
 

 

  

FEJLŐDÉSI PÁLYÁK ÉS ÚJ TÖRÉSVONALAK A 
FENNTARTHATÓSÁGI ÁTMENET IDŐSZAKÁBAN 
DEVELOPMENT TRAJECTORIES AND NEW DIVIDES IN TIMES OF SUSTAINABILITY TRANSITIONS 

 
Szerkesztők / Editors:  
RESPERGER Richárd, SZÉLES Zsuzsanna, TÓTH Balázs István 
 

 
KONFERENCIAKÖTET  

Conference Proceedings 

 
 

Nemzetközi tudományos konferencia  
a Magyar Tudomány Ünnepe alkalmából  

International Scientific Conference  
on the Occasion of the Hungarian Science Festival 

 
 
 

Sopron, 2025. november 6.  
6 November 2025, Sopron 

 
 
 



 

Nemzetközi tudományos konferencia a Magyar Tudomány Ünnepe alkalmából  
International Scientific Conference on the Occasion of the Hungarian Science Festival 

 
Sopron, 2025. november 6. / 6 November 2025, Sopron 

 
 

 
FEJLŐDÉSI PÁLYÁK ÉS ÚJ TÖRÉSVONALAK A 

FENNTARTHATÓSÁGI ÁTMENET IDŐSZAKÁBAN 
DEVELOPMENT TRAJECTORIES AND NEW DIVIDES 

IN TIMES OF SUSTAINABILITY TRANSITIONS 
 
 

KONFERENCIAKÖTET 

CONFERENCE PROCEEDINGS 

LEKTORÁLT TANULMÁNYOK / PEER-REVIEWED PAPERS 

 

 

Szerkesztők / Editors:  

RESPERGER Richárd – SZÉLES Zsuzsanna – TÓTH Balázs István 

 

 

 

 

SOPRONI EGYETEM KIADÓ 

UNIVERSITY OF SOPRON PRESS 

SOPRON, 2026  



 

         

/ 
  

Mottó: „200 év a tudás és a társadalom szolgálatában” 
/ Motto: „200 years to knowledge and service to society” 

 

 
 
 

Felelős kiadó / Executive Publisher: Prof. Dr. FÁBIÁN Attila 
a Soproni Egyetem rektora / Rector of the University of Sopron 

 
 
 

Szerkesztők / Editors:  
Dr. RESPERGER Richárd, Prof. Dr. SZÉLES Zsuzsanna, Dr. habil. TÓTH Balázs István 

 
Lektorok / Reviewers:  

Dr. BARTÓK István, BAZSÓNÉ Dr. BERTALAN Laura, Dr. BEDNÁRIK Éva,  
Dr. CZIRÁKI Gábor, Dr. DIÓSSI Katalin, Dr. habil. BARANYI Aranka,  

Dr. habil. JANKÓ Ferenc, Dr. habil. JUHÁSZ Tímea, Dr. habil. PAÁR Dávid,  
Dr. habil. PAPP-VÁRY Árpád, Dr. habil. SZABÓ Zoltán, Dr. habil. TÓTH Balázs István,  

Dr. HOSCHEK Mónika, Dr. KARNER Cecília, Dr. KERESZTES Gábor,  
Dr. habil. KOLOSZÁR László, Dr. KÓPHÁZI Andrea, Dr. MÉSZÁROS Katalin,  
Dr. NÉMETH Nikoletta, Prof. Dr. OBÁDOVICS Csilla, Dr. PALANCSA Attila,  

PAPPNÉ Dr. VANCSÓ Judit, Dr. RESPERGER Richárd, Prof. Dr. SZÉKELY Csaba,  
Prof. Dr. SZÉLES Zsuzsanna, Dr. SZÓKA Károly, Dr. TAKÁTS Alexandra 

 
Tördelőszerkesztő / Layout Editor: Dr. RESPERGER Richárd 

 

ISBN 978-963-334-579-5 (pdf) 

DOI: https://doi.org/10.35511/978-963-334-579-5 

A kötetben közölt tanulmányok tartalmáért kizárólag a szerzők felelősek.  
/ The authors are solely responsible for the content of the papers published in this volume. 

 

Creative Commons license: CC BY-NC-SA 4.0 DEED 

 

Nevezd meg! - Ne add el! - Így add tovább! 4.0 Nemzetközi 
Attribution-NonCommercial-ShareAlike 4.0 International  

https://doi.org/10.35511/978-963-334-579-5
https://doi.org/10.35511/978-963-334-579-5


 

SZERVEZŐK 

 

Soproni Egyetem Lámfalussy Sándor Közgazdaságtudományi Kar (SOE LKK), 
A Soproni Felsőoktatásért Alapítvány 

 
A konferencia elnöke: Prof. Dr. SZÉLES Zsuzsanna PhD egyetemi tanár, dékán (SOE LKK) 

 
A konferencia Tudományos Bizottsága: 

 Prof. Dr. FÁBIÁN Attila PhD egyetemi tanár (SOE LKK); a Soproni Egyetem rektora; 

 Prof. Dr. KULCSÁR László CSc professzor emeritus (SOE LKK); 

 Prof. Dr. OBÁDOVICS Csilla PhD egyetemi tanár, Doktori Iskola-vezető (SOE LKK); 

 Prof. Dr. SZALAY László DSc egyetemi tanár (SOE LKK); 

 Prof. Dr. SZÉKELY Csaba DSc professzor emeritus (SOE LKK); 

 Prof. Dr. SZÉLES Zsuzsanna PhD egyetemi tanár (SOE LKK); 

 Prof. Dr. Clemens JÄGER PhD egyetemi tanár, dékán (FOM Közgazdaságtudományi és 

Menedzsment Egyetem, Essen, Németország), c. egyetemi tanár (SOE); 

 Prof. Dr. Alfreda ŠAPKAUSKIENĖ PhD egyetemi tanár (Vilniusi Egyetem, Közgazdaság-

tudományi Kar, Litvánia); 

 Dr. habil. BARANYI Aranka PhD egyetemi docens (SOE LKK); 

 Dr. habil. KOLOSZÁR László PhD egyetemi docens (SOE LKK); 

 Dr. habil. PAPP-VÁRY Árpád Ferenc tudományos főmunkatárs (SOE LKK); 

 Dr. habil. POGÁTSA Zoltán PhD egyetemi docens (SOE LKK); 

 Dr. habil. SZABÓ Zoltán PhD egyetemi docens (SOE LKK); 

 Dr. habil. TÓTH Balázs István PhD egyetemi docens, a Lámfalussy Kutatóközpont igaz-

gatója (SOE LKK); 

 Dr. habil. Eva JANČÍKOVÁ PhD egyetemi docens (Pozsonyi Közgazdaságtudományi 

Egyetem, Nemzetközi Kapcsolatok Kar, Szlovákia); 

 Dr. Rudolf KUCHARČÍK PhD egyetemi docens, dékán (Pozsonyi Közgazdaságtudomá-

nyi Egyetem, Nemzetközi Kapcsolatok Kar, Szlovákia). 

  
A konferencia Szervező Bizottsága: 

 Dr. MÉSZÁROS Katalin PhD egyetemi docens, dékánhelyettes (SOE LKK) 

 PAPPNÉ Dr. VANCSÓ Judit PhD egyetemi docens, intézetigazgató, dékánhelyettes 

(SOE LKK); 

 Dr. HOSCHEK Mónika PhD egyetemi docens, intézetigazgató (SOE LKK); 

 Dr. NÉMETH Nikoletta PhD egyetemi docens, intézetigazgató (SOE LKK); 

 Dr. BARTÓK István János PhD egyetemi docens (SOE LKK); 

 Dr. SZÓKA Károly PhD egyetemi docens (SOE LKK); 

 Dr. DIÓSSI Katalin PhD adjunktus (SOE LKK); 

 Dr. RESPERGER Richárd PhD adjunktus (SOE LKK). 

