staff
Purchased by the staff but air fime is paid by the 3
establishment
| Purchased and air time paid by the staff 4

12
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C.30 tr
;re ( )sta o to the curre | crations e mern '
‘ is Telecommunications No Obstack fino Dbstach ch lajor Obstacle. or
]
. . Very
No Minor | Moderaic | Major Sever
obstacle | obstacle | obstacle | obstacle vere
Obstacle
Electricity 0 1 2 3 4 B

13
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D. SALES AND SUPPLIES

The next topic to be covered is how and wherce this establishment makes its sales.

D.1al In fiscal year ==~ _what was this csiablishment’s main product. that is,
the product that represented the largest proportion of annual sales?

Description

D.la2 Using this card, please choose the 4-dipit ~nde thee | wppies to the main product of this
¢stablishment. -

Code

Code of main product

ﬁ.laﬂ ‘ What percentage of total sales does the main product represeni?

Yo
| Perc uage of saies represented by main product
| D.2 [Infiscalvei _ whal were this ¢ al nt’s total annual sales? |
LCUs
I.ast complete fiscal vear's total sales
JRD2 fny fiscal year : wi 1 ntag  of ta  bment's  ral
annual sales were pa  in cash
%o
Percensape of sales paid in cash
. - , -
D3 In tiscal vear . what percentape of this »stablishment’s sales were:

Percent
National salcs Yo
Indirecl exports (sold domestically to s
. Yo
third pariy that exports products)

14




SERIAL NUMBER | |

[ Direct exports % '

- .1 fiscal year when this establishment exported goods dircetly,
how many days ¢ it take on average t »mt : time this cstablishment’s goods arrived at their main
point of exil (e.g., port, airport) until the time these goods cleared customs?

Days
Average number of days to clear customs
D.6 In fiscal year _ what percentage of the value of the products
exported directly was lost while 1 transit pecause or theft?
Percent

Losses due to theft as percentage of the product %a

value ]
D.7 In fiscal year =~ - " hat percentage of the valuc of the products

exported directly was lost while w1 transit because of breakage or spoilage?

Percent

Losscs duc to breakage or spoilage as percentage of the product %
_V@Jlj :
...-r.'.' ThEee st Bmbaraesltad Cagliad
| D.8 | In which year did this establishment first export directly or indirectly?
Year
E‘ rting directly or indirectly
| : -
D.10 In fiscal year E T, what percentage of the value of products this

cstablishment shipped te supply domestic markets was lost while in transit because of thef1?

Per-ent

Losses due to theft as percentage of the product %
value

15
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DIt In fiscal year B S what percentage of the value of products this
establishment shipped to supply domestic markets was lost whilc in transit becausc of breakage or
spoilage?

Pereent
Losses due to breakage or spoilage as percentage of the product %
value

[

D.12 In fiscal vear as a proportion of all matersal inputs or supplies
purchased that vear, what percentage of this cstablishment’s material inputs or supplics werc:

Percent T
Material inputs or supplies of domestic origin ’ Ya
Material inputs or supplies of foreign origin Y
D.13 Were any of the material inputs or supplics purchased in fiscal yeas 41
imported dircctly?
Yes |
| No_ 2

]

D.14 In fiscal yet ’ ' N . when this establishment imported material inputs
or supplics, how many days did it take on average (rom the time these goods arrived 10 their point of
entry (c.g. porl, airport) ungil the time these goods could be claimed from customs?

Days

Average number of days to clear customs
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D.16 Al the present time, when this establishment receives delivery of its most important input, on
average, how many days of inventory, measured in days of production, docs this cstablishment
keep?

i
Days
Days of inventory of most important input

D.30 ls transport No Obstacle a Mino bstacle. M derate ( istacl  daic  stacle, or a Very |

Severe Obstacle o 0 0 '
Tisto o omé T godal om b i1 r
Obs . Obs ?

Very

No Minor | Moderate | Major | Severe

obstacle | obstacle | obstacle | obstacle | Qbstacl
c
Transport 0 | 2 3 4
Customs and irade regulations 0 1 2 3 4
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E. INNOVATION AND DEGREE OF COMPETFITION

LAC.El Chver the last thrce vears, did this establishment introduce any new or significantly improved
products (goods or services)?
Yes I
No 2
LAC.E2 |Infiscal year' - 7 77 what percent of this establishment’s sales was
accounted for new or signiticant _ improved preducts (goods or services) introduced in the last three
years?
Percent
Percent of salcs accounted for by products or services
LAC.E3

Over the last three vears, did this establishment introduce anv new or sipgnificantly improved
products {goods or services) which were also pew 1o your csiablishment’s 1

Yes l
No 2

[ |

LAC.E4 | Over the last three vears, did this establishr.c... in.oduce any new or significantly improved I

processes for producing or supplying products (goods or services)?

Yes I
| No__ 2

L |

LAC.ES

Ovcr the last three years, did this establishment introduce any new or significantly tmproved

processcs for producing or supplying products (goods or services) which were also new to vour
industry”?

Yes 1
No 2
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LAC.E6 | Infiscal vei did this establishment spend on rescarch and '
developiment activities performed within the establishmen? ‘
Yes 1
[N ] "
LAC.E7 In fiscal vear ’ ’ ’ how much did this cstablishment spend on research

and development act  ites that were pedummeu within this establishment?

LCUs

Expenditures of R&D performed within this establishment

L]
— —

LAC.E9 Over the last three years, did this establishment co-operate on any of ifs innovation activities with
other enlerprises or science and technology institutions?
Yes 1
[ No S
LAC.ELD Over the last three years, did this establishment receive any public support (financial or other
types of assistance) tor innovation-relaled activitics?
Yes i
| No 2
[
E.l In fiscal year which of the following was 1ke main market in

which this establishment sold .3 maiu product:

Local — main product sold mostly in same 1
municipality where ¢stablishiment is located

National — main product sold mostly across the 4
country where ¢stablishment is located B
Internatonal ] 3
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[ (. , |

I

E.2 In fiscal year . . For the main market in which this establishmenre
sold its main product, how many competiors did this establishment’s main product face?
None I
One 2
2-3 3
Moic than 5 4
E.G Docs this cstablishment al present use technology licensed from a forcign-owned company,

excluding office softwarc?

Yes i
No 2

[ E.7a J Does this cslablishment have any patents registered abroad?
Yes 1

! 2

| E.7b | Does this csiablishment have any patents registered in (insert name of coantry)? =
Yes |
| No |

LAC.ESa | In fiscal vear [last fiscal year]. did this cstablishment spend on purchascs of hicenses to use

intellccinal property such as patents. trademarks. indusirial designs, copyrights or specialized
consultancy services?

Yes |
No 2
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LAC.ESb

specialized consultancy services?

In fiscal year [last fiscal year]. how much did this establishment spend on purchases of licenscs
to use intellectual property such as patenis. trademarks, indusirial designs, copyrights or

LCUs

Acquisition of licenses (o use imcllectual property
or specialized consullancy scrvices

LAC.ES8c Over the last three vears, has this establishment apply or file for any patent, trademark,
industrial design or copyright registration related with its products or process innovations”
Yes |
No 2
Don™t K .
[ E.11 | Does this establishment compete against unregistered or informal firms?
Yes (.
No 2
JRE.12 | Does this establishmcat compete against registered firms selling goods or services withoul records

or receipt?

Yes

No

[l

|

| JRE.13 | Does this establishment compete against registered limis hiring workers without formal contracts?

Yes

No

I

21
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E.30 Are practices of competitors in the inforimal sector No Obstacle, a Minor Obstacle, a Modcrate
Mhetagle Maing Nibstacle, or a Very Severe Obstacle to the current operations of this cstablishment?
| il |
No Minor Mc:(icra Major Scﬁcryrc . |
obstacl | obstacl Jbetas] obstac Obstacl
c e le
c c
(
—— - - -
Practices »f competitors in the informal 0 1 5 3 4
sector
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E. CAPACITY

F.1

In percentage torms, in fiscal year - what was this establishment’s
output produced as a proportion of the maximum output possible if using all the resources available,
that is to say capacity utilization?

