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Abstract 

The objective of this research is to know the impact that microcredits have on microenterprises in Bogota, 

especially in their finances according to three indicators: liquidity, indebtedness and activity. It is a study 

based and guided by the different approaches that explain the behavior and importance of the study of 

financial flows of organizations in general. It takes into account the financial analysis in the companies. Its 

knowledge is taken with the purpose of constructing an instrument that investigates and allows to infer on the 

influence of the credit in general, with special attention of the microcredit, of those productive units that do 

not handle a culture of company and therefore do not consider to take suitable financial statements with which 

a study to their finances can be made to them. The research is the result of the literature review, showing the 

state of the investigation around the object of study treated in the dissertation, the important facts that allow to 

give context and strengthening to the undertaken purpose. In the same way, the characterization of the credit 

is shown, with which the perspective and prospective that this mechanism of financial leverage has for the 

organizations in general, as well as all its implications on environment. The findings allow to see the results 

obtained by the SPSS, and the respective reliability analyses, results, hypotheses and the models produced by 

the study are found.  

 

Keywords: Microenterprise, microfinance, credit, microcredit. 

 

1. Introduction 

Microenterprise and finance, especially microfinance is a binomial that has become an object of 

study by the academy,  
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specially that is the microenterprise which is the one that has more sources of employment and 

generates not only in Colombia, but also extends the phenomenon to Latin America. Going further 

the ILO in its report and projection of 2015 exposed that "small and medium enterprises, whose 

contribution to job creation and income generation is fundamental, concentrate two thirds of total 

global employment" (ILO, 2015, p.23). The particularity is that these are the ones with the fewest 

financing opportunities. Although attention has been directed as an object of study towards these 

two resources that generate opportunities for the well-being of society due to the impact that each 

one generates, more dissemination and support is required for their effective articulation.  It is also 

necessary to bring knowledge of the functioning of financing and its importance in the survival of 

enterprises, as well as to support the entrepreneurship of new business units.  

This work is the result of a review of experiences and specialized literature on the subject of 

microenterprise, credit and microcredit, is a study based on the heuristic and hermeneutic practice 

that seeks to give context to the three issues mentioned in the beginning of the paragraph, in 

addition to the feeding of the state of the art and reflection by academics and real sector.    

As a consequence, the previous context in Colombia generated in the middle of the first decade 

of the 21st century elements that would provide spaces for public policies related to financial 

inclusion. Thus, in 2006, the National Government made it necessary to create, through regulations, 

the Investment Program of the Opportunities Bank in order to promote the elusive possibility of 

access to credit and other financial services that private banks offer. It is then the beginning to open 

a path of opportunities, from private banking, to leverage families, small entrepreneurs, micro, 

small and medium enterprises, to which Gil and Gallo (2009) refers as: "Thus begins a test stage of 

implementation of the policy of lending to the poor, motivated by the support of the National 

Guarantee Fund and the National Government, at rates higher than those of commercial credit" (Gil 

and Gallo, 2009, p.5). 

At the international level, the results of the study show the various impacts that have occurred 

when microcredits and microenterprises are related, these, mostly oriented by theoretical references 

formed by the experiences of Muhammad Yunus, Grameen Bank, microcredit summits among 

others. The results show this tool of financial leverage of the less favored population and excluded 

from the right to credit, as a resource that generates positive change in the economic development 

of society. Not surprisingly, the state of the art is conclusive with this information, especially in the 

results of the studies are more pros than cons of microcredit as a tool to combat social and economic 

inequality. 

From the different reflections, constructs and theoretical referents it is presented what is related 

to the study that aims to determine the impact that has generated the use of microcredits in 

microenterprises in Bogotá. It is thought that, they are the results of an investigation, it contributes 

to the identification of different events that through the history have taken to this resource of 

financing to be one of the important factors in the world economic context. Around it, different 

products have been created, among which is the microcredit, among others that allow financial 

institutions to achieve their corporate objectives, such as profitability.  Likewise, it is undoubtedly a 

part of the monetary and financial system of a society, with which the financial intermediation 

between central banking, commercial banking and the real sector is done to a large extent, leading it 

to be considered as the most important factor in the operation and development of a country.  

Credit, like other alternatives for financing investment and expenditure, is the instrument that 

has allowed different activities in the production sectors to develop and fulfill different objectives; 
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direct consumption, education, financial leverage, working capital, creation of productive units, 

among others of different order and importance, which were provided through different proposals 

existing in the market (Ocampo, 1999). Microcredits are, to a large extent, one of the main sources 

of financing for microentrepreneurs, which, upon compliance with certain requirements supervised 

in Colombia by the Banco de la República, are candidates for the allocation of resources for the 

promotion of investment (Estrada & Hernández, 2019) . However, by the microentrepreneurs, there 

are multiple factors that influence the decision to finance their businesses through this modality, 

these factors are, educational level, sex, age, time of the microenterprise, among other 

socioeconomic aspects (Castro, Londoño, Cruz, & Gómez, 2020).  To measure the perception of 

microentrepreneurs against the financing of their commercial activity, it is necessary to understand 

three factors that have influenced this variable: 1) The experience as a result of the declaration of 

the World Health Organization (WHO) pandemic by the Covid-19 infections and a series of 

regulations proposed to reduce deaths and infections by the same virus, 2) The requirements 

imposed by lending institutions, and 3) the perception of increased financial risk (Lopez-Daza, 

Segovia-Baquero, & Sanchez, 2020). 

