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!*)2EE'77'%,*7%D07*(0'<%TE0(30T27V*(/*%,*%E*,830E%72%T'YE*`2%V8(,027<%
5%,*)/232(%[8*%72)%3E0)0)%*3'(4V032)%W23*(%0(,0)T*()2Y7*%TE'V'.*E%8(2%
V25'E%0(378)04(%S0(2(30*E2%,*%7')%T'YE*)<%T2E2%*77'%*)%(*3*)2E02%8(2%T2Ed
/030T2304(% 3''E,0(2,2% *(/E*% 7')% /'V2,'E*)% ,*% ,*30)0'(*)% 0(.'783E2,')%%
*(%*7%/*V2"

9'E%]7/0V'<%7')%/E2Y2+')%,*%B270702(%5%q0EtT2/E03t%M=>>=O<%A,2V)%
5%k0/3W*//%M?PP=O<%\*77*E<%;3WE0*,*E<%.'(%HE28(%5%l*0,W8*)%M?PPNO%5%\*77*E%
M?PPIO%,*)/232(%*7%T2T*7%,*%72%0(378)04(%S0(2(30*E2%T2E2%E*,830E%72%T'YE*d
`2%*(%7')%W'12E*)%E8E27*)<%*)/'%,*Y0,'%2%72%S27/2%,*%0(SE2*)/E83/8E2%5%2%7')%
(0.*7*)%,*%V2E10(2304(%,*%72%T'Y72304(%*(%*)/*%aVY0/'%*)T23027"



!"#$%&'(")*'"+"#',-+.)/")+"0$'&'&)'"1-23%#12-'2)+)$+&)3'*,-,"#'+&)-,4'2"+$,&),")567'#2

J?

e2% )*18(,2% 7:(*2%V8*)/E2% *7% T2T*7% ,*% 7')% TE'.**,'E*)% S0(2(30*E')% 27d
/*E(2/0.')<%*(%*7%[8*%)*%'Y)*E.2%8(2%)*E0*%,*%/E2Y2+')%[8*%/0*(*(%3'V'%
S0(%2(270`2E%34V'% 72)%'E12(0`230'(*)%('%18Y*E(2V*(/27*)% MxF_O<%3''d%%%%%%%%%%%%%%%
T*E2/0.2)%,*%2W'EE'%5%3EC,0/'<%1E8T')%,*%28/'258,2%3'V8(0/2E0')<%'S030d
(2)%,*%3'EE*'%5%Y2(3')%3'V*E3027*)%5%*)/2/27*)<%T8*,*(%2732(`2E%V25'E%
0()*E304(% 1*'1EaS032% T2E2%V*+'E2E% 72% 0(378)04(% S0(2(30*E2% ,*% 72% T'Y72d%%
304(%Va)%.87(*E2Y7*"

6(%#*0('%b(0,'<% B'(*)% M=>>f%5%=>>JO% )*^272%[8*<% 2%T2E/0E%,*%
?PPP<% 72)% 8(0'(*)% 5% 3''T*E2/0.2)% ,*% 3EC,0/'% *(% `'(2)% ,*% Y2+')% 0(1E*d%%%%%%%%%%%
)')%)*%/E2()S'EV2E'(%*(%'E12(0`230'(*)%)'3027*)%'E0*(/2,2)%27%V*E32,'<%
72)%3827*)%W2(%7'1E2,'%0VT23/')%E*7*.2(/*)%*(%3'V8(0,2,*)%*L3780,2)%5%
8(2%V25'E%0(378)04(%,*%7')%T'YE*)%2%7')%)*E.030')%S0(2(30*E')%S'EV27*)"

-('8*2%5%l2V'E0Y%M=>?=O<%T'E%)8%T2E/*<%238^2E'(%*7%3'(3*T/'%
%T2E2%V*,0E%*(%Nf%T2:)*)%*(%.:2)%,*%,*)2EE'77'<%*(%

*7%T*E0','%,*%?PPI%2%=>>J<%72%*LT2()04(%,*%0()/0/830'(*)%V03E'S0(2(30*d
E2)%[8*%W2(%3'(/E0Y80,'%2%E*,830E% 7')%(0.*7*)%,*%T'YE*`2<%*(%,'(,*%)*%
*(3'(/E4%[8*%*)/2%T*EV*2Y070,2,%TE*)*(/2%8(%0VT23/'%*)/2,:)/032V*(/*%
)01(0S032/0.'%*(%*)/*%*)S8*E`'"

9'E%'/E2%T2E/*<%x+'(1%M=>?@O%)8YE252%72%(*3*)0,2,%,*%*)/8,02E%2%
TE'S8(,0,2,%7'%[8*%TE',83*(%72)%3''T*E2/0.2)%,*%3EC,0/'%T2E2%E*,830E%7')%
(0.*7*)%,*%T'YE*`2%*(%7')%T2:)*)%Va)%.87(*E2Y7*)%3'V'%&2V*E](<%,2,'%
[8*%*7%/0T'%,*%'E12(0`230'(*)%3'V'%72)%52%V*(30'(2,2)%*)/a%3E*30*(,'%
)01(0S032/0.2V*(/*<% ,*Y0,'% 2% [8*% 'SE*3*(% 8(2% .2E0*,2,% ,*% )*E.030')%
S0(2(30*E')% [8*% V0/012(% 72)% (*3*)0,2,*)% *3'(4V032)% ,*% 72% T'Y72304(%
*L3780,2%,*7%)0)/*V2%*3'(4V03'%S'EV27"

A)0V0)V'<%8(%/*V2%T2E/03872EV*(/*%E*7*.2(/*%T'E%)8%(2/8E2d
7*`2%*,#"'>$0<%5%[8*%*)%2(270`2,'%T'E%H*(,2%M=>?QO<%*)%*7%E'7%,*)*VT*^2,'%
T'E%72)%2)'30230'(*)%,*%2W'EE'%5%3EC,0/'%E'/2/0.'%*(%#82(,2<%*(%*7%[8*%
,*V8*)/E2%[8*%*7%)0)/*V2%,*%2W'EE'%5%3EC,0/'%,*%*)/*%/0T'%,*%2)'30230'd
(*)%3'(/E0Y85*%2%38YE0E%72)%(*3*)0,2,*)%Ya)032)%,*%72%T'Y72304(%Va)%T'd
YE*<%2,*Va)%,*%3'()*E.2E%7')%2W'EE')%*(%72)%3'V8(0,2,*)%5%1*(*E2E%8(%
32T0/27%)'3027%3'(%Y2)*%*(%72%3'(S02(`2%5%72%)'70,2E0,2,"

6(%AVCE032%e2/0(2<%8(%/*V2%,*)/232,'%*(%/'E('%2%72%0(378)04(%
S0(2(30*E2% /0*(*% [8*% .*E% 3'(% 7')% 9E'1E2V2)% ,*% KE2()S*E*(302)% &'(d
,030'(2,2)<% 52% [8*<% 3'V'% 7'% 2T8(/2(%D27,'(2,'<%D'E*('<%_0E27,'% 5%
H2EE*E2%M=>??O<%72%0VT7*V*(/2304(%,*%*)/*%/0T'%,*%V*32(0)V')%.0(3872d
,')% 1*(*E27V*(/*% 27% )*3/'E% S0(2(30*E'% S'EV27% T2E2% E*,830E% 7')% 3')/')%
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,*%'T*E2304(% E*TE*)*(/2%8(2%,*% 72)% T'7:/032)% )'3027*)%Va)% 0VT'E/2(/*)%
*(32V0(2,2)%2%E*,830E% 72%T'YE*`2<%T8*)<%T'E%8(%72,'<%)*% 0(3E*V*(/2%*7%
3'()8V'%,*%72%T'Y72304(%3'(%7'%[8*%)*%V0/012%)8%.87(*E2Y070,2,%*3'(4d
V032%5<%T'E%*7%'/E'<%)*%0(.0*E/*%*(%32T0/27%W8V2('<%)278,%5%*,832304(<%T2E2%
V*+'E2E%2):%)8)%3'(,030'(*)%,*%.0,2"

6(%*7%32)'%,*%DCL03'<%*)/')%28/'E*)%,*)/232(%*7%32Ea3/*E%T0'(*d
E'% ,*7% TE'1E2V2% xT'E/8(0,2,*)<% 385'% 'Y+*/0.'% *)% E*,830E% 72% T'YE*`2%
*L/E*V2% ,*% 72% T'Y72304(% V*,02(/*% 8(% 2T'5'% *3'(4V03'% ,*)/0(2,'% 2%
38YE0E%12)/')%,*%270V*(/2304(<% )278,<%*,832304(%5%3'()8V'%*(*E1C/03'%
MD27,'(2,'% +&. $0"<% =>??R% ?@?O<% 2% /E2.C)% ,*7% )0)/*V2% S0(2(30*E'% S'EV27<%
78*1'%[8*%7')%Y*(*S0302E0')%3'(/2Y2(%3'(%8(2%38*(/2%Y2(32E02%M,CY0/'O"

e2%/*E3*E2%7:(*2%,*%0(.*)/012304(%/0*(*%[8*%.*E%3'(%*7%*)/8,0'%,*%7')%,*d
/*EV0(2(/*)%,*% 72% 0(378)04(% S0(2(30*E2"%6(% 72%23/8270,2,<%*7%,0)*^'%*)/a%
3'YE2(,'%32,2%.*`%Va)%/E2)3*(,*(302<%72%0()/E8V*(/2304(%5%2T7032304(%,*%
*(38*)/2)%(230'(27*)%T2E2%3'('3*E%7')%TE0(30T27*)%S23/'E*)%[8*%*LT7032(%
72%0(378)04(%S0(2(30*E2"%6(%*7%aVY0/'%0(/*E(230'(27<%*7%*)S8*E`'%Va)%0Vd
T'E/2(/*% *)% 72% % ,*7% H2(3'%D8(,027%
M_7'Y27% k0(,*L% !2/2Y2)*O<% 0()/E8V*(/'% [8*% E*3'T072% 0(S'EV2304(% ,*%
?@J%T2:)*)%Mz'E7,%H2(t<%=>?@O"%e2)%*(38*)/2)%,*%0(1E*)'%5%12)/'%*(%7')%
W'12E*)%[8*%2T7032(%T*E04,032V*(/*%Y8*(2%T2E/*%,*%7')%T2:)*)%E*TE*)*(d
/2(% /2VY0C(% 8(% 0()/E8V*(/'% .270')'% T2E2% 3'('3*E% 2718(2)% ,0V*()0'd
(*)%,*%72%0(378)04(%S0(2(30*E2<%T'E%*+*VT7'<%72%.87(*E2Y070,2,%*3'(4V032%
T*E)'(27%5%*7%8)'%,*%/2E+*/2%,*%3EC,0/'"

