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Abstract

This paper conducts an empirical analysis of the macroeconomic factors influencing bank stock re-
turns. Using panel data, a Panel Vector Autoregression (PVAR) model was established with coeffi-
cients estimated via the Generalized Method of Moments (GMM). Utilizing monthly data from 2019
to 2022, the study examines the medium-and long-term effects of money supply, interest rates, and
new credit on bank stock returns. The findings reveal three key conclusions: 1) Money supply and
interest rates have a positive impact on the stock returns of listed banks, whereas new credit has a
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negative impact on the stock returns of listed banks; 2) The effect of new credit on the stock returns
of listed banks exceeds that of money supply, while the influence of money supply on the stock re-
turns of listed banks surpasses that of interest rates; 3) The impacts of money supply, interest rates,
and new credit on non-state-owned banks’ stock returns are greater than those on state-owned
banks.
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Rl SR IPE PRI ENINETE 3 - 20
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AR, S5 TT AR (SEM) TR ] A (VAR) BRI ) 1 72 12 IE(VEC) B S5 AN AR, 3 5 22
DrRER MR T3 2 (8] B2 5% AT T IR FT[L]-[5]. 2% TR W4 T AL B 0] ISR RO B I 5% 2 HOFR 7T
ANFR LI T A FER WAL TR, 3 T A RSG5 R[6]-[14]. Wbk # 5 A = 1 47(2022) [13]4 7Tl
BRI A0t oy B ISR AT 65 S WO R R 5 oAb EL 2 45(2023) [14]0 sipA folb b il « 58 MBGRA Rtk 5 i
SRR RR R =3 A SRR EEAT SRR 6

£ VAR BRI RERE b, AT PVAR B, ORISR R FOMI BT AL B . S AE (5 6T )
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£ AR, AT B & b i s, WA RAA 2 R R E . HT, RE A KT
oy 42 F ETTRAT, Hoh 0 8 AEIRSC TR, HRIFE EXCPr bi. #% BT ERE , 2016 SEA VLR
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3.2. HiEAbE
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& FIRAKCERIRG (S TE R AT o
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1) SRRMEALTE . BHRAAAIEEIAE
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Table 1. Descriptive statistics of stock returns

# 1 REWERmA TR

FEAS Min Max Mean SD FEARZS &
RARAT —0.2469 0.3514 0.001191667 0.060167207 768
A HRAT —0.1338 0.1367 —0.00285375 0.038764587 240
EEARAT —0.2469 0.3514 0.003030492 0.067648978 528
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Figure 1. Changes in bank stock returns
L SRITREWE R THER

Table 2. Descriptive statistics of variables
2. TEHEARMST

e Min Max Mean SD FEARZ 2
GRM2 0.080000 0.124000 0.093000 0.013763952 48
SHIBOR 1.497000 2.772000 2.161500 0.327403971 48
GRLOAN —0.561000 0.686400 0.049250 0.23869128 48
15% GRM2 4 SHIBOR 100% GRLOAN
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2 \/\’\\/./\P,\,_\_\v\ 0%
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Figure 2. Variable time series diagram
2 ZEAFE
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ACEEST PVAR BRI
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Y3 =2 oYL+ o+ A4 +Uy,i=6,--,16,t=1,--,48 (3)

=1

BREA, EASATREARIAR E A AT R A L PVAR BRI (1), RFAE)FR, Hi,
ay N, A NI TRISE, u WBENLIEEHI, y1=(GRM2,SHIBOR,GRLOAN, PROFIT1) , PROFIT1
FoR 16 K EMRATHR %,  y2 = (GRM2,SHIBOR, GRLOAN, PROFIT2) , PROFIT2 %75 5 X
A ETHRAT RN %, y3 = (GRM2,SHIBOR,GRLOAN, PROFIT3) , PROFIT3 %/x 11 KAEE A L1l
HATHIR SRR, By y; M py 20 WIROR =B J5 WIAR B R BOERE, | NiJEI0, p. g fim 2y
AR =AM B G TS 1, 1 A FRORARAT FE AR ]

