
Open Access – Licensed under CC BY 4.0 (https://creativecommons.org/licenses/by/4.0). 
Duncker & Humblot · Berlin

Credit and Capital Markets, 57 (2024) 1 – 4: III – IV 
https://doi.org/10.3790/ccm.2024.1447499 

Contents

Editorial

Hans-Peter Burghof, Hendrik Hakenes and Ulrike Neyer, Last Editorial Kredit und 
Kapital/Credit and Capital Markets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                        	 1

Policy Issue

Johann Walter, Non-neutral Monetary Policy towards Sustainability in the Euro-
zone – an Analysis of Refinancing Operations and Minimum Reserve Policy . .   	 7

Scientific Papers

Christopher Priberny, Christian Kreuzer and Johannes Huther, The Perception of 
Brexit Uncertainty and How it Affects Markets . . . . . . . . . . . . . . . . . . . . . . . . . . . .                             	 31

Ulf Hübenbecker and Susanne Homölle, How Thinking about Markets and Institu-
tions Influences Thinking about the Future of Banks . . . . . . . . . . . . . . . . . . . . . . .                        	 49

Julia Braun and Hans-Peter Burghof, Taming Housing and Financial Market Insta
bility:  The Effect of Heterogeneous Banking Regulations, A Case Study for the 
German Banking Market Based on the German Systemic Risk Buffer . . . . . . . . .          	 81

Sebastian Hotze, Britta Hachenberg and Dirk Schiereck, Factor Timing in Asset Man-
agement: A Literature Review  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                            	 107

Adrian Fuhrer and Thorsten Hock, Uncertainty in the Black-Litterman Model:  
A Practical Perspective  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                  	 157

Werner Gleißner, Marco Wolfrum and Gregor Dorfleitner, M&A and the Simula-
tion-Based Valuation of Companies with an Uncertain Exit Price and Special 
Rights . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                 	 185

OPEN ACCESS | Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/
DOI https://doi.org/10.3790/ccm.2025.1447499 | Generated on 2025-11-02 05:00:52

https://creativecommons.org/licenses/by


IV	 Contents

Credit and Capital Markets, 57 (2024) 1 – 4

Reports

Wolfgang Breuer, The EFA Annual Meeting 2024 in Bratislava, Slovakia − and “Rise 
of the Machines”? . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                       	 223

Sebastian Stefani, 29th Annual Meeting of the German Finance Association (DGF)  .	 237

Moritz May and Tim Normann, 55th Konstanz Seminar on Monetary Theory and 
Policy 2024 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                             	 251

	 New Publications � 259

OPEN ACCESS | Licensed under CC BY 4.0 | https://creativecommons.org/about/cclicenses/
DOI https://doi.org/10.3790/ccm.2025.1447499 | Generated on 2025-11-02 05:00:52


	Contents