The analysis of the performance of credit, but with great attention to microcredit, in 

microenterprises in Bogotá is a study that ventures into a field that others have not explored, 

especially because the claim is to find out about the impact that occurs in financial indicators that 

most microentrepreneurs, by their business culture, do not manage, simply because their business 

units, in some cases just handle figures that cover the day, day, and their owners and managers at 

the same time but manage their levels of training are elementary. In other words, the challenge is to 

gather information through an instrument to later, based on and supported by the knowledge 

provided by the theory, infer the impacts on financial variables such as liquidity, indebtedness and 

profitability. 

 

2. Objective 

Analyze the impact generated by Microcredits in the performance of Microenterprises in the city of 

Bogota, Colombia. 

 

3. Hypothesis Formulation 

 

3.1 General assumptions 

The central hypothesis of the study is: "there is a positive relationship between microcredit and 

microenterprise finance". 

3.2 Specific hypotheses 

H1: "The liquidity indicator of microenterprises has a positive relationship with the use of credit 

granted by microcredit or other forms of financing". 

 

H2: "The use of microcredit or other forms of financing has a significant relationship with the 

activity variable of microenterprises in Bogota". 

 

H3: "The indebtedness indicator has a significant relationship with the liquidity indicator of 

microenterprises in Bogota". 
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H4: "There is a positive relationship between the indebtedness indicator and the activity indicator of 

microenterprises in Bogotá".  

 

H5: "The microenterprise indebtedness indicator has a significant relationship with the use of credit 

granted by the microcredit of Bogota's microenterprises". 

 

4. Methodology 

A structured survey was conducted with microentrepreneurs who develop their economic activity in 

Bogotá. This was applied between July 5 and August 6, 2018. It was necessary to prepare a team 

made up of two people, women and with knowledge of basic finance, this taking into account that 

those who were asked the questions, sometimes, had to explain the object of the question and what 

it referred to within their culture of microentrepreneur, which as on previous occasions has been 

said, in good part some do not have levels of study and administrative and financial knowledge but 

coexist with them. 

 

4.1 Research Design 

The research "is conducted without deliberately manipulating variables" (Hernández et al., 2014, p. 

152), which describes it as non-experimental, since in this study none of the proposed variables will 

be transformed, on the contrary, they are observed and analyzed in their natural state of behavior. 

Similarly, this study has a correlational cross-sectional design, since, according to Hernandez et al., 

2014, p. 157) "describe relationships between two or more categories, concepts or variables at a 

given time" (Hernandez et al., 2014), 2014) in what corresponds to the non-experimental type 

research that "the independent variables occur and it is not possible to manipulate them, there is no 

direct control over these variables nor can they be influenced, because they already happened as 

well as their effects" Hernandez et al. (2014, p. 152), regarding the transectional cut design it is 

assumed that when applying the instrument it will be taking into account that it must be at a certain 

time, not at different times. 

 

5. Results 

 

5.1 Statement of the general hypothesis 

There is a significant relationship between financial performance and the use of microcredit, a 

situation evidenced by the level of sales of Bogota's microentrepreneurs. 

 

Table 1. Contingency table with the relationship: forms of financing, liquidity and sales. 

Level of liquidity 

 
Deficient Regular Good Excellent Total 

A
p
p
ro

x
im

at
e 

m
o
n
th

ly
 s

al
es

 

re
v
en

u
e 

From 

$1,000,000 to 

$2,000,000 

Count 3 41 31 7 82 

% of total 10,3% 24,4% 23,3% 13,0% 21,4% 

More than $ 

2,000,000 up 

to $ 4,000,000 

Count 17 83 42 2 144 

% of total 58,6% 49,4% 31,6% 3,7% 37,5% 
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More than $ 

4,000,000 up 

to $6,000,000 

Count 5 25 30 8 68 

% of total 17,2% 14,9% 22,6% 14,8% 17,7% 

More than 

$6,000.000 

Count 4 19 30 37 90 

% of total 13,8% 11,3% 22,6% 68,5% 23,4% 

Total 

Count 29 168 133 54 384 

% of total 100,0% 100,0% 100,0% 100,0% 100% 

 

The contingency table informs us that the sales income of the microentrepreneurs shows a relatively 

equal impact among them, taking into account that the proportion formed between the good and 

excellent is practically equal to the sum of regular and deficient.  

 

Table 2. Contingency table with statistics for the Chi-square test. 

Chi-square tests 

 Value gl Asymptotic sign (bilateral) 

Pearson's Chi-square 93,231 a 9 ,000 

Likelihood Ratio 90,156 9 ,000 

Linear by linear association 38,597 1 ,000 

No. of valid cases 384 
  

 

 

In the Chi-square test for the measurement of the degree of association between the financial 

performance evidenced with the level of liquidity level by sales and the use of microcredit of the 

Bogota microentrepreneurs from the data presented in Table 2, it is found that the significance level 

is .000 allowing to see that the variables studied are associated and that the degree of error is quite 

low to derive information from the data obtained in the table. 

Also taking into account that the significance level is less than 0.05 (0.00 < 0.05) it is established 

that: "There is a positive relationship between financial performance and the use of microcredit, a 

situation evidenced by the level of sales of microentrepreneurs in Bogota", there would be sufficient 

elements to ratify it and thus deny its null hypothesis. 

 

Table 3. Contingency table with statistics for the Gamma test. 

Symmetrical measurements 

 Value 

Standard 

error 

asympt. a 

Approximate 

T 

Approximate 

Sig. 

Nominal by 

nominal 

Quota coefficient. ,442 
  

,000 

 

Ordinal by 

ordinal 

Gamma ,347 ,061 5,490 ,000 

Spearman Correlation ,290 ,051 5,931 ,000c 
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Interval by 

interval 

Pearson's R ,317 ,050 6,543 ,000c 

No. of valid cases 384 
   

a. Assuming the alternative hypothesis. b. Employing the asymptotic standard error based on the 

null hypothesis. c. Based on the normal approximation. 

 

From the statistics in table 3 it is established that the Gamma level of significance in this case is less 

than 0.05, which suggests that there is a significant association of relationship between the variables 

studied. 

 

5.2 Hypothesis testing 1. 

 

H1: "The liquidity of microenterprises is positively related to the use of credit". 

The different types of credit, in some dimension, have impacted; in the production, provision of raw 

materials and compliance with the responsibilities of suppliers of materials in the last four years, 

since it was found that at least once, regardless of the type of leverage most show to be benefited. 

Table 4 in its reading shows how many times each of the types of financing has impacted the 

mentioned aspects in the last four years. 

Table 4. Contingency table with the impact of credit on three variables that contextualize liquidity. 

The form of financing you have used to keep your business running for the past four years. 

 Supplier 

Credit 

Credit 

(friends, 

family) 

Traditional 

bank credit Microcredit 

Anoth

er Total 

It
em

 8
. 
Im

p
ac

t 
o

n
 b

u
si

n
es

s 
p
ro

d
u
ct

io
n
 

d
u

e 
to

 c
re

d
it

. 

No time 
19 17 7 14 0 57 

33,3% 29,8% 12,3% 24,6% 0,0% 100% 

Once 
24 40 36 71 3 174 

13,8% 23,0% 20,7% 40,8% 1,7% 100% 

Twice 
29 13 34 38 0 114 

25,4% 11,4% 29,8% 33,3% 0,0% 100% 

More 

than 

twice 

7 7 7 18 0 39 

17,9% 17,9% 17,9% 46,2% 0,0% 100% 

 

Table 4. Contingency table with the impact of credit on three variables that contextualize liquidity 

(continued...). 
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The form of financing you have used to keep your business running for the past four years. 

 
Supplier 

Credit 

Credit 

(friends, 

family) 

Traditional 

bank credit Microcredit 

Anoth

er Total 

It
em

 9
. 
Im

p
ac

t 
o

n
 t

h
e 

su
p

p
ly

 o
f 

ra
w

 m
at

er
ia

ls
. 

No time 
20 9 13 7 0 49 

40,8% 18,4% 26,5% 14,3% 0,0% 100% 

Once 
30 39 16 45 2 132 

22,7% 29,5% 12,1% 34,1% 1,5% 100% 

Twice 
17 19 39 53 1 129 

13,2% 14,7% 30,2% 41,1% ,8% 100% 

More 

than 

twice 

12 10 16 36 0 74 

16,2% 13,5% 21,6% 48,6% 0,0% 100% 

Ït
em

.1
0
. 
N

u
m

b
er

 o
f 

ti
m

es
 t

h
at

 

cr
ed

it
s 

h
av

e 
al

lo
w

ed
 t

o
 m

ee
t,

 

w
it

h
 r

aw
 m

at
er

ia
l 

su
p
p
li

er
s No time 

20 14 8 8 0 50 

40,0% 28,0% 16,0% 16,0% 0,0% 100% 

Once 
29 35 21 47 2 134 

21,6% 26,1% 15,7% 35,1% 1,5% 100% 

Twice 
24 18 41 69 1 153 

15,7% 11,8% 26,8% 45,1% ,7% 100% 

More 

than 

twice 

6 10 14 17 0 47 

12,8% 21,3% 29,8% 36,2% 0,0% 100% 

Total 100% 100% 100% 100% 100% 100% 

  

At least once, 85% of the microentrepreneurs, regardless of the type of financing obtained, have 

been positively impacted in the three aspects mentioned above. However, it is noteworthy that 

microcredit, in the three aspects reported, is always weighted better in comparison with credit from 

suppliers, traditional banks, and friends or relatives. 

The microentrepreneurs surveyed report that 15.6% of suppliers have allowed them at least once to 

increase production to what they are used to. The leverage by friends and family 18.2%, traditional 

credit 20%, and surpassing the above with 33% microcredit.  Regarding the provision of raw 

materials in the same order; 17.36%, 19.23, 21.3 and 41.26%. 

Meanwhile with the responsibilities with suppliers of raw materials and other short term, in their 

order; 16.7%, 19.73, 24.1 and 38.8%. The case of microcredit is highlighted, which shows a great 

difference. 

 

Table 5. Contingency table with degree of liquidity. 

The form of financing you have used to keep your business running for the past four years. 
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 Supplier 

Credit 

Credit 

(friends, 

family) 

Traditional 

bank credit Microcredit Another Total 
A

v
er

ag
e 

li
q

u
id

it
y

 i
te

m
s:

8
, 
9

 

an
d

 1
0
 

Deficient 
12 10 2 5 0 29 

41,4% 34,5% 6,9% 17,2% 0,0% 100% 

Regular 
40 42 33 51 2 168 

23,8% 25,0% 19,6% 30,4% 1,2% 100% 

Good 
20 17 34 61 1 133 

15,0% 12,8% 25,6% 45,9% ,8% 100% 

Excellent 
7 8 15 24 0 54 

13,0% 14,8% 27,8% 44,4% 0,0% 100% 

Total 100% 100% 100% 100% 100% 100% 

 

 

Table 5 shows the average total liquidity of each of the types of financing used by the 

microentrepreneurs. It is found that the impact of the liquidity fostered by the different types of 

credit obtained is stronger for microcredit, thus ratifying what was stated independently in the 

previous paragraph. It is followed by traditional credit, which is above the other two, both of which 

present similar information. 