4.3. BRELE
FEXT PVAR AT B 2 B, B T MR BGE B P A e gk AT A 06, Y KO Bl U3 s} I 82 ik g ) 7

M7 7253 R RO G5 188 RUVERE R . A SO 1 ADF S ARG 6 ) 7 R0 THIAR B - AR M HEAT AR 56, AR
g RN 3,

Table 3. ADF test results
5 3. ADF RIGHER

BSYEN A HATHEAS FEEARITHEA
B, tgiitE P 1 t4tit P18 tgiitE P18
GRM2 ~8.732478 0.00%** ~10.16905 0.00%** ~8.954923 0.00%**
SHIBOR ~7.67688 0.00%** ~6.889638 0.00%** ~6.198260 0.00%**
GRLOAN ~7.869055 0.00%** ~3.242451 0.0189** ~6.509985 0.00%**
PROFIT ~7.207131 0.00%** ~5.065274 0.00%** —6.892548 0.00%**

i wxx, *x 0 2 RIRIRAE 1%, 5%, 100/ 2 E KT TR,

s 3 LLEH], GRM2. SHIBOR. GRLOAN F1 PROFIT [¥] P {H424 0, 8 DU E S AEA R
WEMKCT MR R BE, A ESEE T ADF AL, WONE B TR, A BB IE R
M, A LAHEAT R —2 5017
4.4. RMFFRHE

AL R N S BT, SRECAIC. BIC A HQIC YN HE4T 1 #% .

HHE# 4~6 tf AIC. BIC F1 HQIC #EN, 5T =4 PVAR BRI =, 2% 1 Bt o /E i ja 4.

Table 4. Optimal lag order for the total sample
=4 BEARNTEMEK

lag AlC BIC HQIC

1 ~14.27135* ~12.31027* ~13.48047*
2 ~13.56466 ~11.84129 ~12.86964
3 ~13.28298 ~11.79731 ~12.68382
4 ~12.94993 ~11.70197 ~12.44664
5 ~12.76415 ~11.75389 ~12.35672

. *fL# AIC. BIC. HQIC & 5 &/ ME.
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Table 5. Optimal lag order for state-owned bank samples
5. EARITHASIEEME

lag AIC BIC HQIC

1 —12.96274* —11.72612 —12.46419*
2 —12.78312 —11.78205* —12.37953
3 —12.25321 —11.48768 —11.94458
4 —11.99167 —11.46169 —11.77801
5 —11.75532 —11.46089 —11.63662

. *fL# AIC. BIC. HQIC & iE &/ ME.

Table 6. Optimal lag order for non-state-owned bank samples
7% 6. EFEBRITHEARMLTEME

lag AIC BIC HQIC

1 —12.06965* —11.38551* —11.80171*
2 —11.76864 —11.21481 —11.55174
3 —11.35106 —10.92755 —11.1852
4 —11.01673 —10.72352 —10.9019
5 —10.6298 —10.46691 —10.566

. *fL# AIC. BIC. HQIC i+ & iE &/ ME.

45. BEMKRI

TEHE R RS B B AR 5 ARG, 75 B PR vE AT R 06, 3 B A2 S R AL A 1 &5 B R 15 R
HIEE, WA Ja SRk N 5 5 22 0 RS T 45 i T SE MR BR8] 3 BT RIS IS 45 R,
PVARL. PVAR2 Fl PVAR3 =AM 7Y [R5 AIF AR 38 74 78 B (5 3, 90 e ml ) 5 X = AN T A A |- 3% L

ARt .
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Figure 3. Model stability test
& 3. #RAFIEMRLE

4.6. GMM {&3t+

e = MR R B AR ISR BN 1 B, H =AM 7R E A S, 2 JE, BE TR
SN, — BRI BIAZ GMM it 76 GMM fili T2 A8 5 43 i@ i /7 17 22 73 3 2 Helmert
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AR B ARG, RIS FH 2L P S50 B2 Bk I TRD RO BRI, SR Jr i A S Bt AT il it - i GMM il
B S HE R EAAER 7T-9 .