A7%E*)T*3/'<%!*V0E1ÇÉdq8(/%5%q72TT*E%M=>?=O%TE*30)2(%[8*<%27%
2(270`2E%72%0(S'EV2304(%,*7%_7'Y27%k0(,*L%!2/2Y2)*<%*7%(0.*7%,*%0(1E*)'<%
7')%3')/')%'T*E2/0.')%5%,*%/E2()23304(%,*%7')%,0S*E*(/*)%0()/E8V*(/')%
S0(2(30*E')<%72)%,0)/2(302)%,*%.02+*%2%7')%T8(/')%,*%233*)'%MT'E%*+*VT7'<%
)838E)27*)%Y2(32E02)<%32+*E')%5%T8(/')%,*%.*(/2O<%2):%3'V'%7')%E*[80)0/')%
5% 3'(,030'(*)% *)/2Y7*30,')% T'E% 72% Y2(32% 3'V*E3027% )'(% 7')% TE0(30T2d%%%%%%%
7*)%S23/'E*)%*LT7032/0.')%,*%7')%Y2+')%(0.*7*)%,*%0(378)04(%S0(2(30*E2%*(%
*7%V8(,'"

&2EY4<%_2E,*(*E%5%D'75(*8L%M=>>I%5%=>>NO%*)/8,02(%72%0(378d
)04(% S0(2(30*E2%,*% 7')%T'YE*)%5%,*)/232(%[8*% )*%W2% 3'(.*E/0,'%*(%8('%
,*% 7')%/*V2)%,*%T'7:/032%T]Y7032%Va)% 0VT'E/2(/*)%*(% 72%23/8270,2,%5<%27%
2(270`2E% 7')% ,*/*EV0(2(/*)% /2(/'% *(% 7')% T2:)*)% ,*)2EE'772,')% 3'V'% *(%%%%%



!"#$%&'(")*'"+"#',-+.)/")+"0$'&'&)'"1-23%#12-'2)+)$+&)3'*,-,"#'+&)-,4'2"+$,&),")567'#2

JQ

.:2)%,*%,*)2EE'77'<%*(38*(/E2(%[8*%*7%(0.*7%,*%0(1E*)'%,*%7')%W'12E*)%5%%%%%%%%%%%%%%%%%%%%%
7')% 3EC,0/')% 3'(% 27/2)% /2)2)% ,*% 0(/*EC)% )'(% 7')% TE0(30T27*)% S23/'E*)% [8*%
2S*3/2(%*)/2%0(378)04(<%2,*Va)%,*%2T8(/2E%[8*%*(%7')%32)')%*)T*3:S03')%
,*%6)/2,')%b(0,')%5%#*0('%b(0,'<%7')%T'YE*)<%S0(2(30*E2V*(/*%*L3780d
,')<% )'(% TE0(30T27V*(/*% V01E2(/*)% W0)T2(')% '% ,*% T2:)*)% *(% .:2)% ,*%
,*)2EE'77'"

6(%DCL03'<% )'YE*)27*(% 7')% /E2Y2+')% ,*% l'5'<% 9*^2% 5% K8*)/2%
M=>?Q%5%=>?@O%[80*(*)<%3'(%Y2)*%*(% 72%6(38*)/2%F230'(27%,*% -(378)04(%
k0(2(30*E2%=>?=%M&FHgX-F6_-<%=>?@O<% 0,*(/0S032(% 7')%TE0(30T27*)% S23/'d
E*)%,*/*EV0(2(/*)%,*%72%0(378)04(%S0(2(30*E2%*(%DCL03'"%e')%E*)87/2,')%%%%%%%%%
,*7%TE0V*E% /E2Y2+'%V8*)/E2(%[8*% 7')%Y2+')% 0(1E*)')%5% 72% 28/'*L378)04(%
)'(% 72)%TE0(30T27*)%Y2EE*E2)%T2E2% 233*,*E% 27% )0)/*V2% S0(2(30*E'% S'EV27<%
72)%3827*)%)*%2)'302(%2%)8%.*`%3'(%8(2%)*E0*%,*%.2E02Y7*)<%TE0(30T27V*(d
/*%0(1E*)'<%1C(*E'<%*,832304(<%'38T2304(<%/2V2^'%,*%7'3270,2,<%2,*Va)%
,*%*7*V*(/')%)8Y+*/0.')%[8*%2,.0*E/*(%8(2%TE*S*E*(302%T'E%*7%V*E32,'%
S0(2(30*E'% 0(S'EV27% M=>?QR%??d?IOn%V0*(/E2)%[8*% 7')%,*% 72% )*18(,2% 0(d
.*)/012304(% 2T8(/2(% [8*% 72% *,2,<% 72% T')0304(% *(% *7% W'12E% 5% *7% *)/2,'%
30.07%)'(%72)%32E23/*E:)/032)%T*E)'(27*)%[8*%Va)%0(S785*(%*(%72%0(378)04(%%%%%
M=>?@R%?@O"

e2%E*.0)04(%,*%70/*E2/8E2%[8*%)*%TE*)*(/2%*(%/'E('%2%72)%TE0(30T27*)%7:d%%%%%%%%%%%%%%
(*2)%,*%0(.*)/012304(%23*E32%,*%72%,0V*()04(%)'3027%,*%72%0(378)04(%S0d
(2(30*E2% E*)87/2% )*E<% *(% 72% 23/8270,2,<% 8(% *7*V*(/'%(*3*)2E0'%T2E2% *7%
,*)2EE'77'%*3'(4V03'%5%)'3027%,*%7')%T2:)*)%*(%.:2)%,*%,*)2EE'77'"%;0(%
*VY2E1'<%W25%2718(')%T8(/')%[8*<%,*),*%72%T*E)T*3/0.2%,*%*)/*%/E2Y2+'<%
E*)27/2(%72%(*3*)0,2,%,*%0(3'ET'E2E%72%,0V*()04(%/*EE0/'E027%*(%*7%*)/8d
,0'%,*%72%0(378)04(%S0(2(30*E2%*(%DCL03'%3'V'%/*V2%,*%0(.*)/012304("

6(%TE0V*E%7812E<%/'V2(,'%*(%38*(/2%7')%3'(3*T/')%E*.0)2,')<%
72% 0(378)04(% S0(2(30*E2% *)/a% ,0E*3/2V*(/*% E*7230'(2,2% 3'(% *7% (0.*7% ,*%
Y0*(*)/2E%MV*,0,'%3'(%*7% 0(1E*)'O%5% 72)%,0)/2(302)%,*%.02+*%2% 7')%T8(d
/')% ,*% 233*)'% M!*V0E1ÇÉdq8(/% 5% q72TT*E<% =>?=n% &2EY4<% _2E,*(*E%
5%D'75(*8L<% =>>I% 5% =>>NO<% 2):% 3'V'% 27% /2V2^'% ,*% 7'3270,2,% Ml'5'<%
9*^2%5%K8*)/2<%=>?QO<%T'E%7'%[8*%)*%0(S0*E*%[8*%*L0)/*(%,0S*E*(302)%/*d
EE0/'E027*)%)01(0S032/0.2)%*(%*7%233*)'%5%8)'%,*%3EC,0/'%S'EV27%T'E%T2E/*%
,*%72%T'Y72304(<%,*Y0,'%2%72)%,0S*E*(302)%TE*)*(/*)%*(%*7%(0.*7%,*%.0,2%5%
T'Y72304(%8EY2(2%*(%*7%T2:)"%67%382,E'%?%V8*)/E2%27%E*)T*3/'%7')%.27'E*)%
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TE'V*,0'%*(%*7%aVY0/'%*)/2/27%,*%382/E'%0(,032,'E*)%[8*%3'VTE8*Y2(%
72%T*E/0(*(302%,*%*)/2%2S0EV2304("

Cuadro 1. Grado de urbanización, Índice de Desarrollo Humano, y acceso y 
crédito formal por entidad federativa en 2012

