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La base teórica 

 “The forgotten competitive arena: Strategy in natural resource industries”, 

junto a Ariel Casarin y Sergio Lazzarini 

 “Liability of middleness revisited: The advantages for mid-sized competitors 

in Renewable natural resource industries”, junto a Alfonzo Cruz y Tomas 

Reyes 

 “Entry-timing advantages in renewable natural resource industries”, junto a 

Alejandro MacCawley, Angel Sevil y José Sepúlveda 



¿Por qué este tema? 

 Entre 25%-35% de exportaciones globales 2013-2015 han sido commodities 

 Importantes países desarrollados basan su economía en recursos naturales 

(Australia, Canadá, Noruega,…). 

 Crítico en las economías emergentes. 

 Sorpresiva falta de interés de las más importantes revistas de investigación 

mundial en negocios. 

 Riesgo de llevar recetas de otras industrias a aquellas cuyo producto es un 

commodities. 

 



Commodities 

Las industrias de recursos naturales tienen como principal producto un 

commodity, cuyo valor esta desasociado de la empresa y depende 

principalmente de sus propiedades intrínsecas. 



Leyes de comportamiento de 

precios y producción 
Algunas Notas Distintivas 





Source: Erten & Ocampo 2012 
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Cumulative change in Cumulative change in Cumulative change in Cumulative change in

Commodity in price from 1850 (%) price from 1900 (%) price from 1950 (%) price from 1975 (%)

Animal products

Beef 155.75 96.44 214.71 -26.82

Hides -40.21 -61.42 -58.47 -16.23

E nergy products

Natural gas N/A 28.82 292.52 39.62

Petroleum N/A 614.05 355.65 106.60

Grains

Corn -39.93 -40.65 -55.90 -47.34

Rice -77.77 -72.21 -55.68 -62.54

Wheat -69.33 -69.93 -71.74 -59.80

M etals

Aluminum N/A -89.56 -42.97 -43.28

Copper -29.51 -18.37 84.07 37.57

Lead -43.51 -21.67 -23.86 5.16

Nickel -86.42 -43.50 85.32 -9.84

Steel N/A 18.30 62.37 10.23

Tin 104.46 26.25 16.88 -26.53

Zinc -7.87 -20.50 -26.09 -32.19

M inerals

Bauxite N/A -73.60 -52.38 -67.74

Chromium N/A 79.15 301.05 13.04

Iron ore N/A 40.00 97.83 12.17

Manganese N/A 40.12 36.00 1.63

Potash N/A -57.75 96.90 135.01

Precious M etals

Gold 166.18 186.23 325.06 198.66

Silver -20.52 70.40 308.32 78.79

Soft commodities

Cocoa -69.55 -75.67 -62.32 -54.99

Coffee -58.70 -46.70 -71.99 -60.51

Cotton -75.06 -66.38 -75.03 -62.29

Palm oil -66.48 -60.67 -54.58 -46.03

Rubber N/A -89.89 -57.87 41.17

Sugar -86.62 -71.79 -52.57 -75.32

Tea -83.17 -67.84 -53.34 -40.51

Tobacco -58.00 -23.87 -63.27 -45.34

Wool -73.29 -67.64 -73.09 -20.19

T able 2: Cumulative Changes in Prices over the Long-Run

Source: Jacks 2013 
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Evolución de Precios y Producción, 

Pulpa 



Evolución de precios y ventas de pulpa y 

autos en USA, moneda constante 

Source: Bureau of Labor Statistics. All series are in constant 1997 prices. 



⚫⚫ Súper ciclo de décadas 

 

⚫⚫ Ciclos de años 

 

⚫⚫ Movimientos intra anuales 

 

Una Historia de Desequilibrios 



Super ciclos 
Fuentes de desequilibrio 







Velocidad de Producción, Frontera 

Tecnológica, Papel 
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Note: This curve corresponds to newsprint and printing & writing papers technology classes 
Source: Own elaboration from Michael van Dijk DPhil Thesis data (Dijk 2005) 



Ciclos 
Fuentes de desequilibrio 
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Oscilaciones Anuales 
Fuentes de desequilibrio 
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while physical characteristics, such as inventory levels and the marginal cost of 

production, remain important, commodity markets have become more like 

financial markets in terms of the motivations and strategies of participants.  