Table 7. GMM estimation results for the PVAR1 model
%< 7. PVARL 28K GMM f&it455R

iR A AR 22 AHflHE prifEZE
GRM2 (-1) 1.311003** 0.02926

PROFIT1 SHIBOR (-1) 0.01177* 0.01231
GRLOAN (-1) ~1.315214** 0.01069

PROFIT1 (-1) —0.168364** 0.06555

VE: Rk wx RN RIEORTE 1%, 5%, 10% M 5 E KT BE.

Table 8. GMM estimation results for the PVAR2 model
< 8. PVAR2 # A GMM fhit4ER

WAL B fARE A B AH At HE bRt
GRM2 (-1) 0.703119** 0.02549

PROFIT2 SHIBOR (-1) 0.04603* 0.00929
GRLOAN (-1) —0.824101** 0.01076

PROFIT2 (-1) —0.107459** 0.03666

i wxx, *x 0 2 RIRIRAE 1%, 5%, 100/ 2 E KT T 2.

Table 9. GMM estimation results of the PVAR3 model
%< 9. PVAR3 # A GMM fhit4ER

W R & R AR FHANHE PRt 2
GRM2 (-1) 1.009286** 0.03458

PROFIT3 SHIBOR (-1) 0.09279* 0.01258
GRLOAN (-1) ~1.036242** 0.01461

PROFIT3 (1) ~0.105083** 0.04423

i wxx, *x 0 2 RIRIRAE 1%, 5%, 100/ 2 E KT T .

R 7~9 EIHEE R, £=1 PVAR 8, DL PROFIT 1E AR RAT BRI, 25 5 I f2 e
WR: GRM2 (-1)7£ 5%I1) 235 /K1 EXF PROFIT p=A: B2 IEM{ER]; SHIBOR (—1)fE 10%I1) 2 3 147K
S EXt PROFIT 28R 3 IE M50 ; GRLOAN (—1)7E 5% 2 & /K X PROFIT BA &3 6t [ 3N ;
PROFIT (—1)[FIFELE 5%[1) & 2 147K F X PROFIT 2 HiL HA I 3 471 ] 52 o

BB 8 5 9 MM A R AT K. 1) GRM2 5 SHIBOR X [ A 447 T-REA A HE B A 14T T
FEAH ) PROFIT 3R 8L H B3 1 1IE R IKBhE R, 110 GRLOAN X A A R ) PROFIT #5213 3
FIBS: 2) Wi 2B/ S, GRM2 Al SHIBOR #HEE A 4747 R A (PROFIT3) ) IE A 541 R H0k T
O A HRATFE A (PROFIT2) HUAH . AR EL, SR T BT MR R 5 R 2R A 1A ok A A HRAT IR Z2 U
AP SR A B, GRLOAN i AE [ A5 4RAT A (1 47 v 52 4 (it o T A BRATRHE AR, &
B DA B IR B o I A HRAT IR SISO 28 7 AR ) B T RS BE A R

4.7. BERERXREE
NP ROk A g 3 B T e AR A B AR L TE RO R BRI SCER, Ho O AE Tl i A 30 iy
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A i TR 75 0] AR A B B R S M RO A I A A 30 B S R R B 2 M AETE RO R
TERZB, XN P AR T4 B AP, WIFEL R R, R IZR R AR B A 2 AR .
AR VAR-Granger causealty Wald test, 47%t PVARL. PVAR2 fil PVAR3 = #1514 B i T 150,
HARLE R WA 10,

B 10 AL, fERFEAR. EASATHA K AEE A SATHAS, GRM2. SHIBOR Fil GRLOAN ¥J7E
1% 2 2 M AKCE EAEZE T AR R I 5 R s, BI =AM 83505 PROFIT A% 2R R, DRI n] 4k 2R3k 47 f5
SR SAIE T

Table 10. Granger causality test results

& 10. IWEARERGIHLER

WA & fifRE AR B it E PH Kot gt 51

GRM2 13.6673 0.0003 GRM2 & PROFIT i 22 75 JE A
PROFIT1 SHIBOR 8.82139 0.0033 SHIBOR #& PROFIT F#% £ A J& [l
GRLOAN 12.1691 0.0000 GRLOAN #& PROFIT k% 2= 75 JR K]

