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I. Introduction 

As governments around the world continue to grapple with uncertain economic prospects and 
important social challenges, they are looking to small and medium-sized enterprises (SMEs) and 
entrepreneurs as an important source of economic growth and social cohesion. Appropriate access to 
finance is a critical prerequisite to enable these businesses to invest, grow and create jobs, and the 
issue has been climbing steadily up the policy agenda in recent years. But effective policy responses 
for SME finance require coherent and meaningful evidence. 

Financing SMEs and Entrepreneurs 2016 monitors SMEs’ and entrepreneurs’ access to finance in 37 
countries over the 2007-14 period, with the pre-crisis year 2007 serving as a benchmark. Based on 
data collected for the country profiles and information from demand-side surveys, this report includes 
indicators of debt, equity, asset-based finance and framework conditions for SME and 
entrepreneurship finance, complemented by further sources of information and recent public and 
private initiatives to support SME finance. Taken together, these indicators form a comprehensive 
framework for policy makers and other stakeholders to evaluate the financing needs of SMEs and 
determine whether they are being met. This report also constitutes a valuable tool to support the 
design and evaluation of policy measures, and to monitor the implications of financial reforms on 
access to finance and financing conditions for SMEs.  

The following sections highlight key developments in SME and entrepreneurship finance over the 
2007-14 period and provide an overview of trends in government policy. A brief description of the 
applied methodology can be found at the end of the document. 

II. SME Financing: Recent developments 

Lending to SMEs improved in 2014. For most OECD countries, economic growth increased 
between 2012 and 2014, and financial conditions were overall favourable in the majority of 
participating countries, impacting SME lending favourably. The outstanding stock of SME loans rose 
in 16 out of 27 countries. Likewise, new lending in 2014 surpassed 2013 levels in most countries. 
Furthermore, in 7 of the 11 countries observing a decline in lending volumes, the drop was less 
pronounced than in previous years (see Figure 1). However, there are still a number of countries in 
which the inflation-adjusted outstanding stock of SME loans in 2014 remained below 2007 pre-crisis 
levels. SME lending remained 43% lower than before the crisis in Estonia, and 39% lower in Slovenia 
In Spain, one of the countries most affected by the crisis, new lending to SMEs expanded by a robust 
8.5% between 2013 and 2014, but still remained at only 36% of its pre-crisis level. 



2 | Financing SMEs and Entrepreneurs 2016: Highlights 

© OECD 2016 

Figure 1. Trends in outstanding SME loans, 2012-14 

Year-on-year growth rate, as a percentage 

 

Credit conditions generally eased in 2014, but remain overall challenging for many SMEs. 
Thanks to an accommodative monetary policy in most regions of the world, SME interest rates 
declined in 2014, thereby continuing the downward trend observed in recent years (see Figure 2). 
Demand-side surveys suggest a continued easing of credit conditions in a majority of participating 
countries, including a decline in loan rejection rates. Interest rates also declined significantly between 
2012 and 2014, for example by 40% in Sweden, by 21% in Italy, and by 20% in Korea. At the same 
time, large cross-country differences persist, with credit standards remaining comparatively tight and 
interest rates relatively high in the economies most affected by the financial and ensuing sovereign 
debt crisis. This also holds true for several emerging economies with relatively high inflation rates, 
such as Colombia or the Russian Federation, where interest rates were still around four times higher 
than the median value of participating countries. 

Figure 2. Change in SME interest rates, 2011-14 

In percentage points 
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The interest rate spread remained positive for all participating countries over the entire 2007-14 
period, with SMEs consistently facing higher average interest rates for loans than large firms. 
The interest rate spread between loans to SMEs and to large firms widened substantially in the 
aftermath of the financial crisis (2007-09) for the majority of participating countries. Between 2009 
and 2014, the median interest rate spread continued to climb annually over this period, although with 
considerable cross-country variation (see Table 1). In countries like Mexico, New Zealand, or Serbia, 
SMEs paid interest rates that were on average 4 percentage points higher than the rate charged to large 
firms. This suggests a worsening of the established practice of financial institutions lending to SMEs 
at less favourable conditions since the crisis, and that the risk perception of SME lending has 
increased over time. 