Percent
Capacily ulilization %
EF.2 In fiscal year ' - - - 1 how many hours per week did this cstablishment
normally operate?
Hours

Typical hours of operation in a weck
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G. LAND AND PERMITS

G1 Of the land occupied by this cstablishment. what pereent 1s:
Percent
Owned by this cstablishment Yo
l.cased by this cstablishment Y%
Other Yo
] 1
G2 Over the last two years, did this establishment submit an applicalion to obtain a construction-related
pernut? o
Yes 1
No 2
G3 In reference to that application for a construction-related permit, approximately he. many days did
it take 1o obtain it from the day of the application to the day the permit was granied?
Days
Wail r a construction-related permit
P e AN CRR ' ]
G4 In reference to that .,  ation for a construction-relaled rormy  was or xayment
expreled ¢ j
Yes 1
No 2
G.30 icce o lam oc Obs ' -~ Yen
le to " gpera hi
. M al . Very
No Minor odera Major .r} .
bstacle | obsiacle ¢ obstacle Severe
0 obstacle Obstacle
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| Access 10 land 0 l 2 3 4
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L CRIME
o N DING:
We now tur ther to)
I.1 In fiscal year B . did this ¢stablishment pay for sceurity, for example

cquipment, personnel. or professional sccorify services?

Yes 1
No 2

—

In fiscal year =~ - - -

what percentage of this cstablishment’s total annual

cs was paid for scen hat was the total arnual cost of sccurity?
Percent
Percentage of total annual sales for Yo
scourity ]
— - .

LCUs

B ol

| Total annual ¢ -

rln liscal year 4id this establishment cxpericnce losses as a result

r theft robbery, vandalism o1

Ycs L
No 2
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I.4 In fiscal year . _ what were the estimated losscs as a result of theft,
robberv. vandalism or arson that occurres on this cstablishiment’s premiscs cither as a percentage of
total annual sales or as total annual lgsscs?

Percent
Losscs as percentage of total annual sales %
[ .
LCUs
Totak annual value of losses
r e e - e e
1.30 Arc crime, theft and disorder No Obstack ling Dbstacl deratc  Jstacl Iajo
QObslacle. or a Very o suSt
. paj Very
No Minor | Moderate | lajor (f'r}
bstacle | obstacle | obstacle Obstac] Severc
obstacic | o - ‘ c Obstacle
| Crime, theft and disorder 0 1 2 3 4 5
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K. FINANCE

I would like to ask vou a few questions about how vou financ  1¢ operations of this cstablishment.

K.1 In fiscal vear . whi.. perrentana s a nranortion of the value of
total annual purchases ol maierral inpuls oI services. were:
Percent
Paid for before the delivery? - Y%
Paid for on delivery? Yo
Paid for after delivery? Yo
K2 In fiscal year i ’ " hal percentage of this establishment’s total annual
sales of 1ts goods or ser ices were
Percent
Paid for before the delivery? Yo
Paid for on delivery” %a : |
Paid for after delivery™? Y
K.3 Over fiscal year : : , please estimate the proportion of this
establishment's working capital at wasi 1anced from cach of the following sources?
Percent
Internal funds/Retained camings %
Borrowed from banks (private and statc-owned) %
Borrowed from non-bank financial instlutions Yo
Purchases on credil from supplicrs and advances from cuslomers %o -
Other (moncylenders, friends, rclatives. cic.) %
K.4 In fiscal year “id this establishment purchusc any fixed asscis,

such as machinery, vehicles, equipment, land or vaildings?
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Yes |
No 2
{
NS In fiscal ycar i . how much did this cgablishment spend on
purchascs of:
LCUs
Land and buildings ]
Machinery, vehicles. and cquipment {new
or uscd)
LAC.K4a In fiscal year [last fiscal year], what percent of this cst slishment's purc 1ses ¢ machinery,
vchicles, and equipment was made for product and process innovation?
Yo T
Percent of machinery, vehicles, and equipment purchascs made for
roduct and process innovation
K.5 Over fiscal year e pleasc cstimate the proportion of this
cstablishment’s total purchase of fixed assets that was financed from cach of the following sources:
Percent
Internal funds or retained eamnings o
Owners' conkribuiton or issued new cquily sharcs Yo
Borrowced from banks (private and slatc-owned) %
Borrowed from non-bank {inancial instituions Yo
Purchascs on credit from suppliers and advances from customers % -
Other (moneylenders, friends, relatves, bonds, etc) o
K.6

Now let's talk about the establishment’s current situation. At this 1ime, does this csiablishment have
a checking or savings account?
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[ ]

[K7 | At this time, does this establishment have an overdrafl facility? =
Yes 1
No 2

1

| K8 | At this time. docs this cstablishment have a linc of credit or a loan from a financial institution? ]
Yes 1
No 2

|

K9 Referring 1o the most recent line of credit or loan, what type of financial institution granted this
loan? .

Private commercial banks

State-owned banks or government agency

Non-bank financial insatutions which incivde microfinance institations, credit
cooperatives, credit unions. or finance companics

Other

ol Wb

]

K.18 Referring only to this most recent line of credit or loan. in what year was the most recent line of
credit or loan approved?

Year
Ycar mgst recent loan or line of credit approved ]

[Ka1 | Referring only to this most recent loan or = 2 of credit, what was its value at the time of approval? _|

LCUs
Size of most recent loan or ling of credit
approved
| K.13 [ Referring only to this most recent_aan or line of credit, did the linancing require collateral? ]
Yes I

I

No
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|

[K.M ‘ Referring only to thismostr w loan or linc of credit, what type of collateral was required?
Collateral Yes No B
Land, buildings under ownership of the establishment 1 2
Machinery and equipment including movables 1 2 o
Accounts reccivable and inventories 1 2
& w18 of owner (house, ctc.) | 2
Other forms of collateral not included in the categories above | 1 2
K.15 Referring only to this most recent line of credit or loan. what was the approximate value of the
collateral required?
LCU
|_\faluc: "collateral
K.16 Referring again to the last fiscal vear ]. did this cstablishment
apply for any loans or lincs of credit? _
Yes o 1
No 12
K.17 What wae the main reason why this establishment did not apply for any line of credit or loan?

statements checked and certified by an extemal anditor?

No nced for a loan - establishment had sufficient capital ]
Application procedures were complex 2
| Intercst rates werc not favorable 3
Collateral reguirentents were too high 4
Sizc of loan and malurity were insufficient 3
Did not think it would be approved 6
Other 7
|
K.21 In liscal vear 4id this ¢stablishment have ils annwoal financial

Yes |

No 2
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- ]

L

K.30 Is access to finance, which includes avattability and cost. interest rales, fees and collateral
requirements, No Obstacle, a Minor Obstacle. a Moderate Obstar'e, ~ Major Obstacle. or a Very
Severc Obstacle to the current operations of this establishment

No Minor Moderat Maijor V(-?r_v
obstacle | obstacle © obstacle Severe
obstacle Obstacle
| Access to finance 0 I 3 3 )

32



SERIAL NUMBER

P. BUSINESS DEVELOPMENT SERVICES

LAC.P1 Qver the last threc years, did this cstablishment use any services or programs to improve quality
control or training 1o obtain quality certification?

Yes 1
No 2

LAC.P2 How were these services and programs financed..

Entirely financed by this establishment’s 1
internal resources or other private firm
TCSQUTCCS

Partially financed by public sector support 2
| resources
Entirely financed by public sector support 3
TCSOUICES

|

LAC.P3 In the next three years, this establishinent envisages to usc any services or programs to improve
quality control or training to obtain quality certification?

Yes
No

P | —

| ]

LAC.P4 Over (he last three years, did this establishment use any scrvices or programs to make business
alliances with other suppliers or clicnts?

Ycs 1
Na 2

. _
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LAC.P5S | How were these services and programs financed?

Entirely financed by this establishment’s 1
internal resources or other private firm
resources

Partially financed by public sector support 2
resources
Entirely financed by public sector support 3
TeSOUICEs

Fraey

LAC.Po In the next Lhree years, this establishment cnvisages to usc any services or programs to make
business alliances with other suppliers or clients?

Yes 3
Noy 7

—]

LAC.P7 [ Over the last three years, did this establishment use any services or programs to support innovation?

