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Why? 

Economists

Global trade
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The US is picking a different course
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In Europe we don’t see much of that so far



Two drivers and one manifestation
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Political fragmentation at home The relative strength of the US Search for new alliances ASEAN, BRICS



Three sorts of ‘strategic autonomy’
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Economic strength

Independent

Dependent, but only on friends

Protect strong players

Interdependencies

I need you, but you need me too

Relative strength

Undermine others



Should Europe join the subsidies race?
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An inefficient lose-lose A political challenge We are doing it already



What should be the Dutch perspective?
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We are small We have a tight labour market We have a competitive edge in trade



Which corporate approach to take?
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Stay (get) informed

Decide: 
A.Tactics - No regrets (hedges, stocks)
B. Strategic trade-offs 



Continued economic and political uncertainty, so: 

Sign up at www.ing.com/think for updates Follow us on Twitter: @ING_economics
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http://www.ing.com/think


Disclaimer

23%

77%

Data from Macrobond and Bloomberg, unless otherwise noted. All pictures from Shutterstock.

This document has been prepared by the FICC Research department of ING Bank N.V. (“ING”) solely for information purposes 

without regard to any particular user's investment objectives, financial situation, or means. ING forms part of ING Group (being

for this purpose ING Group N.V. and its subsidiary and affiliated companies). The information in this document is not an 

investment recommendation and it is not investment, legal or tax advice or an offer or solicitation to purchase or sell any 

financial instrument. Reasonable care has been taken to ensure that this document is not untrue or misleading when 

published, but ING does not represent that it is accurate or complete. ING does not accept any liability for any direct, indirect 

or consequential loss arising from any use of this document. Unless otherwise stated, any views, forecasts, or estimates are 

solely those of the author(s), as of the date of the document and are subject to change without notice. 

The distribution of this document may be restricted by law or regulation in different jurisdictions and persons into whose 

possession this document comes should inform themselves about, and observe, such restrictions.

Copyright and database rights protection exists in this document and it may not be reproduced, distributed or published by 

any person for any purpose without the prior express consent of ING. All rights are reserved.
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De-dollarization? Not really
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