Table 1. Interest rate spreads between loans to SMEs and to large enterprises, 2007-14 

In percentage points 

Country 2007 2008 2009 2010 2011 2012 2013 2014 
Australia 0.96 1.84 1.71 1.63 1.57 1.78 1.87 1.75 
Austria 0.42 0.43 0.56 0.47 0.37 0.48 0.51 0.53 
Belgium 0.73 0.65 0.92 0.81 0.63 0.58 0.3 0.32 
Canada 1.40 .. 3.10 3.20 2.30 2.40 2.60 2.10 
Chile .. .. .. 6.51 6.64 6.99 6.50 6.07 
China .. .. .. .. .. .. 0.67 0.04 
Colombia 7.56 8.89 10.34 11.43 12.28 12.33 11.97 12.36 
Czech Republic 0.97 0.73 1.18 0.68 1.11 0.98 1.24 1.75 
Denmark 0.83 1.07 2.02 2.20 2.39 2.54 2.85 2.87 
Estonia 0.40 0.70 1.10 1.10 1.10 1.00 0.60 0.60 
Finland 0.56 0.5 0.78 0.8 0.64 0.79 0.9 0.68 
France 0.58 0.66 0.91 0.93 0.89 0.71 0.71 0.77 
Georgia .. .. .. 2.89 1.40 1.68 0.37 0.69 
Greece 1.04 1.11 1.46 1.36 0.62 0.39 1.33 0.69 
Hungary 1.22 0.97 1.24 1.74 1.3 3.2 3.1 2.7 
Ireland 0.28 0.48 0.76 1.02 1.35 1.53 1.54 1.8 
Israel .. .. .. 2.00 2.47 1.91 1.5 1.44 
Italy 0.6 1.4 1.4 1.5 1.7 1.8 2.0 1.8 
Korea 0.76 0.79 0.56 0.54 0.55 0.43 0.24 0.18 
Malaysia .. 0.31 0.42 0.69 0.82 0.94 3.29 2.73 
Mexico1 .. .. 3.55 3.75 3.71 3.71 3.72 3.54 
Netherlands .. .. .. .. 2.90 0.20 0.50 1.30 
New Zealand 3.15 2.96 4.20 3.90 4.01 3.59 4.20 4.43 
Portugal 1.76 1.72 1.87 2.25 2.01 2.16 1.85 1.60 
Russia .. .. .. .. .. .. 2.00 .. 
Serbia 5.09 5.02 5.21 3.07 3.54 5.11 4.33 4.01 
Slovak Republic .. .. .. .. .. 1.90 1.80 1.80 
Slovenia 0.21 0.21 0.03 -0.02 -0.23 -0.03 0.31 0.33 
Spain 0.63 1.20 1.46 1.21 1.59 2.31 2.10 1.91 
Sweden 0.87 0.82 0.73 0.96 1.14 0.98 0.64 0.56 
Switzerland .. .. 0.86 0.88 0.92 0.9 0.83 0.88 
Thailand 1.20 1.31 1.42 .. 2.65 1.50 1.30 .. 
United Kingdom .. 1.05 1.12 1.39 1.27 1.31 1.36 0.97 
United States 1.21 0.88 0.83 0.86 0.88 0.97 1.02 0.92 
Median Value 0.87 0.93 1.18 1.36 1.35 1.52 1.43 1.52
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SME bankruptcies showed a clear downward trend in contrast to previous years. SME 
bankruptcies were down in 20 out of 25 participating countries for which data were available for 2014 
(see Figure 3). In nine of these countries, 2014 numbers dropped below pre-crisis levels. In Australia, 
Korea and Greece, bankruptcies declined by 15%-20% between 2013 and 2014, and were 13% to 
63% lower than in 2007. The general downward trend in 2014 is in sharp contrast with the across the 
board increase between 2007 and 2009 and a much more mixed picture in 2009-13. However, some 
countries still face important challenges despite positive developments in 2014; for example, in Spain, 
where bankruptcies decreased by 30.9% in 2014, they still remained almost six times higher than 
before the crisis.  