  



 

ORGANIZERS 
  

University of Sopron, Alexandre Lamfalussy Faculty of Economics (SOE LKK), 
For the Higher Education in Sopron Foundation 

 
Conference Chairperson: Prof. Dr. Zsuzsanna SZÉLES PhD Professor, Dean (SOE LKK) 

 
Scientific Committee: 

 Prof. Dr. Attila FÁBIÁN PhD Professor (SOE LKK), Rector of the University of Sopron; 

 Prof. Dr. László KULCSÁR CSc Professor Emeritus (SOE LKK); 

 Prof. Dr. Csilla OBÁDOVICS PhD Professor, Head of Doctoral School (SOE LKK); 

 Prof. Dr. László SZALAY DSc Professor (SOE LKK); 

 Prof. Dr. Csaba SZÉKELY DSc Professor Emeritus (SOE LKK); 

 Prof. Dr. Zsuzsanna SZÉLES PhD Professor, Dean (SOE LKK); 

 Prof. Dr. Clemens JÄGER PhD Professor, Dean (FOM University of Applied Sciences for 
Economics and Management, Essen, Germany), Honorary Professor (SOE); 

 Prof. Dr. Alfreda ŠAPKAUSKIENĖ PhD Professor (Vilnius University, Faculty of Econo-
mics and Business Administration, Lithuania); 

 Dr. habil. Aranka BARANYI PhD Associate Professor (SOE LKK); 

 Dr. habil. Árpád Ferenc PAPP-VÁRY PhD Senior Research Fellow (SOE LKK); 

 Dr. habil. Zoltán POGÁTSA PhD Associate Professor (SOE LKK); 

 Dr. habil. Zoltán SZABÓ PhD Associate Professor (SOE LKK); 

 Dr. habil. Balázs István TÓTH PhD Associate Professor, Director of the Lamfalussy Re-
search Centre (SOE LKK); 

 Dr. habil. Eva JANČÍKOVÁ PhD Associate Professor (University of Economics in Bratis-
lava, Faculty of International Relations, Slovakia); 

 Dr. Rudolf KUCHARČÍK PhD Associate Professor, Dean (University of Economics in 
Bratislava, Faculty of International Relations, Slovakia).  

 
Organizing Committee: 

 Dr. Judit PAPPNÉ VANCSÓ PhD Associate Professor, Director of Institute, Vice Dean 
(SOE LKK); 

 Dr. Tamás PIRGER PhD Assistant Professor, Vide Dean (SOE LKK); 

 Dr. Mónika HOSCHEK PhD Associate Professor, Director of Institute (SOE LKK); 

 Dr. Nikoletta NÉMETH PhD Associate Professor, Director of Institute (SOE LKK); 

 Dr. István János BARTÓK PhD Associate Professor (SOE LKK); 

 Dr. Gábor KERESZTES PhD Associate Professor, Vice Dean (SOE LKK); 

 Dr. habil. László KOLOSZÁR PhD Associate Professor (SOE LKK); 

 Dr. Károly SZÓKA PhD Associate Professor (SOE LKK); 

 Dr. Katalin DIÓSSI PhD Assistant Professor (SOE LKK); 

 Dr. Richárd RESPERGER PhD Assistant Professor (SOE LKK). 



6 

 

 

 

TARTALOMJEGYZÉK / CONTENTS 
 

1. szekció: Társadalmi kihívások és társadalmi innovációk 
Session 1: Social Challenges and Social Innovations 

Társadalmi törésvonalak és reziliencia az egyszülős családok körében  
BUJDOSÓ-KURUCSÓ Alexandra  .............................................................................................. 12 
 
A 70 az új 60? Kit tartunk idősnek napjainkban?  
TRUNKOS Ildikó  ...................................................................................................................... 20 
 
Alternatives, Challenges, and Opportunities in the Automotive Industry of the 21st Century 
János Pál PÁTZAY – Máté NAGY  ............................................................................................. 29 
 
Informális gazdasági kapcsolatok a vidéki térségekben Magyarországon. Összehasonlító 
vizsgálat, 1998–2024  
KULCSÁR László – David L. BROWN – OBÁDOVICS Csilla  ....................................................... 38 
 
A nagy nyelvi modellek kreativitásának kérdései a kreatív problémamegoldás tükrében - 
Koncepcionális kiindulópontok  
DROBNY-BURJÁN Andrea  ....................................................................................................... 47 
 

2. szekció: Turizmus és marketing, fenntartható turizmus 
Session 2: Tourism and Marketing, Sustainable Tourism 

Petfluencer marketing: Kisállatok mint véleményvezérek a közösségimédia marketingben – 
Tika the Iggy kutya influencer és Marta Sierra humán influencer Instagram-aktivitásának 
összehasonlító tartalomelemzése  
DINGFELDER Patrícia – PAPP-VÁRY Árpád Ferenc  ................................................................. 59 
 
Kötelező láthatóságból stratégiai kommunikáció: a hazai fejlesztési programok 
kommunikációs csomagjainak összehasonlító elemzése  
HIDASI Andrea  ........................................................................................................................ 69 
 
Az élményalapú fenntartható agroturizmus témában végzett bibliometriai áttekintés Az 
élményalapú fenntartható agroturizmus témában végzett bibliometriai áttekintés 
BOGNÁR Éva – HOSCHEK Mónika – DUNAY Anna  ................................................................. 82 
 
Sztárfutballisták márkaépítése a közösségi médiában – Kvalitatív vizsgálat a digitális 
jelenlét, a hitelesség és a piaci érték kapcsolatáról  
MOLNÁR Dominik – PAPP-VÁRY Árpád Ferenc  ...................................................................... 94 
 
Egy magyar futballsztár és személyes márkájának felemelkedése – Szoboszlai Dominik 
márkaépítésének elemzése a digitális és sportpiaci térben  
KORIM Dorina – PAPP-VÁRY Árpád Ferenc  .......................................................................... 111 
 

 
 
 
 



7 

 

 

 

3. szekció: Fenntarthatósági átmenet és digitális innovációk 
Session 3: Sustainability Transition and Digital Innovations 

Adatvezérelt fenntarthatóság: ellátási lánc szimulációs labor a zöld döntés szolgálatában 
SALUSINSZKY András – BUDAI László  ................................................................................... 127 
 
Sárvár városi erdeinek klímavédelmi szerepe a fenntarthatósági átmenet tükrében  
KIRÁLY Éva – BOROVICS Attila  .............................................................................................. 138 
 
Digitális fejlesztésekkel megoldható környezeti fenntarthatóságot érintő kihívások a hazai 
agrárinnovációs ökoszisztémával összefüggésben  
HOLÁN Balázs – SZÓKA Károly – RADÁCSI László  ................................................................. 155 
 
Digitalizációs attitűd vizsgálata egyetemi hallgatók körében  
KERESZTES Gábor – NÉMETH Nikoletta – MÉSZÁROS Katalin  ............................................. 172 
 

4. szekció: Fenntartható pénzügyek – Fenntartható gazdálkodás 
Session 4: Sustainable Finance – Sustainable Management 

Az ESG múltja, jelene és jövője a magyarországi vállalatok életében  
SZABÓ Csaba  ......................................................................................................................... 186 
 
Zöld szemlélet a Soproni Egyetemen  
NÉMETH Nikoletta – MÉSZÁROS Katalin  .............................................................................. 201 
 
A fenntartható közúti áruszállítás járművei: kihívások és lehetőségek  
EGERVÁRI István  ................................................................................................................... 213 
 
A várostervezés új kihívásai  
OSZVALD Ferenc Nándor  ...................................................................................................... 227 
 

5. szekció: Global and Regional Aspects of Sustainable Development 
Session 5: Global and Regional Aspects of Sustainable Development  

Sociocultural Influences on Green Transition: Community Resilience and the Solar Energy 
Shift in Lebanon  
Nadine AL AMINE  ................................................................................................................. 241 
 
From Barriers to Action: Individual Responsibility and Solutions for Selective Waste 
Collection in Western Hungary  
Boglárka KONKA – Veronika LÁSZLÓ – Andrea Magda NAGY – Stefánia Matild TÖREKI – 
Zsuzsa DARIDA  ...................................................................................................................... 254 
 
Digital Twins in Sustainable Supply Chain Management: An Exploratory Cross-Case Analysis 
Magdalena WITTMANN  ........................................................................................................ 266 
 
Bridging the Divide: A Systematic Literature Review of Sustainability Pathways for SMEs in 
Sub-Saharan Africa Amid Global Sustainability Transitions  
Eulalia ANG’EDU – Katalin DIÓSSI  ........................................................................................ 278 
 



8 

 

 

 

Intermodal Transport, Sustainability, and Security Challenges in South Africa’s Automotive 
Logistics  
Anikó RICHTER – Csaba I. HENCZ  .......................................................................................... 296 
 

6. szekció: Sustainable Economy and Management (személyes) 
Session 6: Sustainable Economy and Management (in-person) 

Toward Zero Waste: Applying the 9R Framework in Sustainable Event Management  
Katalin VIGH – Katalin DIÓSSI  ............................................................................................... 308 
 
Essential Steps in Sustainable Corporate Event Management  
Katalin VIGH – Katalin DIÓSSI  ............................................................................................... 318 
 
Exploring the Impact of Mountain Tourism Facilities and Activities on Domestic Tourism 
Consumption and  Sustainability of Local Community Livelihoods Community: A Literature 
Review  
Deborah KANGAI – Árpád Ferenc PAPP-VÁRY – Viktória SZENTE  ........................................ 326 
 