Yes 1

LAC.P8 | How were these services and programs financed?

Entirely financed by this establishment’s 1
internal resources or other private firm
TESOUICES

Partially financed by public sector sapport 2
IESOUTCes
Entirely {inanced by public sector support 3
TESoUrces

- .
[ [
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LAC.P9

In the next three years, this cstablishment envisages to use any services or programs to support
innovation?

Yes 1
| 17

et

|

LAC.P10 | Over the last three vears, did this establishment use any services or programs to promote cxporis?

Yes 1

T

L 1

LAC.P11 | How werc these services and programs financed?

Entircly financed by this cslablishment’s |
internal resources or other private firm
rCSOWCES

Partially financed by pubhc sector support 2
resources
Entirclv financed by public sector support 3
TCSQWICES

LAC.P12 | In the next three vears, this cstablishment envisages 1o use any services or programs to promotc
exports?
Yes 1
No 2 ]
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|

LAC.P13

Over the last three years, did this cstablishment use any pL.vpsano, €Chauww, assistat.e or iraining
on informaton technology, magagement. accounting or other functions as marketing, logistics etc

Yes 1
No 2

LAC.P14

How werc these programs financed?

Entirely financed by this cstablishment’s 1
internal resources or other private firm
TESQUICES

Partially financed by public sector support 2
1CS0UICES L
Enurcly financed by public sector supporl 3
TESQWICES

R

]

LAC.P15

I the next three years, this cstablishment envisages 1o usc any programs, technical assistance or
training on information technology, management, accounting or other functions as marketing,
logistics etc.?

Yes
Nn

bod | —
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LAC.P16 | Have any of the programs and services used in the last three years by this cstablishment had any of
the following impacts? _
Yes [No |1
(-
Increased number of goods or services offered by this establishment I
cued new foreign marke 1 |2
Increased sales in domeslic markei I 2
Improved quality of goods or services I ]2
Reduced unit production costs 1 ]2
Reduced encrgy consumplion (clecinun  us. 1) I |2
Obtained quality certification or exporl certification 1 ]2
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J. BUSINESS-GOVERNMENT RELATIONS

The foltowing questions asscss how establishments, such as this one, deal with government officials anad
their apencies.

4.1

T am going to read some statements that describe the courts system and how it could affeet business.
For cach statement, please t¢lf me if you Strongly disagree. Tend to disagrec. Tend to agree. or
Strongly agree,

Strongl
Tend to
¥ . Tend o | Strong!
. disagre
disagre c agrec | y agree
€
“The court system is {air. impartial and uucorrupted.” 1 5 3 4

J.2

In a typical wecek over the last year, what percenlage of tolal senior management's time was spent on
dealing with requirements imposcd by government regulations?

[By senior management I mean managers, dircctors, and officers above direct sepervisors of
production or sales workers. Some examples of government regulations are taxes, customs. tabor
regulations, licensing and regisiration, including dealings with oflicials and completing forms|

Percent
Senior managemen!'s ime spent on dealing with regulations %

| Over the last ycar, was this cstablishiment visited or inspected by tax officials?

-

Yes 1
No

b

-

Ower the last year, how many timcs was this cstablishorent either inspected by tax officials or
required to micet with them?

Number

Times inspected or el with 1ax officials

| In any of thesc inspections or meetings was a gift or informal pavment cxpected or requested”?
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Yes 1
| No 2

Fone,

|

| Over the last year, has this establishment secared or attempted to securc a governmend contract?

| J.6a
Ycs |
No 2
J.6 When cstablishments like this one do business with the government, what percemt of the contract |
valuc would be (ypically paid in informal payments or gifis to sceurc the contract?
Percent
Percent of the contract value paid as informal payments or gifis %
. FR R
4.7 It is said dhat ¢s1ablishments are sometimes required to make gifis or informal payments to public
officials 10 “get things done™ with regard to customs, laxes. licenscs. regulations, services cte. On
average. what percentage of total annual sales. or estimated total annual value. do cstablishments |
like this onc pay in informal payments or gifts to public officials for this purpose? !
Percent
Percentage of toral annual sales paid as informal %
payment O
Lo e -
LCUs
Total annual informal payment
| J.10 [ Over the last two years, did this establishment submit an application to obtain an impert license? |
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Yes |
| No 2 {
( .
J.11 Approximatcly how many days did it take to obtain this import license from the day of the
applicalion to the dav it was pranted?
Days
Wait for import licensc
J.12 In reference to that application for an import license, was an informal gift or payment expected or
requested?
Yes l
No 2
|- — - _l
[ J.13 [ Overthe last iwo years, did this establishment submit an application to obtain an operating license?
Yes 1
| No P
J.i4 Approximately how many days did it take to obtain this opcrating license from the day of the
application to the day it was granted?
Days
Wait for operating  icensg
J.15 In reference to that application for an operating license, was an informal gifl or payment expected or

requested?
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z
S
Tnd

]

J.36 As [ list some factors that can affect the current operations of a business, please look at this card and
icll me if s ou think that cach factor is No Obsiacle. & Minor Obstacle, a Moderate Obstacle. 2 Major
Obsiacle, or a Very Severe Obstacle to the current operations of this cstablishment.
Mi Maj oTY
No fimor Moderate | Aajor .V‘,r_\
obstacle obstacl obstacle obstacl Scverc
c c Obsiacle
Tax rates 0 1 2 3 :
”_lax administration 0 \ 5 3 4
[ Business ticensing and permiis 0 L 2 3 4
Political instability 0 1 2 3 4
[ Cormiplion 0 I 2 3 4
Courts 0 1 2 3 4
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L. LABOR
Now I would like to ask you a few questions about this establishment’s labor force.
L1 At the end of fiscal year Fe . how many permanent, full-time
individuals worked in  this cstabl ameni I :ase include all employecs and
managers

(Permanent. full-timc ecmployees are defined as all paid cmployces that are contracted for a term of
onc or more fiscal years and/or have a guaranteed renewal of their employment contract and that
work 8 or more hows per day)

Number

Permanent, full-timee workers end of last fiscal vear

L.2 Three fiscal vcars ago, at the end of fiscal you. 2007, how many permanent futl.tim¢  dividnals J
work in this establishment? Please include all employces and manage ' |
Ni-="r |
Permanent, full-time workers three fiscal years ago
. t N _ _i *
L.3 At the end of fiscal vea . how many permanent, full-time
individunals were: - L
Number
Production workers
Non-production workers [¢.g., managers, administration,
sales]
L4 At the cnd of fiscal yea - b many permancnt, full-tbme

individnals were:

Number

Skilled production workers
Unskilled production sworkers
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LS Al the end of fiscal year ' , how many permanent full-tlime
individuals working in this establishient in the following calegorics were female?
Number - T
Femalc permanent full-time production workers
Female permanent full-time non-production workers
L6 | How many full-time temporary employeces did this cstablishment employ in fiscal year
9
(INFTERVIEWER: Full-time, temporary workers ace afl paid short-term (i.e. for less than a
fiscat year) employees with no guarantee of renewal of contract employment and work 8 or
more hours per day)
Number
Full-ime seasonal or temporary workers employed
last fiscal year
I -
L8 What was the average lenath of employment of all full-time temporary employees throughout fiscal
year G
Months
Average length full-time seasonal or temporary cmployment last fiscal
year
i
L.%a What is the average number of years of education of a typical permanent full-time production
worker cmploved in this eslablishment?
Number
Average number of years of education of typical
| full-time permancnt production worker
L.9b What is the percentage of full time permaneat workers who completed secondary school?

Percent

Percentage of full time permanent workers who
| completed sccondary school

- f
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LAC.L9C | What is the percentage of full time permanent workers who has at least a bachelor degree at the
end of fiscal year 20097

| Labor force with a bachelor degree or more

I- - -9

[ LACL.10a [ Does this establishment currently have any unfilied vacancies?

Yes ]
No 2
[ LACL.10b | How many unfilled vacancies docs this cstablishment currently have?
Number
| Establishment current unfilled vacancie:
| LACL.10¢ | Have any of these unfilled vacancies being vacant for more than four months?
Yes |

No 2

_

LACL.10d | Please estimare which of the two is the most difficult skilt 1o find when filling vacancies?

