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Keep in mind

En la revista Ensayos sobre Politica Econdmica (ESPE) divulgamos los resultados y las propuestas de
politica que surgen de investigaciones académicas realizadas en el Banco de la Republica. Cuando nos
lea, tenga siempre presente que el contenido de nuestros articulos, asi como los analisis y conclusiones
gue de ellos se derivan, son exclusiva responsabilidad de sus autores. El material divulgado en nuestra
revista ESPE no compromete ni representa la opinion del Banco de la Republica ni la de su Junta
Directiva.
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Abstract

In this paper we provide evidence that ECB's asset purchase programmes spill over into CESEE
countries contributing to easing their financial conditions, both in the short- and in the long-term
through different transmission channels. In the short run, a selected number of financial
variables in CESEE markets appear to respond to the news related to ECB non-standard
policies, moving in the expected direction. On a longer-term horizon, we found that that portfolio
and banking capital inflows towards CESEE economies were affected by announcements of
ECB's asset purchase programmes and actual asset purchases, pointing to the existence of a
portfolio rebalancing and a (banking) liquidity channels in the latter case.
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