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Abstract 

Regardless of the sector, turnover, or activities carried out by the companies, as well as their particular 

objectives, all companies carry out the process of managing human and economic resources, being 

indispensable to have specialized staff and administrative structure.  One of the aims in companies is to 

generate income, increase profits, reduce risks and achieve permanence in the market, being 

indispensable to manage money, requiring special attention its administration when it is generated, 

assigned and flowing, always generating records and producing reports , this is the function of finances 

that is conformed by two areas that are treasury and comptroller. Most entrepreneurs who manage pymes 

concentrate on the operation and do not recognize the importance of finances within their companies. 

Finance provides elements that are integrated into accounting, budgets, cost determination, tax payment, 

providing information for making decisions about operations, investment and financing. The aim of this 

research is to analyze the degree of interest of the entrepreneurs of the MSES in Mexico in the finances 

of their company. In turn know if they have an idea of the value of their assets, how much they charge, 

how much they pay and the value of their entire company if they decide to sell it. The MSES in Mexico 

represent 99% and contribute to the Gross Domestic Product 19.30 and generate 54.90% of the total of 

jobs. 

Finance, Administration, Decision Making 
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1. Introduction

Small and medium-sized companies in Mexico 

account for more than four million, generating 

approximately 72% of employment and 

contributing 52% of the gross domestic product. 

Only 25% of SMEs in Mexico survive the first 

two years of creation and the National Institute 

of Geography and Statistics (Inegi) adds that 

newly created companies in Mexico only live an 

average of 7.7 years. 

In these companies, the management 

capacity of the directors in different processes is 

important, in the management of the economic 

resources, as well as the decision making to 

achieve their permanence and continuity. The 

management of economic resources, as well as 

the allocation, distribution and application of 

resources available to organizations in a certain 

time and space, is defined as finance.   

1.1 Justification   

With the results of this research, the 

entrepreneurs of the MSES of Mexico can 

consider aspects of the area of finance that need 

to be improved in order to obtain a higher level 

of implementation and look for the techniques to 

better manage their finances.  

In Mexico, the representation of PYMES-

sized companies is over 90% according to data 

from Inegi, 2014, for this reason it is very 

important to study and analyze the issue of 

finance in this type of companies because most 

of the Companies moves for money. 

One of the main problems that closes and 

does not achieve the continuity of the MSEs 

companies is the mismanagement of the 

administration and finances.

1.2 Problem    

Most entrepreneurs who own SMEs do not 

adequately handle the language of finance, 

therefore they do not continuously review their 

company's finances and when asked about their 

financial statements they usually say: "my 

accountant gives them to me" . When they are, 

they should tell the accountant how they want to 

prepare their financial statements; what level of 

breakdown and detail and formats are your 

financial statements and your company, are not 

your accountant, nobody else knows the 

company as themselves. (Money in image, 

2014). 

Investigation questions 

 Do SME entrepreneurs know how much 

they owe to their suppliers and how much 

do their clients owe them? 

 Are the owners of the companies aware of 

how much they sell and the value of their 

company if they decided to sell it? 

1.3 Hypotesis    

Entrepreneurs of MSEs-sized companies in 

Mexico know little or nothing about managing 

finances and managing money in their 

organizations.

1.4 Objectives 

1.4.1 General objectives 

Know the degree of implementation of 

management strategies and techniques in the 

area of finance in micro and small companies in 

Mexico. 
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1.4.2 Specific objectives 

1. Analyze the degree of knowledge and

management of the finances of the

entrepreneurs, about what they have, what

they owe, how much their clients owe

them and the value of their company if

they decide to sell it.

2. Design an information gathering

instrument to know the management and

implementation of the finances of the

entrepreneurs of the MSES in Mexico.

3. Validate and apply the designed

instrument. Analyze the information

obtained.

4. Results, recommendations and 

conclusions.

1.5 Delimitations 

The present study only contemplates the 

entrepreneurs of mypes of Mexico, so that 

neither medium-sized companies nor large ones 

are included. A random sample was selected and 

information was collected to later analyze it and 

make the diagnosis. 

2. Theoretical framework

The function of the finances is integrated by the 

treasury and comptroller area. Manage the flow 

of money and the administration of the capital of 

the company, corresponds to the treasury area. 

This area focuses mainly on the decisions that 

have to do with financing and investments. 

Manage the system of financial information that 

provides what is necessary for the administration 

of the company, corresponds to the comptroller, 

which operates according to the needs and size 

of the organization. Among its functions are: 

establish accounting policies, define methods 

and internal control procedures, generate and 

interpret financial reporting, comply with tax 

obligations and carry out planning and carry out 

the control, through the accounting departments, 

taxes, budgets and costs among others. 

To achieve the success of a company, 

owners and managers must know their operation 

in all aspects, to achieve this it is important to 

know their operation cycle or financial cycle. 

The cycles of a company can be operational, 

accounting and / or financial. The operating 

cycle "is the time that elapses from the beginning 

of the production process to the collection of the 

money for the sale of the finished product" 

Gitman (2003, page 496). 

NAFIN (2004b) establishes that the 

financial cycle of a company includes the 

acquisition of raw materials, its transformation 

into finished products, the realization of a sale, 

the documentation in an account receivable, and 

the obtaining of cash to restart the cycle again, 

that is, the time it takes to perform its normal 

operation (purchase, production, sale and 

recovery). 

The stages of the operation cycle include: 

Purchases, having to determine the amount to 

buy, with prior authorization, with a purchase 

order. For the realization of the sales, it is 

necessary to work the forecast and sales budget, 

respecting the price of and the conditions of sale 

through advertising and promotion. In order to 

make the collection, the credit policies must 

have been complied with, r number of clients 

generating an increase in the sales and a credit is 

granted to attract a more 

3. Methodology

In January 2016, the Latin American 

Administration and Business Network 

(RELAYN) was created. Coordinators designed 

an information gathering instrument to know the 

degree of implementation of management 

strategies and techniques in micro and small 

businesses and how they affect the director in his 

Health & Wellness. This was made up of 18 

questions of the study variables and 23 that 

included sociodemographic characteristics of the 

director and characteristics of the company. 
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In February of the same year, the 

coordinators generated a pilot test, so that 130 

students were trained to collect and capture the 

data according to the protocol, and 132 valid 

questionnaires were collected from MSEs. Later 

the professors-researchers members of Relayn, 

carried out the survey of 26,533 valid 

questionnaires in a face-to-face way in two 

establishments of the MSEs located in 145 

municipalities of the country and grouped into 

53 zones. Each zone was analyzed by a research 

group and consisted of one or several 

municipalities that had common characteristics. 

(Ahumada, 2016) 

 

An analysis of the data obtained from 

system processes in the finance section will be 

carried out, such as: Cash available, accounts 

receivable, inventories, suppliers and accounts 

payable among others. 

  

4. Results 

 

The questions corresponding to finance were 

chosen from the different sections that make up 

the applied instrument. 

 

To evaluate the answers, the Likert scale 

was used, where 5 is Very agree; 4 Agree; 3 

Disagree; 2 Strongly disagree and 1 Do not know 

/ Not Applicable. 

 

Below is the information on the number of 

SMEs analyzed in Mexico, 2016. 

 
 

 

 
Table 1 Summary of processing of cases. (Own 

preparation) 

Source: Aguilar, Posada and Peña (2016) 

 

La Table 1, muestra el número de casos 

válidos, excluidos, así como, el total de 

encuestas aplicadas. 

 

Scale Number Percentage 

Strongly agree 10,310 40% 

Agree 10,267 40% 

Desagree 2,562 10% 

Strongly disagree 832 3% 

I do not know / Does not apply 1,779 7% 

 
Table 2 I have very clear how much money I have either 

in cash or in the bank.  

Own preparation 

 

With respect to the question "I am very 

clear about how much money either in cash or at 

the bank," 80% of Mexico's MIP directors agree. 

