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1. FRERIE (ADF)

PR G 0 55 PR SRS 9 24 L SR I R] e S0 BSCH I 2 P R Y, R T T 4 A A U X I A A A i
(I 50 ) AT AR PEAG 49, — ERE A KR 38 ok P AR PR 50 | B AT A7 )5 S (R DM R A 0 5 5 1
TSRS 56 | W) B X R AR B 0 A7 22 A0 Ab B 28 25 0 A B A RE AR B0dE R S i P RA v R 5
RO AT EAT 5 B2 B MR AG 56 AR SR Eviews6.0 X 22 G [BHA R th 6 /> 78 5 X6 1o 10 A A Bl J He 22
O3 AR FREHE 3 O R VRGBS, R R WK 2, WK 2 AT, LNGC_SA .LNNGC_SA .LNM2_SA |
LNR_SA .LNCPI_SA .LNGDP_SA “57Z H X Wi ADF Gttt 9 46 XHE /N T 19 S8 1 48 XA | 5
R HE 2, B 34 A8 6 1 ) BsF ) P B2 AR P AR H | R AR & X N ADF 48 6 1) 4 XHE 1Y
KT 1%l FHE R 4 0HE , BT BER(E T 0, Btk | kA48 5 1) — B 22 5302 X 4 0 F- A ik ] i
G R — B B P A1) R PR IR A5 A

=2 BETERHEZEZSHFRYIRIE (ADF)E R
By ADF{H | 19%M{H P {H Rk AR ADF{H | 1%M{H P 1{H TR
LNGC_SA 0.5848 | -2.5864 | 0.8412 | AFE |DLNGC_SA —-2.6733 | -2.5864 | 0.0078 T

LNNGC_SA 1.5745 | -2.5860 | 0.9713 AFEEE | DLNNGC_SA -5.0900 | -2.5860 = 0.0000 i

LNM2_SA -2.3565 | -3.4891 0.1565 AFE | DLNM2_SA -9.8510 | -3.4897 | 0.0000 R
LNR_SA -2.7010 | -3.4891 0.0770 AFEEL | DLNR_SA -12.608 | -3.4897 = 0.0000 FE
LNCPI_SA -2.2392 | -3.4964 | 0.1940 AFEEE | DLNCPI_SA -4.6540 | -3.4964 = 0.0002 i

LNGDP_SA | -0.2101 | -3.4897 | 0.9328 ANFEE | DLNGDP_SA =7.7546 | -3.4897 = 0.0000 i
OB IR AFE#E R Eviews6.0 A H A AL

2. Johansen T E#16

PR AG 50r E ZER ] Johansen B RAUSR At THEE R 0 My & A8 i Z AR B AFTE KW 5C &, %t
W B AEAT 3 Ry A B A AR RN v AR A A 5 AR A BE A RS RIREAZL | 43 iR P S REAS 20 AT
IIEERG S, 35 ] Eviews6.0 56X A 58 A5 B2\ R REAS 2H AT DR A 56 | 45 2 [ A7 8 A 458 IR0 W) A
ACZH R AG e 45 R (W3R 3) R KA IEAR K B 45 2R (WL 4)

x3 EERAAERAFAEAANTREER
Hypothesized No. of CE(s) Eigenvalue Trace Statistic Critical Value 0.0100 Prob.**
None * 0.3606 117.2434 85.3365 0.0000
At most 1 * 0.2570 68.4897 61.2669 0.0016
At most 2 0.1420 36.1119 41.1950 0.0397
At most 3 0.1228 19.4278 25.0781 0.0648
At most 4 0.0461 5.1465 12.7608 0.2678

TR R WA 0.01 KF AR AE 2 UM B, #P<0.1,##P<0.05
GO A R Eviews6.0 #CPF 5780
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x4 EERAERLAAEAANE KFEERIE SR
Hypothesized No. of CE(s) Eigenvalue Max—-Eigen Statistic Critical Value 0.0100 Prob.**
None * 0.3606 48.7537 40.2953 0.0006
At most 1 0.2570 32.3778 33.7329 0.0156
At most 2 0.1420 16.6842 27.0678 0.2524
At most 3 0.1228 14.2813 20.1612 0.0880
At most 4 0.0461 5.1465 12.7608 0.2678