In the Chi-square test for measuring the degree of relationship between the liquidity of 

microenterprises and the use of credit, it is found that the P value is 93.231 and the significance 

level .000 allowing to see that the variables studied are related. 

 

Table 6. Contingency table with statistics for the Chi-square test. 

Chi-square tests 

 Value gl Asymptotic sign (bilateral) 

Pearson's Chi-square 91, 926a 36 ,000 

Likelihood Ratio 99,919 36 ,000 

Linear by linear association 27,039 1 ,000 

N of valid cases 384 
  

 

 

In turn, from the statistics provided in Table 6, it is found that the significance level is less than 0.05 

(0.00 < 0.05), it is established that "There is a positive relationship between the liquidity of 

microenterprises and the use of credit in general. 

 

Table 7. Contingency table with statistics for the Gamma test. 

Symmetrical measurements 

 Value 

Standard 

error 

asympt. a 

Approximate 

T 

Approximate 

Sig. 
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Nominal by nominal Quota 

coefficient. 

,439 
  

,000 

 

Ordinal by ordinal 

Gamma ,236 ,049 4,779 ,000 

Spearman 

Correlation 

,236 ,049 4,741 ,000c 

Interval by interval Pearson's R ,266 ,047 5,387 ,000c 

N of valid cases 384 
   

a. Assuming the alternative hypothesis. b. Employing the asymptotic standard error based on 

the null hypothesis. c. Based on the normal approximation. 

 

From the statistics in Table 7, it is established that the Gamma level of significance in this case is 

less than 0.05, which suggests that there is a significant association between microenterprise 

liquidity and credit usage and that there is sufficient evidence to negate the null hypothesis and state 

that "Microenterprise liquidity is positively related to credit usage. 

 

5.3 Hypothesis test 2. 

H2: "The use of microcredit or other forms of financing has a significant relationship with the 

activity of Bogota's microenterprises". 

 

Table 8. Contingency table with types of financing and asset endowment opportunities. 

Form of financing you have used to keep your business running in the last four years 

 

Supplier 

Credit 

Credit (friends, 

family) 

Traditional 

bank credit Microcredit 

Anothe

r Total 

It
em

 1
4
. 

No time 

25 24 19 27 1 96 

26,0% 25,0% 19,8% 28,1% 1,0% 100% 

31,6% 31,2% 22,6% 19,1% 33,3% 25,0% 

Once 

27 35 31 64 2 159 

17,0% 22,0% 19,5% 40,3% 1,3% 100% 

34,2% 45,5% 36,9% 45,4% 66,7% 41,4% 

Twice 

21 17 32 47 0 117 

17,9% 14,5% 27,4% 40,2% 0,0% 100% 

26,6% 22,1% 38,1% 33,3% 0,0% 30,5% 

More 

than 

twice 

6 1 2 3 0 12 

50,0% 8,3% 16,7% 25,0% 0,0% 100% 

7,6% 1,3% 2,4% 2,1% 0,0% 3,1% 

Total 100% 100% 100% 100% 100% 100% 

Note: item 12. Opportunity of endowment of a new fixed asset in the business due to bank or non-

bank credits. 

The microentrepreneurs report that the times that, because of the credit, they have been able to 

provide an asset to their business, as well as the opportunities to renew or replace an existing one, it 

was found that: 18.8% of the credit has never allowed them to provide a new asset for their 



Dueñas-Peña Alex / Journal of Language and Linguistic Studies, 18(4), 310-343; 2022                319 

 

© 2022 JLLS and the Authors - Published by JLLS 

business; likewise, with regard to the possibility of renewal or replacement, 25% report that it has 

never happened to them. 

In terms of successful cases, 81.25% report that they have been able to provide their business with a 

new fixed asset at least once, and 75% report that the credit has allowed them to renovate. Those 

who say that they have been helped by some type of credit to equip their business with a fixed asset, 

most of them have been helped twice. Among those who have renewed, the majority have done so 

once. 38.5% have done so once. 

 

Table 9. Contingency table with types of financing and asset renewal opportunities. 

Form of financing you have used to keep your business running in the last four years 

 

Supplier 

Credit 

Credit 

(friends, 

family) 

Traditional 

bank credit Microcredit 

Anothe

r Total 

It
em

 1
4
. 

No time 

25 24 19 27 1 96 

26,0% 25,0% 19,8% 28,1% 1,0% 100% 

31,6% 31,2% 22,6% 19,1% 33,3% 25,0% 

Once 

27 35 31 64 2 159 

17,0% 22,0% 19,5% 40,3% 1,3% 100% 

34,2% 45,5% 36,9% 45,4% 66,7% 41,4% 

Twice 

21 17 32 47 0 117 

17,9% 14,5% 27,4% 40,2% 0,0% 100% 

26,6% 22,1% 38,1% 33,3% 0,0% 30,5% 

More than 

twice 

6 1 2 3 0 12 

50,0% 8,3% 16,7% 25,0% 0,0% 100% 

7,6% 1,3% 2,4% 2,1% 0,0% 3,1% 

Total 100% 100% 100% 100% 100% 100% 

Note: item 14. times that an asset has been renewed due to a credit, based on the improvement of 

the business production. 

 

Of the microentrepreneurs who have managed directly or indirectly, because of some type of credit, 

to make renovation or possible endowment of a new asset; 16% have been supported by credit from 

suppliers, 15.6% by friends and family, 16.4% by traditional banking, 32% by microcredit. From 

the confrontation of Item 18 and the items: 7: Value of the credit required that added to the value of 

the existing portfolio allows you to be in peace and safe with your debts, 12: Opportunity of 

endowment of a new fixed asset in your business because of the credits, bank or non-bank, 14: 

Times in which you have renewed an asset because of a credit, in function to the improvement of 

the business and 17: Times that the credits have allowed you to fulfill your obligations, such as: 

debts with suppliers, financial obligations and others agreed in the short term.  Then we found the 

information referenced in the following tables, which help to identify Chi Square and Gamma 

respectively. 

