
Fragility	  	  













Nonlineari.es	  &	  Op.miza.on	  

•  Cars	  in	  ci.es	  
•  Airline	  traffic	  
(Heathrow)	  

•  Exposure	  to	  squeezes	  
•  Overop.mized,	  
redundancy-‐free	  
systems	  

•  Overleveraged	  systems	  





9	  

€50	  bn	  

€5	  bn	  hidden	  risk	  

SIZE	  EFFECTS	  -‐Taleb	  &	  Tapiero	  2009	  

Liquidation Costs 
~  €4	  bn	  

Price	  Impact	  



Interven.onism	  