T A KBRS B R WITE 0.01 AP FAFTE 1 APMET R, #P<0.1,%4P<0.05,,
BEROIUR A FIH Eviews6.0 FAFHH BB

MR 3 T A 6 2 SR T LU S — AR AE BN LY P {ELR 0.0000, 4B /N F 0.0100, T
P2 JE AR A B DA — MR

T 4 TR 56 45 SR T LA I 7E HO: None 11, e KAEFAEAEXT B P {H A 0.0006, ZE{E /N T 0.
01, MR 48 J5 i % IR 2D AEAE — A PR OC &R TR At most 1 HY,P {HH 0.0156, BUE K T 0.
01, B, A SGA A TE i 7K P 0=0.0100 F |, A AR B vl B AR 20 45 A 7% 5 2[R A7 A6 ME — 1 B
BLR MR ERMT .,

LNGC_SA=9.0608LNM2_SA+0.8181LNR_SA-4.2772LNCPI_SA
t=(7.5625) (4.6562) (-1.2717)
~12.3217LNGDP_SA +18.0705 (12)
(-8.2323) (1.1068)

(12) XGPS R0 LA 7 «=0.0100 2 35 MKV 1« K 5l A {E ,=2.6210 T, X}
THEA FAERA GIREAA A G B ST M gh i FI2 Gl 0TI KT S5 KOK TSR
[ AFFE RN M OC R BEAh NI E O R I8 m] & BR | 4% T 36 25 0 R R S 90 K A8 58 B A 22 1T RS
SRIRMER S IE ) H 20 AL 25 1 5 20 W) B 91 01 DGR A, R 23R 5 20 ) IR 14 4 0 G B M AR
N R TN R A AR IS FIRE AR A HEA T A 5G| 45 ) TR AT BT AR I WA 2 1 300 4G 5
5 (W3 5) HIRRRHEARK IR R (WE6),

MR 5 25 I AG 3G 25 SR TT LA AR — AN RRAEE X R PR 0.0000, FE /N T 0.0100,
A 2 R AR B AR — MR R

MR 6 T LAKR I A At most 1 M, S RRRAE(ELXT L 1) P A A 0.0027 , BU{E /N T 0.0100,
a4 AR 5 N /D AEE— IS R FERIE At most 2 ', P (M 0.1110, #U{E KT 0.0100,
XF I AR TE i KT @=0.0100 T |, JEEA BF AR B R REAS 20 46 A A8 i Z RIAEFE S R G & |
FIEFH MR RCEE TARZHGEE , DR EREGE — R 1,

LNGC_SA=6.3731LNM2_SA+0.7944LNR_SA-9.2582LNCPI_SA
t=(5.7786) (5.0217) (-3.0231)
-9.7041LNGDP_SA +49.5647 (13)
(-7.0374) (3.2264)

H(13) 20T AR B 7E a=0.0100 19 0 3 MK 7 B o R 58I A 18 1,=2.6210 T, % Tk B A %A
FERAGIREARAL AR M STk g i RIS Sl 5K KT | 28 U 3 KK P 45 AR it 22 (0] R B A
H R CR ) M VBRI 25 0 SR | 57 T HE 25 S RN R B AR it 5 0 B R 22 ) A DGR PR3
IE ) AFR T T A 45 0 5 20 B A9 K 0 DG IR M | 13 5 0 A B A B DG IR AR /N, BRIk, 1T
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o it U, JE) S0 455 , % 5% T 1B 3R B4R Xob 22 B AR 4 57 B 1k Y B R LR F SR

x5 FEFRAAERARDERANTRE SR
Hypothesized No. of CE(s) Eigenvalue Trace Statistic Critical Value 0.0100 Prob.**
None * 0.3487 120.2162 85.3365 0.0000
At most 1 * 0.2918 73.4779 61.2669 0.0004
At most 2 0.1653 35.8701 41.1950 0.0422
At most 3 0.1052 16.1748 25.0781 0.1664
At most 4 0.0365 4.0553 12.7608 0.4040
TE K0 R WITE 0.01 /KF FAETE 2 DURME T B, *P<0.1,%¥P<0.05,
BERR IR A R Eviews6.0 #CPF I #E0
&6 FEAARAAERAAHEAENERIFEERESER
Hypothesized No. of CE(s) Eigenvalue Max-Eigen Statistic Critical Value 0.0100 Prob.**
None * 0.3487 46.7383 40.2953 0.0012
At most 1 0.2918 37.6078 33.7329 0.0027
At most 2 0.1653 19.6953 27.0678 0.1110
At most 3 0.1052 12.1195 20.1612 0.1791
At most 4 0.0365 4.0552 12.7608 0.4040