The presence of financial investors in commodity markets 

Financial activity in commodity markets is large compared with the size of 

physical production and has grown much faster in recent years. For gold, 

copper and aluminium, the volume of exchange-traded derivatives was around 

30 times larger than physical production in 2005 – a significant increase in this 

ratio from 2002 (Table 1). The much lower ratio for crude oil may understate 

the relative size of financial activity, given that OTC markets are particularly 

important for this commodity. Bank of England market contacts suggest that up 

to 90% of swaps and options trading in oil is done over the counter, reflecting 

the need for tailored contracts and a lack of organised derivatives markets for 

certain types of crude oil (Campbell et al (2006)). 

Traditionally, specialised financial traders in commodity markets focused 

on exploiting arbitrage opportunities (Kolb (1997)). Typically, such 

opportunities arise as the consequence of commercial investors seeking to 

hedge their production or consumption in futures markets. These arbitrage 

trades, usually conducted by specialised commodity traders, typically involve 

taking long or short positions in forward markets for specific commodities and 

offsetting positions in spot markets. In doing so, financial investors provide 

liquidity in commodity derivatives markets.  

Normally in financial markets, opportunities for (risk-free) arbitrage exist 

when the futures price deviates from the relevant spot price plus the cost of 

carry, eg the cost of financing a position in the spot market. However, the 

scope for arbitrage in commodity markets may be limited by constraints on 

short selling. In particular, the stock of commodities available for lending is 

Commodity prices and derivatives activity 
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1 

    Derivatives activity 

40

100

160

220

280

340

Jan 98 Jan 00 Jan 02 Jan 04 Jan 06

Energy

Precious metals

Base metals

Agriculture

0

6

12

18

24

30

Jun 98 Jun 00 Jun 02 Jun 04 Jun 06

0

100

200

300

400

500
Exchange-traded (rhs)²

OTC (lhs)³

 
1  Goldman Sachs Commodity Index (GSCI) sub-indices, monthly averages; 1998–2002 average = 100. 
2  Number of contracts outstanding, in millions.    3  Notional amounts deflated by the GSCI, June 1998 = 

100.  

Sources: Datastream; BIS. Graph 1 
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generally small for energy and base metals. This limitation allows the futures 

price to fall below the spot price – a situation known as backwardation (Duffie 

(1989)). 

The current upturn in commodity prices has been accompanied by greater 

variety in the types of financial investors and investment strategies in 

commodity markets (Holmes (2006)). One rapidly growing area is passively 

managed investment and portfolio products, which is consistent with investors 

now viewing commodities as an attractive separate asset class. By mid-2006, 

around $85 billion of funds were tracking the Goldman Sachs Commodity Index 

(GSCI) and the Dow Jones/AIG Index, two important commodity indices 

(Holmes (2006)). 

Passively managed investments often pursue a fully collateralised long-

only futures strategy. This can be attractive to institutional investors with a 

longer-term investment horizon, such as pension funds, for several reasons 

(Beenen (2005)). First, this strategy allows diversification into commodities at a 

relatively low cost. Historically, commodity prices have had a relatively low 

correlation with prices in other asset classes and a high correlation with 

Indicators of financial and physical activity in selected commodity markets in 2005 

Financial activity World production
2
 Ratio

3
 

Futures Options 

 

  Volume1  % chg 
 since 
 2002 

Volume1  % chg 
 since 
 2002 2002 2005 2002 2005 

Crude oil 93.0 34.4 14.8 27.2 

Of which: NYMEX 59.7 30.6 14.7 28.5 

 ICE 30.4 41.5 0.0 –69.7 

67.0 73.6 3.2 3.9 

Gold 34.5 16.8 2.9 49.7 

Of which: TOCOM 18.0 –12.4 0.3 . 

 COMEX 15.9 76.2 2.9 48.3 

2.6 2.5 21.8 32.0 

Aluminium 33.3 25.2 4.1 368.3 

Of which: LME 30.4 36.3 4.1 368.3 

 SME 2.1 –9.0 . . 

26.1 23.0 22.7 27.3 

Copper 35.5 41.1 2.2 140.0 

Of which: LME 19.2 16.0 2.1 134.5 

 SME 12.4 113.1 . . 

