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G'j�JCM_'9$'#67%&$#3%$1+1'$!'5+'
$7&!&#O+'#$N67+!+'$1'7&!169$%+45$F'
D$'+72$%9&'+5'k!1;6;2;&'j+76&!+5'9$'
C1;+9O1;67+'='Z$&@%+]O+'hINEGI)/)'+']6!+*

5$1'9$'5+'9:7+9+'9$'5&1'-...'$1;$';63&'9$'$1;+45$76#6$!*
;&1'%$3%$1$!;8'(SFRr'9$'5&1'$1;+45$76#6$!;&1'$#3%$1+*
%6+5$1F'C5'3&%7$!;+T$'%$1;+!;$'$1;2>&'7&!]&%#+9&'3&%'
eF0r'9$'3$<2$^+1)'.Fdr'9$'#$96+!+1'='.Fer'9$'@%+!9$1'
$#3%$1+1F'

G+1'#67%&$#3%$1+1'1&!'6!;$!16>+1'$!']2$%,+'9$'
;%+4+T&'$!'7&#3+%+768!'+'5+1'9$'#+=&%';+#+^&F'P&%'$55&'
%$3%$1$!;+!'2!+'3+%;$']2!9+#$!;+5'$!'5+'@$!$%+768!'

Microempresas frente  
a las escasez crediticia  

$"-=>0'*6
Aderak Quintana Estrada*

Sin importar el tamaño de la empresa, el crédito es fundamental para el crecimiento  
1-@68$."'Z)*'+"-A.685*&'#)C-O)-$%*)%$Z-*.$8'&'*')-A5$8$-8$&$.@'").-$3-D.)*)%6-1-*'$..$C- 

O)%-@'*.6$@A.$%)%-($"$.)3@$"&$-"6-%6"-%5K$&)%-8$-*.>8'&6-J)"*).'6C-F%&)-'"%63#$"*') 
-$%-*5J'$.&)-A6.-*)")3$%-D'")"*'$.6%-D6.@)3$%-$-'"D6.@)3$%,-%'"-$@J).(6,-3)-@)16.I) 

 de estas alternativas tienen la característica de proporcionar recursos escasos  
1-*).6%,-A.6#6*)"86-$3-"536-*.$*'@'$"&6-8$-$%&6%-"$(6*'6%C

qP&19&7;&%+!;$'$!'5+'A!69+9'B7+9:#67+'$!'C1;296&1'9$5'
D$1+%%&55&'9$'5+'A!6>$%169+9'B2;8!&#+'9$'E+7+;$7+1)'J:N67&F

9$'$#35$&F'C!'-..('5+'#67%&$#3%$1+1'@$!$%+%&!'0SFdr'
9$5'$#35$&)'5+1'3$<2$^+1'$5'/eFer'='5+1'#$96+!+1'$5'
/.FerF'C5'%$1;+!;$'e.Fdr']2$'@$!$%+9&'3&%'5+1'@%+!9$1'
$#3%$1+1F

B'3$1+%'9$'12'$!&%#$'6#3&%;+!76+)'5+'#+=&%O+'9$'
$1;&1'!$@&76&1'1$'$!]%$!;+!'+'2!']2;2%&'6!76$%;&'3&%*
<2$'$N61;$'2!+'$17+1$,'7%$96;676+'<2$';6$!$'12'&%6@$!'$!'
$5'1$7;&%'4+!7+%6&)'$1;&'&7+16&!+'<2$'!&'72$!;$!'7&!'
]6!+!76+#6$!;&'12]676$!;$'3+%+'12'#&9$%!6,+768!)'7%$*
76#6$!;&'='+9+3;+768!'+'5+1'7&!9676&!$1'7+#46+!;$1'9$'
5&1'#$%7+9&1F'

a%$!;$'+'5+'$17+1$,)'5+1'#67%&$#3%$1+1'%$72%%$!'+'
96]$%$!;$1']2$!;$1']&%#+5$1'$'6!]&%#+5$1'9$']6!+!76+*
#6$!;&)'3$%&'5+'#+=&%O+'9$'$1;&1'%$72%1&1'%$125;+!'6!*
12]676$!;$1'3+%+'$!]%$!;+%'5+'&3$%+768!'96+%6+'9$'$1;&1'
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!$@&76&1)'='$!'&;%&1'7+1&1'$5'+77$1&'+'$1;&1'%$72%1&1'
$!76$%%+'2!'7+%K7;$%'212%$%&'<2$';$%#6!+'3&%'#6!+%'5+'
7+3+769+9']6!+!76$%+'9$'5&1'#61#&1F'

