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QE, 80/20 rule & Game Theory



The classic why and how

 Collapse in housing bubble
 Techonology
 Less to invest when growth sluggish
 Debt mountain – velocity of money – net lending demand
 NPL
 Regulation (countercyclical)
 Uncertainty
 Confidence
 Tax mis-incentives
 CAPEX vs. OPEX

 Labour & product reforms
 Internal devaluations
 Tax incentives
 Alternative credit facilitators
 Reform fiscal rule (excl net investments)
 EU 2020 3% target – R&D
 Anti-Monopoly



How bad is it?



Banking & Lending vs. Real economy



North vs. South



Old vs new industries
Can you feel the change….

• Maersk CAPEX last 12 month 4.8 bln. USD vs. Market value of 38 bln. 
USD (8%)

• MarketAxess CAPEX last 12 month 8 mio. USD vs. Market value 7 bln. 
USD (0.1%)

GE 128 years old > 300.000 employees -
Edison

Facebook 13 years old < 12.000 employees 
- Zuckerberg



Old vs new industries
10 years ago….



Endogenous Growth 
Banking system vs. R&D



Market Concentration



Endogenous growth

Maartin de Ridder & Coen Tuelings, July 2017:

Hypothesis: Suggest that output has not recovered because the crisis affected the rate of technological progress 
or banks connection dictating potential new R&D



Endogenous growth



Market Concentration



Europe 2020 – R&D and Innovation



Europe 2020 – R&D and Innovation



Global Credit Impulse
Saxo Bank Sep-2017 update