T ORI (LG 50 R WITE 0.01 KF FAFAE 2 P J5 1, #P<0.1,#%P<0.05,

PERR IR AEF FIH Eviews6.0 FF 1A 43

LA S ) 308 2 WBEA S B ) R0 Bh S8 AR AN B ) EUR TRk 2 1R T A4

W S B P A A A I BRSNS AT R A 5
3. Granger I R#& L
AR 68 T A 25 5 55 8 W) JBO 22 1) A9 i DR SCIRRME | 0] 538 55 2 W) e A 10 < 30 D IR 1k A2 AR 55 /N Y
PRI DA% Bt 25 B o B T BOR PR ) 2 2O R 5, 6 A SR SR A 58 A 45 B2 W) 4>
A 53 HEA T RRAG G | IOk 4B 7R e T k25 5 A AR Z B2 B AFTE IR C &R L 18 Eviews6.0
PEAT PRAG S A0 A5 8038 7 53 8 PRy PIASFEAZH 1 PR R AG 56 45

x17

BB RARERAREARER Granger FRK IR

Je 1R 23 )

Null Hypothesis: Obs F-Statistic Prob.
LNM2_SA does not Granger Cause LNGC_SA 102 0.52660 0.8912
LNGC_SA does not Granger Cause LNM2_SA 1.06208 0.4034
BORR U AE 2 FIH Eviews6.0 #1F 15780
* 8 EEFRAERAADEREN Granger EREI R
Null Hypothesis: Obs F-Statistic Prob.
LNM2_SA does not Granger Cause LNNGC_SA 102 1.59156 0.1117
LNNGC_SA does not Granger Cause LNM2_SA 1.13017 0.3490

TR AE R Eviews6.0 AT B,

N 7 g PRURAG S0 A5 R R I, X T A AR IR mIREAR A BT R4S B (LNM2_SA ) A [
A AL RS G AN (LNGC_SA ) 9 Granger J5 K #8225 0.8912 , BB AR A, PRI 1y 7 1% 42 52 i Al
B, RIE R 62 T B A S A 1 1 B T AL 25 A 2 [ B AR 4R I 2 w) IR A A A% 22 2 D A 136
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W% T IBSC5R BAR XoF [ A 8 A4 JRE 2 ) TR 79 52 el 2 AN I 1Y

H R 8 A R SR A 90 25 S AT e B % TR AT BE AR RN RIREAS 2] 0 T AL 5 O = A BE AR
FE A G BAN 1 Granger [ R BIEZER 0.1117 B E /N, FEA T 2] 0=0.1000 52 PEAKCE T Ayl 5
RESRAE, AT LA R 3R 3 T e it 2 S0 B i S 3 ACF | DRI W i 40 468 IR AR, 2 32 a8 B i, RIPE S 4%
B A 2 A 1 0 B T Ak 5 AR A A A w) R i ks == 2R L, AR T ORI
B HE A %A N W B 35 e ELS 4 PR AG 06 25 SR AT L & R, B T ISR B ) 3R [
A G WA T A W R E 1 0, RS ARG b 58 UE T S % T R A R A AR Y
T L B X 28 B U S5 0 T A A 3 1 R T B HE RGN

4. FREMEKRE

Sk B E L ARG 50 6 R A R P | AR SO AN TR (AR AR U R B A B (D R A T A
A RN S R RR SR M | — AN P 5 B SO W RS e M AL BRI 7 W R AR A e S B 13 =5
B E L AEBUHT Y GC 5 NGC @7 JEE] CPI,GDP %5 [ W 7 W28 5 IR 58 1) 42 i A% 2 AN 4S8 13 2 o 4
Wi, BV ARSI RE LS XF CPI .GDP 577 A B K52, R FEAIR CPI.GDP 5532 FE % 5l , >R HIFE 4% bR BR
(B AR IR 1 X S AE % B OB Y CPT S GDP H U . TDRE LUV & 5 16 3 A A 5080
BT 1 DO N R = 2 N2 i U B VT