GRM2 8.88403 0.0002 GRM2 #2& PROFIT k& 22 A8 R A
PROFIT2 SHIBOR 3.92103 0.0087 SHIBOR #& PROFIT F#% £ A J& [l
GRLOAN 7.97069 0.0052 GRLOAN #& PROFIT k% 2= 75 JR K]

GRM2 15.8635 0.0000 GRM2 & PROFIT (k%22 75 JE A
PROFIT3 SHIBOR 7.77971 0.0055 SHIBOR #& PROFIT F#% £ A J& [l
GRLOAN 9.75312 0.0000 GRLOAN #& PROFIT k% 2= 75 JR K]

4.8, BRHMARI ST

A A K e e 7 R K, T A AR TR AR AR 2 B AN AR EE KB B b e, X5
— AR A R BN A AL TR, W S BE A 2% v o R N R HERS (I AR I R . O ORGSR TSR,
ASCHEAT T 500 RS RIS, IR T AR R T = A PVAR BEALE H IR pf i S, LA 4~6,
oh, AR b PR A Ot R N AR R T T A e U 3 R LA X T Y
Ui 5 I S 12 5t

Response of PROFIT to PROFIT Response of PROFIT to GRM2

.07 .04
.06 4
.05+
.04 4
.03
.02+
.01+
.00
-.014
-.02 : : , : : : , , , -.02
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Response of PROFIT to SHIBOR

Response of PROFIT to GRLOAN
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.0020 1
.0015 1
.00101
0005{ 4
0000 e
-.0005 -
'0010 T T T T T T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 6 7 8 9 10
(c) (d)
Figure 4. PVAR1 impulse response function analysis results
& 4. PVARL Bk 57 iR 4 53 4745 5%
Response of PROFIT to PROFIT
.05 .012
.04 .010+
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00 000
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Response of PROFIT to GRLOAN
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Figure 5. PVAR2 impulse response function analysis results
[& 5. PVAR? Bk [ o5 3 9 4745 3R
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Figure 6. PVAR3 impulse response function analysis results

[E 6. PVAR3 BXohe 57 &R 3 A 45 5

AR 1) ik b 7 45 J (] 4) 3R a) I SR o et 2 B B i S5 e F0 i o2 5 Dol L 3 K
T A0 SAE K 0.065, Fifi f5 PR Rl 7%, B 28 2 JHEIZE WS b) GRM2 [ IlG — AMbr i 2 bl i, 2% PROFIT
PR S, ZIE BN T4 3 Bk S (%) 0.021), E45 5 B4 7 W% Afm, FEEWAE, 24 10
WIEEAHE,; ¢) SHIBOR [ [F4E I8 B pidixt PROFIT ke 59 1 IE g4, ol KAE U BLAESS 2 (2
0.00049), 2 Jmifk, T4 7 Wi T%k: d) GRLOAN KA bruE 2 phii %t PROFIT 2 A AAEH, %
Bl AR5 2 WA B i K (£9-0.022), 55 3 S H MR 1E [ S 5L(%) 0.0006), HJEiZ 3, 455 5 M

Pt EARAT FREAE )i F: @) PROFIT2 Xf H B ik 17 S N [RIAE S oM I Z, w3 . 0.038, itk
JEIRE AT, 2 2 WSSO FE: b) GRM2 phifixf PROFIT2 2 AL TR [ &8, T4 2 JHHRIA & AU(2Y
0.0053), %53 F5 7 W NFH, E5 10 HiHIE; c) SHIBOR it} PROFIT2 [ 1E Al L0 76 55 2 Hit
NEE (£ 0.00048), FHLEiEADEML, ZH 8 HIHE; d) GRLOAN it PROFIT2 [ 47 [ RU M 7E 2 3 H
N (£9-0.028), 5 5 WIAFIERLES IE M3 3(%) 0.0012), BEJGEE, 55 10 HIEEAH K.