This line is the most important in the 

management of working capital, since it 

represents the most liquid asset available to 

MSEs and reduces the risks of a liquidity crisis. 

 
Scale Number Percentage 

Strongly agree 8,618 33% 

Agree 9,062 35% 

Desagree 2,441 9% 

Strongly disagree 932 4% 

I do not know / Does not apply 4,697 18% 

 
Table 3 I have very clear how much my clients owe me 

Own preparation 

 

"I have very clear how much my clients 

owe me", corresponds to the moment in which 

the MSE is able to recover its investment for 

credit sales, 68% of the directors of the MSEs 

agree, considering that it is a percentage under, 

one must have certainty to whom credit is 

granted, by establishing credit policies. 

 
Scale Number Percentage 

Strongly agree 8,615 33% 

Agree 10,041 39% 

Desagree 3,389 13% 

Strongly disagree 995 4% 

I do not know / Does not apply 2,710 11% 

 
Table 4 I am very clear about how much my inventory is 

worth. 

Own preparation 

 

 

 

  Number % 

Cases 

Valid 25,750 97% 

Excluded 783 3% 

Total 26,533 100% 
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Knowing the value of the goods in 

existence that have been acquired, means control 

of raw materials to be used in the manufacture of 

various items, production in process or finished 

product. To the question "I am very clear about 

how much my inventory is worth", only 72% of 

the directors say they agree. 

 
Scale Number Percentage 

Strongly agree 9,205 36% 

Agree 9,852 38% 

Desagree 3,152 12% 

Strongly disagree 946 4% 

I do not know / Does not apply 2,595 10% 

 
Table 5 I am very clear about how much my company's 

assets are worth. Specifically, what is not sold: furniture, 

cars, electronics, machinery, etc.  

Own preparation 

 

In the question, "I am very clear about how 

much my company's assets are worth," 

specifically what is not sold, 74% of the 

directors of MSEs in Mexico agree. In 

companies, fixed assets represent one of the best 

investments that have an impact on the financial, 

fiscal and cost aspects of MSEs. 

 
Scale Number Percentage 

Strongly agree 9,364 36% 

Agree 9,683 38% 

Desagree 2,054 8% 

Strongly disagree 776 3% 

I do not know / Does not apply 3,873 15% 

 
Table 6 I have very clear how much I owe to my suppliers 

Own preparation 

 

74% of the directors of the mepes of 

Mexico state that they are very clear about what 

they owe to their suppliers, the suppliers for the 

mepes of Mexico represent the availability of 

products to achieve the production or realization 

of the sale. For companies to have suppliers in a 

profit that represents financing, wasting it can 

reduce profits.  

 

 

The purchasing function means obtaining 

higher prices and higher quality, calculated the 

time of acquisition and receipt of the goods, 

quality and service provided by suppliers and 

achieve the supply of raw materials and 

merchandise that will be sold. 

 
Scale Número Porcentaje 

Strongly agree 2,883 11% 

Agree 6,046 23% 

Desagree 6,863 27% 

Strongly disagree 5,066 20% 

I do not know / Does not apply 4,892 19% 

 
Table 7 I borrow from institutions and acquaintances to 

make my company work well.  

Own preparation 

 

In relation to the question "I borrow from 

institutions and acquaintances to make my 

company work well, only 34% agree to contract 

debt. Some of the reasons why MSEs do not hire 

creed are: They do not have confidence in banks, 

credit is expensive, they do not need to buy 

credit, they do not believe that they are given 

credit, the term is very short. (inegi.org.mx, 

2017) 

 
Scale Número Porcentaje 

Strongly agree 7,097 28% 

Agree 8,293 32% 

Desagree 2,631 10% 

Strongly disagree 1,115 4% 

I do not know / Does not apply 6,614 26% 

 
Table 8 I am very clear about how much I owe on loans 

to relatives and acquaintances 

Own preparation 

 

60% of the directors of MSEs in Mexico 

agree on the question "I am very clear about how 

much I owe in loans to relatives and 

acquaintances." 8% of companies in Mexico use 

institutional financing, 31% of companies turn to 

to family loans, 33% of the companies are 

financed through suppliers, 18.2 of the GDP in 

Mexico is generated by commercial credit. 
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34% of the credit to SMEs is already 

granted through the commercial bank, 10% of 

the companies median has financial indicators 

and finally 60% of companies that borrow have 

bad credit management. (Calderón, 2011)  

Scale Número Porcentaje 

Strongly agree 6,923 27% 

Agree 7,584 29% 

Desagree 2,544 10% 

Strongly disagree 1,169 5% 

I do not know / Does not apply 7,530 29% 

Table 9  I am very clear about how much I owe the bank 

and other institutions.  

Own preparation 

56% of the directors of the MSEs in 

Mexico recognize that they are very clear about 

how much they owe to the bank and other 

institutions. 

Scale Número Porcentaje 

Strongly agree 8,372 33% 

Agree 10,635 41% 

Desagree 3,443 13% 

Strongly disagree 1,098 4% 

I do not know / Does not apply 2,202 9% 

Table 10 I am very clear about the value of everything I 

sold last month.  

Own preparation 

The most important activity carried out in 

the company is the sales function. Which allows 

to specify one of the financial objectives of 

achieving profits. For the question "I am very 

clear about the value of everything I sold last 

month", only 74% of the directors of MSEs in 

Mexico say they agree. Unaware of the amount 

of sales made can be interpreted as a lack of 

control, every day companies seek that this 

concept is growing; offering various options for 

this to happen. 

Scale Número Porcentaje 

Strongly agree 9,044 35% 

Agree 10,666 41% 

Desagree 3,112 12% 

Strongly disagree 983 4% 

I do not know / Does not apply 1,945 8% 

Table 11 I am very clear about the value of everything I 

spent. 

Own preparation 

76% of MSEs directors agree with the 

question "I am very clear about the value of 

everything I spent" Expenditure control is a 

financial strategy to avoid unnecessary 

expenses, to know where money is spent, to 

identify leaks. The control of expenses allows to 

improve the finances of the company.  

Scale Número Porcentaje 

Strongly agree 8,286 32% 

Agree 10,493 41% 

Desagree 3,426 13% 

Strongly disagree 1,072 4% 

I do not know / Does not apply 2,473 10% 

Table 12 I am very clear about the value of everything I 

collected last month.  

Own preparation 

The collection consists of the recovery of 

the granted credits, at the moment one looks for 

to reduce the period of collection. 73% of MSEs 

directors agree with the question "I am very clear 

about the value of everything I collected last 

month" A manual of policies and procedures in 

the area of credit and collection. 

5. Conclusions

With the results, the degree of management of 

the finances of the entrepreneurs of the MSEs in 

Mexico was analyzed. 
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1. In the question I have very clear how much

money I have either in cash or in the bank. 

Regarding the question, the entrepreneur 

answered that he knows clearly what he has both 

in cash and in the bank by 80%. It is one of the 

most important aspects in any organization to 

know how much money the company has. 

In question number 2. I am very clear about 

how much my clients owe me. 

68% of the directors of the MSEs agree, data 

considering how low, this point is very 

important, the employer must know very well 

who and how much they owe. 

Regarding question 3. I am very clear about 

how much my inventory is worth. 

Only 72% of directors say they agree. It is very 

important to have in the warehouse only useful 

raw material and easy conversion in production 

and sale. 

In question 4 I am very clear about how much 

my company's assets are worth. Specifically, 

what is not sold: furniture, cars, electronics, 

machinery, etc. 

74% of MSEs directors in Mexico agree. The 

percentage obtained is important, because with 

these goods the company will work and generate 

sales and wealth for your company. 

Regarding question 5. I am very clear about 

how much I owe to my suppliers. (Own 

preparation) 

74% of the directors of the MSEs of Mexico state 

that they are very clear about what they owe to 

their suppliers. In this research, entrepreneurs 

are well aware of what they owe to their 

suppliers of products and services. The good 

management of their debts leads to the increase 

of their profits. 