B A AR LS A REAR YL A 25 R T,

LNGC_SA=-48.0100-1.1600LNM2_SA -0.5500LNR_SA +10.6700LNCPI_SA
t=(-4.7800) (-1.7300)  (-5.2000) (5.2300)
+2.1800LNGDP_SA (14)
(2.6300)

(14)5XXF R F {8 22.6100,R? {64 0.4500,D.W.{E°4 0.2900, D.W.{AIE/NTF 2.0000, i B 7]
IS AU A7 A WA )RR OGP T BR F R DG PERT SR AR (P) B MA(P) ik, AR SCR A AR(P) ik, B
TEEH A AR (P) 5, 8 o 18 5 B & P ok i fe i D.WAH , &g B fim A AR (1) 8UR i
U | FEARREASIH BRBIRLAY B ARG 15 21 BR A AR S Z JE i mlE S5 2R a0 F

LNGC_SA=-2.7900+0.1500LNM2_SA -0.0100LNR_SA +1.9600LNCPI_SA
t=(-0.3000)  (0.3300) (-0.1700) (1.3600)
-0.0100LNGDP_SA (15)
(-0.0100)

(15)3XXF R DW {E4 1.7000, AR (1) {64 0.9500 , 874 [ AHCHEFEAT B, H F {H°4 350.1600,
R2{H4 0.9400 , 156 W] 815 45 51 b 25 S5 CR B, A N M2 5 R (1R RE (H AT A 1%
T 25 o 55 R3] [ A AR5 IR 28 ) e AN i K S e B8 AN i 3

A A A LS FIREAR L M 25 R F

LNGC_SA=-58.7800+0.5600LNM2_SA -0.4700LNR_SA +11.1900LNCPI_SA
t=(-6.1300) (0.8800) (-4.6700) (5.7400)
+0.7700LNGDP_SA (16)
(0.9800)

(16) XX R () F {4 78.0300, R {4 0.7400,DW {7 0.2800,DW fH i /N F 2.0000, 77 2 1M

PRECRY I FAH G . Sk BRI AR (1) BRI, T B A AHCHE S i LA 25 5858 .
LNGC_SA=-11.6000+1.0700LNM2_SA-0.0200LNR_SA +1.6300LNCPI_SA
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(-0.5000)
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[ A 8 AP IR 2 ) B A X 6% T IR 45 8 (M) s S IE | HL o f R 2.2100 KT 1.9800 (IZEUH K a=
0.0500 2 3 P K S5 17 Y o I A ) |, 1 B 6% TR 40 o 3F FE A AR s I 2 ) LA LA 3 1 I 1)
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R PEAG U0 2 0 X T AN REAR AL 55, 5% AL 45 o0 i A B8 A 2 e 2 w) M EL AT 8 3 0 O
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PEEA 2 A I B A0 | (2 R 386 20 ] A 5 P 1 3 B A RO AR AN W I % 4 e 5 AR S
HIR L5858 2 — 3, BEWI AR SCRTIR S5 18 B B R ft vk |

75\ Bt — B B o e R AT L AR A B A 2 R

Shy it — 2 7 4R T BOR PR 28w e S 0P 2 5 A7 A A 3 B RN, I T R AT K e
OIMT . AKRHEASSCES I P R IS T i A AR VAR (P) 6 AN REAS 2 43 A T R e TR 50 | &
M VAR (2) MR IEAR S35 26 B B P ) BD A AR Y /N T 1, il 36 B VAR (2) #E 47 Ik e 1z 43 #7
XFREF VAR (2), SEHC A REAC L 43 BxE 88 AR 45 4 R G 0% I KK | 28 U 38 1 KO 45 A48
St vp AR B VAR (2) X5 BT PR AR A ZH %) Jok oo 1 pR S ok o iy 25 2R g i an &1 3 5 & 4 B
N o VTR RRE A bR e R S R A ol 2 A B (T ), AR bR 3O 45 AR itk I 3 72 S ) iy
JE IR R BT | DI 2 78 ek A Ak ke S o K | SR Sy ik o 7 bR, R R AR IE 25 B TE. SR A