"9,3&+ @4)2.,.+L&.&/,)23,
M/,.*+.&+

-/;,428,02E4+
NOP

C!>+(&/+
0I(2),+
N(&'*'P

:00&'* "/Q.2)*+

1 Aguascalientes 0.72 114 484.34 11.07 4 599.08

2 Baja California 0.85 114 411.02 14.19 4 494.77

3 Baja California Sur 0.69 140 176.89 15.02 5 755.62

4 Campeche 0.55 145 934.25 8.78 4 879.37

5 Coahuila de Zaragoza 0.85 152 677.39 14.29 6 410.28

6 Colima 0.75 110 764.91 12.79 6 825.11

7 Chiapas 0.33 45 904.30 4.59 2 833.13

8 Chihuahua 0.79 98 847.25 10.26 4 238.49

9 Distrito Federal 0.99 247 675.86 14.71 14 141.31

10 Durango 0.58 89 903.50 7.6 4 180.55

11 Guanajuato 0.60 88 945.43 8.19 5 166.27

12 Guerrero 0.42 53 150.96 6.25 3 774.60

13 Hidalgo 0.29 74 060.47 6.31 3 762.58

14 Jalisco 0.73 105 530.69 11.23 5 212.98

15 México 0.71 73 245.20 6.73 4 277.39

16 Michoacán de Ocampo 0.47 65 266.09 6.57 4 323.54

17 Morelos 0.58 83 335.15 9.32 5 166.01

18 Nayarit 0.47 70 172.65 9.01 4 744.90

19 Nuevo León 0.90 194 923.67 19.24 7 244.94

20 Oaxaca 0.25 50 741.26 4.82 3 404.30

21 Puebla 0.49 70 739.54 6.46 3 947.92

22 Querétaro 0.50 137 034.28 12.53 5 329.46

23 Quintana Roo 0.79 137 249.46 17.16 5 205.92

24 San Luis Potosí 0.53 94 280.47 7.55 3 953.49

25 Sinaloa 0.59 91 020.69 11.58 4 733.64

%3'(/0(]2"""
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3'(/0(82304(

"9,3&+ @4)2.,.+L&.&/,)23,
M/,.*+.&+

-/;,428,02E4+
NOP

C!>+(&/+
0I(2),+
N(&'*'P

:00&'* "/Q.2)*+

26 Sonora 0.75 133 590.92 13.41 5 200.44

27 Tabasco 0.34 74 986.53 7.49 4 886.25

28 Tamaulipas 0.82 117 119.07 15.27 5 307.16

29 Tlaxcala 0.34 58 161.11 5.58 3 781.96

30 Veracruz de Ignacio de 
la Llave 0.42 86 144.83 6.84 4 593.14

31 Yucatán 0.61 92 521.51 9.05 4 544.16

32 Zacatecas 0.40 80 253.27 6.79 3 036.78

RSTU VU+WRVSXR VSUW T+YXXSZX

BIK27* RSWW TV[+\[USY\ ZWSTV ZV+ZVZSXZ

B&.2, RS\R ZRT+WZVSZU ZRSRT V+WWYS\Z

RSZW VT+XZWST[ XSYR Z+WRTSWU

Fuente: elaboración propia con datos de CNBV (2014b).

92E2%V*,0E%*7%(0.*7%,*%0(1E*)'%)*%8)2%*7%TE',83/'%0(/*E('%YE8/'%T*E%3aT0/2%
M9-H%T3O<%*LTE*)2,'%*(%T*)')<%*(%*7%2^'%=>>J"%92E2%*7%32)'%,*7%/2V2^'%,*%
7'3270,2,%)*%8)2%*7%1E2,'%,*%8EY2(0`2304(<%3273872,'%3'(%*7%T'E3*(/2+*%
,*%T'Y72304(%.0.0*(,'%*(%7'3270,2,*)%3'(%?I%V07%'%Va)%W2Y0/2(/*)"%6(%
382(/'%2%72%0(378)04(%S0(2(30*E2<%)*%TE*)*(/2(%,')%.2E02Y7*)%TE'T8*)/2)%
T'E% 72% &'V0)04(% F230'(27% H2(32E02% 5% ,*% g27'E*)% M&FHgOR% *(/E2,2%
2%T8(/')%,*%233*)'% MA33*)'O%[8*% )*% 3273872% 3'(%*7%(]V*E'%,*%,03W')%
T8(/')<%5%8)'%,*%3EC,0/'%S'EV27%M&EC,0/'O%[8*%)*%3273872%3'(%*7%(]V*E'%
,*%3'(/E2/')%,*%3EC,0/'%3*7*YE2,')<%2VY')%T'E%32,2%?>%V07%W2Y0/2(/*)"

6(%TE0V*E%7812E<%27%'Y)*E.2E%7')%.27'E*)%,*%72%V*,02<%V:(0V')<%
VaL0V')%5<%)'YE*%/','<%72%,*).02304(%/:T032%,*7%1E2,'%,*%8EY2(0`2304(<%
2):%3'V'%*7%9-H%T3<%)*%3'VTE8*Y2%[8*%*L0)/*(%,0S*E*(302)%)01(0S032/0.2)%
*(%72)%Q=%*(/0,2,*)%S*,*E2/0.2)"%&'(%Y2)*%*(%*)/*%*)3*(2E0'<%27%2(270`2E%72%
3'EE*72304(%*(/E*%32,2%8('%,*%7')%0(,032,'E*)%3'(%)8)%3'EE*)T'(,0*(/*)%
T2E2%V*,0E%72%0(378)04(%S0(2(30*E2<%)*%3'(S0EV2%8(2%E*72304(%)01(0S032/0.2%
MS018E2)%?%5%=O"=

=%e')%(]V*E')%V')/E2,')%*(%7')%T8(/')%,*%72)%S018E2)%?2<%?Y<%=2%5%=Y%3'EE*)T'(,*(%2%72)%
372.*)%,*%72)%*(/0,2,*)%S*,*E2/0.2)%M.C2)*%TE0V*E2%3'78V(2%,*7%382,E'%?O"
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Figura 1. Relación entre el Índice de Desarrollo Humano 

Fuente: elaboración propia con datos de CNBV (2014b).
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9'E%*+*VT7'<%72%S018E2%?%5%*7%382,E'%=%V8*)/E2(%[8*%*7%9-H%T3%
5%*7%233*)'%2%8(%3EC,0/'% S'EV27%3'EE*7230'(2(%)01(0S032/0.2V*(/*%3'(%
8(%.27'E%,*%>"J?I<%V0*(/E2)%[8*%*7%9-H%T3%5%*7%8)'%,*%8(%3EC,0/'%S'EV27%
3'EE*7230'(2(%,*%01827%S'EV2%3'(%8(%.27'E%,*%>"J@N"

Cuadro 2. Correlaciones entre el IDH estatal con acceso y crédito

#,/2,;9& "*40&()* C!>+(0 :00&'*

PIB pc

Correlación de Pearson 1 0.815**

Sig. (bilateral) 0

N 32 32

Acceso

Correlación de Pearson 0.815** 1

Sig. (bilateral) 0

N 32 32

#,/2,;9& "*40&()* C!>+(0 :00&'*

PIB pc

Correlación de Pearson 1 0.847**

Sig. (bilateral) 0

N 32 32

Crédito

Correlación de Pearson 0.847** 1

Sig. (bilateral) 0

N 32 32

Fuente: elaboración propia con datos de CNBV (2014b).

6(%*7%32)'%,*7%1E2,'%,*%8EY2(0`2304(%)*%TE*)*(/2%8(%*)3*(2E0'%
)0V072E%3'(%*7%233*)'%2%3EC,0/'%S'EV27%MS018E2%=O<%52%[8*%2VY2)%3'EE*d
7230'(2(%3'(%8(%.27'E%,*%>"J@In%)0(%*VY2E1'<%('%)83*,*%7'%V0)V'%3'(%
*7%8)'%,*%3EC,0/'%S'EV27<%,2,'%[8*%)*%'Y/0*(*%8(2%3'EE*72304(%,*%>"f@@%
[8*<%28([8*%)018*%)0*(,'%)01(0S032/0.2<%*)%V*('E%[8*%72)%2(/*E0'E*)"
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6(%E*)8V*(<%*)/*%YE*.*%2(a70)0)%,*)3E0T/0.'%*.0,*(302%8(%*)d
3*(2E0'% 3'(% TE'S8(,2)% ,0S*E*(302)% *(% 7')% (0.*7*)% ,*% 0(1E*)'% 5% 1E2,'%
,*%8EY2(0`2304(%*(%7')%*)/2,')%,*%DCL03'"%&'()0,*E2(,'%[8*%)*1](%72%
E*.0)04(%,*%72% 70/*E2/8E2%TE*)*(/2,2%/2(/'%*7%(0.*7%,*%0(1E*)'%3'V'%*7%
/2V2^'%,*%72)%7'3270,2,*)%)'(%,')%,*%7')%S23/'E*)%Va)%0VT'E/2(/*)%[8*%
*LT7032(% 72% 0(378)04(% S0(2(30*E2%,*% 72%T'Y72304(%*(% 7')%T2:)*)%*(%.:2)%
,*%,*)2EE'77'n%*(%*)/*%/E2Y2+'%)*%,*)/232%72%(*3*)0,2,%,*%0(3'ET'E2E%72%
,0V*()04(%/*EE0/'E027%27%*)/8,0'%,*%72%0(378)04(%S0(2(30*E2%*(%*7%T2:)"

Figura 2. Relación entre porcentaje de población urbana 

3'(/0(]2"""
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3'(/0(82304(

Fuente: elaboración propia con datos de CNBV (2014).

67% /*EE0/'E0'<% 3'VTE*(,0,'% 3'V'%8(% *)T230'% 23/0.'% [8*% ,*d
/*EV0(2%72)%0(/*E2330'(*)%*(/E*%7')%,0)/0(/')%21*(/*)%*3'(4V03')%5%)'d
3027*)%*(%8(%*)T230'%1*'1EaS03'%3'(3E*/'<%E*3'('3*%72%,*)01827,2,<%)*2%
*)/2%W0)/4E032%'%*V*E1*(/*"%!*%*)/2%V2(*E2<%3'('3*E%72)%,*)01827,2,*)%
/*EE0/'E027*)%*(%/'E('%2%72%0(378)04(%S0(2(30*E2%*(%DCL03'%*)%8(%*)S8*Ed
`'%[8*<%)0%Y0*(%*)%V*E2V*(/*%0(/E',83/'E0'%T'E% 72%8(0,2,%,*%2(a70)0)%
*VT7*2,2% *(% *)/*% /E2Y2+'% M*(/0,2,*)% S*,*E2/0.2)O<% T8*,*% TE*)*(/2E%
0(S'EV2304(% *VT:E032% E*7*.2(/*% T2E2% E*.*E/0E% *7% *)3*(2E0'% 23/827% ,*%
233*)'%5%8)'%,*%3EC,0/'%S'EV27%*(%*7%T2:)"
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Cuadro 3. Correlaciones entre el porcentaje de población urbana estatal 
con acceso y crédito

#,/2,;9& "*40&()* C!>+(0 :00&'*

PIB pc

Correlación de 
Pearson 1 0.845**

Sig. (bilateral)  0

N 32 32

Acceso

Correlación de 
Pearson 0.845** 1

Sig. (bilateral) 0  

N 32 32

#,/2,;9& "*40&()* C!>+(0 :00&'*

PIB pc

Correlación de 
Pearson 1 0.644**

Sig. (bilateral)  0

N 32 32

Crédito

Correlación de 
Pearson 0.644** 1

Sig. (bilateral) 0  

N 32 32

Fuente: elaboración propia con datos de CNBV (2014b).