15.3 16.5 30.5 36.1 

Note: NYMEX = New York Mercantile Exchange; ICE = IntercontinentalExchange, United Kingdom; TOCOM = Tokyo Commodity 

Exchange; LME = London Metal Exchange; SME = Shanghai Metal Exchange. 

1  Number of contracts, in millions.    2  Oil: millions of barrels per day; gold: millions of kilograms; aluminium and copper: millions of 

tonnes.    3  Defined as financial activity in the two largest contracts converted to units of physical production, divided by production. 

Sources: Commodity Research Bureau, The CRB Commodity Yearbook; Energy Information Agency, Annual Energy Review; GFMS; 

US Geological Survey.  Table 1 

... can provide 

diversification 

benefits 

Passive investment 

strategies ... 

Source: Domanski & Heat 2007. 



 
 

 

58 BIS Quarterly Review, March 2007
 

group includes participants who are not primarily using the market for hedging, 

and encompasses a variety of subgroups. In 2003–04, the non-commercial 

trading category for both natural gas and oil was dominated by managed 

money traders (MMTs) (Haigh et al (2005)). This group includes specialised 

investors such as commodity pool operators and funds advised or operated by 

commodity trading advisers. Hence, it is likely to capture most financial 

investors who are operating in centralised commodity markets. 

The importance of MMTs seems to have grown significantly since 1994. 

Data available for the crude oil and natural gas markets show that the average 

number of MMTs trading has roughly doubled and their share of total open 

interest in each of these markets has increased sharply (Table 2). In addition, 

assets under management by commodity trading advisers are significant and 

rose from about $20 billion in 2002 to about $75 billion by end-2005 (IMF 

(2006)). 

The share of non-commercial traders in aggregate has gone up from 

about 17% in the second half of the 1990s to about 25% in the past three 

years. This increase is mainly attributable to an upward trend in the share of 

long positions held by non-commercial investors. While this broad pattern holds 

across markets, the share of non-commercial positions varies considerably. 

Since spring 2006, the share of open interest attributed to non-commercial 

traders has fallen by almost 3 percentage points. This is consistent with a 

withdrawal of investors during the period of falling commodity prices since May 

last year, but also with an increase in the hedging activity of commercial 

producers (JPMorgan Chase (2007)). 

As regards OTC commodity derivatives markets, the available evidence 

also supports the notion of a rapidly growing presence of financial investors. 

Activity of managed money traders in selected commodity markets 

Number of MMTs holding 
positions

1
 

MMT open interest as % of total 
open interest

2
 

Market 

 19943 2003–44  19943 2003–44 

Crude oil Average 40 80 Long 6.4 14.0 

 Maximum 48 100 Short 2.2 6.9 

Natural gas Average 33 66 Long 2.3 11.9 

 Maximum 44 81 Short 7.0 15.4 

1  Daily averages and maximums.    2  In futures and options markets.    3  April–September 

1994.    4  August 2003–August 2004. 

Sources: CFTC (1996); Haigh et al (2005). Table 2 

Participants in OTC trading on the ICE 

OTC participants’ trading (as % of total 
commissions) 2003 2004 2005 

Commercial companies 64.1 56.5 48.8 

Banks and financial institutions 31.3 22.4 20.5 

Hedge funds, locals and proprietary 

trading shops 4.6 21.1 30.7 

Source: ICE (2006). Table 3 

Limited information 

on OTC markets 

Share of financial 

traders varies 

across markets 

... confirm growing 

importance of 

financial investors 

Source: Domanski & Heat 2007. 

 



Algunas notas salientes 

 El empresario de recursos naturales navega tres ciclos diferentes y 

simultáneos 

 Parte de esos ciclos le son totalmente exógenos  

 Las dinámicas son marcadamente diferentes de las observadas en 

manufactura, consumo masivo, tecnología o servicios 

 Estas dinámicas están sujetas a la “paradoja de la tira de asado” 

 



La agenda desde el 

empresario 
Factores Claves del Exito 



Costos 
Momento de 

Venta 

Caja 

+ 

Opinión 

Pública 



Agenda del empresario 

 Eficiencia en costos 

 Innovación en proceso 

 Costos de capital 

 Mantenimiento de liquidez  

 Comportamiento contracíclico 

 Detección de nichos 

 Manejo del riesgo de apropiación política 



La agenda de políticas 

públicas 
La Otra Cara de los Factores Claves del Exito 