In question 6 I borrow from institutions and 

acquaintances to make my company work well. 

Only 34% agree to contract debt. Regarding this 

response, it is mentioned that if the entrepreneur 

is financially self-sufficient, he is healthy. But 

there is an area of opportunity to make credits 

and support for MSEs more accessible. 

In question 7. I am very clear about how 

much I owe on loans to relatives and 

acquaintances. 

60% of the directors of the MSEs of Mexico 

agree on the question. The entrepreneur must 

take care of the commitment of the loan and pay 

in time and form to be able to receive other 

credits and secure the fund for more 

microentrepreneurs. 

In question 8 I am very clear about how much 

I owe the bank and other institutions. 

56% of the directors of the MSEs of Mexico 

recognize that they are very clear about how 

much they owe to the bank and other institutions. 

It is a low percentage, from which it can be 

deduced that a high percentage does not ask for 

credit and others that should be given that do not 

comply with their payments in a timely manner. 

In question 9 I am very clear about the value 

of everything I sold last month. 

Only 74% of the directors of the MSEs in 

Mexico say they agree. This point is the most 

important for any company and to know my 

sales to the maximum helps me to project my 

growth and plan of action to increase them if I 

was not reaching the planned goals. 
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Regarding question 10 I am very clear about 

the value of everything I spent. 

76% of the directors MSEs agree with the 

question, the entrepreneurs know well in which 

they spent the resources and the good 

management of the expenses helps us to obtain a 

greater utility in the company. 

Regarding question 11 I am very clear about 

the value of everything I received last month. 

73% of the directors MSEs agree with the 

question, this is interpreted that they know how 

much they charged and that they can project with 

that income to continue growing and fulfill the 

financial obligations of the company. 
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1. Introduction 

 

In Mexico the classification of the companies is 

established according to their size, their turn and 

the contribution they make, the economy, 

finances and the fiscal aspect, are important 

constants for the growth of our country, this is 

how the interest of this work. Analyze the 

microenterprises located in the city of Valle de 

Santiago Guanajuato and its surroundings, its 

economic situation, its sources of financing and 

the way in which they receive taxes for the 

fulfillment of their fiscal obligations and how 

they influence their permanence in the market, 

with the purpose of obtaining information to 

understand their economic growth. 

 

Microenterprises are a fundamental part of 

the economy of a region, state, country, for the 

growth of the economy. The support to the 

micro-enterprises through a financing that 

allows them to improve their economy and the 

fulfillment of their fiscal obligations, are factors 

of the success and permanence, that allows to 

improve the economic situation of their 

environment. 

 

The application of a questionnaire 

distributed for the determination of three 

variables (economic, financial and fiscal), will 

facilitate obtaining the information that allows to 

perform the corresponding analysis. The 

surveyed businesses range from grocery stores, 

tortillerías, garages, ironworks, cenadurías, etc. 

 

1.1  Justification 
 

Nowadays, many micro-companies have 

appeared that soon disappear after being 

established. Few manage to remain in the 

market, for this reason the need to perform an 

analysis of the economic, financial and fiscal 

situation, to understand more this growing trend.                                                                                                                                                    

 

 

 

1.2 Problem  

 

Some micro-enterprises, due to their economic 

situation and to be able to subsist, require 

economic support, financed either publicly or 

privately, in the same way in compliance with 

fiscal obligations, sometimes they lack sufficient 

information and require advice from of 

specialists in the field.                                                                                                                                                  

 

1.3 Hypotesis 

 

The microenterprises of the region of the city of 

Valle de Santiago Guanajuato require financial 

support to be able to stay and grow in the market. 

 

1.4 Objectives 

1.4.1 General objective 

 

Analyze the economic and financial situation of 

the microenterprises of the city of Valle de 

Santiago Guanajuato and its surroundings. 

 

1.4.2 Specific objectives 

 

- Obtain the economic, financial and fiscal 

information of the microenterprises of the 

entity, through the application of a survey. 

- Analyze the information and present 

results obtained. 

 

2. Theoretical framework 
 

To carry out the economic analysis we must take 

into account the definition of economic facts, 

which are those related to activities that men 

develop, not in isolation, but as members of 

human groups, which authorizes us to describe 

them as social, it is of quantifiable facts, 

measurable and reducible to numbers. (Méndez, 

2005) 

 

  Similarly analyze different definitions of 

the economy, among which we have: 
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  Economics is the social science that 

studies the choices made by individuals, 

companies, governments and all societies, to 

confront the shortages and the incentives as they 

influence those elections and reconcile them. 

(Parkin, 2014). Economics is the study of how 

people use resources to meet their needs. (Van 

Sicle, 1959) 

 

  Economics is the study of the way in 

which societies use scarce resources to produce 

valuable commodities and distribute them 

among different individuals. At the same time, it 

explores the behavior of financial markets and 

analyzes how capital allocates the rest of the 

economy. (Samuelson, 1996) 

 

  Microenterprises in Mexico are classified 

by sectors in Industry, Commerce and Service, 

which have a range of personnel ranging from 0 

to 10 workers and annual sales of up to 4 million 

pesos. (INEGI, 2010). According to the National 

Survey on Productivity and Competitiveness of 

Micro, Small and Medium-sized Enterprises 

(ENAPROCE), conducted in 2015, 97.6% of 4 

048 543 companies are micro-enterprises, and 

account for 75.4% of participation of employed 

personnel. (INEGI, 2017) 

 

  Finance in a microenterprise is the best 

instrument in business life to evaluate and 

rationalize any business, so that good ideas 

become sustainable businesses in the long term, 

generating an adequate dividend for 

shareholders, if they are companies with profit 

motive, or that allow to continue investing and 

growing, if they are organizations with social 

vocation. If they do not meet these requirements, 

businesses simply die. (Barajas, 2013). On the 

other hand, the impact of the tax reform on 

microenterprises is an important point for the 

growth of the region's economy. The Tax 

Incorporation Regime is the easiest way to 

comply with the fiscal obligations for this type 

of business.  

 

  It is a simple regime that allows to be 

formal to those who have a small business. In it, 

you can issue invoices or, if you prefer, you can 

report bi-monthly your global sales. (SAT, 2015) 

The fulfillment of fiscal obligations generates a 

tax culture which is understood as the set of 

values, beliefs and attitudes, compared by a 

society with respect to taxation and the laws that 

govern it, which leads to the permanent 

fulfillment of tax duties. To comply with the 

constitutional obligation to monitor for the 

common good and give the population the 

services that it requires, the State, Federation, 

Municipality, needs resources that it obtains 

mainly from taxpayers through the taxes it pays 

through taxes. . (Oseguera, 2012) 

 

3. Research methodology 

 

The method used was inductive of a descriptive 

type, proposing a situational analysis that was 

evaluated through a field investigation through 

the application of a questionnaire consisting of 

16 questions, related to 3 variables: economic 

situation, financial situation and fiscal situation. 

The sample was selected for convenience and 

consists of 164 micro businesses in the 

municipality of Valle de Santiago and its 

surroundings. The classification of the questions 

according to the 3 variables, Variable 1 

Economic Situation, Variable 2 Financial 

Situation, Variable 3 Fiscal Situation, is as 

follows: 

 
Variable 1. Economic Situation 

Is the business turn? 

How long has your business established? 

Are you satisfied with the profits that the business is generating at 

this time? 

Do you have strategies that allow you to increase sales in the 

coming years? 

Do you know where the profits of the last six months were 

invested? 

Do you think that earnings have decreased compared to the 

previous period? 

Why do you think sales have gone down? 

 
Table 1 Questions of the variable 1 

Own elaboration 
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Variable 2. Financial Situation 

Is your business in a financial situation that allows you to 

continue growing? 

If you needed to invest more money to your business, would 

you request financing? 

What type of financing would you request? 

Do you use the information provided by the accountant to make 

financial decisions and control the business? 