Social skills such as communication skills, customer 1
handling skills, or teamwork skills
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Technical skills such as foreign language skills,
problemn solving skills, administrative skills,
operational skills

LACL.10e Through it the next 12 months, how many unfilled vacancies does this establishment expect

to have?

Number

LUnﬁl]ed vacancies within the next 12 months

L.10 Over fiscal year
programs for its psimanent, full-thue employees?

did this cstablishment have formal training

Yecs 1
No 2
. ]
L.11 Referring to the training programs run over fiscal vear

percentage of permanent, full-time cmployees of the following categorics received formal tra

-at
ining?

Percent
Production full-time permanent cmployees frained Yo
Non-production fulltime permanent cieployecs trained %a

LAC.L12 | Referring to the training programs run over fiscal year [insert last complete fiscal year], did lhﬂ

establishment offered any external training partially or fully funded by the government?

Yes 1

No 2 GO TO QUESTION LAC.L14
GO TO QUESTION LAC.L14

LAC.L13 | Referring to the external trining programs partially or fully funded by the government, can you
please estimate how many hours were spent on average during the ast fiscal year
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Hours

External training funded by the government

LAC.L14 | Referring to the training programs run over fiscal year [insert last complete fiscal year]. did this
cstablishment offered any external training partially or fully funded by this establishment?
Ycs 1
No 2 GO TO QUESTION LAC.L16
GO TO QUESTION LAC.L16
LAC.LiS | Referring to the external fraining programs partially or fully funded by this establishment, ¢an you
plcasc estimate how manv 1 urs were spent on average during (he last fiscal vear [insert last
complete fiscal year]?
Hours
I External training funded by this establishment
LAC.L16 | Referring to the tratning proprams mun over fiscal vear |insert last complete fiscal year], did this

cstablishment offered any internal training proprams?

ITAC.LU

Yes 1
No 2 GO TO QUESTION LAC.L19
GO TO QUESTION LAC.L1Y

Refering 10 the internal trz g program, can you please cstimate how many hours were spent on
average during the last fiscal year |insert last complete fiscal year]?

Hours

Internal training GO TO QUESTION LAC.L1Y
program
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LAC.L18 | What was the main rcason why this establishment did not run any training programs during fiscal
yvear ?
SHOW CARD 25

The benefits of training arc smaller than the costs 1
The fion cannol afford Whe optimal Jevel of training 2
The tirm is afraid of investing in workers that after the training 3
may leave the firm

The firm does not have enough information about training 4
| programs

Othcr 5

1

| LAC.L19 | Pleasc estimate which of the followtng categorics requires the most to be trained?

—

Professional and manapers
Technicians 2
Both categorics require the same 3
amounl of training

ACT1S J

LAC.L20 Over the last three years. did this cstablishment receive any public support (financial or other
types of assistance) for Lrainmg-related activities?

Yes 1
No 2
.30 A rulati stacle * e |4 o
‘ . - &
neooas ucate v ~ i
vior Q. o ap
. Very
b:o I Minor | Moderate cl)\db:gzgl Severc
° eac obstacle | obstacle ° Qbstacl
¢
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Labor regulations 0 1 5 3 4 )
[nadequately educated workforce 0 i 2 3 4
M. BUSINESS ENVIRONMENT
ML.% v oking ard finsert card wmberl ar vou :ll we wi n usiness
ctvironmes acluded in the « 0 T < v !
hr ¢

I-Access to finance
2-Access to land
3-Business licensing and permits
4-Corruption
S-Courts
6-Crime, theft and disorder
7-Customs and trade repulations
B-Electricity
9-Inadequately educated workforce
10-Labor regulations
11-Political instability
12-Practices of competitors in the informal sector
13-Tax administration
14-Tax rates
15-Transport

Biggest obstacle

TUAL T e o -

| Rotation (option 1, 2 or 3) I ]
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N. PERFORMANCE

Now we would like to ask vou a few questions about the financial resuits of this establishment,

It is important that this information be as accurate as possible. The data ave treated as confidential — the
identity of your establishment will not be revealed at any point. Please provide the following information
from the financial statcments of this establishment.

N.2 For fiscal year | pleasc provide the following information about
this cstablishment:

LCUs
Total annual cost of labor including wages, salarics, bonuscs, social
security paynients
Total annual cost of raw materials and intermediate goods used in
production
Total annual costs of fuel
Total annuat costs of electricity
Other cost of production not included above
| N.3 | In fiscal year ' what were total annual sales for this cstablishment?
] Y
Total annual salcs in 2007
N.6 At the end of fiscal year hat was the net book value, that is the

value of assets afier depreciation, of the following:

LCUs —

Machinery, vehicles,
and equipment
Land and buildings

N.7 Hypothetically, if this establishment were to purchase the assets it uses now, in their current
condition, how much would they cost?
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LCUs
Machinery, vehicles, and equipment e
Land and buildings - -
ONLY FOR PANEL INTERVIEWS
PCI T -
Answersin 2 Jand 2006 arc the samc 1 l
Amncu worrect and answer in 2006 is correct 2 ]
 Ans T orrect and answer in 2006 is incorrect 3 o
Answer m . meorreet aitd answer in 2006 is mmcorrect 4 4
| No answer . LJ6 5 5
PC2 D -

- wnte of the establishment

~ madress of the establishmem

cleplione of the cstablishment

RRN.8 Choosing from the followin~ fist, rlea<e t¢  me how often you do something that s formally illegal in
any aspect of your life.?
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Someti Very
N o h
ever | Seldom faan Often often
0 1 2 3 4
AlSsa
THANK YOU VEKY Ml “H vuK YUUR COOPERATION.
A.lS

r:.lﬁ —l-ll is n; perceplion that the responscs to the qucsli;ns regarding opinions and perceptions:

Truthful

Somewhat oruthful

Lad [ I [ —

Not truthful

[ ]

A.17 | The responses 1o the questions regarding figures (productivily and employment numbers):

Are taken directly from establishment records

—_—

Are estimates computed with some precision

Are arbitrary and unreliable numbers

51
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(Problems occwred/extraordinary circumstances which could influence resulis)

rA.IS | This ;uesﬁ0nn;w;was completed in:

One visit in face-to-face interview with one person 1 .'
One visit in face-to-face interview with different managers/stafT

Several visits

[ A19 | 1f option 2 or 3 in A.18, estimate duration of the whole interview

1
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THE WORLD BANK

LAC Enterprise Survey

Retail Module (2010) e
A, CONTROL INFORMATION | _ _ _
A0 Questionnaire Module Cily with population over 1 2
| Services 2 million — other than capital
Over 250.000 to | million 3
30.000 to 250.000 4
a.1 Country : Less than 50.000 5
Argenting 1
Bolivia 2
Colombia 3
Miéxico 4
Paamé 5
Peni 6 A4 Industry Sumpling | Sereener
Paraguay 7 . seelor seC T
Uruguay 8 : :
Venczuela 9 Food 15 15
Textiles 17 17
a Gansenls 18 18
A.la Language g Chemicals 23 24
2 Plasties & rubber 23 25
m Non  metallic mineral 26 26
c products
A2 Sampling Region ,_E Basic melals 27 27
5 | Fabricated metal products 28 28
Region A ] - Machinery and equipment 29 29
Region B 2 Electronies (31 & 32) 31 3l
| Region C Qther manufacturing 2 2
Region D 4 Service | Retail 52 52
Region E 5
Wholesale 51 51
Screener Region IT 72 72
Ada {codced ex posi) ifotel and  restavrmis: 55 35
5 secton [
Region A 1 2 | Services of  motor S0 511
Region B 2 vehicles
Region C 3 Construction Scchion I 43 415
Region D 4 Trensport  Scetion L (60- () 60
Region E 5 64

A.3x Name of city/town/village

A.5 Scctor maich belween screener information and
sample frame

A.3 Size of locality «J

' Capital city

| Yes, screener and samnple frame info match

No, screcner and sample fraame do not match buf

cstablishment still docs activitics that match the | 2
sample frame

Retall module. February 18th, 2010

No. does not match

5




statemenis kept in the headquarters

Sampling | Screener
size Size

A6 Sive

Mimr <% ‘only for pancl i 0
fin

Smali. =5 and <=19 ] 1 1
Mcdiu... I and <=99 2 2
Large >=1 J 3 3

A.7 Ustablishment is part of a larger firm

Yes

No, a firm on its own

A.12 Interviewer code

A.13 Supervisor code

A7a

[ Number of establishmerits that form tlic firm |

A.8 Tvpe ol establishment

HQ withoul production and/or sales in this location

HQ with production and/or sales in this locatien

Establishment physically separated from HQ and
other cstublishments of the <nne firm

Lard | ot | e

Establishmeni physically separated from HQ but
with gther establishments of the same firm

A.9 Are cslablishment’s finincial statements prepared

separatcly from HQ's siatements?

| Ye: - 4.1
No _ 2
-7

A.10 Are ¢slablishment’s financial statements prepared

separalely from other establishments of the same finn?
[ Yes 1
No 2z

A.11 If HQ. arc Ainancial statemcnts independent from the

rest of establishimentis?