Metodología

!*% 238*E,'% 3'(% *7% 'Y+*/0.'% 1*(*E27% ,*% *)/*% /E2Y2+'<% )*% T72(/*2% [8*%
*L0)/*(% 1E8T')% ,*% *(/0,2,*)% S*,*E2/0.2)% 3'(% 32E23/*E:)/032)% )0V072E*)%
'%E*72/0.2V*(/*%W'V'1C(*2)%*(%V2/*E02%,*%0(378)04(%S0(2(30*E2"%92E2%
3'(S'EV2E%5%32E23/*E0`2E%*)/')%1E8T')%,*%*(/0,2,*)<%)*%*VT7*2%*7%$,I0*4
-*-.<+.%",/0">+'$<"-.O+'I'P5*%"<%/C3(032%,*%*)/8,0'%V87/0.2E02,'%[8*%/0*(*%
3'V'%'Y+*/0.'%'E,*(2E%8(2%)*E0*%,*%'Y)*E.230'(*)%*(%8(2%,*/*EV0(2,2%
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32(/0,2,%,*%1E8T')%)*1](%72)%32E23/*E:)/032)%[8*%T')**("%e2%S8*(/*%,*%
0(S'EV2304(%8/070`2,2%*)%72%Y2)*%,*%,2/')%3'(%*)/2,:)/032)%*%0(,032,'E*)%
*)/2/27*)%5%V8(030T27*)%,*%72%&'V0)04(%F230'(27%H2(32E02%5%,*%g27'E*)<%
23/8270`2,2% W2)/2% ,030*VYE*% ,*% =>?=% M&FHg<%
=>?@YO"%

67% 2(a70)0)% ,*% 3'(17'V*E2,')% T*EV0/*%
21E8T2E%'Y+*/')%M*)/2,')%*(%*)/*%32)'O%*(%1E8T')%
M3'(17'V*E2,')O% 3'(% 8(2% 27/2% W'V'1*(*0,2,%
0(/*E(2% 5% 8(2% 27/2% W*/*E'1*(*0,2,% 0(/E21E8T27"%
&'V'% /C3(032% ,*)3E0T/0.2% 5% *LT7'E2/'E02<% *)/*%
2(a70)0)%,*/*EV0(2%72)%32E23/*E:)/032)%*)/E83/8E2d
7*)%,*%8(2%)*E0*%,*%'Y)*E.230'(*)%[8*<%*(%*7%32)'%
,*%*)/*%/E2Y2+'<%T*EV0/0Ea%/*(*E%8(%TE0V*E%23*Ed%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
32V0*(/'%2%72)%,0S*E*(302)%E*10'(27*)%,*%72%0(378d
)04(%S0(2(30*E2%*(%DCL03'"

e2)%.2E02Y7*)% )*7*330'(2,2)%E*)T'(,*(%
27%V2E3'%3'(3*T/827%5%V*/','74103'%,*)2EE'772,'%
T'E%72%&'V0)04(%F230'(27%H2(32E02%5%,*%g27'E*)%
[8*<%2%/E2.C)%,*%72%!0E*3304(%_*(*E27%T2E2%*7%A33*)'%2%;*E.030')%k0(2(d
30*E')%,*%72%g03*TE*)0,*(302%,*%9'7:/032%#*1872/'E02<%1*(*E2%8(2%Y2)*%,*%
,2/')%[8*%V0,*% 0(,032,'E*)%Ya)03')%,*% 0(378)04(% S0(2(30*E2%*(% /E*)%,0d
V*()0'(*)% M382,E'% @OR% 0O% 233*)'n% 00O% 8)'dY2(32<% 5% 000O% 8)'d*(/0,2,*)% ,*%
2W'EE'%5%3EC,0/'%T'T872E%M6A&9O"

Se torna 
relevante discutir 
los elementos 
constitutivos de la 

el peso que se 
le debe otorgar 
a cada uno y las 
implicaciones que en 
materia de política 
pública tienen 
estos para reducir 
la vulnerabilidad 
económica y la 
pobreza de la 
población.
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!4.20,.*/ ",4,9 H2(* =7;2)*

:00&'*

F-0-/',9&'

(por cada 10 
mil adultos)

Nacional

",D&/*' Regional

H&/724,9&'+C-4)*+.&+#&4),+NHC#P
Estatal

Municipal

$'*]>,40,

",(),02E4

(por cada 10 
mil adultos)

Nacional

"/Q.2)* Regional

H/,4',002*4&'
Estatal

Municipal

$'*]@:"C

",(),02E4

(por cada 10 
mil  adultos)

Nacional

Regional

"/Q.2)*
Estatal

Municipal

Fuente: elaboración propia con datos de CNBV e INEGI (2014).

92E2% *7% 2(a70)0)% ,*% 3'(17'V*E2,')% +*EaE[803')% )*% 3'()0,*E2Ea(<% ,*%
238*E,'%3'(%&FHg%M=>?@O<%/E*)%0(,032,'E*)%[8*%21E8T*(%72)%,0V*()0'd
(*)%,*%233*)'<%32T/2304(%5%3EC,0/'"%A%3'(/0(82304(%)*%TE*)*(/2%72%32E23d
/*E0`2304(%,*%*)/')%0(,032,'E*)"

-(,032,'E%*)/2/27%,*%233*)'%MAOu%T8(/')%,*%233*)'%T'E%32,2%?>%V07%2,87/')%

AuM?>%>>>O%
Q

?

m0
9

!'(,*R%
m0%u%32(27%,*%233*)'%M?u%)838E)27*)<%=u%3'EE*)T'()27*)<%Qu%32+*E')O
9u%T'Y72304(%2,87/2%,*7%*)/2,'
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-(,032,'E%*)/2/27%,*%8)'%32T/2304(%M32TOu%TE',83/')%,*%32T/2304(%T'E%
32,2%?>%V07%2,87/')%M3'(/E2/')%,*%,*T4)0/'O

&2TuM?>%>>>O%
=

?

|0
9

!'(,*R%
|0%u%32(27%,*%32T/2304(%M?u%Y2(3'<%=u%6A&9O%
9u%T'Y72304(%2,87/2%,*7%*)/2,'

-(,032,'E%*)/2/27%,*%8)'%,*% 3EC,0/'% M3E*,Ou%TE',83/')%,*% 3EC,0/'%T'E%
32,2%?>%V07%2,87/')%M3'(/E2/')%,*%3EC,0/'O

&E*,uM?>%>>>O%
=

?

\0
9

!'(,*R
\0%u%32(27%,*%3EC,0/'%M?u%Y2(3'<%=u%6A&9O%
9u%T'Y72304(%2,87/2%,*7%*)/2,'

67%2(a70)0)%,*)3E0T/0.'%,*%72)%.2E02Y7*)%M0(,032,'E*)O%2(270`2,2)%)*%V8*)d
/E2%*(%*7%382,E'%I<%*(%,'(,*%)*%*.0,*(302(%TE'S8(,2)%,0S*E*(302)%*(%7')%
.27'E*)%TE'V*,0'%,*%7')%Q=%32)')%M*)/2,')O%3'()0,*E2,')"

Cuadro 5. Estadísticas descriptivas de los indicadores de acceso,
captación y crédito (por cada 10 mil adultos)

:00&'* ",(),02E4 "/Q.2)*

Promedio 10.021 10 877 4 998.6

Máximo 19.242 30 661 14 141

Mínimo 4.588 5 889.1 2 833.1

Mediana 9.027 10 505 4 666.4

Desviación típica 3.864 4 325.2 1 933.4

Fuente: elaboración propia con base en CNBV (2014b).
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!*% *)/2% V2(*E2<% *7% 271'E0/V'% ,*7% 2(a70)0)% ,*% 3'(17'V*E2d
,')% +*EaE[803'% 0(0302% 3'(% 72% ,*S0(0304(%,*%8(2%V2/E0`% ,*%,0)/2(302% M'%
)0V070/8,*)O%2%T2E/0E%,*%*77'%)*%3'()/E85*%72%*)/E83/8E2%+*EaE[8032"%92E2%
S'EV2E% 7')% 3'(17'V*E2,')% )*% 8/070`4% *7%VC/','%z2E,<% *7% 3827% Y8)32%
7')% ,')% 32)')% Va)% TE4L0V')% T2E2% S'EV2E% 8(% 3'(17'V*E2,'% [8*% *)%
0(,0.0)0Y7*<% E*0/*E2(,'% *)/*% TE'3*)'% *(% 72)% )0180*(/*)% 0/*E230'(*)% ,*%
/27%V2(*E2% [8*% )*% .2(% S'EV2(,'% 3'(17'V*E2,')%Va)% 1E2(,*)% 5% W*d
/*E'1C(*')% W2)/2% [8*% )*% S'EV2% 8(% )47'% 3'(17'V*E2,'% [8*% 21E8T2%
2%/',')%7')%32)')"%e2%.*(/2+2%,*%8/070`2E%*)/*%VC/','%*)%[8*%E*,83*%27%
V:(0V'% 72%TCE,0,2%,*% 0(S'EV2304(%32,2%.*`%[8*% )*% S8(,*(% 7')% 32)')%
T2E2%S'EV2E%8(%3'(17'V*E2,'%Mz2E,<%?PfQO"