Sustainability by Design: User Experience Strategies in Green Tourism Marketing  
Nawres DHOUIB – Éva BEDNÁRIK  ........................................................................................ 340 
 
Integrált jelentések a magyarországi tőzsdei kibocsátók körében  
BARTÓK István János  ............................................................................................................ 353 
 

7. szekció: Sustainable Economic Decisions 
Session 7: Sustainable Economic Decisions 

Analyst Forecast Properties Around IFRS-Based Consolidation: Coverage, Dispersion, and 
Bias in Morocco  
Saddek BAROUD – Anita TANGL  ........................................................................................... 363 
 
Behavioral Finance for Rational and Sustainable Decision-Making Capital Markets - An 
Analysis of Investor Behavior Using the Example of Wirecard AG  
Mathilda STOCKHAUS – Christian BERNER  .......................................................................... 378 
 
Designing ESG Reports with Nudges: Integrating Behavioural Insights into CFO-Led 
Sustainability Reporting  
Safaâ HOUNA – Lena Lotta STICKEN – Károly SZÓKA  ........................................................... 403 
 
Integrating AI-driven Macroeconomic Forecasting with Exchange Rate Hedging: The Case 
of Japanese Yen  
Avaz MAMMADOV – Kanan MAMMADLI – Károly SZÓKA – Balázs István TÓTH  ................ 421 
 
Der Einfluss der deutschen § 6b EStG-Rücklagenbildung im internationalen 
Rechnungslegungsstandart nach IFRS für eine deutsche Personengesellschaft einer 
multinationalen Unternehmensgruppe  
Linda MATTHES – Katalin DIÓSSI  – Zsuzsanna SZÉLES  ........................................................ 435 
 



9 

 

 

 

Reconceptualizing Organizational Commitment in the Age of Sustainability: A Reflexive 
Grounded Theory Perspective on Fragmentation and Complexity in the Public Sector 
Jessica KULCZYCKI – Katalin DIÓSSI  ...................................................................................... 454 
 
Eine kritische Analyse der Vereinbarkeit zwischen Nachhaltigkeit und KI in Unternehmen 
André HEISLER – Károly SZÓKA  ............................................................................................ 468 
 

8A. szekció: Fenntarthatósági kihívások és innovatív válaszok 
Session 8A: Sustainability Challenges and Innovative Responses 

Magyar divatipari designer márkák online- és offline megjelenésének elemzése  
VIZI Noémi  ............................................................................................................................ 478 
 
Bizalom és hitelesség az influenszer-marketingben: digitális kommunikáció a kutyaeledel 
szektorban  
CSÓTYA Klára – LUKÁCS Rita – PAPP-VÁRY Árpád Ferenc  ................................................... 492 
 

8B. szekció: Fenntarthatósági kihívások és innovatív válaszok 
Session 8B: Sustainability Challenges and Innovative Responses 

A mesterséges intelligencia lehetőségei a nyugdíjbiztonság területein  
SZABÓ Zsolt Mihály  .............................................................................................................. 511 
 
Virtuális migráció? A távmunka, mint új dimenzió a fenntartható mobilitásban  
GAÁL Sándor András – OBÁDOVICS Csilla – RESPERGER Richárd  ........................................ 520 
 
Az egészségműveltség fejlesztése a gyógyszertárakban a fenntarthatóság 
figyelembevételével  
PORZSOLT Péter – PAPP-VÁRY Árpád Ferenc ....................................................................... 535 
 

9. szekció: Sustainable Economy and Management (online) 
Session 9: Sustainable Economy and Management (online) 

Hidden Fault Lines in Sustainability Transitions: Silence, Commitment, Citizenship and 
Machiavellianism  
Andrea MÁTÉ  ........................................................................................................................ 547 
 
Investigation of Differences in Labour Productivity Between the Visegrád Group Countries 
(V4) Compared to Germany and the Impact on Their Workers’ Wages  
Andreas HUTH  ...................................................................................................................... 567 
 
Sustainable Management in Inpatient Long-Term Care in Germany Through Competence-
Based Staffing  
Rita ZÖLLNER – Silke MAGES  ................................................................................................ 581 
 
Overview of Employment Forms of University Students in the Mirror of Changes in 
Legislation, with Particular Respect to Dual Training in Hungary  
Tünde FIERS – Ágnes SIKLÓSI – Krisztina A. SISA  .................................................................. 599 
 

 



10 

 

 

 

10. szekció: Sustainability Challenges and Innovations 
Session 10: Sustainability Challenges and Innovations  

The Concept of Vulnerable Households in European Energy Policy  
Ágnes VÁRADI  ....................................................................................................................... 615 
 
Co-Creation and Personalisation in Autonomous Mobility: A Qualitative Exploration of 
User Expectations  
Phillipp NOLL – Nils Andreas EIBER  ...................................................................................... 626 
 
How Do ESG Factors Influence Financial Performance in Leading Sustainable Companies? 
László Zoltán KUCSÉBER  ....................................................................................................... 646 
 
Emotional Artificial Intelligence in Interpersonal Leadership: Technological Implementation 
and Social Impact  
Nils Andreas EIBER – Rüdiger GRIMM  .................................................................................. 655 
 
Regulatory AI as Catalyst: Framework for Sustainable Financial Transformation  
Alexander Maximilian RÖSER – Cedric BARTELT – Ricky WEIß  ............................................ 678 
 

11. szekció: Poszter szekció 
Session 11: Poster Session  

Organizational Theory in the Context of Climate Change and Potential Application for the 
Green Transition of the Iron and Steel Industry  
Beáta BURÓ  .......................................................................................................................... 696 
 
Quantitative Easing and Its Effects on Economies: A Systemic Literature Review With a 
European Focus  
Magnus RADEMACHER  ......................................................................................................... 716 
 
Der Wert von Daten als nachhaltige Ressource: Chancen und Risiken im Kontext von 
Künstlicher Intelligenz  
Chantal LEISING  .................................................................................................................... 744 
 
Csepreg, a boldog utazó desztinációja Vas vármegyében  
HORVÁTH Kornélia Zsanett  .................................................................................................. 766 
 
A holland körforgásos gazdaság hatása a holland országimázsra  
KALCSÚ Zoltán – BEDNÁRIK Éva  ........................................................................................... 782 
 
Dróntechnológia a vasúti infrastruktúra szolgálatában: nemzetközi trendek és a hazai 
tapasztalatok  
KOLOSZÁR László – IONESCU Astrid  ..................................................................................... 796 

 

  



716 

 

 

 

DOI: 10.35511/978-963-334-579-5-s11-2 

 

Quantitative Easing and Its Effects on Economies: A Systemic Literature 

Review With a European Focus 
 

Magnus RADEMACHER1 
PhD Student 

University of Sopron, FOM Hochschule für Oekonomie & Management; German Bundesbank 

 

Abstract: 

In order to continue stimulating the economy effectively in a low-interest rate environment, 

various central banks around the world have increasingly resorted to unconventional monetary 

policy (UMP) measures in recent years. One of these measures is quantitative easing (QE), 

which aims to lower long-term interest rates despite the central banks' key interest rates having 

reached the effective lower bound (ELB). This study aims to provide a systematic literature 

review of existing research on the micro- and macroeconomic influences of QE programs and 

their effects on financial markets. It also aims to identify gaps in the current research and pos-

sible approaches for future studies. Based on predefined criteria, a total of 41 articles were 

identified as relevant for the literature review. Most research focuses on macroeconomic factors 

such as consumption. In addition, the effects on government bond yields are often examined. 

Some studies also look at the impact of QE on financial stability or returns on financial markets 

(e.g., based on stock market indices). However, direct studies of the microeconomic effects, 

e.g., on individual companies or industries, are scarce, with the potential for further research in 

this area. 

 

Keywords: monetary policy, quantitative easing, systematic literature review 

JEL Codes: E00, E52, E58 

 

1. Introduction 

 

Since the turn of the millennium, the European Central Bank's (ECB) key interest rates in Eu-

rope have remained at a positive level, with the main refinancing rate ranging from 2% and 

4.25% (European Central Bank, n.d.). However, following the financial crisis of 2008, the ECB 

began to gradually lower its key interest rates. After a slight interim recovery, this trend con-

tinued even after the euro crisis from mid-2011 onwards, until the main refinancing rate reached 

the so-called effective lower bound (ELB) in 2016. The deposit facility had even been negative 

since 2014 (European Central Bank, n.d.). The ELB is the limit beyond which further cuts in 

key interest rates would no longer have the desired effect on the capital markets. Similar devel-

opments occurred worldwide, for example in a somewhat weaker form in the United States 

(Federal Reserve Bank of St. Louis, n.d.) and over a longer period in Japan (Bank of Japan, 

n.d.). 