X FAEE A AT TREA (4 6), 455 E7r: a) PROFIT3 X [ S yali i mi 5 A o 235, 1 WMEIA 0.067,
Bl 5 2R R PE, 2 2 WA TS b) GRM2 Xt PROFIT3 1) 1E [ 52 7E 28 3 HHIA 345 (£ 0.019),
6 B 7 WL GUAsh, 25 10 $1HE; ¢) SHIBOR yi%l PROFIT3 [ IE [ RN 58, 55 2 Wik
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Bl K (%1 0.00059), 2 JFidiR, 57 Wi T IE; d) GRLOAN Xt PROFITS [ [al 527 55 3 Wi K
(£1-0.029), 5 HAH BV IE M S #(£) 0.0015), ILJEI%55, 5 7 HIEAHE K.

LR ZHFEARM K RLEE S, nTIEAH DR R 1) = IRRE AR I SE A et HA AR B v e
77 ] R FF—E——GRM2 5 SHIBOR ) S A bkt 225 23556 PROFIT (% PROFIT1.PROFIT2.PROFIT3)
PRI IR F by, T GRLOAN JU A= By 47 iy bt s 2) s b @ 22T 5, GRLOAN X i Z2 U i # 1H)
BAKRZ S EE AR, GRM2 IRz, SHIBOR MIsZME NES; 3) X ILEAS5IEEGRITHEA, GRM2,
SHIBOR /2 GRLOAN X =l A 44T i S0 an 28 iy p o s BE 38 B 2 v T A ARAT , RFHEEA AT M
R AR B UK B 5
49. FESBRO

T3 72 53 i 2 LR R R A5 AR B ) BE A L o 6] I SR U R AR R T iR E vk E, B RN
BEI [R] PRy SR AR, AR B ot 0] e SR ISR AR AR I AR LS, 1 TR AR 7 L P DR 12 A RS0 IR S A 2 R g
SR EEEREREE ). # 1113 5 &4 &% PROFIT1. PROFIT2 #1 PROFIT3 i 244 5 #1. 10
Hi. 15 AR 20 BT 2 il g R

Table 11. PVARL1 variance decomposition results
% 11. PVARL FENRLER

R = 5 i 10 4 15 11 20 1
GRM2 2.355012 2.39446 2.408554 2.408554
SHIBOR 0.035032 0.03505 0.035044 0.035044
GRLOAN 3.646244 3.680753 3.687077 3.687077
PROFIT1 93.96371 93.88974 93.86933 93.86933

Table 12. PVAR?2 variance decomposition results
#* 12. PVAR2 FENRER

fi AL & 5 # 10 # 15 # 20 1
GRM2 2.57568 2.618267 2.635074 2.635074
SHIBOR 0.004331 0.004432 0.004437 0.004437
GRLOAN 3.954619 3.997841 4.005385 4.005385
PROFIT2 93.46537 93.37946 93.3551 93.3551

Table 13. PVARS variance decomposition results
3 13. PVAR3 HEDREER

fi R & 5 # 10 # 15 # 20 1
GRM2 3.119981 3.141463 3.148213 3.148213
SHIBOR 0.057807 0.070111 0.073619 0.073619
GRLOAN 4.094898 4.094652 4.094576 4.094576
PROFIT3 92.72731 92.69377 92.68359 92.68359

22 11~13 [ ZE 0 R Bl W, TWESFEA . EERIT TREAE & IEEARAT TREA T, PROFIT
E 5 PR 22 77 22 DTk R Y i 2 S E, = MR R LL IR K 93.87%. 93.36% 11 92.68% . 1T HiAth
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=AM, GRLOAN X PROFIT ZZ5) HIffRE Jydscik, HoX =PRI TTBRIE 43 4 3.69%. 4.000%41
4.10%; GRM2 X2, i & LL 451 53 531 4 2.41% 2.64%A11 3.15%; SHIBOR AR o ik £ /)N » 1 4331 9 0.035%
0.004%7#11 0.07%.