1. EMELETHNEHE

3 (a) FIE 4(a) BB T 9% AL 25 HE 00 28 3h % 1 28 2 B A A0 0 30 b 45 21 S e R B, 4%
R 265 8 119 A8 Sl X T 2 ) JRE A 1) S o 25 SRAF AR AR K22 5 ) IR BN 7R W) IR 1) o o o 32
JZ T, 5% TR LA A AR Bl IR A R AR B I T A G bl i AR K X A AR s I D EA A
o i B ADAR N, AR S w) B i ek O w2 B TR AR 25 B Y AR B g | R WSS 2w IR B A2 Bl 5 ] 5
R, EEREEAT DEEEA AR A 7 250 N A m T E RN AR A R
G RS I A 25 5 5 R X A R e A R bk Bk, DUEA AR IR E Y E R0
LW 28wl T (AU D A, % T M 20 22 14 5 ki e s /0 e 301 A9 e LA A stk S 2 ) IR A K
kB Bk Ak, B R RS B R X BCER T A R R S BURE AR R R E S A S
R AR KA S W AT 5| & W20 5 B A S B0 5 A M S B AR B 1) %4 SR AR G b BRI T 6
b 205 5 XoF 23 ) RO S O M A N %) A B A AL

2. MIETHWEHFE

B 3(b) AL 4 (b)) R T F 3049 4% Sl % P20 W B i) 3 o e 5 51 L X6 L R 3 R 4 e
P2 R B 1 i 3 o o 5 2R 22 S B/ R BRI R SRR AR Bk AT 98 AR 43 I 2 ) B i) e
JEE W R 0 AR A B AR IR BB A ot LR R SRR AR Bl A 2 R R 1 b e O ) AR
#alE, EEFERTET . LUEAE AR ) 325 0 K80 A w3 o A1 43 9% 3 il X
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PR A AR5 A W) S A /NS AR M e A e, AR B R IS F S ) H AR TE
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4. AFBREHEH BT

P 3(d) AT 4(d) Bl T 28 55 K- B A2 3 %) 2 28w B B 2 0 o e 45 28 0F e B 22
DEIG R (9728 B X P 28 2w O i S 30 b i SRR AP AEAR K2 S ) IR 22 S U R BAE X PR 28
A B ok W S T T, ek AR A BEAS PR 2w B B el W R G R [ A B AS 5 BB D BeAY
fah i iE . EERIET . LU AR 7 325 i R AL W 25 0 m) 2 A AL 48 L 40
S, LR AT BEARR IR 2N W) Sy 32 0 v /N2 ) 20 A T 2%l AT S 7 Ml B A P I
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t, HEREETF

AR SCFFE R . O =TT HT A i 2548 52 2 W) A < S Bk ™R i A2 A AR AR I 6% T BOR PR A5 1
B2 FBAN B A5 S AT, R RCR 28w B 0 S PR AL B 2% R B H S O A A S Bl 4
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ROV, @5 T AL 25 B0 2 W) A S5 SR A7 0 5 ) R ) B A A0 BT LR ) 3 o % ) e 5 o P )
S B OS AR AN A 38 5% I K KV 14 728 Bl RS PN AN 2 IR 28 YA S TRV R e R L {E
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ARG LA ES5IE A SCE H AN R BOR R 28 OPRFE 52 T A3t 2 PR 8E i RS P R 2 1 ) S 3 B8 )
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PRBE T AL PR AT 1, BARBOR R 2 . — 07 1, 998 G R WL A7 3l 4 < 5 0Tk R K
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55, @M FI A i 2 R R R A R B R AN S MR 9 A A AR . RRBORSRIE Y . — 7
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JE R SR B w R S R AT AR AR TS A B ) R R T A LR B R A A SR
I7 S EA G B A B TR ISR S B S IR WS B N AN KR BEAS AU SR T
P THUEZF T 5 (A% A BRI RE AR 51 T UE 25 7 5 B A B 85 B B0 DT A5 Bl 4o 2 ) A S5
Jo P S KL TR AT 25 S ) Rl 0 R e ML A o DR 9 i 2 2 D B S S it v A ) R R R ML o o
NGB 2 T JBESE ST AR AT 14 il 9 R S AL 5 S AT 2 A ) e B 52 B A X o R 8 W 2 A W ISR AT
T+0 ZE B X /B A RIRCER SEAT T+N A S M, 58 By Mt ) A 12 75 T 1 B AR BOSRAE ii  « 1IE Ak
PR 300 45K IR 500 15 -5 B Ml AR B0 8 B e AL 4R TR R B 2B R RN R
SRt & /AR B o (FRANE U B2V R2) N B ST R ER 7D B SN /AN I R N /AT R Rl N4
B T = RARBRJZ U, S A T = R AR RSB 45 K 20 J2 W AL, LA THIE TR 1247 R =Kl
BBt fi8 Bmy o3 2 WD D RE s 76532 MR AL G LAl b g7 BT = R AR B 48 B 43 2 S B L
i, I S HH X G — B4 BB i 0 T 1 1