 
Table 2 Questions of the variable 2 

 Own elaboration 

 

Variable 3. Fiscal Situation 

Have you contracted the services of an accountant who keeps 

your accounts and is responsible for the tax compliance of your 

business? 

Is it clear what information the Accountant gives you each 

month and keeps you updated on tax updates? 

Do you know what your tax obligations are? 

To what degree do you think the current tax system is fair? 

In your opinion, we must pay taxes, why ...? 

 
Table 3 Questions of the variable 3 

Own elaboration 

 

The data and results for each question of 

Variable 1, are shown in detail in table 4. 

 
Q1: Is the business turn? 

Industrial 

Commercial 

Of service 

8 

117 

39 

Total 164 

Q2: How long has your business established? 

more than 2 years 

from 1 to 2 years 
for months 

103 

41 
20 

Total 164 

Q3: Are you satisfied with the profits that the business is generating at 

this time? 

Extremely satisfied 
 

Very satisfied 
A little satisfied 

Slightly 

satisfied 

Nothing Satisfied 

30 
 

58 
60 

 

13 

3 

Total 164 

Q4: Do you have strategies that allow you to increase sales in the 

coming years? 

Yes 
No 

71 
93 

Total 164 

Q5: Do you know where the profits of the last six months were 

invested? 

New merchandise 

General expenses 

Payment of credits 
Purchase of furniture 

Other 

71 

57 

25 
10 

1 

Total 164 

Q6: ¿Considera que han bajado las ganancias en comparación del 

período anterior? 

Yes 
No 

98 
66 

Total 164 

Q7: ¿Por qué motivo cree que han bajado las ventas? 

Economic situation 
 

Price increase 

Little variety 
Lack of publicity 

Without answer 

64 
 

51 

16 
13 

20 

Total 164 

 
Table 4 Results to the questions of the Variable 1 

Own Elaboration 

 

The table above shows the frequency 

generated by the turn of economic activity of the 

surveyed businesses, obtaining that 72% are 

commercial companies 24% of service and 4% 

of industrial turn. In relation to the age of the 

business, 63% say they have more than 2 years, 

25% between one and two years and 12% 

recently created. With respect to the profits 

generated in the business today, 18% say they 

are extremely satisfied, 35% satisfied, 37% say 

they are a little satisfied, slightly satisfied 

represents 8% and nothing satisfied 2%.  

 

In the question that allows to know where 

the profits obtained in the last six months have 

been invested, 43% acquire merchandise, 35% 

use it to cover general expenses, 15% pay credits 

obtained, 6% acquire furniture and / or 

equipment and 1% use it for other things not 

related to the business. When asked if profits 

have decreased from one period to another, 60% 

say yes and the rest say they have been constant 

or better. And when asking why they believe that 

the profits fall at a given time, 39% say that the 

same economic situation that the country is 

living, 31% for the price increase, 10% for the 

little variety with which they have, 8% for not 

implementing advertising and 12% do not 

answer this question. 
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The following table shows the results 

obtained for each question of Variable 2. 

Q8: Is your business in a financial situation that allows you to 

continue growing? 

Yes 
No 

128 
36 

Total 164 

Q9: If you needed to invest more money to your business, would 

you request financing? 

Yes 

No 

Unanswered 

102 

57 

5 

Total 164 

Q10: What type of financing would you request? 

Bank financing 

Caja Popular 

Other 
unanswered 

28 

70 

4 
62 

Total 164 

Q11: Do you use the information provided by the accountant to 

make financial decisions and control the business? 

Always 

Sometimes 

Regular 
Rarely 

Never 

unanswered 

23 

36 

11 
6 

0 

88 

Total 164 

Table 5 Result to the questions of the Variable 2. 

Own elaboration 

Table 5 shows the results obtained by each 

of the questions related to the financial situation 

of the microenterprises. 78% say that the 

financial situation in which it is, allows it to 

continue growing, while 22% comments 

otherwise. 62% of the owners of 

microenterprises say that if they will need to 

invest more money, they would request 

financing, 35% would not be willing to request a 

loan and 3% will not answer. If they requested 

financing 17% would be banking, 43% would be 

in a financial institution (Caja Popular), 2% 

would borrow from a relative or friend and 38% 

would not answer. And finally in this financial 

variable with respect to the information 

generated by the accountant and that serves to 

make decisions and control the business, 14% 

say always use it, 22% sometimes, 7% regularly, 

4% few times and 54% do not answer, since 

some do not have accounting advice or simply 

do not require it. 

Table 6 shows the results obtained for each 

question of Variable 3. 

Q12: Have you contracted the services of an accountant who keeps 

your accounts and is responsible for the tax compliance of your 

business? 

Yes 

No 

Unanswered 

76 

86 

2 

Total 164 

Q13: Is it clear what information the Accountant gives you each 

month and keeps you updated on tax updates? 

Extremely clear 

Very clear 

Regular 
Unclear 

Nothing clear 

Unanswered 

22 

40 

13 
1 

0 

88 

Total 164 

Q14: Do you know what your tax obligations are? 

Yes 

No 

95 

69 

Total 164 

Q15: To what degree do you think the current tax system is fair? 

Very unfair 

Unfair 

Regular 
Fair 

Very fair 

16 

34 

77 
30 

7 

Total 164 

Q16: In your opinion, we must pay taxes, why ...? 

- It is a solidary way of giving back 

the wealth 

- We all have to contribute to the 
nation's spending 

- The law obliges us to pay 

18 

57 

89 

Total 164 

Table 6 Result to the questions of the Variable 3. 

Own elaboration 

The frequency in the variable of the fiscal 

situation is shown in the table above. 46% of 

respondents say they have contracted the 

services of an Accountant. With respect to the 

fact that if the owners of the businesses are aware 

of their tax obligations, 58% answered 

affirmatively, so we can determine that actions 

are still needed to make the tax authorities aware 

of the tax obligations taxpayers Similarly, when 

considering whether the fiscal system was just 

47% external on a regular basis, 21% said it was 

unfair, while 18% said it was fair.  
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Finally, 54% of the micro-entrepreneurs 

think that the law obliges them to pay taxes, 

without having a benefit, 11% say it is a solidary 

way to redistribute wealth and 35% are aware 

that they have to contribute the expenses of the 

nation.  

4. Results

The objective of the research is to obtain the 

economic, financial and fiscal information of the 

microenterprises of the entity, through the 

application of a survey, which was achieved with 

the application of the survey of 16 items to 164 

micro-enterprises, obtaining the following 

results. The graphics that show the results of the 

research by variable and the questions that 

comprise them are presented. 

Graph  1  Questions 1 and 2 

Own elaboration 

In Graph 1, it shows the result of the first 

two questions, which comprise the first variable, 

which defines the economic situation of the 

microenterprises of the city of Valle de Santiago 

and its surroundings, where 72% are commercial 

companies and the 63% of them are more than 

two years old. 

Graph  2  Preguntas 3 y 4 

Own elaboration 

The previous Graph shows the result of 

questions 3 and 4 of the economic variable, 

where the satisfaction of the owners of the 

microenterprises with respect to the profits 

generated at the time of the survey is not very 

satisfactory, which is represented by the 37% of 

respondents, while 35% reported being very 

satisfied. 

Graph  3 Question 5 

Own elaboration 

Graph 3 shows in which item the profits of 

the last months invest, the owners of the micro-

enterprises, indicating 43% in the purchase of 

new merchandise, 35% use the profits to pay 

general expenses, 15% for the payment of 

credits, only 6% invests in the purchase of 

furniture and equipment. 
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Graph  4  Questions 6 and 7 

Own elaboration 

In the previous Graph show the results 

obtained from question 6 and 7, where 60% of 

the microenterprises analyzed say that they have 

lowered profits and the main reason is the 

economic situation that represents 39%, 

following the rise in prices with 31%. In the 

same way, the questions of the variable where 

the financial situation is shown are graphed. 