 

Table 10. Contingency table with statistics for the Chi-square test. 
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Chi-square tests 

 Value gl Asymptotic sign (bilateral) 

Average activity Pearson's Chi-square 
309, 685a 36 ,000 

No. of valid cases 384 
  

 

 

According to the statistics in Table 10, the value of the significance level of the chi-square is less 

than 0.05, an event that rejects the null hypothesis. Thus, it is concluded that at a significance level 

like the one shown, the activity variable with the use of credit through microcredit or other forms of 

financing is associated with microentrepreneurs in Bogota. Similarly, having 48.1% of expected 

frequency lower than 5 allows us to conclude that the test is not strong.  

Meanwhile, based on the statistics in table 11, it is established that the relationship is statistically 

significant, low but evident and directly proportional due to the positive value of the contingency 

coefficient. With this ratifying the exposed in function of what was stated in the Chi-square test. 

 

Table 11. Contingency table with statistics for the Gamma test. 

Symmetrical measurements 

 Value 

Standard 

error 

asympt. a 

Approximate 

T 

Approximate 

Sig. 

Nom. by nom. Quota coefficient. ,668   ,000 

Order by order Gamma ,450 ,046 9,339 ,000 

 

 

In conclusion: "The use of microcredit or other forms of financing is related to the activity of 

Bogota's microenterprises", but it should be noted that, in part, because of two of the items that 

accompany the activity of microenterprises, there is not enough information to adhere with certainty 

to this hypothesis. 

 

5.4 Hypothesis testing 3 

 

H3: "The indebtedness indicator has a significant relationship with the liquidity indicator of 

microenterprises in Bogota". 

 

Table 12. Contingency table with statistics for the Chi-square test. 

Chi-square tests 

 Value gl Asymptotic sign (bilateral) 

Average liquidity Pearson's Chi-square 144, 6977a 24 ,000 

No. of valid cases in the four items 384 
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a. 18 cells (51.4%) have an expected frequency of less than 5. The minimum expected frequency is 

5. 

 

The statistical values in Table 12 show that there is a significant association between indebtedness 

and liquidity in Bogota's microenterprises. In this order of ideas, an association was found between 

these variables.  

On the other hand, based on the statistics in Table 13, it is established that the relationship is 

statistically significant, high and directly proportional due to the positive value of the contingency 

coefficient.  

 

Table 13. Contingency table with statistics for the Gamma test. 

Symmetrical measurements 

 Value 

Standard 

error 

asympt. a 

Approximate 

T 

Approximate 

Sig. 

Nom. by nom. Quota coefficient. 
,523   ,000 

Order by order Gamma ,511 ,050 9,800 ,000 

 

Thus, the null hypothesis is rejected and we accept that the indicators of indebtedness have a 

significant relationship with the liquidity variable of Bogota's microenterprises. However, from the 

correlation values shown, it can be said that: at a general level it is possible to perceive the 

existence of a strong and direct relationship between the liquidity and indebtedness variables of 

microenterprises. 

 

5.5 Hypothesis testing 4 

 

H4: "There is a positive relationship between the indebtedness indicator and the activity indicator of 

microenterprises in Bogota". 

 

The indebtedness versus performance in the activity of the microenterprises presents a context that 

shows how this generates more performance in the activity of the businesses. However, for the 

object of study being worked on in this research, it is analyzed that microentrepreneurs have kept 

their current assets permanently committed in the last four years. It should be noted that this 

indebtedness allows microenterprises in the great majority to show a degree of activity that is above 

good. 
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Table 14. Contingency table with the relationship between indebtedness and activity. 

Variable performance level activity 

 Deficient Regular Good Excellent Total 

it
em

1
3

. 

No time 
Count 21 41 50 8 120 

% of total 40,4% 26,1% 34,0% 28,6% 31,3% 

Once 
Count 19 71 54 11 155 

% of total 36,50% 45,20% 36,70% 39,20% 40,30% 

Twice 
Count 8 34 38 9 89 

% of total 15,4% 21,7% 25,9% 32,1% 23,2% 

More than 

twice 

Count 4 11 5 0 20 

% of total 7,7% 7,0% 3,4% 0,0% 5,2% 

Total 
Count 52 157 147 28 384 

% of total 100% 100% 100% 100% 100% 

it
em

1
6
. 

More than 

100 %. 

Count 10 9 9 2 30 

% of total 19,2% 5,7% 6,1% 7,1% 7.8% 

More than 

75% and less 

than 100%. 

Count 12 31 32 7 82 

% of total 23,1% 19,7% 21,8% 25,0% 21.4% 

More than 

50% and less 

than 75%. 

Count 14 43 52 3 112 

% of total 26,9% 27,4% 35,4% 10,7% 29.2% 

More than 

25% and less 

than 50%. 

Count 16 74 54 16 160 

% of total 30,8% 47,1% 36,7% 57,1% 41.7% 

Total 
Count 52 157 147 28 384 

% of total 100,0% 100,0% 100,0% 100,0% 100,0% 

Note: item 13. Times credit has exceeded inventories: raw materials and products for sale (times 

current asset indebtedness has been present); item 16. 