C5'161;$#+'4+!7+%6&'!+76&!+5)'7&!]&%#+9&'3&%'0e'
4+!7&1)'$1;K'9&#6!+9&'3&%'16$;$' 6!1;6;276&!$1'<2$'
7&!;%&5+!'d(Fer'9$'5&1'+7;6>&1'9$5'161;$#+F-'D$'5+1'16$*
;$'6!1;6;276&!$1)'76!7&'1&!'9$'3%&36$9+9'$N;%+!T$%+H'
BBVA*f+!7&#$%)'f+!+#$N)'HSBC)'`+!;+!9$%'='`7&;6+*
4+!cF'G+'3%6#$%'6!1;6;2768!'$1'5+'#K1'@%+!9$'='7&!;%&*
5+'-.F-r'9$'5&1'+7;6>&1'9$5'161;$#+F'

C1;+'7+%+7;$%O1;67+'9$5'#$%7+9&']6!+!76$%&'#$N67+*
!&'7&!1;6;2=$'2!+'9$1>$!;+T+)'=+'<2$'12'&%@+!6,+768!'
&56@&38567+'3%&>&7+'<2$'$N61;+'2!+'@%+!'96]$%$!76+768!'
$!;%$'5+1';+1+1'3+16>+1'h5+1'<2$'3+@+'$5'4+!7&'3&%'5&1'
+?&%%&1i'='5+1';+1+1'+7;6>+1'h5+1'<2$'7&4%+'$5'4+!7&'3&%'
3%$1;+%iF'P&%'$T$#35&)'+']6!+5$1'9$'-./-'5+';+1+'+7;6>+'
3%&#$96&'$!'$5'161;$#+'4+!7+%6&']2$'9$'/-F-(r)'#6$!*
;%+1'5+';+1+'3+16>+'1$'24678'$!'eFeer)'&4;$!6$!9&'2!'
96]$%$!76+5'9$'QF(SrFe

a%$!;$'+'$1;$'3+!&%+#+)'5&1'#67%&$#3%$1+%6&1'<2$'
4217+!']6!+!76+#6$!;&'$!'$5'#$%7+9&'4+!7+%6&'1$'$!*
]%$!;+!'+'2!+'1$%6$'9$'+3%$76+76&!$1'!$@+;6>+1'3&%'3+%;$'

9$'5&1'+9#6!61;%+9&%$1)'5&'<2$'&7+16&!+'<2$'$5']52T&'9$'
]6!+!76+#6$!;&'1$+'%$92769&F'D$19$'5+'3$%13$7;6>+'9$'
5&1'4+!7&1'$N61;$!'>+%6&1'#&;6>&1'9$'5+'4+T+'7+!+56,+768!'
7%$96;676+)'$!;%$'5&1'<2$'1$'32$9$!'#$!76&!+%0'2!+'+5;+'
#&%;+569+9'9$'$1;$';63&'9$'!$@&76&1F'I+='6!]&%#+768!'
6!12]676$!;$'='3&7&'7&!]6+45$'9$469&'+'5+'7&!;+46569+9'
9$]676$!;$'&'+'<2$'#27?+1'$#3%$1+1'1&!'6!]&%#+5$1F'j&'

$N61;$'2!+'?61;&%6+'7%$96;676+F'C!'&7+16&!$1'$5']6!+!76+*
#6$!;&'&;&%@+9&'$1'2;656,+9&'3+%+'&;%&1']6!$1'961;6!;&1'+'
5&1'9$'5+'3%&927768!'='7&#$%76+56,+768!F'`&5676;+!'2!'
$5$>+9&'@%+9&'9$'@+%+!;O+1'='&;&%@+!'7%:96;&1'7&!'$5$*
>+9+1';+1+1'+7;6>+1'='7&#616&!$1F'