In order to continue to effectively stimulate the economy in such a low interest rate envi-

ronment, various central banks around the world have increasingly resorted to UMP measures 

in recent years. One of these measures is quantitative easing (QE), which aims to lower long-

term interest rates despite the central banks' key interest rates having reached the ELB by buying 

pre-determined amounts of corporate or government bonds or other assets on the financial mar-

kets. This study aims to provide a systematic literature review of existing research on the micro- 

and macroeconomic influences of QE programs and their effects on financial markets. It also 

aims to identify gaps in the current research and possible approaches for future studies. 
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2. Methodology 

 

In terms of methodology, this article is based on the work of Tranfield et al. (2003). The authors 

of this article develop a defined methodological approach for conducting systematic literature 

reviews, as previous studies often had both content-related and methodological shortcomings 

with regard to their literature reviews. In particular, there was a risk that authors would either 

deliberately or unknowingly present the existing state of research in a biased manner. 

To prevent this, Tranfield et al. (2003) suggest that a review protocol should be drawn up 

before conducting a literature review. Following this approach, such a protocol was prepared 

for this article (see Appendix 1). Inspiration for the exact design was provided by the articles 

by Kumar and Ahuja (2025), Maurya et al. (2025) and Sharma et al. (2025). The protocol doc-

uments the research topic, the focus and limitations regarding the selection of relevant articles, 

a list of the search engines, databases and keywords used to search for articles, and three se-

lected research questions to be answered by the literature analysis. 

 

The following Figure 1 shows the process for selecting relevant articles for this study: 

 

 
 

Figure 1: Representation of the research process 

Surce: Author’s own work 

 

The analysis was carried out using the criteria described above. The articles identified as 

relevant were then compiled in a tabular list (see Appendix 2). Additionally, the articles were 

organized by their research topic, the countries / regions under investigation, the specific meth-

odology and the variables used in their models (see Appendix 3) before finally being analysed 

with regard to the following research questions (see Table 1) as defined in the review protocol 

(see Appendix 1). 
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Table 2: Research questions 

Research questions Type of analysis 

RQ1: What is the current state of research with regard to quantitative 

easing programs of the ECB? 
descriptive analysis 

RQ2: What part of these quantitative easing instruments and/or their 

effects does the current research focus on? 
descriptive analysis 

RQ3: Which aspects of quantitative easing have not been considered 

in the existing literature to date, and what opportunities does this 

present for future research? 

descriptive and the-

matic analysis 

Source: Author’s own work 

 

3. Data 

 

Two main data sources were used to search for relevant articles for the literature review: Google 

Scholar and the digital library catalogue of the Deutsche Bundesbank, to which the author has 

access due to his professional activities at the Bundesbank. The keywords used for the search 

and combinations thereof were as follows: ‘unconventional monetary policy’, ‘quantitative eas-

ing; asset purchase programmes’, ‘ECB’, ‘Europe’, ‘euro area’, ‘microeconomic effects’, ‘ef-

fects on firms’, ‘effects on firms’ balance sheets’ and ‘effects on financial figures’. 

The aim of the analysis is to provide an overview of studies with a thematic focus on 

specific effects of QE / asset purchase programs (APPs) on different firms / industries and com-

parisons between them. In order to accurately reflect the current state of research on QE, a 

number of criteria were established for the selection of articles. First, only studies published 

within the last three years, i.e. with a publication date of 2023 or later, were considered. One 

exception was made for the study of Fabo et al. (2021), because their study from a few years 

later (Fabo et al., 2024) referenced this one. Furthermore, the studies had to have been published 

in peer-reviewed journals. This was done in order to filter out working papers or studies con-

ducted by researchers employed by the central banks concerned. This is because there is a cer-

tain risk that the results of these studies may have been interpreted in favour of the central bank 

and not objectively. In addition, bachelor's and master's theses and doctoral dissertations, for 

example, are also excluded from the analysis, as these typically do not appear in peer-reviewed 

journals. As an additional requirement, the journals of the articles used must also have an impact 

score of at least 2.0 on the cut-off date for the search in the two databases. The cut-off date for 

the literature search is the 20th of September 2025. 

Apart from the formal restrictions mentioned above, however, no limits were set on the 

content of the studies selected. For example, no particular methodological approaches were 

excluded. The aim was to provide as heterogeneous an overview as possible of the range of 

methodologies used to date in the study of QE. 

One limitation of the literature review which must be mentioned, is that only those articles 

that were freely accessible to the author were taken into account. The scope of access was sup-

plemented by the university access of the FOM University of Applied Sciences for Economics 

and Management and the University of Sopron. All of the aforementioned criteria, limitations, 

etc. are documented in the review protocol (see Appendix 1). 

As a result, 41 articles were identified and selected that meet the above mentioned criteria. 

The results of the literature review presented in the following chapter therefore refer exclusively 

to these 41 articles. 
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4. Summary of the literature review 

 

The first finding to emerge from the analysis of the identified articles relates to the countries 

and regions examined in the studies. The original focus specified in the review protocol was 

aimed in particular at studies conducted in Europe and within the euro area. The search terms 

were selected and the first research question (RQ1) formulated accordingly (see Appendix 1) 

However, it became apparent that, despite the restriction of the search criteria, articles on the 

effects of QE in countries outside Europe were listed as search results in both the Google 

Scholar database and the Deutsche Bundesbank library catalogue. In order to ultimately provide 

a more representative overview of the current state of the literature, these articles were also 

included in the analysis. 

A total of 16 of the 41 studies refer exclusively to countries that are not part of the euro 

area (see Appendix 3). The majority of this group focuses on the United States, such as the 

studies by Duval et al. (2024), Swanson (2024) and Buchak et al. (2024), or on the United 

Kingdom, e.g. in the studies by Vu (2024) and Chen et al. (2025). After the United Kingdom 

and the USA, a few studies refer to Japan. These include, for example, the work by Katagiri et 

al. (2025). 

Finally, there are three special studies. Apostolakis et al. (2023), for example, examined 

19 advanced and emerging countries, regardless of specific economic areas. Çerçil and Aksaray 

(2025) even included 49 different countries in their study, including industrialised countries, 

OECD countries, eurozone countries and several emerging economies such as the BRICS coun-

tries. In addition, the work of Cimon and Walton (2024) is unique among the 41 selected articles 

in that it does not examine any empirical data. Accordingly, the article does not refer to any 

specific countries or regions. 

All 25 remaining studies focus at least in part on the euro area or individual European 

countries. Some articles, e.g. by Weale and Wieladek (2024) and Collignon (2024), cover the 

United States or the United Kingdom in addition to the euro area. Others examine only Europe 

or euro area countries, e.g. Hubert et al. (2024) and Cahn et al. (2025). Figure 2 provides an 

overview of the distribution of the regions studied in the 41 studies considered: 

 

 
 

Figure 2: Distribution of studies by country surveyed 

Source: Author’s own work 

 

Secondly, it was found that the research questions of the various studies sometimes differ 

greatly from one another. Some papers more or less cover the research area targeted by the 

keywords in the literature search. For example, Zlobins (2024) examines the impact of large-

scale APPs in the eurozone on macroeconomic variables such as output, inflation rates and 

currency exchange rates. A similar study was conducted by Ikeda et al. (2024), in which the 

authors also focus on inflation, output and short- and long-term bond yields. Goodhead (2024) 

55%
27%
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4% 7%
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has also analysed various, predominantly macroeconomic variables and indicators to determine 

how they develop when various UMP measures are taken into account. 

However, there are also some studies that focus on slightly different topics. For example, 

the study by Malovaná et al. (2023) generally refers to the effects of prolonged periods of low 

interest rates on various market interest rates without explicitly considering bond purchase pro-

grammes as a determining factor. D’Amico and Seida (2024) analyse the effects of the an-

nouncement of QE and quantitative tightening measures on government bond yields. And 

Lenza and Slacalek (2024) focus their analysis of the impact of QE not on inflation or output, 

but on factors such as the unemployment rate, household wage levels and current prices for 

private residential property. 

It should also be noted that there are a few outliers within the 41 identified articles. First 

of all, a literature analysis by Benigno et al. (2023) which deals with the discrepancy between 

the effects of UMP predicted in theory and those proven empirically, whereas the authors of 

most other articles work empirically themselves. Another special study was conducted by Fabo 

et al. (2021), in which the findings and interpretations of researchers from the economic depart-

ments of central banks on the effectiveness of QE are compared with the findings of independ-

ent academic economists. In 2024, the same team of authors also conducted a revaluation of 

their original study (Fabo et al., 2024). Finally, Billio et al. (2025) should be mentioned, whose 

work deals more with the effects of aspects of forward guidance and less with the direct effects 

of QE. 