67%T8(/'%372.*%*)%0,*(/0S032E%7')%3'(17'V*E2,')%[8*%)*%S'EV2(%
*(% 7')% TE0V*E')% T2)')<% T8*)% *)/')% TE*)*(/2(% V25'E% W'V'1*(*0,2,%
0(/*E(2% 5% V25'E% W*/*E'1*(*0,2,% *(/E*% 7')% ,0)/0(/')% 3'(17'V*E2,')"%
92E2%*7%32)'%*)T*3:S03'%,*%*)/*%/E2Y2+'<%)*%0,*(/0S032E'(%)*0)%1E8T')%,*%
*(/0,2,*)%S*,*E2/0.2)%M3'(17'V*E2,')O%*(%72)%TE0V*E2)%0/*E230'(*)"%e2)%
32E23/*E:)/032)%,*%*)/')%3'(17'V*E2,')%)*%*LT7032(%2%3'(/0(82304("

Resultados

Conformación de conglomerados

!*%238*E,'%3'(%*7%2(a70)0)%,*%3'(17'V*E2,')%+*EaE[803')%)*%0,*(/0S032(%
)*0)%1E8T')%,*%*)/2,')%MS018E2%QO"%e2)%TE0(30T27*)%32E23/*E:)/032)%*(%382(/'%
2%)8)%(0.*7*)%,*%9-H%T*E%3aT0/2%5%1E2,'%,*%8EY2(0`2304(<%2):%3'V'%,*%7')%
0(,032,'E*)%3'()0,*E2,')%,*%0(378)04(%S0(2(30*E2%5%)8%32E23/*E0`2304(%
)*%V8*)/E2(%*(%*7%382,E'%f%5%72%S018E2%@"%e2)%*(/0,2,*)%[8*%3'(S'EV2(%
*7%3'(17'V*E2,'%?%)'(%&W02T2)<%!8E2(1'<%6)/2,'%,*%DCL03'<%l0,271'<%
_8*EE*E'<% D03W'23a(<% x2L232<% 98*Y72<% ;2(% e80)% 9'/'):<% K2Y2)3'<%
K72L3272<% g*E23E8`<% |832/a(% 5% \232/*32)"% e')% 0(,032,'E*)% V8*)/E2(%
[8*%T'E%32,2%?>%V07%2,87/')%W25%f"I%)838E)27*)%,*%233*)'<%)*%3*7*YE2(%%%%%
N%Pf>%3'(/E2/')%,*%32T/2304(%5%@%>@N%3'(/E2/')%,*%3EC,0/'"%6(%/CEV0(')%
1*(*E27*)<% )*% 'Y)*E.2% /2VY0C(% [8*% *)/')% ?@% *)/2,')% TE*)*(/2(% 7')%
.27'E*)%Va)% Y2+')% *(% 7')% /E*)% 0(,032,'E*)<% 3852% *.0,*(302% E*TE*)*(/2%
8(2% "
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Figura 3. Formación de conglomerados en función de los indicadores de 
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Fuente: elaboración propia con información de CNBV (2014b).
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Cuadro 6. Conformación de conglomerados 
y sus principales características

"*459*]
7&/,.*+ @'),.* :00&'* ",(),02E4 "/Q.2)* ",/,0)&/2]

8,02E4

1

Chiapas 4.6 5 889.1 2 833.1

Baja 
inclusión 

V+T[[SXW

Durango 7.6 8 714.7 4 180.6

Guerrero 6.3 7 489.7 3 774.6

Hidalgo 6.3 7 995.4 3 762.6

México 6.7 7 704.8 4 277.4

Michoacán 6.6 10 517.6 4 323.5

Oaxaca 4.8 8 623.5 3 404.3

Puebla 6.5 7 566.2 3 947.9

San Luis Potosí 7.5 9 693.2 3 953.5

Tabasco 7.5 8 255.5 4 886.2

Tlaxcala 5.6 6 404.0 3 782.0

Veracruz 6.8 7 779.5 4 593.1

Yucatán 9.0 8 163.5 4 544.2

Zacatecas 6.8 8 043.6 3 036.8

H*),9 \SU [+W\RSX V+RV\SY

2

Aguascalientes 11.1 11 467.1 4 599.1

Acceso 
y crédito 

bajo, 
captación 

media

Campeche 8.8 9 975.2 4 879.4

Chihuahua 10.3 10 492.2 4 238.5

Guanajuato 8.2 13 342.2 5 166.3

Morelos 9.3 10 723.3 5 166.0

Nayarit 9.0 13 285.9 4 744.9

H*),9+ WST ZZ+WR[S[ V+YXTS[

3'(/0(]2"""
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"*459*]
7&/,.*+ @'),.* :00&'* ",(),02E4 "/Q.2)* ",/,0)&/2]

8,02E4

3

Colima 12.8 13 704.8 6 825.1

Acceso 
y crédito 

medio, alta 
captación

Jalisco 11.2 12 453.2 5 213.0

Querétaro 12.5 14 300.0 5 329.5

Sinaloa 11.6 14 200.6 4 733.6

H*),9 ZZS\ ZX+Z[VSW U+TRYS[

4

Baja California 14.2 10 318.7 4 494.8

Acceso 
y crédito 

bajo, 
captación 

media

Baja California Sur 15.0 11 536.6 5 755.6

Coahuila 14.3 11 126.9 6 410.3

Quintana Roo 17.2 11 810.3 5 205.9

Sonora 13.4 10 520.3 5 200.4

Tamaulipas 15.3 11,038.1 5 307.2

H*),9+ ZVS\ ZR+YWRSU U+XT\SV

5 Nuevo León 19.2 14 254.3 7 244.9

Alto 
acceso y 

captación, 
crédito 
medio

6 Distrito Federal 14.7 30 660.6 14 141.3
Alta 

inclusión 

H*),9+4,02*4,9 WS[ ZZ+UVXS[ U+VR\S[

Bajo 
acceso, 

captación 
y crédito 
medio

Fuente: elaboración propia con información de CNVB (2014b).

6()*180,2% )*% 0,*(/0S032(% ,')% 3'(17'V*E2,')% [8*% TE*)*(/2(%
8(2% ,0S*E*(302% 38270/2/0.2V*(/*% 0VT'E/2(/*% 3'(% E*)T*3/'% 27% 2(/*E0'E%
*(% 72)% /E*)%,0V*()0'(*)%2(270`2,2)"%67%3'(17'V*E2,'%=% 7'%3'(S'EV2(%
A182)3270*(/*)<%&2VT*3W*<%&W0W82W82<%_82(2+82/'<%D'E*7')%5%F252E0/<%
)*0)% *)/2,')% [8*% TE*)*(/2(% 8(% .27'E% TE'V*,0'% ,*% P"=% )838E)27*)% ,*%
233*)'<%??%P>J%3'(/E2/')%,*%32T/2304(%5%@%JQQ%3'(/E2/')%,*%3EC,0/'%T'E%
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32,2%?>%V07%2,87/')<%.27'E*)%[8*%0(,032(%8(%0(3E*V*(/'%)01(0S032/0.'%,*%
7')%/E*)%0(,032,'E*)%3'(%E*)T*3/'%27%3'(17'V*E2,'%?<%TE0(30T27V*(/*%*(%
7')%0(,032,'E*)%,*%233*)'%5%32T/2304(<%,*%2W:%[8*%)*%32E23/*E03*%3'V'%8(%
1E8T'%3'(%%$?&$%*6,.>+<*$%T*E'%3'(%Y2+'%233*)'%5%3EC,0/'"

e')% .27'E*)% 'Y)*E.2,')% *(% *7% 3'(17'V*E2,'% Q<% 3'(S'EV2,'%
T'E% &'70V2<% B270)3'<% p8*EC/2E'% 5% ;0(27'2<% V8*)/E2(% 8(% 0(3E*V*(/'%
3'(% E*)T*3/'% 27% 3'(17'V*E2,'%="%e2)% ??"P% )838E)27*)% ,*% 233*)'% 5% 7')%
?Q%?NI%3'(/E2/')%,*%32T/2304(%*(%*)/2%21E8T2304(%)*%*(38*(/E2(%T'E%
*(30V2% ,*% 72% V*,02% (230'(27<% V0*(/E2)% [8*% 7')% I% =>P% 3'(/E2/')% ,*%
3EC,0/'%*)/a(% 701*E2V*(/*%T'E%,*Y2+'%,*% 7')%I%@>N%3'(/E2/')%[8*%)'(%
*7%TE'V*,0'%(230'(27<%*(%2VY')%32)')%T'E%32,2%?>%V07%2,87/')"%6)/')%
.27'E*)%V8*)/E2(%*(/'(3*)%[8*%*(%/CEV0(')%1*(*E27*)%7')%*)/2,')%[8*%
3'(S'EV2(% *)/')% 3'(17'V*E2,')% )*% 32E23/*E0`2(% T'E% 8(2% $0&$. %$?&$4..
%*6,<%3'(%$%%+-".3.%'8<*&".>+<*""

3'(/0(]2"""



!"#$%&'(")*'"+"#',-+.)/")+"0$'&'&)'"1-23%#12-'2)+)$+&)3'*,-,"#'+&)-,4'2"+$,&),")567'#2

PP

3'(/0(82304(

Fuente: elaboración propia con información de CNVB (2014).