M2 B I ) 45 15 () RARAAL KA, =88R PROFIT [ 5 PR 2K A MR LL 491 25 55 %08 ; GRM2
(RS D = SRR AR TR 3 R BN IZ S 36 FF s SHIBOR 7E PVARL H R R 71 5 7t i B4, £ PVAR2 il PVAR3
R FFZENS [47; GRLOAN 7f PVARL fll PVAR2 @ik w45, H7E PVARS fFRIUNERT
17

BT ERTT SRR, WA LUNE R B, KWIRE, PROFIT1. PROFIT2 fll PROFIT3 ¥
YR ZHORT B S bl SRS A AR DR SO0 AT RO RS BRI e e R RO OGRS, AR
B, GRLOAN M 28 % (K IR /18w, GRM2 k2, SHIBOR ik, iZHEF 5 00 R 6h i & ik
PRI R AT BT 4518 — 3 B GRLOAN HIK AR N 5% T GRM2, GRM2 5T SHIBOR. 2 =, 1ZHRATIE
PEELEL, GRM2, SHIBOR Hil GRLOAN Xt 4E [E A 44T FE A 1) i e o sk B 1 A AT AEAS, (HZEEA TR
IEAh, BEE TINEIAE K, PROFIT H S E&FEA IR 112212 5510, GRM2 5 GRLOAN (1 fif ke 71
BT ; SHIBOR X [E A fRATFEA RIMRE /1 00Es T, Tt 3E EA ERATREA U 2 35N N A7

5. GRS

1) GRM2. SHIBOR KA b2 4atn 5 HRAT M a5 % 2 (M A7 E 2 JCHk. |~ GRM2 Al SHIBOR ¥ 5447
I SR A e B UE ) O R, L R AR 2 I Bl 2 6P MRS 2R AR B R B TE )b s 1 GRLOAN U 518 2 %
BERARER, HE o w2 2 1 7 b .

BARKE, GRM2 M EFERHRAT B 2 U a8 3 A% S AU BA W I . — 7T, B mAkgh g By
7T HRAT ISR SR, AR TRRIFIENN s S — 75T, K E 5 AL e AR SRR &, i
EHATIE R 2, FRIERM RIS, 4 GRM2 ST R3S 28 (14 1F [ f2 W A 748 — 2 I, A sk
BRINIE R IRZ) . SHIBOR ) AT 30 {2 A B S id ik 5% 7= 20 & P Ic B IR T TR Bt I, o3 T o0 i S i
TR SRR R, USRS TR . 117 GRLOAN [R5k 525t bt R4S SRR R T8OK, RS 09 5k 4)
Y, BT A I B RO T SO R AT AR SR ISR M IR TR, HESI Y BT HBE S ST R R E
FIW w22 I FEATIE RN, BT, 350 SRS Z TAT.

2) BRI BT, HTEAE PORHRAT B SRS B iR, TR MBI ERIR ., FIZRAR B R A
ST/ o KPR L3 AT R B, GRLOAN [ — AN 22 ik b YA 2t 6 1) Wi B2 M FE K F- GRM2, GRM2 [
TN KT SHIBOR; J5 243 fif 4t B IRIFE SCH LIAHEY, Bl GRLOAN Ui 2 2 387 8 ) A RE D ik 5 fi
1, GRM2 X, SHIBOR #flk.

3) IEHATIEMERTLL, HEEAERAT B S R B = AN R U Y T EARAT. A GMM i
45 Bk E, PVARS 7 (AR E A 4R47) % GRM2. SHIBOR 11 GRLOAN [1] 5 3 i 4 %4 8.3 K T PVAR2
B (A ARAT) O AR s ki SR, = AR B AL AR AE ZE ph i Xt PROFITS i )82 i B2 35 K T
X PROFIT2 MM NMRSE s 7 Z 0 iR R I, = AR &0 PROFIT3 5l 1M RE 7 & 28 1% PROFIT2 Y fi#
B

X — 22 TR ] N AN BE I AR . Ho—, MRS A RE, EABREAT R, ¥
SRIFIRIETRE . & EMILS, R E AP E T AR E A AT . M2, JEERRAT
(e HL R B ARAT)E R SRR R EME . & IR AL 5e 5 T B AL T AR 5% ik, 24 GRM2.
SHIBOR #1 GRLOAN & A4t , ARG AT (R s MK 152 2520 58K, 117 3068 Hoim sl 1t RS s A
MVPAS AR B e o=, ABEARSCHEREJIRE,  [EAG 42 AR AT 180 5 40 A SE AR 0 55 7= A7 £ 32 11 B 5 11 B¢
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