Nevertheless, there are also various studies that specifically address the microeconomic 

effects originally targeted in this literature review. In particular, Basdekis et al. (2023) cover 

indicators such as the capital structure and size of various companies in relation to assets pur-

chased by the ECB in their analysis. Finnegan and Kapoor (2023) also examine the connection 

or dependence between UMP and the access of small and medium-sized enterprises to the cap-

ital market. The study by Vincenzi (2025) takes a similar approach. It analyses the effects of 

private-sector APPs on voluntary disclosures by private companies. Finally, Afonso and 

Gomez-Pereira (2025) also examine the effects on microeconomic indicators, although they 

primarily investigate the transmission mechanism of the ECB's APPs rather than the pro-

grammes themselves. 

Finally, differences in the methodology used in the identified articles will be highlighted. 

A recurring approach is the use of various vector autoregression (VAR) models, as exemplified 

in the studies by Li (2025) and Vu and Katsiampa (2025). As a special version of this method-

ology, several studies, such as those by Gomes-Pereira (2024), Boehl et al. (2024) and van der 

Zwan et al. (2024), use a Bayesian structural VAR model. Other forms of regression models 

are also widely used. For example, Pateiro-Rodríguez et al. (2025) use several different models 

of this type. Petrakis et al. (2025) additionally combine their panel regression with an event 

study. Other authors, such as Rompolis (2025), use event study approaches for their investiga-

tions as well. 

Several studies, such as those by Collignon (2024) and Cantore and Meichtry (2024), use 

a New Keynesian model, particularly for macroeconomic analyses. Ray et al. (2024), on the 

other hand, use a general equilibrium model they developed themselves for their study. Other 

studies, such as those by Malovaná et al. (2023) also use self-developed approaches and models. 

Both Christensen et al. (2025) and Lloyd and Ostry (2024) use dynamic term structure models 

in their analyses, as their work focuses in particular on interest rates and bond yields. Finally, 

there are a few studies that use unique methods or models within the group of 41 articles. For 

example, Cohen and Furman (2024) apply a global multi-country model. Rincon and Petrova 

(2024) use a two-stage least squares model, Duval et al. (2024) work with a local projection 

method, and Finnegan and Kapoor (2023) use a binary probit model. 

The sometimes very different models and methodologies used in the studies naturally 

result from the different content focuses. For example, Vu (2024) is the only author to use an 

accelerated failure time model, as she is the only one to explicitly examine the survival rate of 



721 

 

 

 

borrowers in relation to monetary policy measures. The same applies to the Fama–French mul-

tifactor models of Katagiri et al. (2025) with regard to their analysis of effects of APPs on equity 

risk premia in Japan. 

 

5. Conclusions 

 

This literature review was conducted to examine the current state of independent research on 

the effects of QE in a prolonged low-interest-rate environment in the Euro area and other econ-

omies. Methodically, this review is based on a review protocol proposed by Tranfield et al. 

(2003). In this review protocol, various criteria were established according to which articles 

were identified as relevant or excluded during the literature search. To be considered, articles 

had to have been published after 2023 and in a peer-reviewed journal with an impact score of 

at least 2.0. The research was conducted using predefined search terms with Google Scholar 

and the Deutsche Bundesbank library catalogue. A total of 41 studies were classified as relevant 

and included in the analysis (see Appendix 1). 

In summary, it can be said that over the past three years, many authors have addressed 

the effects or impact of UMP, in particular QE, on the economy. And since this literature review 

only considered studies published in highly rated  journals, the first research question from the 

review protocol (see Appendix 1) can be answered by saying that a considerable amount of 

independent empirical research on the topic of QE is now available. However, despite the initial 

search parameters, many of the studies identified (16 out of 41) dealt with economic areas other 

than Europe, so it can be argued that not all research opportunities for the euro area have been 

exhausted yet. 

Methodologically, a broad spectrum of approaches has already been covered. Although 

there are some recurring research methods and models in the 41 articles analysed, particularly 

when the authors have chosen similar research questions, there are also some one-off research 

designs or self-developed methods. Accordingly, there does not appear to have been any con-

solidation in the methodology used to investigate the effects of QE to date. 

To answer the second research question of this paper: the majority of the articles consid-

ered focus on changes in macroeconomic factors such as output, inflation or consumption. The 

effects of QE on yields of government and corporate bonds, and occasionally on market indices, 

have also been examined extensively. In some cases, other factors are analysed as well, such as 

the forward guidance aspect when announcing QE or the transmission mechanism. Some stud-

ies also focus on the effects on private households, for example by examining house prices, 

wage levels, default rates on private consumer loans or, in one case, wealth distribution in the 

countries studied. 

There are a few studies on the microeconomic effects of QE as well, e.g. on voluntary 

disclosures by private firms or access to capital markets for small and medium-sized enterprises. 

However, very few authors examine changes in microeconomic indicators or the significance 

of APPs for individual companies. For example, only one study out of the 41 articles, by 

Basdekis et al. (2023), analyses the capital structure of Greek firms in relation to the ECB's 

asset purchases. 

And this is where we find the answer to the third research question from the review pro-

tocol. The literature to date makes little or no reference to the microeconomic effects of UMP 

and QE in particular. Most authors focus solely on the effects on the economy as a whole. 

Furthermore, although current research covers the euro area, there is not an abundance of stud-

ies on Europe as a whole or on individual European countries. Accordingly, there is potential 

for further research in this area. Future studies could build on this and, for example, examine 

the effects of QE on individual affected companies in selected euro area countries. 
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Appendix 1 – Review protocol 

 

Research topic: 

 microeconomic effects of quantitative easing in the euro zone 

 

Focus: 

 overview of studies regarding specific effects of quantitative easing / asset purchase 

programs on different firms / industries and comparisons between them 

 recent studies (initially from 2024 onwards, depending on the amount of results from 

2023 onwards) 

 only peer-reviewed literature (no working papers, studies conducted solely by central 

banks, bachelor or master theses, etc.) 

 only from journals with an impact score of at least 2.0 

 no omission of specific methodology used in the studies (broad acceptance of different 

methodological approaches) 

 

Possible Keywords (and combinations thereof): 

 unconventional monetary policy 

 quantitative easing 

 asset purchase programs 

 ECB 

 Europe 

 euro area 

 microeconomic 

 effects on firms 

 effects on firms’ balance sheets 

 effects on financial figures 

 

Search engines / databases: 

 Google Scholar 

 library of the Deutsche Bundesbank 

 

Research questions: 

 RQ1: What is the current state of research with regard to quantitative easing programs 

of the ECB? 

 RQ2: What part of these quantitative easing instruments and/or their effects does the 

current research focus on? 

 RQ3: Which aspects of quantitative easing have not been considered in the existing 

literature to date, and what opportunities does this present for future research? 

 

Limitations: 

 only freely available literature can be used 

 range of accessible literature is increased by using the FOM library access 
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Appendix 2 – Search results 

 

Search results for certain prompts in different search engines 

Search 

prompt 

Search 

engine 
Title Author (year) 

Journal (impact 

score) 

“europe un-

conventional 

monetary pol-

icy effects on 

firms” 

Google 

Scholar 

Unconventional Monetary Policy Transmission and 

Bank Lending Relationships 
Cahn et al. (2025) 

Management Science 

(6.83) 

A prolonged period of low interest rates in Europe: 

Unintended consequences 
Malovaná et al. (2023) 

Journal of Economic 

Surveys (8.78) 

Market power and monetary policy transmission Duval et al. (2024) Economica (2.08) 

The Effect of ECB Unconventional Monetary Policy 

on Firms’ Performance during the Global Financial 

Crisis 

Basdekis et al. (2023) 

Journal of Risk and Fi-

nancial Management 

(3.28) 

ECB unconventional monetary policy and SME access 

to finance 

Finnegan and Kapoor 

(2023) 

Small Business Eco-

nomics (8.75) 

Testing the Effectiveness of Unconventional Monetary 

Policy in Japan and the United States 
Ikeda et al. (2024) 

American Economic 

Journal: Macroeco-

nomics (5.87) 

“ECB asset 

purchase pro-

grams effects 

on firms bal-

ance sheets” 

Google 

Scholar 

The ECB's asset purchase programme: Theory, effects, 

and risks 
Benigno et al. (2023) 

Journal of Economic 

Surveys (8.78) 

Heterogeneous macro and financial effects of ECB as-

set purchase programs 
van der Zwan et al. (2024) 

Journal of International 

Money and Finance 

(3.88) 