 

When looking at the indebtedness of the assets, those who report that they have their assets fully 

committed, the majority, have a performance from fair to poor, since only 13.2% is above good. On 

average, 70% have their assets committed below 50% and their degree of performance in the 

business activity is shared equally between those below regular and above good.  However, it 

should be noted that it is the majority who have a performance below fair. 

 

Table 15. Contingency table with statistics for the Chi-square test. 

Chi-square tests 

 Value gl Asymptotic sign (bilateral) 
 

Pearson's Chi-square 151, 097a 72 ,000 
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No. of valid cases in the four items 384 
  

a. 68 cells (74.7%) have an expected frequency of less than 5. The minimum expected frequency is 

,05.  

 

According to the statistics in Table 15, the value of the significance level of the chi-square is less 

than 0.05, an event that rejects the null hypothesis. Thus, it is concluded that at a significance level 

like the one shown, the activity variable with the use of credit through microcredit or other forms of 

financing presents an association between the indebtedness indicator and the activity indicator of 

the microenterprises in Bogota. Likewise, having 74.7% of expected frequency lower than 5 allows 

us to conclude that the test is very weak and directly proportional due to the positive values of the 

contingency coefficient. 

 

Table 16. Contingency table with statistics for the Gamma test. 

Symmetrical measurements 

 Value 

Standard 

error 

asympt. a 

Approximate 

T 

Approximate 

Sig. 

 

Nom. by nom. 

Quota coefficient. 
,531   ,000 

Order by order Gamma -,035 ,054 -,644 ,519 

 

 

Meanwhile, based on the statistics in table 16 it is established that the relationship is statistically 

significant, low but evident and directly proportional due to the positive value of the contingency 

coefficient. With this ratifying the exposed in function of what was stated in the Chi-square test. 

So, from the values of correlation exposed it can be said that: at a general level it is possible to 

perceive the existence of a very weak and direct relationship between the variables indebtedness 

and activity of the microenterprises. 

 

5.6 Hypothesis testing 5 

 

H5: "The microenterprise indebtedness indicator has a significant relationship with the use of credit 

granted by the microcredit of Bogota's microenterprises". 

 

Table 17. Contingency table with types of financing and indebtedness of current assets. 
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item 18. Form of financing you have used to keep your business running in the last four 

years. 

 

Supplier 

Credit 

Non-bank 

credit 

(friends, 

relatives) 

Traditional 

bank credit Microcredit 

Anothe

r Total 

it
em

 1
3
. 

No time 

28 41 31 19 1 120 

23,30% 34,20% 25,80% 15,80% 0,80% 100% 

Once 

29 28 38 59 1 155 

18,70% 18,10% 24,50% 38,10% 0,60% 100% 

Twice 

21 5 14 48 1 89 

23,60% 5,60% 15,70% 53,90% 1,10% 100% 

More 

than 

twice 

1 3 1 15 0 20 

5,00% 15,00% 5,00% 75,00% 0,00% 100% 

Total 79 77 84 141 3 384 

Note: Item 13. Times credits have exceeded inventories: raw materials and products for sale. 

 

The times that microentrepreneurs have had indebtedness, current assets and fixed assets, were 

established based on the respondents' knowledge of the following: times that loans have exceeded 

inventories, especially raw materials and products for sale, and the proportion of indebtedness of 

fixed assets due to some type of loan. Responses were given in different ways. 

As far as current assets are concerned, it is found that about one third at no time, these assets, as far 

as the value of raw materials and products in inventory is concerned, have been fully pledged for 

any of the types of credit. 

 

Table 18. Contingency table with types of financing and indebtedness of fixed assets. 

The form of financing you have used to keep your business running for the past four 

years. 

it
em

 1
6
. 

More than 100%. 

14 10 6 0 0 30 

46,70% 33,30% 20,00% 0,00% 0,00% 100% 

More than 75% 

and less than 

100%. 

22 13 25 21 1 82 

26,80% 15,90% 30,50% 25,60% 1,20% 100% 

More than 50% 

and less than 75%. 

28 14 27 43 0 112 

25,00% 12,50% 24,10% 38,40% 0,00% 100% 
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More than 25% 

and less than 50%. 

15 40 26 77 2 160 

9,40% 25,00% 16,30% 48,10% 1,30% 100% 

Total 79 77 84 141 3 384 

Note: item 16. Debt to credit ratio of fixed assets 

Meanwhile, on average, two thirds have had this happen at least once. On the other hand, as far as 

fixed assets are concerned, it was found that at the time of the survey there is a small group that has 

committed all of its assets. However, it is the majority who only have between a quarter and a half 

of their assets committed. The same respondents report that a third of them have credit through the 

microcredit system, a quarter through traditional bank credit, an equal proportion through financing 

from friends and family and through credit with suppliers, as well as a minimum with a different 

credit provider. In the Chi-square test for measuring the degree of relationship between 

indebtedness and the use of microcredit credit, as indicated by the statistics in Table 19, there is a 

significance level of .000, which is lower than the proposed alpha (0.05), allowing us to think that 

the variables studied are related. So the hypothesis that "the microenterprise indebtedness indicator 

has a significant relationship with the use of credit granted by the microcredit of Bogota's 

microenterprises" is maintained. 

Table 19. Contingency table with statistics for the Chi-square test. 

Chi-square tests 

 Value gl Asymptotic sign (bilateral) 

item13 Pearson's Chi-square 111, 644a 18 ,000 

No. of valid cases in the four items 384 
  

a. 17 cells (60.7%) have an expected frequency of less than 5. The minimum expected frequency is 

02. 

Likewise, from the correlation values shown, it can be said that: at a general level there is a high 

and direct relationship between the variables indebtedness and the use of microcredit in Bogota's 

microenterprises. 