67% 3'(17'V*E2,'% @<% 3'(S'EV2,'% T'E% H2+2% &270S'E(02<% H2+2%
&270S'E(02%;8E<%&'2W8072<%p80(/2(2%#''<%;'('E2%5%K2V2870T2)<%)*%,0)d%%%%%%%%%%%%
/0(18*% T'E% )8% 0(,032,'E% ,*% 233*)'% 2% )838E)27*)"% 6(% TE'V*,0'% *)/*%
3'(17'V*E2,'%TE*)*(/2%?@"f%)838E)27*)%T'E%32,2%?>%V07%2,87/')<%)47'%
,*Y2+'%,*%F8*.'%e*4(%5%*7%!0)/E0/'%k*,*E27"%6(%382(/'%2%7')%0(,032,'d
E*)%,*%8)'<%?>%JP?%3'(/E2/')%,*%32T/2304(%*)/a(%T'E%,*Y2+'%,*%72%V*,02%
(230'(27<% 0(378)'% *)% *7% )*18(,'% .27'E%Va)% Y2+'% 'Y)*E.2,'% M)47'% T'E%
*(30V2%,*% 7')%N%Pf>%3'(/E2/')%,*7%3'(17'V*E2,'%?n%V0*(/E2)%[8*% 7')%
I%Q>N%3'(/E2/')%,*%3EC,0/'%*)/a(%701*E2V*(/*%T'E%,*Y2+'%,*7%TE'V*,0'%
(230'(27"%6)/'%)01(0S032%[8*% 7')%*)/2,')%[8*%3'(S'EV2(%*)/*%1E8T'%)*%
,0)/0(18*(% T'E% 8(2% $0&$. $%%+-*;*0*<$<% ,*% 72% T'Y72304(% 2% 72)% 0()/0/830'd
(*)%[8*%TE'T'E30'(2(%8(%3EC,0/'<%T*E'%TE*)*(/2(%2$0"'+-.>+<*"-.+,.0$.
%$?&$%*6,.3.5-".<+0.%'8<*&""

e')% 3'(17'V*E2,')% I% MF8*.'% e*4(O% 5% f% M!0)/E0/'% k*,*E27O%
)'(%7')%](03')%32)')%20)72,')%[8*%)*%0,*(/0S032E'(%*(%*)/*%2(a70)0)"%e2)%
?P"=% )838E)27*)<% ?@% =I@% 3'(/E2/')% ,*% 32T/2304(% 5% N% =@I% 3'(/E2/')% ,*%
3EC,0/'%T'E% 32,2%?>%V07% 2,87/')%V8*)/E2(%[8*%F8*.'%e*4(%TE*)*(/2%
E*)87/2,')%,*%0(378)04(%S0(2(30*E2%)8T*E0'E*)%27%TE'V*,0'%(230'(27%5<%
*(%*7%32)'%*)T*3:S03'%,*7% 0(,032,'E%,*%233*)'%2%)838E)27*)<%*)/*%*)/2,'%
'38T2%*7%TE0V*E%7812E<%V85%T'E%*(30V2%,*%7')%,*Va)<%T'E%7'%3827%*)/*%
3'(17'V*E2,'%)*%32E23/*E0`2%T'E%)8%$0&".$%%+-".3.%$?&$%*6,%5%2$0"'+-.>+4
<*"-.+,.%'8<*&""

9'E%)8%T2E/*<%*7%!0)/E0/'%k*,*E27%3'(%)8)%Q>%ff?%3'(/E2/')%,*%
32T/2304(%5%?@%?@?%3'(/E2/')%,*%3EC,0/'%,*V8*)/E2%[8*%*)%T'E%V83W'%72%
*(/0,2,%3'(%V25'E%8)'%,*%7')%)0)/*V2)%S0(2(30*E')%S'EV27*)%*(%*7%T2:)<%
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V0*(/E2)%[8*%72)%?@"N%)838E)27*)%*.0,*(302(%[8*%'38T2%*7%)*18(,'%7812E%
*(%*7%0(,032,'E%,*%233*)'<%)47'%T'E%,*Y2+'%,*%F8*.'%e*4(<%*(%2VY')%
32)')%30SE2)%3'()0,*E2,2)%T'E%32,2%?>%V07%2,87/')"%!*%/27%S'EV2%[8*%*7%
!0)/E0/'%k*,*E27%)*%32E23/*E0`2%T'E%TE*)*(/2E%*(%/CEV0(')%1*(*E27*)%8(2%

"
e2%0,*(/0S032304(%5%32E23/*E0`2304(%,*%3'(17'V*E2,')%*(%S8(d

304(%,*%7')%0(,032,'E*)%,*%233*)'%2%0(SE2*)/E83/8E2%5%8)'%,*%)*E.030')%
S0(2(30*E')% S'EV27*)% M32T/2304(% 5% 3EC,0/'O% ,*V8*)/E2% [8*% *L0)/*(%
,0S*E*(302)% E*10'(27*)% E*7*.2(/*)% *(%DCL03'"% 6)/*% *)3*(2E0'% +8)/0S032%
72% 0,*2% TE'T8*)/2% *(% *)/*% /E2Y2+'% *(% *7% )*(/0,'% ,*% 2VT702E% 72% *)3272%
,*%2(a70)0)%2%8(%(0.*7%)8Y(230'(27<%T8*)<%3'V'%7'%)*^272(%!*V0E1ÇÉd
q8(/%5%q72TT*E%M=>?=O<%7')%.27'E*)%TE'V*,0'%2%*)3272%(230'(27%'387/2(%
TE'S8(,2)%,0S*E*(302)%*(%,*)2EE'77'%*3'(4V03'%5%)'3027%*(%72)%,0)/0(/2)%
E*10'(*)%,*7%T2:)"

;0%Y0*(<%1*(*E27V*(/*% 7')% 0(,032,'E*)%,*% 0(378)04(% S0(2(30*d
E2%'Y)*E.2,')%.2E:2(%*(%S8(304(%,*%7')%(0.*7*)%,*%0(1E*)'%5%1E2,'%,*%
8EY2(0`2304(%*)/2/27<%32Y*%,*)/232E%[8*%*)/2%E*72304(%('%*)%%(*3*)2E02d%%
V*(/*%,0E*3/2<%,*Y0,'%2%[8*%,03W')%(0.*7*)%TE*)*(/2(%,0S*E*(/*)%3'VY0d

(230'(*)%*(%7')%3'(17'V*E2,')%0,*(/0S032,')<%*)%
,*30E<%*(%2718(')%)*%,0)/0(18*%*7%233*)'<%%*(%'/E')%
72%32T/2304(%5%*(%'/E')%*7%3EC,0/'"%

6(%*)/*%)*(/0,'%W25%,0S*E*(/*)%3'VY0d
(230'(*)%*(%7')%3'(17'V*E2,')%0,*(/0S032,')<%*(%
2718(')%)*%,0)/0(18*%*7%233*)'<%*(%'/E')<%72%32Td
/2304(%5%*(%'/E')<%*7%3EC,0/'"%9'E% 7'%2(/*E0'E<%2%
3'(/0(82304(%)*%V*(30'(2(%2718(')%/*V2)%[8*<%
,*% 238*E,'% 3'(% 72)% 32E23/*E:)/032)% ,*% 7')% ,0S*d
E*(/*)% 3'(17'V*E2,')% ,*% *(/0,2,*)% S*,*E2/0.2)%
*(3'(/E2,')<% +8)/0S032(% 72% E*7*.2(302% ,*% 72% ,0d
V*()04(%/*EE0/'E027%*(%*7%*)/8,0'%,*%72%0(378)04(%
S0(2(30*E2%*(%DCL03'"

e2%E*.0)04(%,*%72%70/*E2/8E2%V')/E4%[8*%TEa3/032V*(/*%/',')%7')%/E2Y2d
+')%,*%0(.*)/012304(%[8*%W2(%2Y'E,2,'%*7%*)/8,0'%,*%72%,0V*()04(%)'3027%
,*%72%0(378)04(%S0(2(30*E2<%'%Y0*(%)8)%S23/'E*)%,*/*EV0(2(/*)<%)*^272(%
[8*%7')%Y2+')%0(1E*)')%5%72%V2E10(2304(%)'3027%,*%72)%T*E)'(2)%)'(%7')%

y caracterización 
de conglomerados 

en función de 
los indicadores 

de acceso a 
infraestructura y 
uso de servicios 

(captación y crédito) 
demuestra que 

existen diferencias 
regionales relevantes 

en México.
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TE0(30T27*)%S23/'E*)%[8*%0VT0,*(%72%0(378)04(%S0(2(30*E2%,*%7')%T'YE*)"%
A7% E*.0)2E% *7% T'E3*(/2+*% ,*% T'Y72304(% [8*% .0.*% *(% T'YE*`2% *(% 32,2%
8(2%,*%72)%*(/0,2,*)%[8*%3'(S'EV2(%7')%3'(17'V*E2,')%0,*(/0S032,')%
*(% *)/*% /E2Y2+'% MS018E2% IO<% )*% 3'VTE8*Y2% *S*3/0.2V*(/*% 8(2% E*72304(%
)01(0S032/0.2%*(/E*%T'YE*`2%*%0(378)04(%S0(2(30*E2<Q%,*%V2(*E2%*)T*3027%
*(%*7%3'(17'V*E2,'%?<%*7%3827%TE*)*(/2%7')%.27'E*)%Va)%Y2+')%,*%0(378d
)04(%S0(2(30*E2%MS018E2%IO"

Figura 5. Porcentaje de población viviendo en pobreza en las 
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Fuente: elaboración propia con datos de CONEVAL (2012).