Graph  5  Question 8 

Own elaboration 

Graph 5 shows the result of the first 

question of variable 2 that talks about the 

financial situation, indicating that 78% of the 

micro-companies surveyed, are in a financial 

situation that allows them to continue growing. 

Graph  6  Questions 9 and 10 

Own elaboration 

The previous Graph indicates that 62% of 

the interviewees, would be interested in 

requesting a financing in case of needing it, and 

of these 43% would do it to a popular fund, for 

the ease that represents the completion of the 

process. 

Graph  7  Question 11 

Own preparation 

Graph 7 shows the result of the question: 

Do you use the information provided by the 

accountant to make decisions and control the 

business? To which 54% did not answer most 

because they do not use the services of an 

accountant, and those who have it 22% answered 

that sometimes and 14% argue that always. 
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Graph  8  Question 12 

Own elaboration 

52% of the surveyed microenterprises 

have contracted the services of an accountant to 

keep their accounts and be responsible for tax 

compliance, 46%, does not have professional 

advice, as shown in Graph 8, where from this 

question, the results of the third analysis variable 

are shown. 

Graph  9  Question 13 

Own elaboration 

In the question if it is clear the information 

that each month is given by the accountant, 

shown in Graph 9, 24% of the surveyed 

microenterprises answered that very clear, 13% 

extremely clear, 1% said nothing clear, but the 

54% did not answer, this was for 46% of the 

microenterprises that do not have professional 

services and the rest because they did not know 

to answer. 

Graph  10  Question 14 

Own elaboration 

Graph 10 shows the knowledge that 

microenterprises have about tax obligations, 

58% say whether they know about them and 

42% do not have sufficient knowledge, which in 

many cases, they do not comply in time and form 

with the payment of their taxes. 

Graph  11  Question 15 

Own elaboration 

Is the tax system fair? 10% of respondents 

say that it is very unfair, 21% unfair 47% on a 

regular basis, 18% say it is fair and only 4% very 

fair, so the majority seems to be an indifferent 

topic fiscal system, this as shown in Graph11. 
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Graph  12  Question 16 

Own elaboration 

Graph 12 shows the opinion of the 

respondents, with respect to why we must pay 

taxes, 54% say that because the law obliges 

them, 35% believe they have to contribute to 

defray public expenses, and 11% say it is a 

solidary way to distribute wealth. 

5. Conclusions

The 164 family businesses surveyed in the city 

of Valle de Santiago Guanajuato and its 

surroundings, show the reality in which 

microenterprises are currently in economic, 

financial and fiscal matters, and the possibilities 

they have to continue with their daily activities. 

With respect to the economic situation 

shown in variable 1, we can conclude that the 

majority of microenterprises are more than 2 

years old, 72% of the micro-enterprises surveyed 

are commercial, in which 37% are little satisfied 

in the generated profits and 57% do not have 

strategies that allow them to increase their sales, 

another relevant factor is the investment of the 

profits obtained the last six months and 43% do 

so by acquiring new merchandise, but 35% use 

it to cover expenses , so they get to have a 

shortage of products, likewise 60% have 

decreased profits and argue that it is because of 

the current economic situation in our country. 

The Financial Situation is another of the 

analyzed variables and from there we can 

summarize that in spite of the current problems, 

78% of the microenterprises have a financial 

situation that allows them to continue growing at 

a slow but steady pace; More than half of them 

come to request a financing when they need to 

invest and most of them do it to a financial 

institution (popular savings bank), because of 

the facilities they provide, likewise the 

businesses that have hired a professional service, 

use the information generated, to take 

investment decisions. 

Fiscally speaking, 52% of 

microenterprises do not have the services of an 

accountant and those who have it, most say that 

the information provided by this is very clear and 

allows them to know their tax obligations, on the 

other hand 42% it is not clear enough what its 

fiscal obligations are and generates 

dissatisfaction when contributing with the 

payment of its taxes since 54% have the opinion 

that the law obliges to pay, and only 35% have 

the conception that we have to contribute to 

defray public expenses 

According to the analysis carried out, it 

can be said that there are many areas of 

opportunity, both economic, financial and fiscal, 

that can be strengthened, for these micro-

enterprises to be more solid and able to remain 

in the market. 
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Introduction 

 

Within this work it will be considered that the 

companies in addition to being taken as an object 

for speculation, can be taken for study in which 

a financial risk analysis will be performed for my 

SMEs of Valle de Santiago. This analysis will 

focus on investment (Investment-Risk 

Analysis). 

 

The analysis will be carried out by planting 

which are the explanatory factors of risk or 

success of SMEs in Valle de Santiago, since the 

purpose is to demonstrate that there is a 

relationship between financial risk with their 

internal capacities, the types of environment or 

the contexts in which find. 

 

In the state of Guanajuato in the city of 

Valle de Santiago, making a company has 

become a very high risk mission due to the 

adverse conditions of SMEs and the situation 

that is going through the state and the city where 

the agricultural sector is the most strong in the 

city of Valle de Santiago. 

 

In the present work taking as an instrument 

the analysis of financial risk of SMEs in Valle de 

Santiago and thus be able to predict their 

situation by identifying the factors that are 

affecting this situation in such a way that some 

solutions to the risk factor may arise or 

strengthen the success factor that has been 

detected. 

 

A series of questions arise so far as the 

basis of the analysis of financial risk. How can 

the financial risk of SMEs be measured if 

financial theories have been made for large 

companies? How to determine the importance of 

financial risk factors. When you start analyzing 

the context of competition in the SME market is 

when you know that your financial risk can be 

based on the great competition you have is when 

we can begin to give answers to previous 

questions. 

The infrastructures, the economic 

situation, the financial and governmental 

measures in the handling of the macroeconomic 

variables, the risk of these economic units is 

measured in order to establish the differences of 

the risks in companies of the same sector that in 

turn are supported by the differences in the 

possession and development of resources such as 

the internal characteristics of the companies, 

which in turn intensify the effect of the 

environment that is exerted on financial risk in 

the SMEs of Valle de Santiago. 

  

The last part of the investigation would be 

to collect information for the calculation of the 

financial risk variable of SMEs in Valle de 

Santiago 

 

Framework 

 

According to Pardo (2002), in modern theories 

of finance, arising from the fifties and that are 

based on the study of uncertainty, asymmetric 

information and risk as the portfolio selection 

(Markowitz 1952, Sharpe 1964 and Lintner 

1965), the valuation of asset prices (Sharpe 

1964) and some genres of financial innovation 

(Ross 1989, Cooper 1986 and 1986), has 

allowed an important advance in knowledge. 

However, these theories that are basically based 

on risk have only been applicable to financial 

markets and companies registered in the stock 

market, being relegated to such financial 

analysis the business. 

 

The above is confirmed by Cazorla (2004), 

by noting that in the context of the unquoted 

SME, the employer's disinterest in the use of the 

issuance of shares is justified, given the loss of 

control implied by the entry of third-party 

partners, Therefore, in general, these are 

companies that are unknown in the financial 

markets, based on the figure of the owner 

entrepreneur. 
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In the research carried out by Álvarez and 

García (1996) Success and Risk Factors in 

SMEs, a model was designed and implemented 

based on the success and risk factors in order to 

improve their competitiveness. The practical 

comparison of the model allowed to define the 

competitive advantages of those companies that 

obtain better results, beginning with the 

identification of competitive companies, valuing 

their results based on work environment, 

financial situation, productivity, profitability 

and turnover. 

Development 

Risk is associated with the probability of loss in 

the future, the essence of risk analysis is to 

measure and explain those probabilities in 

contexts of uncertainty (De Lara 2003). The 

financial risk of SMEs and their capabilities, 

there is an inverse relationship, because this 

internal factor explains the differences in risk 

between SMEs located within the same sector. 

The strength of the association between financial 

risk and the internal capacities of SMEs is a sign 

of their weakness or strength with respect to 

other risk factors. 