Figure 3. Trends in bankruptcy rates, 2013-14 

Year-on-year change, as a percentage 

 

Recent trends in non-performing loans (NPLs) are mixed, and NPLs could pose a threat to the 
economic recovery in some economies. In many participating countries, SME non-performing loans 
declined over the 2012-14 period, dipping below pre-crisis levels in some countries, such as Canada 
and the United States, where NPL levels fell by more than 50% and 70%, respectively over the 2007-
2014 period. However, in countries such as Greece, Hungary Italy, Portugal and Spain, SME NPLs 
have been increasing continuously since 2012, reaching historically high levels in 2014 (see Figure 4). 
In Portugal, one in six loans to SMEs was non-performing in 2014, and in Greece the corresponding 
figure was one in three. Although there is some evidence that SME NPLs are peaking in these 
economies, the large share of non-performing loans is likely to remain a drag on business lending, in 
particular for small and medium-sized enterprises, and for economic recovery more generally. 
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Figure 4. Trends in SME non-performing loans, 2012-14 

Year-on-year percentage change 

 

Notes:  *Data on total non-performing loans **Canada reports on the 90-day delinquency rate for small businesses.  

 

Venture capital (VC) investments and leasing volumes showed encouraging signs of recovery, 
but remain below pre-crisis levels in most countries. Venture capital investments declined sharply 
after the financial crisis, and their uptake by SMEs in 2014 generally remained below pre-crisis levels, 
with a few notable exceptions, particularly Russia and the United States (see Figure 5). In Australia, 
Portugal and Norway, for example, VC investments fell by more than half between 2007 and 2014, 
and in Denmark, Italy and Spain, they decreased by almost three quarters over the same period. 
Leasing volumes have almost universally remained below pre-crisis levels and in 2014 stood at 79% 
of their 2007 value on average. China, Colombia, Sweden, Switzerland and Turkey are the only 
countries where inflation-adjusted leasing volumes were higher in 2014 than in 2007. The 100-fold 
increase of leasing in China is particularly striking in that respect.  
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Figure 5. Venture capital investments in 2014 

In percent relative to 2007 

 

The use of some alternative financial instruments continues to grow, but often from a small 
base. Factoring volumes, for example, more than doubled in Austria, Belgium, Colombia and Mexico 
between 2007 and 2013. They even increased more than tenfold over the same period in China and 
Korea, albeit from a relatively low base (see Table 2). Available evidence on crowdfunding suggests 
that volumes in 2014 increased by around 140% in Europe and North America year on year, and by as 
much as 320% in Asia, again in large part due to fast expanding activities in China. It should be 
noted, however, that the uptake of these instruments and their importance to SMEs remains limited 
compared to bank credit. Equity crowdfunding, peer-to-peer lending and recent developments in the 
“fintech industry” all have potential to change how SMEs access finance in the future, however. 
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Table 2. Factoring volumes, 2007-14 

Relative to 2007 

Country 2007 2008 2009 2010 2011 2012 2013 2014
Austria 1 1.20 1.23 1.52 1.62 1.94 2.46 2.81
Belgium 1 1.15 1.21 1.59 1.85 2.01 2.23 2.58
Canada 1 0.68 0.75 0.84 1.15 1.52 1.20 1.21
Chile 1 1.08 0.95 0.99 1.25 1.38 1.44 1.34
China 1 1.54 1.90 4.10 6.74 8.30 8.98 9.55
Colombia 1 0.96 1.06 1.19 1.99 1.77 2.70 3.39
Czech Rep. 1 1.02 0.75 0.89 1.04 1.04 1.04 1.13
Denmark 1 0.62 0.80 0.87 0.99 0.93 0.93 1.08
Estonia 1 1.02 0.71 0.86 0.79 1.25 1.21 1.25
Finland 1 0.97 0.81 0.93 0.95 1.21 1.23 1.41
France 1 1.08 1.03 1.22 1.37 1.45 1.54 1.73
Hungary 1 0.98 0.75 0.97 0.80 0.73 0.71 0.74
Ireland 1 1.07 0.90 0.96 0.86 0.92 0.97 1.16
Israel 1 1.72 1.65 1.92 1.88 1.56 1.13 3.19
Italy 1 1.02 0.97 1.12 1.34 1.37 1.32 1.35
Japan 1 1.39 1.10 1.32 1.52 1.34 1.07 0.70
Korea 1 0.92 2.88 4.83 7.58 7.42 11.36 11.64
Mexico 1 0.98 0.21 1.38 1.90 2.27 2.40 2.10
Netherlands 1 0.92 0.92 1.06 1.39 1.49 1.53 1.56
Norway 1 0.80 0.85 0.79 0.81 0.87 0.76 0.80
Portugal 1 1.05 1.02 1.19 1.60 1.32 1.26 1.19
Russia 1 1.05 0.54 0.68 1.02 1.57 1.77 1.13
Serbia 1 1.48 1.51 1.74 2.95 2.85 1.93 0.85
Slovak 
Republic 