Q%gC2)*%34V'%72)%?@%*(/0,2,*)%[8*%3'(S'EV2(%*7%3'(17'V*E2,'%?<%72)%3827*)%TE*)*(/2(%
7')%.27'E*)%Va)%Y2+')%,*%0(378)04(%S0(2(30*E2<%V8*)/E2(%7')%(0.*7*)%Va)%27/')%,*%T'YE*`2"%
;47'%F252E0/%5%D'E*7')%)*%8Y032(%*(%'/E'%3'(17'V*E2,'"
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6)/*% *)3*(2E0'% S'E/27*3*% 72% W0T4/*)0)% ,*% [8*% 27% V*+'E2E% 72)%
3'(,030'(*)%,*%.0,2%,*%7')%T'YE*)%[8*%.0.*(%*(%7')%?@%*)/2,')%[8*%3'(d
S'EV2(%*7% 3'(17'V*E2,'%?<% )*%,2E:2% 72% )0/82304(%T2E2% 0(3E*V*(/2E% )8)%
T')0Y070,2,*)%,*%0(1E*)2E%27%)0)/*V2%S0(2(30*E'%S'EV27<%2%S0(%,*%1*(*E2E%2):%
8(%3:E387'%.0E/8')'<%T'E[8*%72%,0)T'(0Y070,2,%,*%3EC,0/'%S'EV27%E*,83*%72%
.87(*E2Y070,2,%*3'(4V032%,*%72)%T*E)'(2)"%92E2%2732(`2E%8(%'Y+*/0.'%,*%
*)/2%(2/8E27*`2<%E*)87/2%TE0'E0/2E0'%S'E/27*3*E%72)%*)/E2/*102)%,*%,*)2EE'77'%
E*10'(27%[8*% 0,*(/0S0[8*(% 72)% `'(2)% 3'(%V25'E%TE*32E0*,2,<%T'YE*`2%5%
.87(*E2Y070,2,%*3'(4V032"%;0%Y0*(<%*(%*)/*%/E2Y2+'%)*%,*)/232(%72)%3'(d
,030'(*)%,*%T'YE*`2%*(% 7')%*)/2,')%,*7%3'(17'V*E2,'%?<%('%)*%*L3785*%
3'(/2E%3'(%8(2%.0)04(%0(/*1E27%[8*%TE'V8*.2%*7%.:(387'%*(/E*%0(378)04(%
S0(2(30*E2%5%T'YE*`2%*(%/',2)%72)%E*10'(*)%,*7%T2:)"

Diferencias entre acceso y uso de crédito

AS0EV2E%[8*%72%E*,83304(%,*%72%T'YE*`2%3'(,83*%2%8(2%V25'E%0(378)04(%
S0(2(30*E2%,*%7')%1E8T')%,*%T'Y72304(%Va)%.87(*E2Y7*)<%T8*,*%1*(*E2E%
8(% 3:E387'% .0E/8')'% *(% *7% [8*<% 3'V'% )*% )*^272<% *7% 8)'% ,*% 8(% 3EC,0/'%
S'EV27% )*2% 8(% S23/'E% E*7*.2(/*% T2E2%V*+'E2E% 72% 3270,2,% ,*% .0,2% ,*% 72%
T'Y72304("%;0(%*VY2E1'<%W2YE:2%[8*%38*)/0'(2E% 3E:/032V*(/*%*7%T2T*7%
[8*%,*)*VT*^2(%72)%,0S*E*(/*)%,0V*()0'(*)%,*%72%0(378)04(%S0(2(30*E2%
*(%*)/2%E*72304("

K*(*E% 233*)'% 2% 72% 0(SE2*)/E83/8E2<% )*2(% )838E)27*)<% 3'EE*)d
T'()27*)<%32+*E')%'%/*EV0(27*)%T8(/'%,*%.*(/2%*)<%)0(%,8,2<%8(2%3'(,0304(%
(*3*)2E02% T2E2% E*270`2E% 'T*E230'(*)% S0(2(30*E2)% [8*% S2.'E*`32(% 72%
0(378)04(n% )0(% *VY2E1'<% *)/'%('%12E2(/0`2%[8*% 7')% )*3/'E*)%,*%T'Y72d
304(%Va)%.87(*E2Y7*)%8)*(%7')%,0)/0(/')%)*E.030')%S0(2(30*E')"

e2%0,*(/0S032304(%,*%7')%)*0)%1E8T')%,*%*)/2,')%*(%*)/*%/E2Y2+'%
,*+2%.*E%[8*%F8*.'%e*4(<%3'(%?P"=%)838E)27*)<%'38T2%*7%TE0V*E%7812E%,*%
233*)'%2%)*E.030')%S0(2(30*E')<%T*E'%)8)%(0.*7*)%,*%3'(/E2/'%,*%32T/2304(%
5%3EC,0/'%*)/a(%V85%T'E%,*Y2+'%,*7%!0)/E0/'%k*,*E27<%*(/0,2,%3'(%?@"N%
)838E)27*)<%2VY')%32)')%T'E%32,2%?>%V07%2,87/')"%!*%01827%S'EV2<%72)%?@"f%
)838E)27*)%,*7%3'(17'V*E2,'%@%)'(%)01(0S032/0.2V*(/*%)8T*E0'E*)%2%72)%
??"I%,*7%3'(17'V*E2,'%=%5%2%72)%P"=%,*7%Q<%/',')%7')%32)')%T'E%32,2%?>%V07%
W2Y0/2(/*)<%T*E'%)8)%(0.*7*)%,*%3'(/E2/'%,*%32T/2304(%)'(%V*('E*)%5%*(%
*7%32)'%,*%7')%3'(/E2/')%,*%3EC,0/'%)'(%7')%V0)V')%[8*%*7%3'(17'V*E2,'%
=%5%701*E2V*(/*%V25'E*)%[8*%*7%Q"%;*%'Y)*E.2%*(/'(3*)%[8*%('%*L0)/*%
8(2%E*72304(%,0E*3/2%*(/E*%233*)'%5%8)')%,*%)*E.030')%S0(2(30*E')"
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6(%382(/'%2%7')%0(,032,'E*)%,*%8)'<%)*%T*E30Y*%8(2%0VT'E/2(/*%
,0S*E*(302% *(% 72% TE'T'E304(% ,*% 3'(/E2/')% ,*% 32T/2304(% 3'(% E*)T*3/'%
2% 7')%,*%3EC,0/'% MS018E2%fO"%K',')% 7')%3'(17'V*E2,')%*(/E*%ff%5%N=r%
,*7% /'/27% ,*% 3'(/E2/')% E*270`2,')% *(%=>?=% 3'EE*)T'(,*(% 2% 38*(/2)%,*%
32T/2304(<%V0*(/E2)%[8*%*(/E*%=J%5%Q@r%3'VTE*(,*(%38*(/2)%,*%3EC,0/'"%
92E2,4+032V*(/*<%*7%1E8T'%,*%*)/2,')%3'(%V*('E%0(378)04(%S0(2(30*E2%
M3'(17'V*E2,'%?O%*)%*7%[8*%TE*)*(/2%V25'E%T2E/030T2304(%,*%3'(/E2/')%
,*%3EC,0/'<%3'(%QQ"Nr%,*7%/'/27%E*270`2,')"

Figura 6. Participación de contratos de captación 
y crédito por conglomerados
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Fuente: elaboración propia con información de CNBV (2014b).

6)/'% )01(0S032% [8*% /*(*E% 8(% 233*)'% 27/'% 2% 72% 0(SE2*)/E83/8E2%
,*%)*E.030')%S0(2(30*E')<%'%Y0*(%[8*%)*%/*(12%72%T')0Y070,2,%,*%3*7*YE2E%
3'(/E2/')%,*%32T/2304(%MT'E%*+*VT7'<%38*(/2)%,*%2W'EE'%'%,CY0/'O<%('%
12E2(/0`2%8(2%V25'E%,0)T'(0Y070,2,%5%8)'%,*%8(%3EC,0/'% S'EV27"%6)/*%
T8(/'%*)% E*7*.2(/*<%T8*)% )0% Y0*(%*7% 233*)'%5% 72)% 38*(/2)%,*% 32T/2304(%
)'(% *7*V*(/')% (*3*)2E0')% T2E2% E*270`2E%V'.0V0*(/')% S0(2(30*E')<% ('%
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0(30,*(%(*3*)2E02V*(/*%*(%E*,830E% 72%.87(*E2Y070,2,%*3'(4V032%,*% 72%
T'Y72304(%3'V'%):%7'%*)%72%,0)T'(0Y070,2,%,*%8(%3EC,0/'%)*1](%3'(,030'd
(*)%,*%E*1872304(%5%/2)2)%,*%0(/*EC)%2,*382,2)"

A(/*%*)/*%*)3*(2E0'<%)*%/'E(2%E*7*.2(/*%,0)38/0E%3E:/032V*(/*%
*(%/CEV0(')%/*4E03')<%3'(3*T/827*)%5%V*/','74103')<%7')%,0)/0(/')%*7*d
V*(/')%3'()/0/8/0.')%,*%72%0(378)04(%S0(2(30*E2<%*7%T*)'%[8*%)*%7*%,*Y*%
'/'E12E%2%32,2%8('%5<%)'YE*%/','<%72)%0VT703230'(*)%[8*%*(%V2/*E02%,*%
T'7:/032%T]Y7032%/0*(*(%*)/')%T2E2%E*,830E%72%.87(*E2Y070,2,%*3'(4V032%
5%72%T'YE*`2%,*%72%T'Y72304("

El rol de los proveedores alternativos

b(%/*V2%[8*%W2%E*30Y0,'%*)T*3027%2/*(304(%*(%*7%*)/8,0'%,*%72%0(378)04(%
S0(2(30*E2%*)%*7%T'/*(3027%[8*%/0*(*(%72)%xF_<%72)%3''T*E2/0.2)%,*%2W'EE'%
5%3EC,0/'<%7')%1E8T')%,*%28/'258,2%3'V8(0/2E0')<%2):%3'V'%72)%'S030(2)%
,*% 3'EE*'% 5% Y2(3')% 3'V*E3027*)% 5% *)/2/27*)% T2E2% 2732(`2E% 8(2%V25'E%
T*(*/E2304(%*(%72)%E*10'(*)%3'(%72%T'Y72304(%Va)%.87(*E2Y7*"%6(%*)/*%
)*(/0,'<% 27% 3'VT2E2E% 7')% 0(,032,'E*)% ,*%8)'% M32T/2304(% 5% 3EC,0/'O% ,*%
72)%6A&9%*(/E*%7')%3'(17'V*E2,')%0,*(/0S032,')%*(%*)/*%/E2Y2+'%MS018E2%
NO@<% )*%'Y)*E.2%[8*%*7% 3'(17'V*E2,'%=<% S'EV2,'%T'E%&'70V2<% B270)3'<%
p8*EC/2E'% 5% ;0(27'2<% TE*)*(/2% 7')% (0.*7*)% Va)% 27/')% ,*% 32T/2304(% 5%
3EC,0/'%T'E%T2E/*%,*%72)%6A&9<%)*180,'%,*7%3'(17'V*E2,'%Q<%3'()/0/80,'%
T'E% A182)3270*(/*)<% &2VT*3W*<% &W0W82W82<% _82(2+82/'<% D'E*7')% 5%
F252E0/"

