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Resumen

En la mayoria de paises la construccion es un sector dinamico e importante para la
economia por la cantidad de puestos de trabajo que genera. Este estudio tuvo como
objetivo determinar si las grandes empresas del sector de la construccion en el Ecuador
escogen su estructura de capital de acuerdo a la teoria de Trade Off o a la de Pecking
Order. Se obtuvieron datos financieros de 40 empresas que reportaron datos a la
Superintendencia de Compaiiias, Valores y Seguros durante el periodo 2009-2020. Por
medio de un panel balanceado, con efectos fijos se construyeron tres modelos contando
como variables dependientes al endeudamiento a corto plazo, endeudamiento a largo
plazo y al endeudamiento total, respectivamente. Las variables independientes fueron:
tamarfio de la empresa, garantias, liquidez, escudo fiscal sustituto y costo de la deuda. Se
pudo concluir que las grandes empresas del sector se ajustaron a la teoria del Pecking
Order.

Palabras clave: datos panel, endeudamiento, estructura de capital, Pecking Order, Trade
Off.
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Abstract

In most countries, construction is a dynamic and important sector for the economy due to
the number of jobs it generates. The objective of this study was to determine whether
large companies in the construction sector in Ecuador choose their capital structure
according to the Trade Off theory or the Pecking Order theory. Financial data was
obtained from 40 companies that reported data to the Superintendence of Companies,
Securities and Insurance during the 2009-2020 period. Using a balanced panel with fixed
effects, three models were constructed with short-term indebtedness, long-term
indebtedness and total indebtedness as dependent variables, respectively. The
independent variables were: firm size, collateral, liquidity, proxy tax shield and cost of
debt. It was possible to conclude that the large companies in the sector followed the

Pecking Order theory.

Keywords: capital structure, indebtedness, panel data, Pecking Order, Trade Off.
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