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Unconventional monetary policy
at the international, national and
local level

The financial crisis and the subsequent European debt crisis made it apparent
to many that the aggregation of financial risk and its linkage to government
policies must be better understood. To make things even more dishearte-
ning the crisis period was followed by a completely new economic landscape
where several western countries had to face a zero lower bound on interest
rates. Suddenly there were much that was new and little that felt certain. This
thesis is a product of these times. It primarily focuses on the effects of the
zero lower bound and the instruments that central banks used to overcome
the obstacle it presented.
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