1 1.13 0.81 0.70 0.82 0.71 0.73 0.71

Slovenia 1 1.37 1.32 1.34 1.12 1.32 1.25 1.12
Spain 1 1.17 1.22 1.32 1.42 1.44 1.34 1.30
Sweden 1 0.71 0.82 0.81 1.25 1.40 1.28 1.17
Switzerland 1 1.01 1.94 1.55 1.33 1.16 1.20 1.48

Thailand 1 1.02 0.89 0.85 1.20 1.67 1.27 1.55
Turkey 1 0.82 0.88 1.59 1.16 1.12 1.06 1.27
United 
Kingdom 

1 0.64 0.65 0.73 0.85 0.90 0.94 1.05

United States 1 1.01 0.89 0.94 1.02 0.74 0.79 0.90
Median Value 1 1.02 0.91 1.09 1.25 1.38 1.25 1.26

 

Evidence suggests that business angel investing plays an important role in financing young, 
innovative and high-growth firms. Angel investing, the focus of the thematic chapter of the 2016 
Scoreboard, addresses a clear financing gap by targeting firms at the seed and early stage with a high 
risk-return profile, as these firms are often excluded from traditional bank financing. The financial 
crisis appears to have had an impact on business angel investments in countries like Belgium, Ireland, 
Portugal and the United States, where activities declined substantially between 2007 and 2008. 
Activities picked up in subsequent years, however, and either surpassed 2007 levels (e.g. in Ireland 
and Portugal), or were close to pre-crisis levels in 2013 (e.g. in Belgium and the United States). 
Moreover, business angels provide services beyond financing, such as mentoring, business advice and 
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access to networks, which further contribute to the success of business ventures. To encourage this 
type of funding, many governments have introduced initiatives such as co-investment schemes, tax 
incentives, the provision of financial support for the development of angel networks, and financial 
literacy programmes for recipients of angel investments. However, significant improvements in data 
collection and coverage are needed to provide a reliable evidence base on business angel activities.  

Loan guarantees remain the most widely used policy instrument used by governments to 
facilitate SME access to finance. In order to help viable business ventures overcome continuing 
difficulties in obtaining bank credit, a majority of participating countries provide loan guarantees, 
although their relative weight varies substantially (see Figure 6). These instruments almost universally 
increased in importance across countries in the aftermath of the financial crisis. More recently, 
however, a number of countries have started to decrease the scope of their schemes, potentially 
reflecting the improvement in loan volumes and lending conditions. In the United Kingdom, for 
example, loan guarantee volumes dropped by 12% between 2013 and 2014 and in Spain by 35%. At 
the same time, several countries have introduced novel features in their guarantee schemes, such as 
complementing guarantees with advisory services and other non-financial support measures; offering 
SMEs pre-approval of a guarantee before the loan request is made; experimentation with 
collateralising intangible assets, such as intellectual property rights; and providing guarantees for 
specific innovative projects. Direct government lending schemes constitute another very common 
instrument whose use has been expanded, overhauled or improved in light of evaluations and/ or in 
line with the evolving needs of small businesses. 

Figure 6. Government loan guarantees for SMEs, 2014 

As a percentage of GDP 

 

SME finance remains high on the political agenda, and governments are developing new policy 
initiatives. There is a growing effort to decrease SME reliance on bank debt, in particular by 
stimulating the uptake of equity-type financial instruments. Tapping into a more diverse range of 
financing instruments across the risk-return spectrum would enable SMEs to obtain the forms of 
finance most suited to their needs at different stages of their life cycle. A growing focus is also being 
placed on supporting start-ups, with guarantees and direct lending schemes increasingly targeting 
young, innovative firms more explicitly. The internationalisation of SMEs and their participation in 
global value chains are also high on governments’ policy agendas. In this respect, access to finance 
has been identified as one of the main barriers for SMEs to capitalise on global trade opportunities, 
with governments introducing various instruments to boost financial support to exporting firms. Table 
3 provides an overview of government policies to ease SMEs’ access to finance in participating 
countries. 
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Table 3. Government policy responses to improve SME access to finance, 2007-14 