Considering the current circumstances of 

SMEs, the mesoeconomic environment has not 

favored their survival and development, that is, 

this factor rather than opportunity is a threat, due 

to the lack of protection in which it is found for 

SMEs given the low efficiency and impact of the 

context National, local, institutional and union 

government, as well as infrastructure needs for 

the city and the region. 

In the research carried out by Álvarez and 

García (1996) Success and Risk Factors in 

SMEs, a model was designed and implemented 

based on the success and risk factors in order to 

improve their competitiveness.  

The practical comparison of the model 

allowed us to define the competitive advantages 

of those companies that obtain the best results, 

starting with the identification of competitive 

companies, valuing their results based on work 

environment, financial situation, productivity, 

profitability and turnover. Second, disaggregate 

each of the variables {Company, Sector, 

Environment} in a series of factors focused 

systemically to determine the intensity of its 

impact on the competitiveness of the SME. 

The practical comparison of the model 

allowed us to define the competitive advantages 

of those companies that obtain the best results, 

starting with the identification of competitive 

companies, valuing their results based on work 

environment, financial situation, productivity, 

profitability and turnover. Second, disaggregate 

each of the variables {Company, Sector, 

Environment} in a series of factors focused 

systemically to determine the intensity of its 

impact on the competitiveness of SMEs 

On the other hand Claver (2000) in his 

research on the "Comparative impact of the 

company effect and the sector effect on 

economic profitability" studies that try to 

determine in what degree factors such as 

industry, the corporation, market share, 

capabilities and company resources, the sector 

effect, the year effect and the error; explain the 

differences in performance between companies, 

using as indicators the variance of profits 

Methodology. 

It is qualitative since data collection without 

numerical measurement is used to discover or 

refine research questions in the interpretation 

process, Qualitative studies can develop 

questions and hypotheses, during or after the 

data collection and analysis. 
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The qualitative data provide detailed 

descriptions of situations, events, people, 

interactions, observed behaviors and their 

manifestations. The qualitative approach seeks 

mainly "dispersion or expansion" of data and 

information, reflection is the bridge that links the 

researcher. (Hernandez, Sampieri, Roberto, 

2006) The qualitative approach studies the 

various subjective realities constructed in 

research, which vary in their form and content 

among individuals, groups and cultures, reality 

if changed by observations and data collection, 

describes and interprets the phenomena through 

the perceptions and meanings produced by the 

experience of the participants. 

 

   The qualitative approach provides depth to 

the data contextualization of the environment or 

unique experiences and also provides a "fresh, 

natural and holistic" point of view of the 

phenomena as well as flexibility. 

 

The orientation towards the description, 

prediction and explanation is directed towards 

measurable or observable data. The goal of 

mixed research is not to replace quantitative and 

qualitative research, but to use the strengths of 

both types of inquiry by combining them and 

trying to minimize their potential weaknesses. 

 

   Mixed methods represent a set of 

systematic, empirical and critical processes of 

research and involves the collection and analysis 

of qualitative and quantitative data as well as 

their integration and joint discussion to make 

inferences as a result of all information collected 

and achieve their greater understanding of the 

phenomenon under study. (Hernandez, 

Sampieri, Roberto, 2006). They are the 

systematic integration of qualitative and 

quantitative methods in a single study to obtain 

a more complete picture of the phenomenon, 

these can be combined in such a way that the 

qualitative and quantitative approaches preserve 

their original structure and procedures. 

 

Conclusion 

 

The theory of resources and capabilities is 

manifested as that factor that counteracts the 

financial risk of the company, and in turn 

determines the impact that environmental factors 

can exert on financial risk, therefore according 

to the philosophical conception proposed in the 

theoretical framework , the groups of proposed 

variables are validated on the one hand, such as 

the risk or success signals they face. 

 

SMEs in the agricultural sector have a low 

financial risk due to high levels of liquidity, 

economic solvency and profitability, and a low 

level of indebtedness, but this is only a product 

of the capabilities and resources of the company 

that articulated to their environment they 

determine the incidence that this generates in 

their general performance. 

 

In this order of ideas, it is worrisome that 

these companies, in their internal characteristics, 

are presenting poor valuations in the cultural and 

support factors. In the former, there is a 

weakness in the culture of export, of innovation, 

human resources are not covered by the 

importance required for the achievement of 

capacities and greater competitiveness, while in 

terms of support they have weaknesses with 

technology. used and technical resources. 

 

The capacities and resources are a factor of 

success of the SMEs of the Agricultural sector, 

reflected especially in the financial capacity, the 

qualification of the human resource and the 

importance of customer service. However, as 

stated above, some aspects that should be 

improved significantly are presented. The 

competitive advantages of SMEs in the 

agricultural sector, which makes some less risky 

than others, are the culture of innovation, the 

culture of customer service, the audit of systems, 

participation in the planning process and 

technical resources. To say, these are the aspects 

that differentiate from other SMEs. 
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It is worth mentioning the high incidence 

of strategic alliances in financial risk, explained 

by the low tendency of association of the 

metalworking sector entrepreneurs, since they 

are losing opportunities to export and grow, due 

to the high volumes demanded that these 

companies are not in conditions to satisfy 

individually. 

Although the external market is an 

opportunity for the sector, it will remain a weak 

signal as long as these companies do not assume 

greater market management linked to the trade 

association, market information services, 

policies and suppression of government 

procedures that allows them to strengthen them 

towards external markets. 

Finally, the goodness tests of the 

regression model allow to predict the bankruptcy 

or solvency of the company based on the self-

assessment that the entrepreneurs make of each 

one of the aspects referenced therein. Therefore, 

as a final product, software was designed that 

simulates financial risk based on the 

competitiveness variables that were involved in 

the model. 
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1. Introduction

Business management is constituted as a means 

to guide organizational practices, companies 

must have the appropriate instruments for the 

control and evaluation of their actions. It is 

important to know the state in which our 

companies are located, be it good or bad, this 

allows us to offer you alternatives to face your 

problem or design new strategies that reap the 

correct aspects. 

Thinking positively is the beginning of 

success, everything that can be measured can 

consequently be controlled in its different stages 

of evolution, before which a determining factor 

in every process is to establish a correct system 

of indicators that measure the management of 

companies, and take for granted the base of 

construction of competitive advantages in order 

to position itself solidly in local, regional, 

national and international competition. 

The process of transformation of 

companies goes hand in hand with technological 

advances, process automation, economic 

development and growth of the organization. 

This implies that businesses are prepared to 

manage their financial resources in an 

appropriate manner; making financial decisions 

in accordance with their objectives. 

We know that in the face of globalization, 

companies are exposed to financial uncertainties 

that lead to insolvency or lack of liquidity, as a 

result of inadequate financial policies or 

inefficient strategic performance; Therefore, 

organizations must know their economic and 

financial situation to clarify their problems, 

variations and causes of it. For this, it is 

necessary to have the means to determine and 

prevent errors to dictate the pertinent corrective 

measures, which will lead to an effective 

planning. 

The discouragement to the performance of 

corporate governance is reflected in the control 

of business management, to grow in importance 

to have at hand the actions that will lead to 

achieve the business objectives, or failing to 

generate the necessary corrective actions, with 

this it is intended to improve the information 

systems to sustain the process of making 

effective, timely and accurate management 

decisions (Torrealba and Flores, 2009). 

Financial analysis becomes the most 

useful tool that assesses the economic 

performance of the company over time and 

serves to compare its evolution with others in the 

same field that are well targeted and are 

representative of the sector with similar features. 

This is done through techniques on data 

emanated from accounting that are transformed 

for analysis and interpretation. 

Its importance lies in the fact that it allows 

identifying the economic and financial areas in 

which the company operates, reflecting the 

conditions through levels of liquidity, solvency, 

indebtedness, efficiency, performance and 

profitability, making it easier to make decisions 

in the business function. 