On the time-varying effects of the ECB’s asset pur-

chases 
Zlobins (2024) 

Empirical Economics 

(2.25) 

Market dynamics and critical responses of leading Eu-

ropean banks to ECB’s expansionary policies 
Petrakis et al. (2025) 

Journal of Economic 

Studies (3.25) 

Balance sheet expansionary policies in the euro area: 

Macroeconomic impacts and a vulnerable versus non-

vulnerable comparison 

Gomes-Pereira (2024) 
Journal of Economic 

Asymmetries (4.97) 
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Search 

prompt 

Search 

engine 
Title Author (year) 

Journal (impact 

score) 

Unconventional monetary policy in the Euro area: Im-

pacts on loans, employment, and investment 

Afonso and Gomes-Pereira 

(2025) 

International Journal of 

Finance & Economics 

(4.52) 

Assessing the Impact of the ECB’s Unconventional 

Monetary Policy on the European Stock Markets 
Rincon and Petrova (2024) 

Journal of Risk and Fi-

nancial Management 

(3.28) 

“euro area 

quantitative 

easing microe-

conomic ef-

fects on finan-

cial figures” 

Google 

Scholar 

Unexpected Supply Effects of Quantitative Easing and 

Tightening 
D’Amico and Seida (2024) 

Economic Journal 

(3.85) 

Voluntary disclosures and monetary policy: evidence 

from quantitative easing 

 

Vincenzi (2025) 
Review of Accounting 

Studies (7.37) 

On the Weak Impact of Base Money on Broad Money 

in the Context of Unconventional Monetary Policy: 

Euro Area 2008–2024 

Pateiro-Rodriguez et al. 

(2025) 
Economies (3.25) 

Non-standard monetary policy measures and bank sys-

temic risk in the Eurozone 
Vu and Katsiampa (2025) 

Review of Quantitative 

Finance and Account-

ing (2.87) 

The Tale of Two Economies: Inflationary Dynamics in 

the Euro Area and the US in the Context of Uncer-

tainty 

Collignon (2024) Economies (3.25) 

How does monetary policy affect income and wealth 

inequality? Evidence from quantitative easing in the 

euro area 

Lenza and Slacalek (2024) 
Journal of Applied 

Econometrics (3.45) 

Macro-financial effects of monetary policy easing Apostolakis et al. (2023) 
Journal of Forecasting 

(3.25) 

 

 

 

 

 

 

Public Liquidity and Financial Crises Li (2025) 

American Economic 

Journal: Macroeco-

nomics (5.87) 
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Search 

prompt 

Search 

engine 
Title Author (year) 

Journal (impact 

score) 

 

 

 

 

 

 

 

 

 

 

 

 

 

“quantitative 

easing” 

 

 

 

 

 

 

 

 

 

 

 

 

 

library of 

the 

Deutsche 

Bundes-

bank 

The economic impact of yield curve compression: Evi-

dence from euro area forward guidance and unconven-

tional monetary policy 

Goodhead (2024) 
European Economic 

Review (2.64) 

Fifty shades of QE revisited Weale and Wieladek (2024) 
Journal of Banking and 

Finance (4.37) 

The asymmetric effects of quantitative tightening and 

easing on financial markets 
Lloyd and Ostry (2024) 

Economics Letters 

(2.18) 

A Structural Investigation of Quantitative Easing Boehl et al. (2024) 
Review of Economics 

and Statistics (4.91) 

Same actions, different effects: The conditionality of 

monetary policy instruments 
Hubert et al. (2024) 

Journal of Monetary 

Economics (3.80) 

Heterogeneous macro and financial effects of ECB as-

set purchase programs 
van der Zwan et al. (2024) 

Journal of International 

Money and Finance 

(3.88) 

Central bank liquidity facilities and market making Cimon and Walton (2024) 
Journal of Banking and 

Finance (4.37) 

Unexpected Supply Effects of Quantitative Easing and 

Tightening 
D’Amico and Seida (2024) 

Economic Journal 

(3.85) 

The impact of the ECB's PEPP project on the COVID-

19-Induced crisis in the corporate bond market 
Cohen and Furman (2024) 

Economics Letters 

(2.18) 

Fifty shades of QE: Robust evidence Fabo et al. (2024) 
Journal of Banking and 

Finance (4.37) 

Unwinding quantitative easing: State dependency and 

household heterogeneity 

Cantore and Meichtry 

(2024) 

European Economic 

Review (2.64) 

The Macroeconomic Effects of the Federal Reserve’s 

Conventional and Unconventional Monetary Policies 
Swanson (2024) 

IMF Economic Review 

(3.13) 

Beyond the Balance Sheet Model of Banking: Implica-

tions for Bank Regulation and Monetary Policy 
Buchak et al. (2024) 

Journal of Political 

Economy (6.48) 
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Search 

prompt 

Search 

engine 
Title Author (year) 

Journal (impact 

score) 

Bond supply expectations and the term structure of in-

terest rates 
Billio et al. (2025) 

Journal of International 

Money and Finance 

(3.88) 

The impact of conventional and unconventional mone-

tary policies on loan default risk—Evidence from UK 

peer-to-peer lending platforms 

Vu (2025) 

International Journal of 

Finance and Economics 

(4.52) 

Bank of Japan's ETF purchase program and equity risk 

premium: A CAPM interpretation 
Katagiri et al. (2025) 

Journal of Financial 

Markets (2.24) 

Quantitative easing, uncertainty, and risk aversion Rompolis (2025) 
Journal of Banking and 

Finance (4.37) 

Monetary policy and inequality: Distributional effects 

of asset purchase programs 
Çerçil and Aksaray (2025) 

Journal of International 

Money and Finance 

(3.88) 

Quantitative easing and the supply of safe assets: Evi-

dence from international bond safety premia 
Christensen et al. (2025) 

Journal of International 

Economics (4.15) 

Unbundling Quantitative Easing: Taking a Cue from 

Treasury 
Ray et al. (2024) 

Journal of Political 

Economy (6.48) 

UK monetary policy in an estimated DSGE model 

with state-dependent price and wage contracts 
Chen et al. (2025) 

Journal of International 

Money and Finance 

(3.88) 

Source: Author’s own work  
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Appendix 3 – State of research in the field of quantitative easing 

 

Relevant articles 

Num-

ber 

Author 

(Year) 
Topic 

Country or re-

gion under inves-

tigation 

Variables Methodology 
Journal (Impact 

Score) 

 

1 

Ikeda et al. 

(2024) 
effectiveness of UMP 

 United States 

 Japan 

 inflation 

 output gap 

 short- & long-term 

yields 

agnostic SVAR 

American Economic 

Journal: Macroeco-

nomics (5.87) 

 

2 

Malovaná et 

al. (2023) 

effects of a prolonged 

period of low interest 

rates on financial sta-

bility 

 Germany 

 Denmark 

 Spain 

 France 

 Italy 

 Sweden 

 nominal & real interest 

rates 

 natural interest rates 

 

two self-made estima-

tion models + review 

of empirical literature 

Journal of Economic 

Surveys (8.78) 

 

3 

Duval et al. 

(2024) 

effects of firms’ 

markups on sales & 

investment responses 

to monetary policy 

shocks 

 United States 

 quarterly balance sheet 

& income statement data 

 firms’ markup 

 exogenous & unexpected 

Federal Reserve actions 

local projection 

method 
Economica (2.08) 

 

4 

Basdekis et 

al. (2023) 

factors affecting the 

performance of listed 

firms 

 Greece (firms 

listed in the Ath-

ens stock ex-

change) 

 delta of ECB assets 

 index of capital structure 

 sovereign debt rate 

 firms’ size 

regression model with 

four specifications 

 

Journal of Risk and Fi-

nancial Management 

(3.28) 

 

5 

Finnegan and 

Kapoor 

(2023) 

relationship between 

UMP and SME ac-

cess to finance 

 

 Greece 

 Ireland 

 Italy 

 Portugal 

 Spain 

 biannual firm-level data 

from the EU/ECB’s 

SAFE 

binary probit model 
Small Business Eco-

nomics (8.75) 
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Num-

ber 

Author 

(Year) 
Topic 

Country or re-

gion under inves-

tigation 

Variables Methodology 
Journal (Impact 

Score) 

 

6 

Cahn et al. 