D$'+72$%9&'+'5+'$!72$1;+'7&=2!;2%+5'9$5'#$%7+9&'
7%$96;676&'324567+9+'3&%'$5'f+!7&'9$'J:N67&)S'9$5'"5;6*
#&';%6#$1;%$'9$'-..('+5'"5;6#&'9613&!645$'9$'-./e)'5+'
#67%&)'3$<2$^+'='#$96+!+'$#3%$1+'hJ63=#$i'<2$'&4*
;2>&'7%:96;&1'4+!7+%6&1'&17658'$!;%$'/0'='/QFSr)'$5'%$1*
;+!;$F'C5'7&!T2!;&'9$'$#3%$1+1'<2$'!&'?+!'%$76469&'
]6!+!76+#6$!;&'4+!7+%6&'1$'$N3567+'3&%'>+%6+1'16;2+76&*
!$1)'16$!9&'5+'3%$3&!9$%+!;$'$5'<2$'!2!7+'1&5676;+%&!'
2!'7%:96;&'$!;%$'R(FS'='Q.Fdr'9$'5+1'J63=#$1'$!'$5'
3$%6&9&'&41$%>+9&'h>$%'72+9%&'/iF'

a%$!;$'+'$1;+'$17+1$,'7%$96;676+)'5+1'J63=#$1'%$72*
%%$!'+'&;%+1']2$!;$1'9$']6!+!76+#6$!;&)'+2!<2$'!&'3&%'
$55&'7&!1;6;2=$'5+'#$T&%'&3768!'$!'72+!;&'+'7&1;&1F'`$*
@"!'5+'6!]&%#+768!'&4;$!69+'9$'5+'$!72$1;+'7&=2!;2%+5'
9$5'#$%7+9&'7%$96;676&)R'5+'3%6!763+5']2$!;$'9$']6!+!*
76+#6$!;&'+'5+'<2$'%$72%%$!'5+1'J63=#$1'$1'5+'9$'3%&*
>$$9&%$1F'L&#&'1$'32$9$'&41$%>+%'$!'$5'72+9%&'-'92*

%+!;$' 5&1' "5;6#&1' ;%6#$1;%$1' 9$' -..(' +5' "5;6#&'
9613&!645$'9$'-./e)'5+1'$#3%$1+1'<2$'&4;2>6$%&!']6!+!*
76+#6$!;&'9$'3%&>$$9&%$1'&17658'$!;%$'QRFR'='d(F-r)'5$'
16@268'5+'4+!7+'7&#$%76+5'7&!'--F0'='eeFSr)'5+'$#3%$1+'
9$5'@%23&'7&%3&%+;6>&'2'&]676!+'#+;%6,'7&!'-0F0'='/SFSr)'
5+'4+!7+'9$5'$N;%+!T$%&'='9$'9$1+%%&55&'1$'2467+%&!'7&!'
2!'4+T&'!6>$5F

/0&123)*+)

F@A.$%)%-*6"-7)%&)-:PP-$@A3$)86%,-*.>8'&6%-J)"*).'6%,-R3&'@6-&.'@$%&.$,-<PPYh<P:;

Empresas que no recibieron  
nuevos créditos bancarios

Empresas que 
recibieron

W%6#$1;%$ G&'1&5676;+%&!'
='$1;K'$!'
3%&7$1&'9$'
+2;&%6,+768!

'G&'1&5676;+%&!'
=']2$'
%$7?+,+9&

G&'1&5676;+%&!)'
3$%&'5&'
%$7?+,+%&!'
3&%<2$'$%+'
#2='7+%&

j&'1&5676;+%&!

_7;*D67'-..( 0Fe. .FQ. joC Q.Fd. QSFQ. /0F-.

_7;*D67'-./. SFQ. -Fd. eFS. R(FS. Q/FS. /QFS.

_7;*D67'-.// SF/. /Fe. -Fd. d-F(. Q-F.. /QF..

_7;*D67'-./- 0FR. eFd. -FS. Q.Fe. (/F/. QF(.

B4%*[2!'-./e 0FQ. -FQ. .F/. dSF/. Q-FQ. /dF-.

j&;+H'k!752=$'5+'4+!7+'7&#$%76+5)'5+'4+!7+'9$'9$1+%%&55&'='5&1'4+!7&1'$N;%+!T$%&1F''C5+4&%+9&'+'3+%;6%'9$'9+;&1'
&4;$!69&1'9$5'f+!7&'9$'J:N67&'h-./eiF
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F@A.$%)%-*6"-7)%&)-:PP-$@A3$)86%-T5$-6J&5#'$.6"-)3(R"-&'A6-8$-D'")"*')@'$"&6,-R3&'@6-&.'@$%&.$,-<PPYh<P:;

Trimestre
De 

proveedores
De la banca 

comercial

De la banca 
en el 

$0&.)"K$.6

De empresas 
del grupo 

corporativo/
oficina 
matriz

De la banca 
de desarrollo

 Mediante 
emisión de 

deuda

_7;*D67'-..( QRFR. --F0. /Fe. joC /F/. .FR.

