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1 2005 —2008

Y 1611 371 100 9000
X1 4 102 0.6 18

X2 55. 589 3 273
X3 124 927 10 3120

Xa 490. 251 50 8740

Xs 38 049 3 420

Xs 257. 041 15 1530

Frontier4 1 2005 —
2008 ,
, 4
2 2005 —2008

2005 2006 2007 2008

0. 805 0. 777 0. 806 0. 823

0. 005 0. 027 0. 007 0. 026

0. 049 0. 015 0. 085 0. 005

-0005| -0014 | -0022 | 0o008

0. 103 0. 148 0. 056 0. 066

0.05 0. 097 0. 082 0. 114

0.77 0.77 084 0. 87
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7% 2008 87 %,
13%
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Empirical Sudy on Influence of Sability of Dividend Policy on
Longterm Returns on Sock

Yan Taihua,Guo Qiang
(School of Economics and Business Administration ,Chongging Universty ,Chongaing 400030 ,China)

Abstract : This paper selects the stocks which carried dividend into executionmore than 5 times during 1997 - 2007 in Chinds A-share stock
market as the research samples,and constructsfive portfolios according to the volatility of dividend. Then it uses the calendar time regresson
method to investigate the influence of the stability on long-term returns on stock. In order to compare the impacts of dividend policies better ,it
proposes the amendments to Fama French three-factor model. The empirical results show that ,compared with the non-dividend stocks ,abnormal
returns exist in the dividend stocks,and abnormal returns of the high dividend stock exceed the low. Finally ,it suggests that regulators should
introduce the more effective policies to guide and manage the dividend distribution of listed companies to make more stable dividend payout ,
which helps to guide investors to invest rationaly.

Key words: the stability of dividend policy ;long-term returns on stock ; Fama French three-factor model
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Sudy on Technical Efficiency of Households Wheat Production :
Taking Henan Province as Example

Xia Hailong
(College of Economics & Management ,China Agricultural Universty ,Beijing 100083 ,China)

Abstract : Applying the stochastic frontier method ,this paper eval uates the technical efficiency and the returns to scale of household s wheat
production in Henan province over the period of 2005 - 2008. The result shows that the average technical efficiency of households wheat produc-
tionin Henan province isincreasng from 0. 77 to 0. 87 ,and the returns to scale of wheat production is al o increasng.

Key words: wheat production ;technical eficiency ;stochastic frontier production function ;returns to scale
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