(2025) 

transmission of pol-

icy-driven lending to 

single- 

bank firms in compar-

ison to the multi-bank 

firms 

 France 
 firm accounting data 

 firm credit rating data 

multiple regression 

models 

Management Science 

(6.83) 

 

7 

Afonso and 

Gomez-Pe-

reira (2025) 

effectiveness and het-

erogeneity of the 

transmission mecha-

nism of the ECB's 

LSAPs to the real 

economy 

 Austria 

 Belgium 

 Cyprus 

 Finland 

 France 

 Germany 

 Greece 

 Italy 

 Luxembourg 

 Malta 

 Netherlands 

 Portugal 

 Slovakia 

 Slovenia 

 Spain 

 total assets 

 total liabilities 

 equity 

 loans 

 return on assets 

 customer deposits 

 interbank funding 

 government securities 

multiple regression 

models 

International Journal 

of Finance and Eco-

nomics (4.52) 

 

8 

Zlobins 

(2024) 

effectiveness 

of LSAPs in the euro 

area 
 Europe 

 output 

 inflation 

 short-term interest rate 

 exchange rate 

 securities held by the 

Eurosystem 

time-varying parame-

ter structural vector 

autoregression with 

stochastic volatility 

and 

performing iden-

tification 

Empirical Economics 

(2.25) 
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Num-

ber 

Author 

(Year) 
Topic 

Country or re-

gion under inves-

tigation 

Variables Methodology 
Journal (Impact 

Score) 

 

9 

Gomes-Pe-

reira (2024) 

impacts and heteroge-

neity of the ECB’s 

LSAPPs of sovereign 

securities 

 Austria 

 Belgium 

 Finland 

 France 

 Germany 

 Greece 

 Ireland 

 Italy 

 Netherlands 

 Portugal 

 Spain 

 real GDP 

 inflation 

 long-term sovereign 

bond yields 

 systemic stress 

 unemployment rate 

Bayesian structural 

VAR model 

Journal of Economic 

Asymmetries (4.97) 

 

10 

Benigno et 

al. (2023) 

theory and 

evidence of the 

ECB’s unconven-

tional monetary tools 

 Euro area 
 real GDP growth 

 HICP inflation 
literature review 

Journal of Economic 

Surveys (8.78) 

 

11 

Rincon and 

Petrova 

(2024) 

effects of the ECB’s 

UMP on the prices of 

selected European 

stock market indices 

during the European 

sovereign debt 

(2010–2012) and the 

COVID-19 pandemic 

(2020–2022) crises 

interventions 

 Europe 

 four major European 

stock market indices 

 ECB’s balance sheet size 

 10-year German govern-

ment bond yield 

 European short-term rate 

 Harmonized Index of 

Consumer Prices 

 euro to U.S. dollar ex-

change rate 

 WTI crude oil spot price 

instrumental variables 

two-stage least 

squares model 

Journal of Risk and Fi-

nancial Management 

(3.28) 

 

12 

Petrakis et al. 

(2025) 

effects of ECB’s ex-

pansionary policies 
 Europe  stock prices 

event study + panel 

regression analysis 

Journal of Economic 

Studies (3.25) 
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Num-

ber 

Author 

(Year) 
Topic 

Country or re-

gion under inves-

tigation 

Variables Methodology 
Journal (Impact 

Score) 

on European banking 

stocks 
 short- & medium-term 

CARs 

 

13 

Collignon 

(2024) 

impact of uncertainty 

on the economies 

 Euro area 

 United States 

 inflation (logarithmic 

difference in CPI & 

HCPI 

 GDP deflators 

 Federal Funds Rate 

 policy rate 

 Federal Reserve’s & 

ECB’s balance sheets 

literature review + 

basic New Keynesian 

model 

Economies (3.25) 

 

14 

D’Amico and 

Seida (2024) 

evolution of the ef-

fects of quantitative 

easing and tightening 

across consecutive 

announcements 

 United States 
 treasury yields 

 SPD data 

self-made identifica-

tion model 

Economic Journal 

(3.85) 

 

15 

Apostolakis 

et al. (2023) 

macroeconomic im-

pact of Fed monetary 

policy shocks 

 19 advanced and 

emerging coun-

tries 

 financial stress 

 Inflation 

 output growth 

GVAR model esti-

mated using Bayesian 

shrinkage priors 

Journal of Forecasting 

(3.25) 

 

16 

Pateiro-

Rodríguez et 

al. (2025) 

relationship between 

a large base money, 

characterized by a vo-

luminous concentra-

tion of liquidity in the 

form of excess re-

serves, and broad 

money 

 Euro area 

 base money 

 broad money 

 deposit facility 

multiple regression 

models 
Economies (3.25) 

 

17 

Vu and Kat-

siampa 

(2025) 

effect of non-standard 

monetary policy 

measures on systemic 
 Euro area 

 returns 

 market returns 

structural factor-aug-

mented VAR model 

Review of Quantita-

tive Finance and Ac-

counting (2.87) 
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Num-

ber 

Author 

(Year) 
Topic 

Country or re-

gion under inves-

tigation 

Variables Methodology 
Journal (Impact 

Score) 

risk of listed financial 

institutions 
 market value of equity 

 total liabilities 

 systemic risk 

 

18 

Vincenzi 

(2025) 

influence of central 

bank private-sector 

quantitative easing 

policies on firms’ vol-

untary disclosures 

 Euro area 

 several firm-level inde-

pendent variables 

 several disclosure varia-

bles 

difference-in-differ-

ences methodology; 

disclosure models + 

regression model 

Review of Accounting 

Studies (7.37) 

 

19 

Lenza and 

Slacalek 

(2024) 

impact of quantitative 

easing on income and 

wealth of individual 

households 

 Euro area 

 unemployment 

 wages 

 gross operating surplus 

 interest rates 

 house prices 

 stock prices 

multi-country VAR 

model + reduced-

form simulation on 

micro-data 

Journal of Applied 

Econometrics (3.45) 

 

20 

Cantore and 

Meichtry 

(2024) 

asymmetry in the 

macroeconomic ef-

fects of central bank 

asset market opera-

tions induced by state 

dependency and the 

associated role of 

household heteroge-

neity 

 United States 

 consumption 

 bond demand/interest 

 net labour income 

 profit income 

New Keynesian 

model 

European Economic 

Review (2.64) 

 

21 

Swanson 

(2024) 

effects of innovations 

to the Federal Re-

serve’s 

federal funds rate, 

forward guidance, 

and LSAP policies 

 United States 

 FOMC announcement 

data 

 log of industrial produc-

tion 

high-frequency iden-

tification strategy for 

monetary policy 

VARs 

IMF Economic Re-

view (3.13) 
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Num-

ber 

Author 

(Year) 
Topic 

Country or re-

gion under inves-

tigation 

Variables Methodology 
Journal (Impact 

Score) 

 log of the consumer 

price index 

 log of the Commodity 

Research Bureau index 

of commodity prices 

 Gilchrist-Zakrajsek 

(2012) credit spread 

 Wu-Xia (2016) shadow 

federal funds rate 

 2-year Treasury yield 

 10-year Treasury yield 

 

22 

Buchak et al. 

(2024) 

Documentation of 

two adjustment mar-

gins that are usually 

absent from the pre-

dominant “bank bal-

ance sheet lending” 

view of financial in-

termediation 

 United States 

 HMDA mortgage data 

 Fannie Mae and Freddie 

Mac single-family loan 

origination data 

 Black Knight McDash 

loan-level mortgage per-

formance data 

 US census data 

 Federal Reserve Bank 

data 

self-made structural 

regression model 

Journal of Political 

Economy (6.48) 

 

23 

Billio et al. 

(2025) 

influence of forward-

looking government 

bond supply infor-

mation 

on changes in the 

term structure of in-

terest rates 

 Euro area 

 ECB deposit rate 

 short-, mid- and long-

term zero-coupon yields 

 Maturity-Weighted Debt 

 future expected value of 

Maturity-Weighted Debt 

event study regres-

sions 

Journal of Interna-

tional Money and Fi-

nance (3.88) 
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Num-

ber 

Author 

(Year) 
Topic 

Country or re-

gion under inves-

tigation 

Variables Methodology 
Journal (Impact 

Score) 

 amount of Maturity-

Weighted Purchases by 

the ECB during the 

PSPP 

 expected outstanding 

amount of German 

short-term bonds 

 liquidity Risk 

 credit Risk 

 inflation 

 inflation Risk 

 output Growth 

 stock market vol. 

 

24 
Vu (2024) 

effect of both conven-

tional and unconven-

tional 

monetary policies on 

loan default of UK 

personal and business 

peer-to-peer loans 

 United Kingdom  loan book data 
survival analysis +  

AFT model 

International Journal 

of Finance & Econom-

ics (4.52) 

 

25 

Katagiri et al. 

