
BUSINESS SURVEY 2014 

Financially strong, energy-conscious, location-sensitive 

Summary 

Financing situation 
Companies were able to bolster their financial strength again in the past year, with the turna-

round in economic activity resulting in higher profits. Equity ratios evolved positively as well. 

At the same time, investment activity contracted for the second year in succession. Against 

this backdrop, the financing situation of companies is better than ever. Both large and small 

companies even have a better assessment of the financing climate than in the boom years 

prior to the 2008/2009 crisis. The easier access to external funds applies both for investment 

financing as well as for working capital and order financing. The fact that the current financial 

strength of many companies means they are now less dependent on bank loans than before, 

most likely contributed to the positive evaluation of the financing climate. However, young 

and small companies are more frequently reporting difficulties gaining access to credit. Se-

vere restrictions – such as problems providing sufficient collateral or rejected loan applica-

tions – are still mostly found among these two groups of companies. The results in detail:  

1. The financing situation of companies has improved again over the last twelve months. 

The ratio of companies finding it more difficult to borrow money fell by 4 percentage 

points to 18 % compared to the previous year. The ratio of companies finding borrowing 

easier remained the same (9 %). 

2. Small companies (turnover of less than EUR 1 million) report difficulties with credit ac-

cess almost four times as often as businesses with turnover in excess of EUR 50 million 

(28 %). Young companies (established no more than six years ago) are also affected, 

with 24 % indicating increased difficulties borrowing money. Small and young companies 

still have structural problems with access to credit.  

3. The main causes of difficulty in accessing credit are an increased demand for information 

from lending institutions (project documentation requirements, the disclosure of business 

figures and business strategies and the requirement for a higher level of loan collateral 

(almost 80 % in each case). Among lending institutions there is a generally high sensitivi-

ty to risk with (almost) all customer groups. The only exception are small companies, 

which are primarily reporting higher collateral requirements. 
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4. Problems obtaining any credit whatsoever were cited by 47 % of the firms as the reason 

for the more difficult acces to credit, slightly more frequently than in the previous year. 

The proportion of small companies (up to EUR 1 million turnover) indicating they have 

problems in general in obtaining a loan is 60 %, almost seven times higher than compa-

nies whose annual turnover exceeds EUR 50 million. Among young companies reporting 

difficulties in borrowing, the proportion indicating this as the reason is as high as 69 %. 

5. The favourable financing climate is based on positive changes in the key financial figures. 

Returns on sales are up slightly, with 33 % of the companies surveyed reporting an im-

provement in their return on sales (+2 percentage points compared to the previous year). 

Only 25 % report a decline (-3 percentage points compared to the previous year).  

6. Equity ratios remain positive, with a net balance of 26 points. For comparison, this is 

down by 3 points on the previous year's figure. 

7. Credit ratings have improved to a smaller extent, with the net balance down one point to 

14 balance points. 

8. Of the companies planning to invest, 44 % have applied for a loan for this purpose. One 

in every five such companies were denied their loan request. The decline of 5 percentage 

points underscores the favourable situation with respect to accessing credit at present. 

Loan applications from small companies (with an annual turnover of less than EUR 1 mil-

lion) and young businesses are, respectively, five and six times as likely to be denied as 

applications from large companies with an annual turnover in excess of EUR 50 million. 

However, it should be emphasised that the gap between large companies on the one 

hand and small and young enterprises on the other has narrowed significantly.  

9. In terms of working capital and order financing, own funds are by far the most important 

source of financing (mentioned as "important" in 73 % of cases). Credit lines and current 

account overdrafts (56 %), supplier loans (36 %) and down payments from customers 

(33 %) lag significantly behind.  

10. 40 % of companies state that working capital and order financing are easy to obtain, with 

only 18 % describing access to such funds as difficult. Here too, small and young compa-

nies rate their access much more negatively than other companies.  

Investments in energy-efficiency 
The German government initialized the turnaround in energy policy with the purpose of 

achieving a sustainable energy supply. However, investments in the efficient use of energy 

not only make a significant contribution to achieving the ambitious climate protection goals, 

they are also another element in securing Germany's international competitiveness and thus 

its position as a place to do business.  
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Companies are progressing well with implementing energy and climate policy goals. Many 

enterprises are already pushing ahead with energy-efficiency measures, but there is still sig-

nificant untapped potential. Progress is being hampered by the short repayment periods 

generally required of companies for investments. This explains why energy-saving invest-

ments with longer capital commitments are frequently not implemented, despite the favoura-

ble interest rates on the invested capital. Moreover, information deficits and financing difficul-

ties constitute major barriers to investments. The results in detail:  

11. 49 % of the companies have implemented measures in the last three years to reduce 

energy costs or increase energy-efficiency, or are currently rolling out such measures. 

For 18 % of the companies, measures have been planned but not yet implemented. The 

firms mainly active in this context are larger companies, accounting for shares of 71 % 

(measures implemented / being implemented) and 20 % (measures planned).  

12. Information deficits hinder energy-efficiency measures. Almost one quarter of the compa-

nies concede that a lack of know-how regarding savings opportunities prevent them from 

implementing measures. 17 % of the companies have not even explored possible 

measures yet. Almost one third of the companies do not have the right personnel to draw 

up and implement energy-efficiency measures. 

13. The lack of financing prevents 29 % of the companies from making investments to boost 

energy-efficiency. For small and young companies, difficulties with financing are the sec-

ond most common problem cited. The biggest problem with implementing energy-

efficiency measures is the expectation that energy-saving measures will pay off quickly 

(55 %).  

Evaluation of region as a place to do business 
The regional environment is extremely important for business success. At the same time, 

regions benefit from the economic success of companies established there. Relevant loca-

tion factors must be identified and evaluated to drive the development of a business location 

forward.  

Companies have different opinions on which location factors are supportive for their region 

and which make a business location attractive. It is pleasing that the majority of the compa-

nies are positive about their business location. Labour market conditions, infrastructure and 

cooperation with others on the market are crucial in terms of business location quality. Cost 

factors are usually what companies are most negative about, but this generally has no im-

pact on satisfaction with their region as a business location. The results in detail:  
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14. 60 % of companies are satisfied with their region as a place to do business. Large com-

panies are more satisfied than small businesses. Companies in Baden-Württemberg, 

Berlin, Hamburg, Hesse and Bavaria gave the most positive assessments of conditions in 

their region. 

15. The appeal of a location is primarily dependent on the availability of skilled employees 

(priority 1) and the quality of transport infrastructure (priority 2). Networking opportunities 

are also important: proximity to suppliers and customers (priority 4), collaboration with 

other companies (priority 5) as well as collaboration with local authorities (priority 7) and 

banks (priority 9) play a crucial role in the quality of a location.  

16. By contrast, most of the cost factors – such as wages, water supply and disposal, waste 

disposal as well as local taxes and levies – have no influence on the assessments about 

where companies do business. The one exception here is energy costs (priority 6). This 

underlines the high importance companies attribute to energy costs.  

The survey was conducted for the thirteenth time among companies of all sizes, industries, 

legal forms and regions. A total of 26 specialist trade and regional business associations took 

part in the survey, which was conducted within a short period in the first quarter of 2014.   


	Business Survey 2014
	Financially strong, energy-conscious, location-sensitive
	Financing situation
	Investments in energy-efficiency
	Evaluation of region as a place to do business


<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice





