
• (Un)conventional policy measures are exhausted and ineffective 

• Helicopter money: remedy that is worse than the disease  

• Portfolio implications would be negative for bonds 



http://www.eurocrisismonitor.com/




Central Bank balance sheet Temporary change Permanent change 

Coordination with Fiscal Agent Possible Explicit 

Use of money supply To banks To gov/ general public 

Risk of high inflation Muted Higher 

Risk Central Bank independence Muted Higher 

Economic effect Indirect Direct 
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