Table 20. Contingency table with statistics for the Gamma test. 

Symmetrical measurements 

 Value 

Standard 

error 

asympt. a 

Approximate 

T 

Approximate 

Sig. 

Nom. by nom. Quota Coef. ,475   ,000 

Order by order Gamma 
,0713 ,048 11,894 ,000 
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a. Assuming the alternative hypothesis. b. Using the asymptotic standard error based on the null 

hypothesis. c. Based on the normal approximation. 

On the other hand, from the statistics in Table 19 it is established, ratifying the Chi-square, that the 

relationship is notable and directly proportional due to the positive values of the contingency 

coefficient. At a general level, it is possible to perceive the existence of a strong and direct 

relationship between the variables indebtedness and the use of microcredit by the microenterprises. 

 

Table 21. Table with Mann-Whitney U contrast statistics 

 

Statistics 

 

item13 Number of times that current 

assets have been indebtedness 

item16. Level of 

indebtedness of credit assets 

Mann-Whitney U test 
160,000 207,500 

W for Wilcoxon 
166,000 10218,500 

Z 
-,766 -,062 

Sig. asymptot. (bilate) 
,444 ,950 

a. Form of financing that you have used to keep your business running in the last four years. 

When the Mann-Whitney U test was used to determine whether credit, especially microcredit, has a 

significant relationship with the microenterprise indebtedness indicator, it was found that the 

indebtedness of microentrepreneurs and financing, particularly through microcredit, Given that the 

P value for the two cases, indebtedness of current assets and indebtedness of assets in general, is 

above (.444 and 9509 of the significance value (0.05), it is assumed that the microenterprise 

indebtedness indicator does NOT have a significant relationship with microcredit financing. This 

allows us to attribute that the differences that can be seen, Tables 21 and 22, with the other types of 

financing are given by chance, therefore, there are no elements of value that allow us to relate 

indebtedness to microcredit.  

Table 22. Table with Mann-Whitney U test. 

Ranges 

18. Form of financing you have used to keep your business 

running in the last four years N 

Average 

Range 

Sum of 

ranks 

item13. Microcredit 141 72,87 10274,00 

Another 3 55,33 166,00 
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Total 144   

item16. Microcredit 141 72,47 10218,50 

Another 3 73,83 221,50 

Total 144   

Note: item 13. Times receivables exceeded inventories: raw materials and goods for sale; item 16. 

6. Conclusions 

Micro-entrepreneurs have had, from the different types of credit, the opportunity to guarantee in 

their productive processes to obtain raw materials, as well as to increase, in some cases, production. 

In other words, the impact on liquidity has been appreciable and in benefit of guaranteeing 

sustainability in their business activities. However, the benefit of credit in the above mentioned has 

also generated, in the four years lived, its reciprocal aspect in the indebtedness of current assets and 

fixed assets.  

At the time of knowing the microcredit with indebtedness, as referred to in the theoretical 

framework, although microcredit is a tool for inclusion in the financial system and poverty 

reduction, it has some elements that seem to make it look the opposite, this, taking into account that 

they are the highest rates in the market, are very low disbursements, the payment terms are very 

long and with increasing demands for guarantees from the providers (Superfinanciera, 2012). In this 

context for some cases they have managed, at least a third in the last four years, to have committed 

up to one hundred percent of their total assets, however, it is partly related to the report issued by 

the Bank of the Republic, and disclosed by Pacheco (2015), which refers to the over-indebtedness 

of customers who are oversized and make use of resources with other entities additionally.  

It is particularly important to note that different types of financing have, in some way, influenced 

the finances and sustainability of microenterprises. The impact for most of them has been seen in a 

positive way in the renovation and acquisition of assets, which has allowed them to improve their 

processes. This phenomenon has allowed them not only to improve efficiency, but also to generate 

income from sales, which generates sustainability in the financial year. The particularity is that 

those who generate less income from sales are those who allow more employment, that is to say that 

the sales levels do not correspond reciprocally to the generation of employment opportunities for 

personnel. 

6.1 General hypothesis. 

As this study was related to learn about the impact of microcredit on the finances of 

microenterprises in Bogota, without losing sight of the other sources of financing that 

microentrepreneurs have used, it is established that the participation of this tool as referred to 

(Marulanda (2007); destined to promote productive projects consisting of leveraging with small 

loans to that part of the population that wants to undertake or has a business that requires financing, 

shows great participation as far as financing is concerned, when its financial performance was 

evaluated from the level of sales achieved, it was found that there is a significant, positive and 

important relationship between financial performance and its use. And it is from this that there is 

acceptance of the existence of a positive relationship between microcredit and the finances of 

microenterprises, as stated in the general hypothesis of the study. The participation of microcredit in 
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the financial performance of microenterprises, in comparison with the other types of financing used, 

is highlighted in terms of sales revenue levels. 

As has been presented in this section, not only has the tool of microcredit been taken into account 

within the forms of support and leverage for the productive processes developed by the 

microenterprises observed, especially since in previous approaches it was evident that financing 

from suppliers, friends and family, traditional banking and in minimal part, according to those 

surveyed, those loans called gota, gota, were present. From this panorama, microcredit is not the 

only possibility that microenterprises have in terms of financial support and that other forms of 

leverage also work in a similar way, generating in some way an impact on their activities and 

finances. 