(BE3xHk)
(1)Sprinkel, B. W. Money and Stock Prices: Homewood.lll[[M]. Richard D.Invin, 1964.
[2]Michael, S. R. Money and Stock Prices: Market Efficiency and the Lag in Effect of Monetary Policy[J]. Journal
of Financial Economics, 1974,16(3):245-282.
(3)JHamburger, M., and L. Kochin. Money and Stock Price: The Channels of Influence [J]. Journal of Finance,

50



o B MRS 2016 £ 31

1972,35(27) :231-249.

(4)Friedman, M. Money and the Stock Market[J]. Journal of Political Economy, 1988,96(2):265-302.

[5])Lastrapes, W. D. International Evidence on Equity Prices, Interest Rates and Money [J]. Journal of International
Money and Finance, 1998,17(3):377-406.

(6)Dayananda, D., and W. Yao. Stock Market Return and Macroeconomic Variables in Taiwan [J]. Advances in
Pacific Basic Financial Markets, 1996,2(2):95-110.

(7)Mookerjee, and Q. Yu. Macroeconomic Variables and Stock Prices in a Small Open Economy:The case of
Singapore[J]. Pacific-Basin Finance Journal, 1997,12(5):377-388.

(8)Douglas, K. P., and V. R. Viviane. The Reaction of Stock Prices to Unanticipated Changes in Money: A Note
[J]. Journal of Finance, 1983,38(4).323-357.

(9) B LAk, F =AY 68 T BOR = A5 W AN A2 S AUl B[] &8 0F5E, 2005, (3) :80-90.

(10 Y et . 5% T UK e AT B 1 o BE I Sl A8k SR i), 28598, 2003, (1) :37-44.

(LIRS 5L 05, Xk, 5% T SR X JBE 3 A 14 52 i) JET Markov IX il 646 VAR LAY SRS ()] 225F
EHL, 2010, (11):7-15.

(12 JEMA R, AR 20T, ISt aie AR . oy [ 5% T JBISRE 0] I 25 i A% 1 52 Tl
2012, (8) :80-84.

CI3) R MU, Al J] B4R TS | £ 4. 5% M BORXS BESE A0 A% 1 45 X Bk 14 52 i
ST AR EEEIY, 2012, (3):53-63.

(145K 4xde 22 R0, T 07 M EOR S BESEMN A% 1 3R XS FRPE 2 M B 52 ]). 28, 2014, (11):79-82.

(15)5 e 55, R M 5 52 T BUR 45 HARAR B2 iF 5[], # it 5 &5 98, 2011, (3):100-106.

H T FAVAR BB A Hr()). 440 L5 0F 98

& S R I N G TEZ RS A D S T

Study on Boosting Effect of Monetary Policy Environment on Heterogeneity of
Company Stock Price——Based on Two Elements Ownership Structure

GU Hai—feng, ZHOU Ya-wei
(Glorious Sun School of Business and Management of Donghua University, Shanghai 200051 ,China)

Abstract: This paper constructs generation model of heterogeneity of companies stock price under two
elements ownership structure. It analyzes boosting effect of monetary policy to stock price heterogeneity under two
elements ownership structure. It gives an empirical research on boosting effect of monetary policy to stock price
heterogeneity by selecting monthly data from January 2006 to June 2015. The research shows that two elements
ownership structure is fundamental reason for generation of stock price heterogeneity, and monetary policy
environment has become an external booster of stock price heterogeneity. As an important alternative to monetary
policy, money supply has a long and short term boosting effect to stock price heterogeneity, but interest rate has
no boosting effect stock price heterogeneity. Moreover, for the set of monetary policy environment, changes of
inflation level will not increase the degree of stock price heterogeneity, but changes of economic growth level will
increase the degree of stock price heterogeneity in short term. This research result will provide important theoretical
guidance and decision —making reference for Chinese government to govern heterogeneity of company stock price
efficiently and fufill Chinese securities with the healthy and stable development.

Key Words: monetary policy environment; two elements ownership structure; heterogeneity of company stock
price; generation model; boosting effect
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