(2025) 

effects of the BOJ’s 

ETF purchase pro-

gram on equity risk 

premia 

 Japan 

 self-made Panel dataset 

for BOJ’s (indirect) pur-

chases of individual 

stock 

Fama–French multi-

factor models + inter-

national CAPM 

Journal of Financial 

Markets (2.24) 

 

26 

Rompolis 

(2025) 

impact of ECB mone-

tary policy surprises 

on economic uncer-

tainty and investor 

risk aversion 

 Euro area 

 Euro Area Monetary 

Policy Event-Study Da-

tabase 

high-frequency event-

study approach 

Journal of Banking 

and Finance (4.37) 



738 

 

Num-

ber 

Author 

(Year) 
Topic 

Country or re-

gion under inves-

tigation 

Variables Methodology 
Journal (Impact 

Score) 

 Term structure of OIS 

rates 

 German bond yields 

 Eurozone industrial pro-

duction 

 HICP 

 excess liquidity 

 

27 

Çerçil and 

Aksaray 

(2025) 

influence of APPs on 

inequality 

 49 countries, in-

cluding: 

 developed coun-

tries that have 

implemented 

large-scale gov-

ernment bond 

APPs 

 OECD countries 

 Eurozone coun-

tries 

 several emerging 

markets such as 

the BRICS (Bra-

zil, Russia, In-

dia, China, and 

South Africa) 

countries 

 Gini indices of income 

and wealth inequality 

 distributional shares of 

income and wealth 

LP method 

Journal of Interna-

tional Money and Fi-

nance (3.88) 

 

28 

Christensen 

et al. (2025) 

pricing effects of the 

ECB’s bond pur-

chases in the 2015–

 Denmark 

 Germany 

 Sweden 

 prices of standard fixed-

coupon government 

bonds 

arbitrage-free dy-

namic term structure 

model augmented 

with a 

Journal of Interna-

tional Economics 

(4.15) 



739 

 

Num-

ber 

Author 

(Year) 
Topic 

Country or re-

gion under inves-

tigation 

Variables Methodology 
Journal (Impact 

Score) 

2021 period on an in-

ternational panel of 

bond safety premia 

 Switzerland bond-specific risk 

factor 

 

29 

Ray et al. 

(2024) 

role of preferred habi-

tat in understanding 

the economic effects 

of the Federal Re-

serve’s QE 

 United States 

 treasury yields 

 inflation 

 output gap 

self-made general 

equilibrium macroe-

conomic model 

Journal of Political 

Economy (6.48) 

 

30 

Chen et al. 

(2025) 

incorporation of state-

dependent price/wage 

setting to investigate 

whether, with this 

feature, the DSGE 

model can better ex-

plain the UK business 

cycle dynamics 

 United Kingdom 
 several macroeconomic 

variables 

small open economy 

DSGE model (with 

Indirect Inference 

method) 

Journal of Interna-

tional Money and Fi-

nance (3.88) 

 

31 
Li (2025) 

equilibrium effect of 

public liquidity on fi-

nan- 

cial crises 

 United States 

 growth of GDP 

 commercial and indus-

trial loan growth 

 investment growth 

 supply of public liquid-

ity 

 inflation 

 FFR 

 aggregate stock market 

return 

 bank leverage 

 excess bond premium 

 liquidity premium 

VAR model 

American Economic 

Journal: Macroeco-

nomics (5.87) 
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32 

Goodhead 

(2024) 

impact of multiple 

forms of monetary 

policy surprise for the 

case of the ECB 

 Euro area 

 two-year German bond 

yield 

 measure of the yield 

curve slope 

 Eurostoxx50 index 

 NEER against the 19 

largest trading partners 

of the euro area 

 measure of the implied 

volatility of the Euro-

stoxx50 index 

 measure of corporate 

spreads 

 spread between the 

Spanish and German 

two-year yields 

 industrial production 

 unemployment 

 HICP 

semi-parametric time-

varying VAR-X 

framework 

European Economic 

Review (2.64) 

 

33 

Weale and 

Wieladek 

(2024) 

repetition of the anal-

ysis of Fabo et al. 

(2021) with regres-

sion estimators that 

are robust to a non-

Gaussian residual dis-

tribution where this is 

feasible 

 Euro area 

 United Kingdom 

 United States 

 output 

 inflation 

 QE dependent variables 

median regression 

and the MS regres-

sion estimator 

Journal of Banking 

and Finance (4.37) 
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gion under inves-

tigation 

Variables Methodology 
Journal (Impact 
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34 

Lloyd and 

Ostry (2024) 

asymmetric impact of 

quantitative tighten-

ing (QT) and easing 

(QE) on financial 

markets 

 United States 

 10- or 2-year zero-cou-

pon US Treasury yields 

 two indicator variables 

modified DTSM 
Economics Letters 

(2.18) 

 

35 

Boehl et al. 

(2024) 

investigation of the 

macroeconomic ef-

fects 

of QE 

 United States 

 output 

 consumption 

 investment 

non-linear Bayesian 

method + large-scale 

macrofinance DSGE 

model 

Review of Economics 

and Statistics (4.91) 

 

36 

Hubert et al. 

(2024) 

signaling effect of 

central bank an-

nouncements clarify-

ing the reaction 

function of policy in-

terventions 

 Euro area 

 long-term nominal sov-

ereign bond rates 

 sovereign bond spreads 

 stock prices 

 inflation swaps 

 euro exchange rate 

regression model 
Journal of Monetary 

Economics (3.80) 

 

37 

van der Zwan 

et al. (2024) 

impact of APPs with 

a focus on the hetero-

geneity among its 

constituents and 

across financial mar-

kets 

 Austria 

 Belgium 

 France 

 Germany 

 Italy 

 Netherlands 

 Portugal 

 Spain 

 surprises in the 3-month 

EONIA rate-based over-

night index swap and the 

EURO STOXX 50 

 announced volume of as-

set purchase programs 

 output 

 CPI 

 Euro area government 

bond yield for 1- and 10-

year maturities 

 MSCI Europe index 

Bayesian structural 

VAR + identification 

scheme based on 

market surprises at 

the announcement 

time  

Journal of Interna-

tional Money and Fi-

nance (3.88) 
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Variables Methodology 
Journal (Impact 
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 MSCI EU value and 

growth indices spread 

ratio 

 BBB 

 bond spread 

 GDP-weighted Sover-

eign CISS 

 

38 

Cimon and 

Walton 

(2024) 

model of how central 

bank asset purchases 

alleviate dealers’ bal-

ance-sheet con-

straints, preventing 

markets from becom-

ing one sided, im-

proving price 

efficiency and reduc-

ing dealer risk posi-

tions 

 no specification 

 clients’ demand func-

tions 

 premium of the interven-

tion 

 number of dealers 

 amount sold to the cen-

tral bank 

self-made theoretical 

model 

Journal of Banking 

and Finance (4.37) 

 

39 

Cohen and 

Furman 

(2024) 

impact of the pan-

demic on European 

corporate 

bonds and the effec-

tiveness of the ECB’s 

policies in mitigating 

its effects 

 Euro area 

 Z- & BA spreads of 

Euro and US bonds 

 21 macroeconomic vari-

ables 

first-difference GMM 
Economics Letters 

(2.18) 

 

40 

Fabo et al. 

(2024) 

revaluation of Fabo et 

al. (2021) and Weale 

and Wieladek (2022) 

 Euro area 

 United Kingdom 

 United States 

 output 

 inflation 

 QE dependent variables 

median regression + 

MM/MS regression 

Journal of Banking 

and Finance (4.37) 
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gion under inves-
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41 

Fabo et al. 

(2021) 

comparison between 

the findings of central 

bank researchers and 

academic economists 

regarding 

the macroeconomic 

effects of QE 

 Euro area 

 United Kingdom 

 United States 

 output 

 inflation 

 QE dependent variables 

 
Journal of Monetary 

Economics (3.80) 

Note: UMP = Unconventional Monetary Policy; SVAR = Structural Vector Autoregression; GVAR = Global Vector Autoregression; SME = Small & 

Medium Entities; ECB = European Central Bank; APP = Asset Purchase Program; LSAP = Large-Scale Asset Purchase; CISS = Composite Indicator 

of Systemic Stress; HICP = Harmonised Index of Consumer Prices; CAR = Cumulative Abnormal Returns; SPD = Survey of Primary Dealers; PSPP = 

Public Sector Purchase Program; AFT = Accelerated Failure Time; BOJ = Bank of Japan; ETF = Exchange Traded Fund; CAPM = Capital Asset Pric-

ing Model; LP = Local Projections; DSGE = Dynamic Stochastic General Equilibrium; FFR = Federal Financial Report; NEER = Nominal Effective 

Exchange Rate; DTSM = Dynamic Term-Structure Model; GMM = Generalized Method of Moments; MM/MS = M-Estimation / Mean Squares 

Source: Author’s own work 

  