In correspondence to the different theoretical references of this study, which agree that microcredits 

are oriented to satisfy the financing needs of small businesses, and that these are presented as a 

useful tool to reduce poverty, it is clear that it is not the only form of leverage for this population, 

especially since it is accompanied by other sources of financing that generate similar impacts. There 

are suppliers or friends and the much criticized loan of agiotist, known in Colombia as gota, gota 

that in one way or another go to the step to the own needs of the businesses and each one have 

allowed sustainability to these small economic units that in their majority hardly generates the 

employment of the owner and that even in some cases are still in the informality, phenomenon that 

presents a growth in Latin America and that for being in such condition sometimes the same 

offerors of the microcredit do not assist them. 

Hypothesis one. 

 

The different types of credit have had an impact in some dimension on the microenterprises' current 

ratio or ability to meet their financial obligations, debts, or short-term liabilities related to 

production, raw materials supply, compliance, or other responsibilities agreed to in less than one 

year. In fact, most report having benefited, however, microcredit is the one that generates greater 

presence in this aspect, compared to the others. Thus, it is established that the liquidity indicator of 

the microenterprises has a positive relationship with the use of credit granted by microcredit or 

other forms of financing, an affirmation proposed as an alternative hypothesis in this study. 

 

Then, the liquidity indicator and its components, which is used to establish how easy or difficult it 

is for a company to pay its current liabilities by converting its current assets to cash, have been 

positively affected by microcredits and other sources of financing in Bogota's microenterprises. 

Regarding that with the function of the liquidity of the company according to (Gitman and Zutter 

2015), regarding that this can accurately determine if the business to be demanded immediate 

payment of all its obligations in a time less than a year can do it, it is realized that it is not possible 

to determine in this study, since this research is not precisely a financial analysis of 

microenterprises, for which quantitative information from the financial statements, which for a high 

majority do not have them due to the lack of traditional business and financial management culture. 

 

Hypothesis two. 
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The positive impact that credits have allowed microentrepreneurs, in the last four years, the 

endowment of assets and their renewal has been present, but the impact is equally proportional 

among the items that are part of the activity variable. However, it is given that the use of 

microcredit or other forms of financing has a significant relationship with the activity of 

microenterprises in Bogota as stated in hypothesis two presented in the study.  

 

Hypothesis three. 

 

The indebtedness is a source of liquidity of the companies, and at the same time these two 

indicators together with the profitability indicator are key to identify and predict an uncomfortable 

financial situation or to detect a bankruptcy" (Banrepública, 2003). As Martinez relates it is verified 

that definitely and in an obvious way the indebtedness indicator allows liquidity and for this case it 

is established that the indebtedness indicators have a significant relation with the liquidity variable 

of the micro enterprises of Bogota and with a strong relation supporting hypothesis three. 

 

Hypothesis four. 

 

The indebtedness of microenterprises is a factor that allows their performance in the activity, in 

correspondence to this microentrepreneurs have had, at least in the last four years, permanently 

committed their current assets. Assets in general are no different from the phenomenon mentioned 

above. What is particular is that indebtedness is related to business activity, but it is not clear 

whether indebtedness favors or disfavors microenterprise activity. This is part of the basis on which 

it was determined that there is no positive relationship between the indebtedness indicator and the 

activity indicator of microenterprises in Bogotá, on the basis that there is not enough statistical 

evidence to establish something different, or at least that which is shown is very weak. 

 

Hypothesis five. 

 

The indebtedness of microentrepreneurs at a general level is related to the different types of 

financing mentioned throughout this paper. In some cases, these types of financing have led to some 

level of indebtedness of both current and fixed assets of the business. At least in the last four years, 

at least two thirds of the microentrepreneurs have had at least once one or both of these assets.  

Thus, as stated in hypothesis five of this study, the microenterprise indebtedness indicator has a 

significant relationship with the use of credit granted by the microcredit of microenterprises in 

Bogota, as well as being a direct and high relationship. 

 

In particular, the microcredit used by these small businesses ratifies that this tool and the 

indebtedness indicator does not have a significant relationship compared to the other forms of 

financing, so the differences that can be seen between microcredit and the others may be 

coincidental. Therefore, microcredit is related, but it is not clear how different it is from other types 

of financing. 

 

7.Recommendations 



330       Dueñas-Peña Alex / Journal of Language and Linguistic Studies, 18(4), 310-343; 2022 

 

© 2022 JLLS and the Authors - Published by JLLS. 

Microcredit is a current tool with which you can include people who want to undertake or are 

working in their small business, but not with sufficient financial muscle that allows them to improve 

their financial activity from investment in assets and leverage their working capital to make such 

assets achieve significant changes in productivity, profits and employment generation.  However, if 

credit is not taken into account as a citizen's right, it will not be possible to achieve that 

achievement that has been discussed since 2006 from the intention proposed in the National 

Development Plan, in terms of thinking in terms of a public policy that leads to the inclusion of the 

least favored to financing systems and other services provided by the regular financial system, 

services that serve primarily to small and medium enterprises. 

 

The creation of conditions for access to the ordinary financial system remains, according to the 

National Development Plan 2014 - 2018, the way to strengthen the productivity factor, however this 

possibility is provided not for microenterprises, since if the intention is to increase the quantity and 

quality of physical and human capital, among others, with such small disbursements and interest so 

high that works the microcredit continues discrimination of these productive units that also generate 

at least the employment of those who manage them. 

 

It is then from the results that allowed this study to establish a public policy that includes through 

financial leverage by microcredit to the micro-entrepreneurial population, especially that it is a 

proportion that represents that reference of inclusion to working life without distinction of age, sex 

or academic activity as demonstrated in this study. Thus, it is worth concluding with the reflection 

that poverty is not created by the poor, but rather by the institutions and policies that they fail to 

promote or even promote. That is why the solution to properly create inclusion is to allow people to 

develop their skills and one way is to enter the world of microcredit (Yunus, 2008). 
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