Yes

No

[N

A.lla

Number of cstablishments, including the
headquariers, included in the (inancial
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The goal of this survey is to gather information and opinions about the business environment in |insert
country nameg|. The information gathered here will help the World Bank and the Inter-American
Deyelopment Bank to develop new policies and programs that enhance employment and economic growth.

The information obtained here wifl be held in the strictest confidentiality. Neither your name nor the name
of your business will be used in any document based on this survey.

B. GENERAL INFORMATION

The irst tew questions apply to 1¢ tirm w ich your cstabli

iment is part of.

[ B.1 | What is this firm's current Jegal status? -
Sharcholding company with shares trade |
in the stock market
Sharcholding company with non-iraded | 2
shares or shares traded privately
Sole proprictorship 3
Partnership (including limited liability 4
companics)
Limited partoership 3
B L 6H
| B.3 | What percentage of this firm does the largest owner or owners own?
Percent
Percentage held by largest owner or %
QWRers
[B2 | What percentage of this firm is owned by each of the following: o

Private domestic individuals. companics or

QIganizalions

Percent

%
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Private forcign individuals. companics or Yo
organizations ]
Ciovernmeny/Stale %
Other %
| B.4 | Amongst (he owners of the firm, arc therc any females?
Yes |
o 2
[ JRBI | Are vou the founder or one of the founders of this ¢stablishment?
Yes ]
No 2 GO TO QUESTION B3
-9 GO TO QUESTION BS

|

JRB2 Prior to starting this establishment’s business. what was your previous occupation?
SHOW CARD 3

Employed in an establishment owned by your family 1

in a managerial position

Employed in an establishment owned by your family 2

in a non-managerial position

Empleyed in an cstablishment owned by someone 3

else outside your family in a managerial position

Employed in an establishment owned by someone 4

else outside your family in a non-managerial

Self-employed 3 GO TO QUESTION

JRBS
Unemployed & GO TO QUESTION
- ) _ | JRBS
|

’T’REB When you left the prior establishment. how many full-iime cimployces did the cstablishment have?

Number

Full-time employees in the
T¢VIOUS occupauon
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| establishment | I I

[ JRB4 | Was your prior establishment formally registered? .1 il

Yes 1
No 2
' -9

i =

| JRBS | Did you start this establishrent's business due to lack of better cmployment opportunities?

Yes 1
No 2

|

JRBG Choosing from the followin [ist, which best describes the tdea that motivated this establishment’s
business?

You replicated a product or idea encountered in your [
revious occupations

You modificd a product or idea encounfered in your

previgus pccupations

i~

You rcplicated a product or idea developed by other firms 3
outside your previous occupations
You modificd a product or idea deveioped by other firms 4
outside your previous occupations

You developed a new product or idea 5

Al T

E want to proceed by asking you ahout this establishment only.

| B.5 | In what year did this establishment begin operations?
Year Answer in
2006
P’car establishment began operations
B.6 How many full-time empioyces did this cstablishment employ when if staried opcerations? Please

include all cmployces and managers (

|  Number |
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Full-time employees at starl-up
- - . - L

[JRB7 | How many full-time employees at start-up were family members of the founder?

Number

Family members cmployees at
_st;]it-up

| B.6a | Was this establishment formally registered when it began operations?

Yes l
No ~
.. .

| B.6b | Tn what year was this establishment formally registered?

Year Answer in
20006

Year establishment formally registered

JR.B8 By looking at the card, please indicate which of the following is the most unmportant factor that
motivaled vour decision to register

Lcss gifts or informal payments to officials

More acccess 1o government programs or Services
Better access to {inanciig

Better access to skilled workers

Customersg or supplicrs only deal with regisicred {inms
Comply with the law

QOther reasons not included above

Feftarof—

B Bl Y A

— —_— [

[ B.7 | How many years of experience workin g in this sector does the Top Manager have?

Years

| Manager’s experience in sector
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| B.7a | Is the Top Manager female?
Yes 1
- T 2
ri '
B8 Docs this cstablishment have an internationally-recogntzcd quality certification?

—

M=
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C. INFRASTRUCTURE AND SERVICES

Now, we turn to the establisnment s operations in fiscal year

C3 Over the last two years, did this cstablishment submit an application 10 cbtain an c¢lectrical
connection?
Yes 1
2

e m o miees g e am x

|

Cd In reference 1o that application {or an electrical connection, approximately how many days did i
take to obtain it from the day of the a ication to the d:  the service was received?

Days

Wait for clectrical connection

C.5 I cfer to that ap ication for an ca an. it pift snt
w14 uested?

Yes 1

Ng
C.6 Over fiscal vear N -, did this cstablishment experience power

| outages?
Yes I

No

S

|

C7 In a typical month, over fiscal vear ' how many power« g+ did
this ¢stablishment expericnge?

Number

I -verage nu e of power outages per month




SERIAL NUMBER

[C8 | How long did these power outages last on average?
Hours
Average duration of power outages
C9 Please cstimatc the losses that resulted from power ountages either as a percentage of total annual
salcs or as total annual losscs.
Percent
Loss as percentage of total annual salcs duc to power Y
outapcs
LCUs
Annual losses due to power outages :
C.19 Over the course of fiscal yea . - “*d this ¢stablishment own or share
a generator?
Yes 1
No__ 2
Cc.11 In fiscal year = ) ". what percentage of this establishment's cleetricity

came from a generator or generators that the cstablishment owned or shared?

Pe ent
Percentage electriciiy from Ya
| gencrators

! [ B -t

LC.12

| Over the last two years, did this establishment submit an application to obtain a water connection?

Yes 1
No 2

[

9
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C.13 In reference to that application for a water connection, approximately how many days did it take to
obtain it from the day of the application to the day the service was received?
Days
Wait for water connection :
C.14 In reference to that application for a water onne m ) Npe
requested? _
Yes 1
No 2
C.19 Over the last 1wo years, did this establishment submit an application to obtain a telephone
connection?
Yes 1
| No_ 2
C.20 In reference to that application for g telephone connection, approximately how many days did it 1ake
to obtain it from the day of the application o the day the service was received?
Di |
‘Wait for telephone comicction ]
C.2] { sation for L. r

d o equesied’

Yes 1
No 2

10
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||

| C.22a | Atthe present ime, does this establishment usc c-mail 1o communicate with clients or suppliers?