_7;*D67'-./. dQF(. -(F-. eFe. /dF.. -F0. /F..

_7;*D67'-.// Q.FQ. -QFS. -Fe. /QFe. -F-. -FR.

_7;*D67'-./- Q0F-. -SF-. -Fe. -0F-. eFS. /Fe.

B4%*[2!'-./e d(F-. eeFS. 0F0. /SFS. 0F0. .F..

j&;+H'G+'12#+'9$'5&1'3&%7$!;+T$1'32$9$'1$%'#+=&'+'/..r'9$469&'+'<2$'5+1'$#3%$1+1'32$9$!'$5$@6%'#K1'9$'2!+'&3768!F''
a2$!;$H'C5+4&%+9&'+'3+%;6%'9$'9+;&1'&4;$!69&1'9$5'f+!7&'9$'J:N67&'h-./eiF

C5'7%:96;&'<2$'&;&%@+!'5&1'3%&>$$9&%$1';6$!$'2!'%$*
92769&'$]$7;&'1&4%$'$5'7%$76#6$!;&'3%&927;6>&'9$'$1;$'
;63&'9$'$#3%$1+1F'C!'&7+16&!$1'72+!9&'$N61;$'2!'6!72#*
356#6$!;&'32$9$'+]$7;+%'5+'7+9$!+'3%&927;6>+)'>6:!9&1$'
1$%6+#$!;$'+]$7;+9&'$5'$!7+9$!+#6$!;&'3%&927;6>&'$!'
$1;&1'!$@&76&1F'B'3$1+%'9$'5&1'%6$1@&1)'$5']6!+!76+#6$!;&'
9$'5+1'J63=#$1'&;&%@+9&1'3&%'3%&>$$9&%$1'='$!'#$!&%'
#$969+'3&%'$5'1$7;&%'4+!7+%6&'16@2$!'16$!9&'5+'3%6!763+5'
]2$!;$)'3$%&'$1'6!12]676$!;$'3+%+'3&9$%'5&@%+%'12'$N3+!*
168!'3%&927;6>+)'$!'$13$76+5'5+1'9$'%$92769&';+#+^&F

G+1'J63=#$1'%$72%%$!'3%6!763+5#$!;$'+'9&1']2$!;$1'
9$']6!+!76+#6$!;&)'$5'9$'3%&>$$9&%$1'='7%:96;&'4+!7+%6&F'
P$%&'5+1'#67%&$#3%$1+1'2;656,+!'&;%&';63&'9$']2$!;$1)'=+'
1$+'$!'$5'#$%7+9&']&%#+5'&'6!]&%#+5'9$5'7%:96;&)'7&#&'$1'
9$'123&!$%'$5'3%&3&%76&!+9&'3&%'3%&>$$9&%$1)'&'46$!'$5'
+?&%%&)'$5'$#3$^&'3%$!9+%6&)'5&1'3%:1;+#&1'3$%1&!+5$1'&'
5+1';+!9+1'='$5'&;&%@+9&'3&%'#67%&]6!+!76$%+1F'

A!+'69$+'7$%7+!+'+'$1;+'16;2+768!'$1'5+'<2$'1$'3%&*
3&%76&!+'$!'5+'C!72$1;+'j+76&!+5'9$'k!752168!'a6!+!*
76$%+d'9&!9$'1$'1$^+5+'<2$'$5'3%&927;&'9$'7%:96;&']&%*
#+5'#K1'2;656,+9&'$1'5+';+%T$;+'9$3+%;+#$!;+5'7&!'d-r)'
967?+'16;2+768!'1$'$!72$!;%+'>6!725+9+'7&!'$5'7%:96;&'
9$'3%&>$$9&%$1)'=+'<2$'#27?&1'#67%&$#3%$1+%6&1'12%*
;$!'121'6!12#&1'9$'5+1';6$!9+1'9$3+%;+#$!;+5$1F'C!'5+'
#61#+'16!;&!O+)'$5';&;+5'9$5'7%:96;&']&%#+5';6$!$'7&#&'
9$1;6!&'-dr'+'5+'+#356+768!)'%$#&9$5+768!'&'7&#3%+'
9$'7+1+)'1$@269&'3&%'--r'9$'@+1;&1'3$%1&!+5$1'='/(r'
3+%+'6!>$%168!'$!'2!'!$@&76&F'