All companies must know their 

profitability, whatever the size, regardless of the 

economic sector in which it operates: 

commercial, industrial, service, agricultural, 

tourism, construction, because they must take 

responsibility for reflecting their operational 

efficiency. Allow to evaluate the performance of 

the business. 

The management indicators are developed 

from the development of the same philosophy of 

total quality created in the United States of 

America and applied successfully in Japan, 

considering them as instruments of evaluation of 

companies based on the results of their products 

and services. 
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The main limitation that must be 

eliminated is not only to use indicators as control 

tools, but also as an effective measurement of 

management to support managerial decision-

making. Establishing a management system 

based on indicators should be aligned with the 

business vision and mission. 

In the light of tourism development in 

Mexico, particularly in Campeche, in an 

economy that is becoming more and more 

integrated into the globalized world, solid and 

innovative organizations are needed, supported 

by an efficient application of scientific 

procedures and management, to be effective in 

making decisions that make them competitive in 

world markets, being managers responsible for 

finding the right strategies to achieve 

profitability, in turn position themselves 

strategically. 

Likewise, it has been observed that in the 

great majority of MSMEs in Mexico it is not 

common to execute the performance evaluation 

to measure their management, although they 

know how important they have resisted it; the 

derivations of this work are also to sensitize the 

decision makers for its implementation and 

execution due to the relevance they have in the 

growth of the organizations. 

Organizations are facing financial 

problems that are difficult for them to handle, 

they face financial costs, risks, deterioration of 

profitability, financing conflicts, ineffective 

decision-making, among many other variants. 

It should be emphasized that due to the large and 

rapid changes in the business environment, 

managers are faced with the need to have 

advanced knowledge to make agile and timely 

decisions, for this they must apply effective 

management tools that optimize business 

financial resources. 

The aforementioned background leads to 

the realization of this research that aims to know 

if in the MSMEs of the tourism sector in 

Campeche have valued the importance of 

business management using financial indicators 

of profitability and liquidity to improve 

efficiency, describing the analysis financial as a 

necessary part of the starting point to go on to 

determine the profitability index and the 

liquidity index of each, explaining the models 

used and that in their variables explain trends in 

business management. In his initial analytical 

study reference will be made to the theoretical 

foundations of some researchers in the field 

(Gitman and Zutter, 2013, Van Horne, 2003, 

Rubio, 2007, Hernández, 2005, Brighan and 

Houston, 2006). 

2. Theoretical framework

In the first instance, the basic concepts of 

management indicators will be addressed in 

order to visualize their importance and 

application in performance, to later refer to 

profitability and liquidity as management 

indicators necessary for organizational growth. 

The Tourism Sector has become the most 

transcendent in the world; Progress, 

development and quality of life is evidenced by 

an increase in destinations in the world, which 

has allowed investments with the consequent 

rise in exports, new companies and direct 

investments (UNWTO, 2014). 

Through the management indicators, a 

system of instruments is established that allows 

to quickly and quickly manage the company and 

make it possible to compare the results with the 

proposed goals, as well as a reference for other 

entities, in the same way defines parameters that 

facilitates the design of the objectives, plans and 

programs to control daily operations, 

consequently failure detection mechanisms are 

created that guarantee the possibility of taking 

concrete actions to obtain real solutions and of 

immediate application (Yutong, 2002). 
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Bianchi (2004) recommends that before 

the implementation of the indicators in the study 

and measurement of performance, it is necessary 

to consider: 1. What can not be measured, can 

not be controlled, 2. What can not be measured, 

does not exist, and 3. Indicators are a means and 

not an end. The recommended procedure for 

managing the indicators is: 1. Define the key 

variables of the company or process, 2. Establish 

goals to be met, and 3. Measure compliance with 

them, using the management indicators. 

 

In the Evaluation Indicator Management 

System (1998) reference is made to the 

characteristics of the indicators: 1. Simplicity. 

Ability to define the event that is intended to be 

measured with low costs of time and resources, 

2. Validity over time. Be permanent for the 

desired period of time, 3. Adequacy. It must 

reflect the magnitude of the analyzed fact and 

show the real deviation of the desired level, 4. 

Utility. Oriented to find the causes that reach a 

particular value and improve them, 5. 

Participation of users. Get involved from the 

design, providing the necessary resources for its 

execution, and 6. Opportunity. Collection of the 

data in time and that the information is analyzed 

in a timely manner to act. 

 

For the Bank and Finance of Miami (2007) 

the management indicators must be seen under a 

systematic approach that allows to determine the 

impact and relativity with which they reduce, 

increase or fragment the decision making in the 

company: 1. Efficiency, 2 Efficacy and 3. 

Effectiveness. 

 

Congruent with the same form indicated 

by the Bank an Finance of Miami, guiding the 

actions towards financial management is to 

make a system of the economic reality of the 

organization in order to examine, assess and 

control the movements that the company 

developed in generating value. 

 

 It should show periods continuously, of 

the activities at the levels of order of decisions 

and operations by applying criteria to compare 

results and objectives, granting methods in 

decision-making (Ferraz et al., 2013). Financial 

management is to grant the organization an 

adequate financial methodology so that it can 

comply with planning, control and evaluation, in 

order to obtain excellent financial resources 

(Cardozo, 2007). Ortiz (2007) considers 

financial management as a phase of general 

administration, which is based on measures to 

adequately harmonize financial flows, and is 

reflected in the correct performance of its 

obligations and commitments, in addition to 

fostering good labor relations, commercial and 

financial. 

 

For this research, the aspects mentioned by 

Bianchi (2004), Evaluation Indicator 

Management System (1998), Bank and Finance 

of Miami (2007), Cardozo (2007) and Ortiz 

(2007) that converge with the definition of 

Hernández (2005) are taken and Gitman and 

Zutter (2013) of profitability and liquidity as 

management indicators when considering them 

as financial analysis through a technique for 

evaluating the operational behavior of a 

company, facilitates the diagnosis of the current 

situation and the prediction of any event future 

oriented towards the achievement of business 

objectives. 

 

Among the most prominent financial 

indicators and frequently used to measure 

financial performance are: 1. Liquidity and 

solvency, 2. Efficiency or activity, 3. 

Indebtedness and 4. Profitability, which are 

treated according to the researchers of the 

subject. : Some manage indistinctly the liquidity 

and solvency indicators (Rubio, 2007), having to 

identify as liquidity the maintenance of the 

necessary cash to fulfill the contracted 

commitments, while the solvency focuses on 

maintaining assets and resources acquired even 

when they are not referred to cash. 
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 Gitman and Zutter (2013) measure 

liquidity as the ability of companies to pay their 

commitment in the short term, while solvency is 

the entrepreneurial capacity to respond in the 

short term with the possession of assets to cancel 

their commitments. In this context, working 

capital is the investment made by an 

organization in current or short-term assets 

(Brigham and Houston, 2006), it includes all the 

resources that are destined to carry out the daily 

productive activity. 

The business activity must know the 

efficiency with which resources are used, 

relating the value of the product generated and 

the production factors used to obtain it, within 

which are indicators such as: rotation of total 

assets, rotation of fixed assets, inventory 

turnover, as well as the rotation of accounts 

receivable (Gitman and Zutter, 2013) Gitman 

and Zutter (2013) state that the debt ratio is the 

degree of belonging of the company to third 

parties, can be seen through different indicators: 

debt ratio, current liabilities and total liabilities, 

long-term liabilities and total liabilities and 

reason interest coverage. 

Turning to the indicator on which this 

research is based, reference is made to the fact 

that profitability is constituted as the result of 

managerial actions, financial decisions and the 

policies used in an organization, reflected in the 

proportion of the profit or benefit that an asset 

provides during a pre-established period. It 

visualizes the efficiency of the company in the 

use of the assets, the level of sales and the 

convenience of making investments (Gitman 

and Zutter, 2003). 