Yes 1
No 2
[ C.22b | At the present time. does this cstablishment use its own websitc? ]
Yes ]
No 2
| C.23 | Does this est have a high-speed Internet connection on its premises? |
Yes |
[N . . 2

[ C.24 | Is this establishment’s Internet conncetion used 10: |
Yes | No
Make purchases for this establishment 1 2 |
Deliver services to this establishment's clients 1 2
Do rescarch and develop ideas on new products and services - 1 2

| C.28 | Does this establishment curr¢ntly use cell phones for the operations of the ¢stablishment? |

11
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Yes

No

]

C.29 The majority of cell phones used for the operations of the establishment arc?
SHOW CARD 6
Purchased and air use paid by the establishment 1
Purchased by the establishment but air time is paid 2
by the staff’
Purchased by the staff but air time is paid by the 3
establishment
Purchased and air time paid by the staff 4
C.30 | T ‘ectricit No Obstacle. a Minc  bstacle dderate '_;l'acle:_ 3¢ " stac
|
1 3
‘ Ve Jbstacl to g
No Minor | Moderate | Major Sg?fe
obstacle | obstacle | obstacle | obstacle | 2°¥©
Obstaclc
Electricity ‘ 0 ] 2 3 4 )
Telecommmications 0 1 2 3 4

12
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D. SALES AND SUPPLIES

The next topic to be covered is how and where this establishment makes its sales,

D.1al In fiscal ycar ' - what was this cstablishment’s main product or
service, that is, the product that represented the largest proportion of annual sales
Description
D.1a2 Using this card, please choose the 4-digit code that hest apnlins to the main product or service of
this cstablishment. _
Code
Code of main product ]
P.1a3 What pe_rcenrage of total sales does the main product or service represent?
Yo
Percentage of sales represcnted by main product
| .2 | n fiscal yeas _ , what were this establishment's total annual sales? |
LCUs
Tast complete fiscal year’s total sales
JRD2 In fiscal vear w oc . "t < cstablishment's total
| annual saic__ ere pawg m cash/
%
Percentage of salcs paid in cash
v R TR -/
D.3 In fieral vear : ~ what per~entage of this establichment's salcs were:
| Percent |
National salcs | % |
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Inditect exports

Direct exports . % .

D.4 In fiscal year , when this establishment exported goods directly,
lrow many d¢ s did it take on average from the wme this establishinent’s goods arrived at their main
point of exi - until the time these goods cleared customs?

Days
Avgrage number of days to clear customs

D.6 In fiscal vear ~ Tt B what percentage of the value of the producis
exporied directly was lost while in transit because of theft?

Pe¢--nt
Losses due to theft as percentage of the product Y%
value

D.7 In fiscal year N T T what percentage of the valuc of the products
exported dircetly was lost while in transit becausc of breakage or spoilage?

Percent
Losses due to breakage or spoilage as percentage of the product %
[\ T
| D8 | n which year did this establishment first export directly or indircctly?
Year
Began cxporting directly or indirectly
. Al the present time, when this establishment receives its - . On average. how many

days of inventory measured in days of sales, does this establishment keep”
(INTERVIEWER: if respondent requires clarification, define days of inventory as stock on

hand)

Days

| Days of inventory of

14
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D.30 Is transport No Obstacle. a Minor Ob tacle. a Major Obstack Very
Severe Obslacle to the cirrent operattons .
Al usten dtrac  egulation bstacle. A’ bsta jor
No Minor Modcrate Major ng’gc
obstacle | obstacle ubstacle obstacle Ob
slacle
Transport . 0 1 2 3 4
Custorns and trade regulations 0 1 2 3 4

15
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E. INNOVATION AND DEGREE OF COMPETITION

| E.1 | Dogs this establishment comp  =aai.., ro « or informal fir ]
Yes !
JRE.12 | Daoes this establishment compete against registered (irms sciling goods or services withoul records
or receipt?
Yes 1
No 2
| JRE.13 | Docs this establishment conipele against registered firms hiring workers without formal contracts”
Yes 1
No 2
E30 | ct n| né
jor{ »star o1 1V 181 . fith lis :
|
N Minor | Moderate | Myjor %Zj::'c
obatacle | obstacle obstacle | obstacle Obstacle
I Practices of competitors in the informal sector 0 1 2 3 4 .

16
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G. LAND AND PERMITS

GJa Of the land occupied by this establishment, what percent is:
SHOW CARD i1
Percent
(Owned by this establishment %
Leased by this establishment Yo
QOther %
G.2 Over the last two years, did this establishment submit an application to obtain a construction-related
permit? _
Yes |
No 2
L TR T A )
G.3 In reference to that application for a construction-~related permit, approximately how many days did
it take to obtain it from the day of the application to the day the pennit was granted?
Days
W.  braconsiruction-related permit
G.4 In reference to that application for i construction-relaf an informa N
expected or requested? o o
Yes 1
No 2
[ | What is the total sclling arca of this establishment? —
Arca

17
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L

Square Feet 1
Square Yards 2
.anare Metoare 3

o ]

Of the buildings occupicd by this establishment, what percentage is owned and what percentage is
rented or leasec .

Percent
Owned by this establishment T % -
Rented or leased by this %
cstablishment
Other © % -

in the last threc years, bas this establishment acquired or attcmpied to acquire additional land or

buildings to cxpand operations?

Yes 1]
No 2 ]

L

0
% N5 ]

| In the last three years, bas this establishment been successful in acquiring land or new premises?

—_—

Yes
No 2

G.30

] aceesstol: N st i M or(Ob a ___le M . _stacke .
N ' ORS

. . Verv
No Minor Moderate Mujor :
- Severc

obstacle | obstacle obstacle obstacle Obstacic

18
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| Access to land ] o | 1 | 2 | 3 | 4 | 9 [ |

19
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I. CRIME

We now turn fo another topic.

' - . did this establishment pay for security. for cxample

L1 In fiscal year
equipment, personnel, or professional security services?
Yes I
No ) 2
(
1.2 [n fiscal ycar - . what percentage of this establishment’s total annual
salcs was paid for security, ot what was the total annual cost of security?

N A { I
Percentage of total annual sales {or Y
sccurity ~
LCUs
Total annual cost of security B

In fiscal vear - . did this establishment experience losses as a result
of thefl, robbery. vandalism 0. arson? ~

pmit
[#%]

Yes 1
No 7

20




SERIAL NUMBER

1.4 In fiscal yeai . . what were the estimated losses as a result of theft,
robbery, vandalisim or arson that occurred on thus establishment’s premises cither as a percentage of
total annual salcs or ag total annual losscs?

Percent
Losses as peroentage of total annual sales %a
LCUs
Total annual value >f Josses
130 A m tl m disord C e Wi e Wh fe Vi or
0] e, Ii were O m ?
No Minor Maodcrate Major V ery
Qbstacl Severe
obslacle | obstacle obslacle
e Obstacle |
| Crime, theft and disorder .- 0 ] 2 3 4 -

21
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K. FINANCE

I would like to ask you a few quesiions about how you finance the gperations of this establishment.

K.l I fiscal year ' B what percentage. as a proportion of the value of
tntal an 13l mrechgses of material inputs or services, were:

Percent
Paid for before the delivery? % ]
Paid for on delivery? %
Paid for after delivery? Y
K2 In fiscal ycar ' . o /hat percentage of this establishinent’s total annual
ralme ~nfile nnndg or services were:
Percent
Paid for before the delivery? % v
Paid for on delivery? Yo
Paid for after delivery? Yo
K.3 Over fiscal year plcasc cstimatc the proportion of this

establishment’s working capital that ' 1s financed from gach of the following sources?

Percent
Internal funds/Retained eamnings % - il
Borrowed from banks {private and state-owned) %
Borrowed from non-bank {inancial institutions %
Purchases on credit from supplicrs and advances from customers %
Other (moneylenders, friends, relatives, eic.) )

22
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K4 In fiscal year "~ . did this establi iment purchasc any tixed assets.
such as machincry. :hucles. equipment, land or buildings?
Yes 1
No 2
( [
N5 In fiscal vear low much did this establishment spend on
purchases of: L
LCUs
Machinery, vehicles, and cquipment (new or uscd)
Land and buildings
K.5 Over fiscal vear - - " . pleasc cstimate the proportion of this
¢eeablishment’s total purchasc of fixed assets that was financed from cach of the following sources:
Percent
[ntemal funds or retained earnings %
Owriers” contribution or issucd new equily shares I
Borrowed from banks (private and state-owned) o
Borrowed (rom non-bank financial institutions Y !
Purchascs on credit from supplicrs and advances from customers %
Other (moneylenders, friends, relatives, bonds, ete) ' Yo
K6 Now Ict’s talk about the cstablishunent’s current situation. Al this tine. does this establishment have
a checking or savings account?
Yes |
No 2
| K7 | At this time, does this establishment have an overdraft facility”

23



SERTAL NUMBER |

Yes |
No 2
| K.8 [ At this time. docs this cstablishmeni have a line of credito al 1 from a financial institution?
Yes I
| No 2
K.9 Referring 1o the most recent line of credin or loan. what type of financial insatution granted this

loan”

Private commgcreial banks

Statc-owned banks or government agency .
Neon-bank lnancial institutions which include microfinance institutions, credit
cooperatives. credit unions, or finance companics
Other

[l [ e

]

K.10 Referring only to this most recent ling of ¢redit or loan, in what ycar was the most recent ling of
credif or loan approved?