6)/')% E*)87/2,')%V8*)/E2(%[8*% 72)%6A&9%T8*,*(% E*TE*)*(/2E%
8(2%'T304(%.02Y7*%T2E2%V*+'E2E%7')%0(,032,'E*)%,*%0(378)04(%S0(2(30*E2<%
,*%V2(*E2%*)T*3027%*(%72)%38*(/2)%,*%2W'EE'%5%,CY0/'%M32T/2304(O%3'V'%
*7% 32)'% ,*% 7')% 3'(17'V*E2,')% =% 5% Q<% *(% 7')% [8*% )*% TE*)*(/2(%(0.*7*)%
V*,0')%5%Y2+')%,*%32T/2304(<%*)%,*30E<%3E8`2(%*7%8VYE27%,*%Y2+2%0(378)04(%
S0(2(30*E2%[8*%32E23/*E0`2%27%3'(17'V*E2,'%?"

@%e2%S018E2%N%V8*)/E2%*L378)0.2V*(/*%7')%.27'E*)%3'EE*)T'(,0*(/*)%2%72)%6A&9<%*)%,*30E<%)*%
,*)21E*12E'(%7')%.27'E*)%,*%72%Y2(32%3'V*E3027%,*%7')%0(,032,'E*)%V')/E2,')%*(%*7%382,E'%@"
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Figura 7. Indicadores de captación y crédito de las EACP
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Fuente: elaboración propia con información de CNBV (2014b).

!*% 238*E,'% 3'(% *)/')% E*)87/2,')<% W2YE:2% [8*% 2(270`2E% 3'(%
V25'E% TE'S8(,0,2,% 34V'% 72)% 6A&9%T8*,*(% 2732(`2E%V25'E% T*(*/E2d
304(% S0(2(30*E2% *(% 7')% ,0S*E*(/*)% 3'(17'V*E2,')<% )'YE*% /','% *(% 7')%
*)/2,')%Va)%T'YE*)%[8*%3'(S'EV2(%*7%3'(17'V*E2,'%?"%92E*3*%(*3*)2E0'%
0VT7*V*(/2E%8(2%*)/E2/*102%,*%,0S8)04(%,*%72)%.*(/2+2)%5%E0*)1')%[8*%*)/*%
/0T'%,*% 0()/0/830'(*)%'SE*3*(%2% 72%T'Y72304(%T2E2% S'V*(/2E% 72%387/8E2%
,*7%2W'EE'"%;*1](%72%&'V0)04(%F230'(27%H2(32E02%5%,*%g27'E*)<%*(%72%
23/8270,2,%W25%IP%3''T*E2/0.2)%5%@>%)'30*,2,*)% S0(2(30*E2)%T'T872E*)%
28/'E0`2,2)<%?I=%)'30*,2,*)%28/'E0`2,2)%)*%*(38*(/E2(%*(%(0.*7%Ya)03'%
M23/0.')%V*('E*)%2%,')%V077'(*)%5%V*,0'%,*%T*)')O%5%=Q?%*)/a(%*(%TE'd
3*)'%,*%'Y/*(*E%)8%28/'E0`2304("
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!*)T8C)% ,*% 'SE*3*E% 8(% 2(a70)0)% 0(/E',83/'E0'% ,*% 72)% ,0S*E*(302)%
E*10'(27*)%,*%72%0(378)04(%S0(2(30*E2%*(%DCL03'<%)*%0,*(/0S032E'(%382/E'%
1E8T')%,*%*)/2,')%5%,')%32)')%20)72,')%MF8*.'%e*4(%5%!0)/E0/'%k*,*E27O<%
[8*%3'(S0EV2(%*(%/CEV0(')%1*(*E27*)%8(2%V25'E%0(378)04(%S0(2(30*E2%
3'(S'EV*%)*%0(3E*V*(/2%*7%(0.*7%,*%0(1E*)'%,*%72%T'Y72304(<%T*E'%3'(%
32E23/*E:)/032)%,0S*E*(/*)%*(%72)%/E*)%,0V*()0'(*)%,*%0(378)04(%S0(2(30*d
E2%3'()0,*E2,2)R%0O%233*)'<%00O%32T/2304(%5%000O%3EC,0/'"

e2% 0,*(/0S032304(% ,*% )*0)% 1E8T')% ,*% *(/0,2,*)% S*,*E2/0.2)%
E*72/0.2V*(/*% W'V'1C(*')% *(% S8(304(% ,*7% 233*)'% 5% 8)'% ,*% )*E.030')%
S0(2(30*E')%,*E0.2%*(%/E*)%TE'T8*)/2)%3'(3E*/2)R

?"% 6)% (*3*)2E0'% E*3'('3*E% 72)% 32E23/*E:)/032)% 5% *)T*30S030,2,*)% ,*%
7')%,0S*E*(/*)%1E8T')%,*%*(/0,2,*)%T2E2%[8*%T'E%V*,0'%,*%8(2%
T'7:/032%,*%,*)2EE'77'%E*10'(27%)*%*)/2Y7*`32(%'Y+*/0.')%5%V*/2)%
,*% 0(378)04(% S0(2(30*E2% /*(,0*(/*)% 2% E*,830E% 72% .87(*E2Y070,2,%
*3'(4V032%,*%72%T'Y72304("

="%;*%,*Y*%,0)38/0E%3E:/032V*(/*%*7%T2T*7%[8*%,*)*VT*^2%*7%233*)'%
2% 72% 0(SE2*)/E83/8E2% S0(2(30*E2<% 2):% 3'V'% 72% 32T/2304(% 5% 8)'%
,*% 3EC,0/'% S'EV27%T2E2% E*,830E% 72% .87(*E2Y070,2,% *3'(4V032% 5%
V*+'E2E%72%3270,2,%,*%.0,2%,*%72%T'Y72304("

Q"% A(270`2E% 2% V25'E% TE'S8(,0,2,% *7% T2T*7% ,*% 7')% TE'.**,'E*)%
27/*E(2/0.')<% *)T*3:S032V*(/*% 72)% 6A&9<% T2E2% 2732(`2E% V25'E%
T*(*/E2304(%S0(2(30*E2%*(%DCL03'"

;*%E*3'('3*%*(%/',2%)8%,0V*()04(%[8*%*)/*%2E/:387'%*)%8(%*+*Ed
3030'%0(/E',83/'E0'%5<%3'V'%3'()*38*(302<%70V0/2,'"%6)%(*3*)2E0'%TE'd
S8(,0`2E%*7% *)/8,0'%,*% 72%1*'1E2S:2%,*% 72% 0(378)04(% S0(2(30*E2%2%*)3272%
Va)%,*)21E*12,2"%e2%Y2)*%,*%,2/')%TE'T'E30'(2,2%T'E%72%&FHg%'SE*3*%
0(S'EV2304(%.270')2%,*%0(378)04(%S0(2(30*E2%*(%*7%aVY0/'%V8(030T27<%7'%
3827%'SE*3*%72%T')0Y070,2,%,*%)*180E%*LT7'E2(,'%*%0(.*)/012(,'%*7%/*V2%
*(%DCL03'"

6(% *)/2% 7:(*2<% T8*,*% )8E10E% /',2% 8(2% )*E0*% ,*% TE*18(/2)% ,*%
0(.*)/012304(<% T72(/*2V0*(/')% ,*% W0T4/*)0)% 5% ,0)38)0'(*)% 1*(*E27*)%
*(%/'E('%2%,0.*E)')% /*V2)<%T'E%*+*VT7'<%*7% 0VT23/'%,*%E*S'EV2)% 0()d
/0/830'(27*)% *(% *7%V2E3'% ('EV2/0.'% ,*7% )0)/*V2% S0(2(30*E'% (230'(27n%
*7%2732(3*%[8*%/0*(*(%72)%/*3('7'1:2)%,*%0(S'EV2304(<%3'V'%*7%8)'%,*%
0(/*E(*/% 5% 72% /*7*S'(:2%V4.07% T2E2% E*,830E% 7')% 3')/')% ,*% 7')% )0)/*V2)%
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S0(2(30*E')<%'%Y0*(<%,0)38/0E% 7')%,0S*E*(/*)%*)[8*V2)%,*%T2E/030T2304(%
3'(+8(/2%*(/E*%1'Y0*E('<%)*3/'E%TE0.2,'%5%'E12(0`230'(*)%30.07*)%T2E2%
0(3E*V*(/2E%*7%233*)'%,*%7')%T'YE*)%27%)0)/*V2%S0(2(30*E'%S'EV27"

9'E%]7/0V'<%)47'%Y2)/2%3'(3780E%[8*%*7%2(a70)0)%*(%3'(+8(/'%,*%
/',')% *)/')% S23/'E*)% T*EV0/0Ea% 2% 3'E/'% T72`'% S'E/27*3*E% 72% ,0V*()04(%
)'3027% ,*% 72% 0(378)04(% S0(2(30*E2% 3'V'% 8(2% 7:(*2% ,*% 0(.*)/012304(%
E*7*.2(/*%*(%DCL03'"
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