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Abstract

Purpose:

stock return volatility to evaluate it in terms of the stock market capitalization. 

Design/methodology/approach:

Findings: Determinants that have a major and statistically significant impact on the analyzed dependent 

Research limitations/implications:

to when making decisions relating to the capital market.

Limitations: The main limitation of this study lies in the fact that the results of the analysis apply solely 

Originality/value:

decisions relating to the capital market.
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w sektorze bankowym w Europie

Streszczenie

Cel:

oraz efektami losowymi. 

Wyniki:

Ograniczenia/implikacje badawcze:

1. Introduction

many models are sufficiently adjusted to the realities of the market 

examine the impact of external and internal factors on the historical stock  



 

187

of the paper is to examine the impact of macroeconomic factors on the 

terms of the capitalization of the banks selected for the study. A database 

conclusions from the analysis are presented in the final part. 

2. Literature Review

clearly outnumbered by studies that place emphasis on prediction, based 
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Another analysis that attempted to determine the impact of macroeconomic 
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3. Research Method
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used for the analysis of the impact of external factors on stock return 
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4. Results 

economic situation in the country.

of stock return. 
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5. Discussion
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6. Conclusions

attained in other sectors. Another limitations of this study is the analysis 
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Annex

LOW-

CAPITALIZATION 

BANKS

MEDIUM-

CAPITALIZATION 

BANKS

HIGH-CAPITALIZATION BANKS

vol 360d vol 180d vol 90d vol 60d vol 30d vol 360d vol 180d vol 90d vol 60d vol 30d vol 360d vol 180d vol 90d vol 60d vol 30d

MACROECONOMIC

GDPQQ - - - - - - - - - - - - - - -

*** ** *** *** **

CPIQQ - - - - - - - - - - - - - - -

** *** *** *** ***

PPIQQ - - - - - - - - - - - - - - -

*** *

RETAILSALESQQ - - - - -

* ** ** * *

UNEMPLOYMENT - - - - - - - - - -

*** *** *** *** *** *** *** *** *** *** *** *** *** *** *** *** *** *** *** ***

COST OF MONEY OVER TIME

LONGTERMINTERESTRATE - - - - -

* *** *** *** ***

REALINTERESTRATE

*** *** *** *** *** *** ** ** ** ** * * *** * ** ** ** * ** *** *** *** *** *** *** *** *** *** ***

LENDINGINTERESTRATE

** *** ** ** ***

RELATED TO STOCK MARKET

BETA

*** *** *** *** *** *** *** *** *** *** *** *** *** *** *** *** *** *** *** ***

SP500VOLIDX - - - - - - - - - - - - - - -

*** *** *** *** *** *** *** *** *** *** *** *** *** *** ***

EUROSTOXX50VOLIDX - - - - - - - - - - - - - - -

*** *** *** *** *** *** *** *** *** *** *** *** *** *** ***

TUNOVERSEQQ

** *** * *** * ** *** *** ** * *** *** *** ** ** ** *

MARKETCAPSEQQ

*** *** ** ** * * *** *** ** ** *** *** ** * *** * *** *** *** *** *** *** ** ** *** *** *** ***

_CONS

*** *** *** *** *** ** *** *** *** * * *** ** * ** * ** *** *** *** *** *** *** *** *** *** ***

NO OBS

NO GRUP

WITHIN

BETWEEN

OVERALL

TEST RE RE RE RE RE RE

 

***, **, *