Year
Vear most recent loan/line of credit approved o
[ K.11 | Referring only to this m :nt loan or line of credit, what was its valuc at the time of approval? |
LCUs |
oo " “yan/line of credit approved ]
| K.13 | Referring only to this most recent loan or line of credit, did the financing require collateral?
Yes ]
| No 2

]
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K.14 " Referring only 1o this most recent loan or line of credit, what type of collateral was required?
I — — L -
Coltateral Yes No
Land, buildings under ownership of the cstablishment - I 2
Machinery and equipment including movables 1 2
Accounts receivable and inventories 1 2
Personal assets of owner (house, ctc.) 1 2
Other forms of collateral not included in the categories above 1 2
K.15 Referring only 1o this most recent line of credit or loan, what was the approximate value of the
collateral required? )
LCU
| Valuge of collateral |
K.16 Referring again to the last fiscal year R = ], did this cstablishment
apply for any loans or lincs of credit?
Yes 1
N0 1
K17 What was the main reason why this establishment did not apply for any line of credit or loan?
No need for a loan - establishment had sufficient capital |
Application proceduscs were complex 2
Interest rates were not favorable 3
Collateral requirements werc too high 4
Size of loan and maturity were insufficient 5
Did not think it would be approved 6
Other 7
K.21 In fiscal ve _ . did this establishment have its annual financial
statements checkea ana certifiea oy an externai anditor?
Yes |
No 2

25



SERIAL NUMBER

I ]

|

K.30 Isaccesstofinance ~ ° ' ludes  "ibili  mdceo T ool
requirements, No Ol .
Severc Obslacle to t : curren Jperations «

No Minor Moderate Miaus S\S:SL
tH 3 sl stacle ; ’
obslicle obstacle obslacle obstacle Obstacle
| Access to finance . 0 1 2 3 4
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P. BUSINESS DEVELOPMENT SERVICES

LAC.P1 Oner the Jast three vears. did this establishment use any services or programs o mprove quality
control or raining lo obtain qualitv certification’?
Yes 1
~ 2
LAC.P2 | How werce these services and programs financed?
Entrely financed by this ¢stablishment’s 1
nlernal resources or otlier private firm
resources
Partiallv financed by public sector support 2
resources
Enurely hoanced by public sector support 3
TCSOUrTNS
LAC.P3 In the next three ycars. this establishmient cnvisages to use any services or programs to improve
quality control or training 1o obtain quality certification?
Ycs 1
[No _ _ 2
LAC.P4 Over the last three years. did this establishment use anv services or programs to make business

albances with other suppliers r cliems?

Yes 1
No -

27
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LAC.PS How were these services and programs financec

Entirely financed by this cstablishment’s |
internal resources or other private firm

[ESOUIces

Partially financed by public scctor suppost 2
TESOUrCes

Entirely financed by public sector support 3
resources

1

LAC.P6 In the next three years, this establishmeni envisages to use any services or programs to make
business alliances with other suppliers or clients?

Yes 1
No 2

]

LAC.P7 | Over the last three years, did this establishment use any services or programs to support innovation?

<
]
W

LACP8 | How were these services and programs financed

Entirely financed by this establishment’s 1
internal resources or other private firm
TESOUrCES

Partially financed by public sector support 2
resources
Entirely financed by public sector support 3
IESQUICes

H '
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LAC.P9 In the next three years, this establishment envisages to use any services or programs (o support
innovation?

Yes
No

| -

LAC.P10 | Over the last three years, did this establishment usc any scrvices or programs Lo promote exports?

-

Yes
| No 2

[ ]

LAC.P11 | How were these services and programs financed?

Entirely financed by this establishment’s 1
internal resources or other private firm
IESouIces

Partially financed by public sector support 2
resources
Entirely financed by public sector support 3
TCSOUTCES

L —_ -— - __ =__!

LAC.P12 | In the next three years, this establishment cnvisages to usc any services or programs to promoile
cxports?

—

Yes
No 2
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L -

LAC.P13 | Over the last three years, did this establishment use any programs, technical assistance or training
on information technology, management, accounting or other functions as marketing. logisiics etc

LAC.P14 | How were these programs finarced? RIEAD

Entirely firanced by this establishment’s |
internal resources or other private firm
resources

Partially financed by public sector support 2
TESouIces
Entircly financed by public sector support 3
| resources

LAC.P15 | In the next three years, this establishment envisages to use any programs, technical assistance or
training on information technology, management, accounting or other functions as marketing,
logistics etc.?

-

Yes
No 2
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LAC.P16 | Havc any of the programs and scrvices uscd 1 the fast three vears by this ¢stablishment had any of
the following tmpacts?
Yes | No
Increased number of goods or scrvices ofTered by this establishment | 2

Opencd new foreign markets

Increased sales in domestic market

Improved guality of goods or services

Reduced unit production costs

Redunced encrgy consumption (electricity, gas, etc)

Obtained quality certificaiion or export certification

et | e | o | s | p— | —
I | P2 [T | 0 | 12 I 12
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J. BUSINESS-GOVERNMENT RELATIONS

The following questions assess how cstablishments, such as this one, deal with government officials and
their agencies.,

J.1 [an poing to rcad some stalemenn i
For  hstateme ) el mi or
Strung
ly Tend ta Tend to | Strangly
dissgr | disagree agree agree
(44
I *“T'he court system is fair, impartial and uncomupted.” - 1 2 3 4
4.2 In a typical week over the last year. what percentage of total senior management's linic was spent on |
dealing with requirements imposed by povernment regulations?
Percent
| Senior manapement's time spent on dealing with rcgulations Yo
[J.3 | Over the last vear, wa tablishment visited or inspected by tax officials?
Yes 1
No 2
S
J.d QOver the last year, how many limes was this establishment cither inspected by 1ax offteials or

required (0 mect with dicm?

Number

Times inspected or met with tax officials

[ 4.5

| In any of these inspections or mectings was a gift or informal payment expecied or requested?

Yes l
No 2
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F I

[ J.6a | Over the last vear. lias this establishment secured or attempied to secure a govemment contract?

Yes i
Ng 2
J.6
111 o L - o .
Percent
Percent of the contract yalue paid as informal pavments or gifis b
4.7 5r t¢ hrom o ke ab o ar! |
‘al o g 1 L | se
. fa, e o8 : |
this ¢ v Inmforma »ayme o W e _ |
Percent
Percentage of total annual sales paid as informal T %
pay ment
LCUs
| Total annual infornial payment
I_. - J— —_— NN .
L - - -
[ J.10 | Over the last two years, did this establishment submit an application to obtain an import license? |

| Yes |
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F _ 2

—
J.11 Approximately how many days did it take to obtain this import license from the day of 1he
application {0 the day i1 was granted?
D-ys
Wait for import license
J12 I ce to that applicatin N N N L r
es !
Yes |
No 2
I N
| J.13 | Over the last two years, did this establishinent submit an application (o obfain an operating licensc?
Yes 1 |
No 2
e . ...l‘-‘- T I!_I
J.14 Approximately how many days did it take (o obtain this operating license from the day of the
application 10 the day it was granted?
s |
Wail for operating license ]
(
J15 1 o that application fo; N r
Tequesic
| Yes =
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N

(o8]

|

J.30 | As 1 list same factors that can affect the current opcralious of a business. pleasc took at this card and
tell me if vou think that cach factor is No QObstacle. a Minor Obstacle, a Moderate Obstacle, a Major
Obstacle, or a Very Scvere Obstacle to the ewrent operations of this establishment.