C!'$5'7+1&'9$5'7%:96;&'6!]&%#+5'3%$9&#6!+'$5'&;&%*
@+9&'3&%'5+']+#656+'7&!'/(r'='/er'3&%'+#6@&1)'5$'16@2$'

7&!'dr'5+'7+T+'9$'+?&%%&'$!;%$'+#6@&1'='7&!&769&1)'='
7&!'$5'#61#&'3&%7$!;+T$'1$'$!72$!;%+'5+'7+1+'9$'$#*
3$^&F'C5'3%6!763+5'9$1;6!&'9$'$1;$';63&'9$'7%:96;&'$1'$5'
9$'@+1;&1'3$%1&!+5$1'7&!'e0r)'5$'16@2$'e-r'$927+768!'
='1+529)'='#2='5$T+!&'1$'$!72$!;%+'7&!'dr'$5'9$1;6!&'
$!'6!>$%168!F'

L&#&'32$9$'&41$%>+%1$'1&!'96]$%$!;$1'5+1']2$!;$1'
9$'7%:96;&'+'5+1'<2$'%$72%%$!'5+1']+#656+1'3+%+'+]%&!;+%'
5&1'96]$%$!;$1';63&1'9$'@+1;&1F'G&1'%$72%1&1'&4;$!69&1'
1&!'9$1;6!+9&1'3%6!763+5#$!;$'+'724%6%'!$7$169+9$1'
3$%1&!+5$1'='9$'7&!12#&)'<2$9+!9&'#2='3&%'+4+T&'5&1'
@+1;&1'$!'6!>$%168!)'<2$'1&!'5&1'<2$'3&9%O+!'9$;&!+%'
$5'7%$76#6$!;&'9$'5+1'#67%&$#3%$1+1F'

_;%&';63&'9$']6!+!76+#6$!;&'+5'<2$'%$72%%$!'5&1'#6*
7%&$#3%$1+%6&1'$1'$5'<2$'&;&%@+!'5+1'#67%&]6!+!76$%+1F'
G&1'6!;$%#$96+%6&1'<2$'3%$1;+!'$1;$'1$%>676&'!&'$1;K!'
9$]6!69&1'9$'#+!$%+'75+%+'$!'5+'5$@615+768!'#$N67+!+)'
1+5>&'$!'5&1'7+1&1'9$'5+1'6!1;6;276&!$1'<2$'%$<26$%$!'
7+3;+%'+?&%%&1)'7&#&'$5'4+!7&'7&#$%76+5)'5+'`&76$9+9'
a6!+!'76$%+'P&325+%'h`&]63&i)'5+'`&76$9+9'L&&3$%+;6*
>+'9$'B?&%%&'='P%:1;+#&'&'5+'`&76$9+9'a6!+!76$%+'
L&#2!6;+%6+'h`&]6!7&iF'G+1'6!1;6;276&!$1'<2$'!&'7+3*
;+!'+?&%%&1'32$9$!'1$%'`&76$9+9$1'a6!+!76$%+1'9$'
_4T$;&'J"5;635$'h`&]&#i)'1&76$9+9$1'+!8!6#+1'$'6!*
7521&'+1&76+76&!$1'76>65$1F

D$'+72$%9&'+'P%&9$1+%%&55&)Q'5+1'`&]&#$1'1&!'5+1'
6!1;6;276&!$1'<2$'#K1'?+!'7%$769&)'='?+!'#6@%+9&'+'
$1;+']6@2%+'5+1'+1&76+76&!$1'76>65$1'='5+1'1&76$9+9$1'+!8*
!6#+1F'G+1'#67%&]6!+!76$%+1'<2$'+9&3;+!'$1;+1']6@2%+1'
T2%O967+1)'+;$!96$%&!'92%+!;$'-.//'#K1'9$'dFS'#655&!$1'
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