The navigation quadrant is a technique that 

relates, through the two mathematical axes "X" 

and "Y", the positions for decision making: the 

economic position and the financial position; the 

first takes the "Y" axis in search of ascent or 

retreat, and the second the "X" axis for leveling 

and stability (Uriah, 2013). 

3. Methodology

Exploratory and descriptive research applied in 

11 MSMEs in the city of Campeche, as the only 

20 of them in the city that, according to the 

Business Information System at the end of 2015, 

present the profile and access to be part of the 

study analyzes and explains the financial 

analysis to be able to interpret and facilitate the 

use of the method of "Financial Reasons" in the 

indicators of financial profitability and liquidity, 

so that from here and using the technique of the 

navigation quadrant the position that the sector 

has in the economy both at a general level and in 

particular. The financial indicators are measured 

quantitatively using the models of: liquidity and 

financial profitability operationalized as follows: 

1. The 11 MSMEs are asked for their basic

financial statements: statement of financial 

position or balance sheet and the statement of 

income for the year from January 1 to December 

31, 2015. 2. Quantitative data are extracted from 

the main items needed for the variables that 

make up these financial models such as: current 

assets, current liabilities, total liabilities, 

stockholders' equity, operating income, Total 

assets and net income, among others, 3. 

Financial models are applied to manage liquidity 

and profitability: 

Model Formula 

Liquidity 

sLiabilitieCurrent 

AssetsCurrent 
L

Financial profit 

Assets Total

ProfitNet 
FP

Table 1 Financial Models of Liquidity and Financial 

Profitability 

Source: self made. 
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The data thus obtained are located in a 

matrix built for these purposes and to determine 

the average of the financial information of the 

MSMEs and place them in the navigation 

quadrant corresponding to them under the 

interpretation shown in Table 2. 

Quadrant Situation of the company 

I (+ , +) The company is profitable (+) and solvent (+), is 

either Consolidated or in Development, since it 

obtains profits and generates sufficient cash for 

operating activities that allow it to fulfill its 

obligations. 

II (+ , -) The company is profitable (+) and not solvent (-) 

indicates that it is in Financial Growth or Reflation, 

because although profits are obtained, not enough 

cash is generated by operating activities to pay the 

debts, which could cause the creditors to declare his 

bankruptcy. 

III (- , -) The company is in a situation of Business Failure 

or Death. 

IV (- , +) The company is Decapitalized or in Resizing. There 

are losses but the entity covers them by making 

their liquid assets liquid. Although the equity of the 

company is decreasing, it can continue forward, but 

the time will come when it can not pay its debts and 

fall in Quadrant III. (Business failure) 

Table 2 Operationalization of the "navigation quadrant" 

technique 

Source: Urías (2013) 

The application of the exposed procedure is 

reflected in the "Results" section. 

4. Results

Siguiendo la metodología establecida, con la 

información económica de los estados 

financieros básicos de las 11 MSMEs y 

aplicando los modelos financieros 

seleccionados de liquidez y rentabilidad, se 

construye la matriz de datos que orientará la 

toma de decisiones del gestor empresarial.   

En cuando a la rentabilidad financiera son 

7 (63.66%) con resultados positivos que van 

desde la obtención de $0.03 de utilidad neta por 

cada $1.00 de activo, hasta $0.61 que es la más 

alta; 4 (36.34%) presentan resultados negativos 

que van de $0.16 hasta $0.25 que se van 

perdiendo por cada $1.00 de propiedades; 

globalmente en este grupo de empresas su 

media arroja que obtienen $0.1055 de 

rentabilidad financiera.  

Tratándose de la liquidez se determina 

que 9 (81.82%) empresas son capaces de 

afrontar sus problemas a corto plazo al tener 

resultados positivos, pero 2 (18.18%) no lo son 

al reflejar indicadores negativos, la media es de 

1.3355 que se considera bastante sólida. Véase 

Table 3 

Enterprise Index of financial 

profitability 

X 

Liquidity 

index 

Y 

1 0.58 3.16 

2 0.61 0.98 

3 0.36 0.45 

4 -0.25 0.43 

5 -0.19 1.33 

6 0.37 -0.01 

7 -0.16 -0.13 

8 0.03 1.71 

9 0.42 2.17 

10 -0.16 2.34 

11 0.09 2.26 

AVERAGE .1055 1.3355 

D.STANDARD .20762 1.08248 

Table 3 Matrix of results of financial profitability and 

liquidity indicators 

Source: Own elaboration with the application of 

financial models 

With the navigation quadrant technique, 

the results of the average obtained from the 

indicators of financial profitability and liquidity 

are positioned in the quadrants of the Cartesian 

axes "X" and "Y", both for the business sector 

and for each of the member companies to 

visualize their positioning. 
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Figure 1 shows that the average allows the 

location in quadrant 1, which implies that the 

sector is consolidated or in development, able to 

obtain profits and generate sufficient cash for its 

operating activities that allow it to meet its 

obligations, but it has very low levels of 

profitability. 

 

 
 

Figure 1 Financial Profitability and Liquidity at 

the business sector level. 

Source: self made 

 

Regarding the detailed analysis of the 11 

companies participating in the research 

presented through Figure 2, the location of 6 

(54.55%) is determined in the first quadrant that 

defines them in development, 3 (27.27%) are in 

the second with the profile that they are 

profitable but not solvent, that is, they obtain 

profits but they are not enough for the payments 

committed with the creditors with the risk of 

going bankrupt, 1 (9.09%) is in the fourth 

quadrant and means that it is solvent but not 

profitable, it is decapitalized by compromising 

its assets to cover its debts and continue 

operating, with the risk of reaching the third 

quadrant where it is located 1 (9.09%) 

organization that is already in business failure 

for not being solvent or profitable. 

 
 
Figure 2 Liquidity and Financial Profitability of the 11 

participating companies. 

Source: self made. 

 

With Figures 1 and 2 we can see the 

panorama presented by the 11 companies 

contained in the investigation, in which the 

administrative management is being functional 

in 9 of them but in 2. 

 

5.- Discussion and Conclusions 

 

Any organization that uses a methodology to 

establish management indicators should take 

into account that they allow adequate feedback 

and clearly present their form of interrelation for 

management that analyzes causes and establish 

points of improvement to support the decision 

that should be taken, preferably their connection 

with other indicators. 

 

Having used the indicators of liquidity and 

financial profitability to know the effectiveness 

of business management, through the results of 

this research confirms that the tourism business 

sector of the MSMEs of the city of Campeche, 

Campeche, has been careful to keep healthy its 

finances to present prudent indexes, since it is 

outlined to a sustained growth, to obtain 

profitability and present liquidity. 
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However, not everything is encouraging 

since in a negative sense there are 2 companies 

whose management results are not on the 

positive path and even in one of them you can 

already think that you are in financial 

bankruptcy. Establishing the relationship 

between the liquidity and profitability indicators 

to determine the degree of business management 

is interesting, since it provides the necessary 

elements to take rooted decisions with greater 

precision in organizations.  

As the resulting case in which, without 

conceding, organizations are growing, but 

impact variables will have to be analyzed in 

subsequent studies to maximize this potential 

and sustain their development. On the other 

hand, companies that are in a downward spiral, 

do this type of studies allows them to see the 

weak points that must improve or resume that 

leads to the path of financial success. 

The administrator allows you to define the 

necessary financial controls to deal with changes 

in the environment, optimizing the positive ones 

and rejecting the negative ones. The panorama 

of the tourism sector of MSMEs should allow 

them to implement adequate organizational 

strategies to carry out their effective and 

efficient financial management. We must not 

stop analyzing the variables that make up the 

indicators taken as a point of reference to shore 

up those that show weakness and reinforce those 

that are contributing the positive part of finance. 

Finally, from this work, research lines 

were opened to know the existing correlation in 

the variables that configure the construction of 

the financial indicators used as models of 

analysis. Also, outline its application to the other 

economic sectors of the State, Region and 

Country. 
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