Mode .
No Minor | rate | Major Ven
obstacl Severe
obstacle | ohsta | obsiacle
e Obstacle
cle
Tax rales 0 I 2 3 4 _
Tax administration 0 I 2 3 4
Business lievnsing and pennits U 1 2 3 4
Politic g 0 I 2 3 4
Comuplion 0 | 2 3 4
Courls 0 1 2 3 4

Lad
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L. LABOR

Now I would lilie to ask you a few questions about this establishment’s labor force.

L1

At the end of fiscal year - : ; 0 Tow many permanent, full-lime
individuals  worked in  this  cstablishment? Please include all  employvees and
managers. ' ' ' o

: . |
(Permanent, full-time employees arc defined as all paid craployees that are contracted for a term of
one or more fiscal years and/or have a guaranteed renewal of therr employment contract and that
work 8 or more hours per day)

Number

Permanent, full-lime workers cnd of last fiscal year

, L

L2 Three fiscal vears ago. at the end of fiscal year how many permanent, full-time individuals
worked in thie csta lishment? Pleasc include all ¢mployecs and managers
Number
Pcrmanent, full-ime workers in 2007 :
L.5 At the end of fiscal year N o " how many permanent full-time
individuals were female?
Numler
)
I Femalc permanent full-timc workers "
L6 " How any ful ime temporary cmployces did this establishment employ in fiscal year
!
I _

Number

Full-time scasonal or temporary workers employed

last fiscal year
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L8

What was the average leneth of employvment of all full-time temporary emplovees in fiscal vear
}

Months

Avecrage length full-ime seasonal ortemporary cmplovment last {iscal
ycar

' . . o ‘._.

L.9b

What is the percentage of full ime permanens workers who completed sccondary school?

Percent

Percentage of full time permancent workers who

completed secondary school

At '

LAC.L9C

What is the percentage of {ull time permancnt workers who has at least a bachelor degree at the
cnd of fiscal year 2IMH)?

Percent

Labor force with a bachelor degree or more

| LACL.10a

| Does this establishment currently have any unfillcd vacancies?

Yes 1
No 2

L |

| LACL.10b

| How many unfilled vacancies does this establishment currently have?

Number
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| Establishment current unfilied vacancies . | | I

| LACL.10c [ Have any of thesc unfilled vacancies being vacant for more than four months?

Yes
Ne

NE

o -

LACL.10d  ricase estimate which of the two is the most difficult skill to find when filling vacancies?

Social skills such as communication skills, customer 1
handling skills. or teanrwork skills

Technical skills such as foreign fanguage skills, 2
problem solving skills, administrative skills,
opecrational skills

LACL.10c Throughout the next 12 months. how many unfilled vacancies does this establishment expect
{o have?

Number

I Unfilled vacancies within the next 12 months

L.10 Over fiscal year S . did this cstablishmeni have formal training
prograws for its permanent. {ull-ume ¢mployccs

Yes 1
No 2
- ——

Referring to the training programs run over {iscal ycar [insert last complete fiscal vear™ did 1his
establishment offered any external training partially or fully funded by the governnient?

%)

| Yes | 1 I
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No 2 GO TO QUESTION LLAC.L14
GO TO QUESTION LAC.L14

LAC.L13 | Referrmg o the external training programs partially or fully funded by the governmenr can vou ‘

pleasc cstimate how many hours were spent on avcrage during the last fiscal year
"

Hours

| External training funded by the government

LAC.L14 Re.fenin:g to the trainmg programs run over fiscal year {insert last complete fiscal year], did this
cstablishment offered any external training pariially or fully funded by this establishment?

]

Yes
No 2 GO TO QUESTION LAC.L16
GO TO QUESTION LAC.L16

LAC.L15 | Referring to the cxternal training programs partially or fully funded by this cstablisliment, can vou
plcase estimatc kow many hours were spend on average during the last fiscal vear [insert last
complete fiscal year|?

Hours

| External training funded by this cstablishment

{¢ rring ot :training programs run over ! i ycar nsert st complete fiscal year], did this
cstablishment offered any internal training programs?

ITA( L16

Yes |
| P~ 2 GO TO QUESTION LAC.L1Y
GO TO QUESTION LAC.L19
LAC.L17 | Refeming to the internal training program, can vou please ¢ «OW many hours were spent on

average durimyg the last liscal vear |insert last complete fiscal year]?
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Hours
Internal training GO TO QUESTION LAC.L1Y
program
LAC.L18 | Whal was the main rcason why this establishment did not run any training programs during fiscal
aear ?
SHOW CARD 25
The benclits of wraining are smaller than the costs 1
The firm cannol afford the optimal lgvel of training 2
The firm is aftaid of investing in werkers that after the iraining 3
may leave the firm
The firm docs not have cnough informabon about training 4
programs
Other 3
| LAC.L19 | Please estimate which of the following categories requires the most {o be trained?
Profcssional and managers 1
Technicians 2
Both categorics require the same 3
amouni of training
- - LACIIY |
LAC.L20 Ower the last three years, did this establishment receive any public support (financial or other
tvpes of assistance) for training-related activities?
Yes I
No 2
L.30 Arc labor regulations vo Obstat”  Minor Obstacle. a Moderate Obstacle, a Major Obstacle, ora

Ven Severe Obstacle . ow erations of this establishment?

ed rce No Obstacle. a Minor Obstacle, a Moderate Obstacle. a
! . acle to the current operations of this establishment?
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' . Very
Nao Minor Moderate | Major thtcr}rc
obstlacle | obstacle obstacle | obstacle | .
Obstacle
Labor regulations 0 ] 2 3 +
Iradeguately cducated workforee n 1 2 3 4

4]
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M. BUSINESS ENVIRONMENT

M.1

By looking at card insert :ard wm can o tell ny  hich of

(=

. dshmrs

wmn | m v

1-Access to finance

2-Access to land

3-Business licensing and permits

S Corruption

S-Couris

6-Crime, theflt and disorder

7-Customs and trade regulations

8-Electricity

9-Inadequately cduecated workforce

10-Labor regulations

11-Political instability

12-Practices of competic.. .0 the informal sector

13-T:ax administration

14-Tax rates

15-Transport

Bigpest obstacle

| Rotation {(option }, 2 or 3) | mid |

42
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N. PERFORMANCE

Now we would like to ask you a few questions about the financial results of this cstablishment,

1t is important that this information be as accurate as possible, The data are treated as confidential — the
identity of your establishment will not be revealed at any point. Picase provide the following information
from the financiat statements of this establishment,

N.2 For fiscal ye: ’ ' ; ~_lease provide the following information about
this establishment: L
LCUs ]
Total annual cost of labor including wagcs. salaries, bonuses, social
S — -
| Total annual costs of electricity T B g —
N3 | In fiscal ycar . three fiscal years ago, what were total annual sales for this establishment?
LCUs
Tolal annual sales in 2007 '
ONLY FOR PANEL INTERVIEWS
PCI - = - — - = — - - = — - T 7
Answers in 20 ) and 2006 are the same ! 1

Auna  in! meone  obd answer tn 2006 is correc*

2
b2
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Answer "5 correct and answer in 2006 is incorrect 3 3
aiswer i 20 fsincorrect and answer in 2606 is incorrect 4 4
No answer for 2006 - 3 3

PC2 : ' - I ___l

I'1-Name of the establisliment

2- Address of the establishment

Telephone of the establishment

RRN.8 Choosing from the foilowinn liet nienea tall ma how often you do something that is formally illegal in
any aspect of your life.” '

Someti Very
Never | Seldom mes Often often
D ] 2 3 A

A.l5a

THANK YOU VERY MUCH FOR YOUR COOPERATION.

Al5°
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A.16 | Itis my perception thal the responses to the questions rcgarding opinions and percepuons:

Truthful |
Somewhat truthful 2
Not trathful 3
[A.17 | The responscs (o the questions regarding figures (productivity and employment numbers):
Are taken directly from cstablishment records 1
Are cslimates computed with some precision 2
Arc arbitrary and unreliable numbers 3

(Problems occurred/exiraordinary circumstances which could influence results)

| n.ad | 1S questionnaire was completed in:

One visit in face-to-face intcrview with one person
Onc visit in face-to-face interview with different managers/staff
Several visits

Tad | Tod | e

[A19 [ Ifoption 2 or 3 in A.18, cstimate duration of the wholc interview

|
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