Policy response Countries 

Government loan 
guarantees   

Austria, Belgium, Canada, Chile, Colombia, Czech Republic, Denmark, Estonia, 
Finland, France, Georgia, Greece, Hungary, Ireland, Israel, Italy, Japan, Korea, 
Malaysia, Mexico, the Netherlands, Norway, Portugal, Russian Federation, Serbia, 
Slovak Republic, Slovenia, Spain, Switzerland, Thailand, Turkey, United Kingdom, 
United States 

Special guarantees and 
loans for start ups  

Austria, Canada, Czech Republic, Denmark, Estonia, Mexico, the Netherlands, New 
Zealand, Serbia, United Kingdom 

Government export 
guarantees, trade credit  

Australia, Austria, Belgium, Canada, Colombia, Czech Republic, Denmark, Estonia, 
Finland, Hungary, Greece, Korea, the Netherlands, New Zealand, Spain, Sweden, 
Thailand   

Direct lending to SMEs  Austria, Belgium, Canada, Chile, Czech Republic, Estonia, Finland, France, Greece, 
Hungary, Ireland, Israel, Japan, Korea, Norway, Portugal, Serbia, Slovak Republic, 
Slovenia, Spain, Sweden, Turkey, United Kingdom   

Subsidised interest 
rates  

Austria, Georgia, Hungary, Portugal, Russian Federation, Spain, Thailand, Turkey, 
United Kingdom  

Venture capital, equity 
funding, business angel 
support  

Austria, Belgium, Canada, Chile, Czech Republic, Denmark, Estonia, Finland, 
France, Greece, Hungary, Ireland, Israel, Mexico, the Netherlands, New Zealand, 
Norway, Portugal, Slovak Republic Spain, Sweden, Turkey, United Kingdom   

SME banks Czech Republic, France, Portugal, Russian Federation, Thailand, United Kingdom 
Business advice, 
consultancy  

Australia, Austria, Colombia, Czech Republic, Denmark, Finland, Georgia, the 
Netherlands, New Zealand, Sweden, Thailand  

Tax exemptions, 
deferments  

Belgium, Finland, Italy, New Zealand, Norway, Spain, Sweden, Turkey  

Credit mediation/ 
review/ code of conduct  

Belgium, France, Ireland, New Zealand, Spain 

Bank targets for SME 
lending, negative 
interest rates for 
deposits at central bank  

Ireland, Denmark  

Central Bank funding to 
banks dependent on net 
lending rate 

United Kingdom 

 

III. Conclusions and outlook 

In 2014, SMEs’ access to bank debt improved. SME loan growth between 2013 and 2014 picked up 
in the majority of participating countries. The share of SME loans to overall corporate lending also 
rose considerably in 2014. This development was driven largely by better macro-economic and 
financial conditions in most developed economies. The downward trend in bankruptcies in the 
majority of participating countries further underscores the recent improvements in the general 
environment for SMEs. Credit conditions also loosened, while interest rates have fallen sharply in 
recent years in almost every participating country.  

Nevertheless, SME access to bank credit will remain a concern in the years to come. In spite of 
recent improvements, access to finance remains problematic in many economies, and many SMEs 
continue to face credit constraints. Although credit conditions have generally improved, they remain 
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tight on average. Furthermore, many financial institutions continue to deleverage and, due to 
tightened regulatory requirements, this will likely impact small businesses disproportionately. 
Moreover, the economic outlook worsened in the second half of 2015 and the first quarter of 2016 in 
many parts of the world, and the macro-economic environment remains uncertain. Sluggish economic 
growth in OECD countries is likely to have a negative impact on business financing, and could 
potentially reverse improvements in SMEs’ access to finance. 

In addition, SMEs remain overreliant on bank credit. SME overreliance on traditional bank 
lending is largely structural and will remain problematic. This is especially the case for start-ups and 
young companies, small businesses with a high-risk profile and companies in periods of transition, 
such as a change of ownership, spurts of growth or expansion into foreign markets. These firms find it 
particularly hard to access bank credit, and alternative sources of finance may often be more 
appropriate. While some financial instruments other than straight bank debt, such as different types of 
crowdfunding and factoring, have gained traction in recent years, a large financing gap persists, 
mainly because other instruments like venture capital investments, or leasing and hire purchases have 
remained stagnant in recent years. Governments should therefore continue to monitor closely SME 
access to finance and take actions which enable them to access a broader range of financing 
instruments. The implementation of the G20-OECD High-Level Principles on SME Financing can 
foster the development of a more diverse financial offer for SMEs that enhances their contribution to 
growth, employment, innovation and social cohesion. 

IV. Methodological framework and future developments for the Scoreboard on SME financing 

Country coverage has expanded over the years. In the current edition, detailed profiles are 
presented for 37 countries: Australia, Austria, Belgium, Canada, Chile, the People’s Republic of 
China, Colombia, the Czech Republic, Denmark, Estonia, Finland, France, Georgia, Greece, Hungary, 
Ireland, Israel, Italy, Japan, Korea, Malaysia, Mexico, the Netherlands, New Zealand, Norway, 
Portugal, the Russian Federation, Serbia, the Slovak Republic, Slovenia, Spain, Sweden, Switzerland, 
Thailand, Turkey, the United Kingdom and the United States. Additional countries will be covered in 
future editions of the Scoreboard, including from Latin America, South-East-Asia and the Middle East 
and North Africa. 

The methodology of the 2016 Scoreboard has been improved. SME and entrepreneurship 
financing trends are monitored through core indicators, listed in Table 4, whose selection is based on 
criteria of usefulness, availability, feasibility and timeliness. The core indicators address specific 
questions related to SMEs access to finance. When considered as a set, they provide a consistent 
snapshot of a country’s market for business finance and its changes over time. For the 2016 edition, 
data has been adjusted for inflation when appropriate, information about median values of core 
indicators is systematically included, and additional information about the sources and definitions of 
core indicators is provided, allowing for more reliable inter-temporal and cross-country analysis. 
Moreover, further steps have been taken to incorporate additional information on financing 
instruments other than straight bank debt, such as asset-based financing, business angel investments 
and crowd-funding activities. In addition, more comprehensive information on government policies 
offers a clearer picture of emerging policy developments and trends. 

Nonetheless, additional efforts to improve data collection on SME finance are needed. Evidence-
based policy making to support SME finance must be underpinned by reliable data and information. 
This publication has made important strides to improve the evidence base in this area, but further 
efforts are needed. Cross-country comparability of core indicators on SME financing remains limited, 
due to differences in SME definitions, the methods used to collect data and the way core indicators 
are defined. This is especially the case for survey data on loan conditions, where it would be desirable 
to standardise the content and methodology across countries and regions. Efforts should also aim at 
increasing the granularity of available data, to provide information by firm size, age, sector of 
operation and other relevant parameters. In addition, efforts to more systematically collect data on the 
take-up of non-bank sources of finance by SMEs should be further pursued.  
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Table 4. Core indicators in financing SMEs and entrepreneurs 2016 

Core Indicators What they show 
1. Share of SME loans in 
business loans 

SMEs’ access to finance compared to larger firms 

2. Share of SME short-term 
loans in total SME loans 

Debt structure of SMEs; % used for operations and % used for expansion 

3. SME loan guarantees Extent of public support for SME finance 
4. SME guaranteed loans Extent to which such public support is used 
5. SME direct government 
loans 

Extent of public support for SME finance 

6. SME rejection rate Tightness of credit conditions and willingness of banks to lend 
7. SME loans used/ SME loans 
authorised 

Sometimes used in addition or instead of the rejection rate to gauge credit 
conditions. A decrease indicates that conditions are loosening 

8. SME non-performing 
loans/SME loans 

When compared to the ratio of non-performing loans (NPLs) for all business 
loans it indicates if SMEs are less creditworthy than larger firms 

9. SME interest rates Tightness of credit conditions and risk premium charged to SMEs 
10. Interest rate spreads 
between large and small 
enterprises 

Tightness of credit conditions; indicates how closely interest rates are 
correlated with firm size 

11. Percent of SMEs required 
to provide collateral on their 
last bank loan 

Tightness of credit conditions 

12. Venture capital and growth 
capital  

Ability to access external equity for start-up, early development and expansion 
stages 

13. Asset-based finance The take-up of non-bank finance instruments such as leasing, hire purchases, 
factoring and invoice discounting by SMEs 

14. Payment delays Cash flow problems; difficulty in paying and being paid 
15. Bankruptcies Rough indicator of the impact of a crisis, cash flow problems 
 


