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Six years after the crisis SMEs in several OECD 
countries have not regained full access to 

financing
• The OECD Scoreboard 2014 provides evidence 

on how difficult it has been for entrepreneurs 
to fund their business

• This is not a statistical exercise, but an attempt 
to provide a comprehensive framework to 
assess evolving conditions and policies

• The Scoreboard is a unique product to fill a 
knowledge gap on a comparative basis
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PRESENTATION OF THE SCOREBOARD 2014
 IN THREE PARTS

• Contents and significance of selected 
indicators

• The message that comes out of data, together 
with a thematic chapter on mezzanine finance

• Governments’ policy response
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Scoreboard 2014 monitors 31 countries through 
13 core indicators and a survey of their policies
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Why were these indicators selected?

Selection criteria:

1) Core relevance to assess SMEs’ ease of access 
to funding

2) Data availability at no significant additional 
cost

Time frame:  2007-2012 including most of crisis 
period

If policy makers wish to know more, they should 
require financial institutions to report data in a 
meaningful way. 
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Diverging financial conditions across the Atlantic after the trough 
of the crisis
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Downward trend in SME lending, except for 
countries less affected by the fin. crisis 
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SME Business Loans
(yearly percentage changes)
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Percentages of SME loans in total business loans 2007-2012
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Credit stringency also due to mounting non-performing 
loans (NPL) especially among SMEs
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v SME credit quality deteriorated, which could increase banks’ reluctance to lend 
to SMEs in light of capital adequacy requirements

Italy
SME NPLS as a % of total SME lending, 

Large firms NPLs as a % of large firms’ total lending

6.8 7.3 

8.5 
9.4 

10.6 

11.9 

3.9 4.2 

5.7 

6.9 
8.1 

9.8 

 0

  2

  4

  6

  8

  10

  12

  14

2007 2008 2009 2010 2011 2012

SME NPLs Large firms NPLs

Portugal 
SME NPLS in EUR million, 
Total NPLs in EUR million 

1 801 2 636 
4 586 4 971 

7 206 

9 895 

1 888 
2 806 

4 999 5 253 

7 681 

10 716 

 0

 2 000

 4 000

 6 000

 8 000

 10 000

 12 000

2007 2008 2009 2010 2011 2012

Non-performing loans, SMEs Non-performing loans, total



Developments in SME loan shares over total 
must be seen in light of trends in both SME and 

total lending
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SME Demand for loans in the Euro area: credit 
availability deteriorated until 4q2012;  longer, for 

South-EU countries
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SME average interest rates were reduced, but 
less in Italy than in other countries
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Interest charges on SME loans receded in most 
countries but interest rate spreads over Large 

enterprise loans rose
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Declining trends in SME interest rates across 
countries, but….
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Interest rate spreads SME vs. Large firms rose in 
the EU except in the Netherlands in 2012
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Divergent trends in SME interest rate spreads
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Collateral requirements in SME loans – 2011-2012

18



Alternative financing tools in SME financing
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Low Risk/ Return Low Risk/ Return Medium Risk/ Return High Risk/ Return 

Asset-Based Finance Alternative Debt “Hybrid” Instruments Equity Instruments 

• Asset-based 
lending

• Factoring
• Purchase Order 

Finance
• Warehouse 

Receipts 
• Leasing

• Corporate Bonds
• Securitised Debt 
• Covered Bonds
• Crowdfunding 

(debt)

 

• Subordinated 
Loans/Bonds

• Silent Participations
• Participating Loans
• Profit Participation 

Rights
• Convertible Bonds
• Bonds with Warrants
• Mezzanine Finance

• Private Equity
• Venture Capital
• Business Angels
• Specialised 

Platforms for Public 
Listing of SMEs

• Equity Derivatives
• Crowdfunding 

(equity)



Investment in Venture and Growth Capital – 2007-2012
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Firms also resorted to payment delays  -  2007-2012
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Mezzanine finance vs. other financing  approaches

22



Diverging Trends in business bankruptcies  -  2007-2012
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If SME financing did not deteriorate further, it is 
because governments and monetary authorities came 

to the rescue 
• Parallelism in approaches across countries
• Support to bank lending and equity 

investment
• Innovative tools: credit mediation, on-lending, 

debt temporary moratorium, etc.
• Institutional reform and innovation
• Support to rehabilitate the banking sector
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Government policy responses  -  2007-2012
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Innovative Government approaches to support 
SMES

• Credit mediation in France and Belgium
• Debt moratorium in Italy
• On-lending schemes in UK and Italy
• Norms for bank credit expansion in Ireland
• Assistance to small entrepreneurs in dealing 

with bank lending managers in France
• Indirect investment in mezzanine finance
• Reshaping public financial institutions in 

France and UK
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Public schemes for mezzanine finance to SMEs
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Prospects for SME financing: the 
new “normal” 

• Radical changes in financing patterns of both 
banks and SMEs

• More prominent role for financial markets and 
regulations

• SMEs have to learn with Gvt support to move 
faster towards new funding patterns, i.e. the 
new “normal”.

• Three requirements: 1) debt diversification; 2) 
boost to equity base; 3) larger use of hybrid 
financial instruments
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