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2012 EU-17 GDP Shares
100% = €9.5T

Source: IMF World Economic Outlook October 2013, Makena Analysis
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2011 Exports of Goods & Services and Net Exports of Goods
% of GDP

Source: World Bank World Development Indicators Database as of 3/11/13, Makena Analysis
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Credit Extended to Non-financial Corporations: Germany
Percent of Total (%)

Source: Deutsche Bundesbank, Makena Analysis
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Median Capital Structure of German Mittelstand Firms
% of Balance Sheet Total

Source: Diagnose Mittelstand 2013 Supplement, DSVG Report, Makena Analysis
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SME Employment*
Percent of Private Sector Employment

Source: Annual Report on European SMEs October 2012, Makena Analysis

*Based on 2013 Estimates for all EU countries, 2009 actuals US
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Total Loan Guarantee Portfolio as of CYE 2012

Source: AECM Statistics 2012, Makena Analysis
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Credit Extended to Non-financial Corporations: Italy
Percent of Total (%)

Source: Banca di Italia, Makena Analysis
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Source: CEIC, IMF, Makena Analysis

-150

-100

-50

0

50

100

150

200

S
e

p
-0

8

N
o
v
-0

8

J
a

n
-0

9

M
a

r-
0
9

M
a

y
-0

9

J
u

l-
0

9

S
e

p
-0

9

N
o
v
-0

9

J
a

n
-1

0

M
a

r-
1
0

M
a

y
-1

0

J
u

l-
1

0

S
e

p
-1

0

N
o
v
-1

0

J
a

n
-1

1

M
a

r-
1
1

M
a

y
-1

1

J
u

l-
1

1

S
e

p
-1

1

N
o
v
-1

1

J
a

n
-1

2

M
a

r-
1
2

M
a

y
-1

2

J
u

l-
1

2

S
e

p
-1

2

N
o
v
-1

2

J
a

n
-1

3

M
a

r-
1
3

M
a

y
-1

3

J
u

l-
1

3

EU France Italy Spain
+165

+76
+52

-116



 

 

 

5-Year CDS of Select Eurozone Sovereigns
Spread to Germany (BPS)

Source: Bloomberg, Makena Analysis
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Private Equity Investments Per Country (Trailing 3-yr Average)
BPS GDP

Source: EVCA Yearbook 2013, Eurostat, Makena Analysis
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Loan Origination: Eurozone
EUR Billions

Source: ECB, Makena Analysis
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Bank Credit Extended to Non-financial Corporations: Eurozone
EUR Billions
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German Exports: 2006 - Present
EUR in billions

Source:Deutsche Bundesbank, Makena Analysis
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Household Net Savings Rate
% of Household Disposable Income

Source: OECD, Makena Analysis
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Unit Labor Costs: Select Euro Area Countries
Q1 2000 = 100

Source: ECB, Eurostat, Makena Analysis
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Import/Export Performance: Spain and Italy
1Q2007=100
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EU Current Account
Rolling 4 Quarter in EUR billions

Source: IMF, Makena Analysis
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Michel Del Buono, Global Investment Strategist   



 

 

 

 


