32 3 Vol. 32 No.3
2019 5 Research of Finance and Education May. 2019
( 310018)

2011 DEA
: F830.91 .\ 2095 -0098(2019) 03 —0046 - 07
2012 2013 N
2016 10163 5851.55 0
2011 2016 64818. 45 16
19122853.55 3075
o 2011
DEA DEA
DEA
Bootstrap ; DEA
12019 -01 -03

(17BJY233) ;
( €XJJ201809)
(1968 -)

(16JDGHI109) ;



47

(2012) !
(2014) ’
(2016)
Rugman( 2015) * . Raude
5
(2015) o
o (2013)
o (2014)
o (2017)
. (2018)
0, (2018)
11
(2010)
2 ; (2013) DEA
DEA
( 2015) " .
2016) " . ( 2016) '°
DEA
HI:

H2:

(2015)

o Przemyslaw

o Ali

o Susan

* o Nguyen



48

2019

()
1.
DEA
o DEA
7 (2014)
" DEA
(2018) "” (2014) * .
Bootstrap — DEA
DEA 2011
Bootstrap
DEA (
o DEA N
(2015) *
3 I o
. I |
o DEA
(2015) "
Bootstrap o
DEA
DEA o

(2013)
DEA

(2018)
(2013) "

DEA

(2012)

21

22

DEA
“ 7 DEA
DEA
Bootstrap
(2013) 7
I
DEA
0-1 o
DEA



3 49
TE,, =a; +B,LEV,, +BchSHu +B3COSTL., +B4EPS” +BsROA; ,_, +BGGRWi -1 €y (1)
TE;, o et v iy Pl
1=12 - 21t t=12 -5,
1 B 0
o 2 Bs —Bs
1
TE DEA
LEV
CASH
COST
EPS
ROA
GRW
3.
2011 (1)
1 (2) ;(3) ST ;(4)
;(5) 0
53 12 41 o 53 2011
2016 o
Wind o Eviews8. 0 o
()
1.
DEA
o (2017) > .
2
2
2011 2012 2013 2014 2015 2016
0.639 0.691 0.654 0.687 0.799 0.708 0.604 0.730 0.679 0.664 0.677 0.741
0.724 0.844 0.745 0.819 0.827 0.731 0.560 0.859 0.661 0.752 0.571 0.694
0.658 0.726 0.675 0.717 0.806 0.713 0.594 0.759 0.675 0.684 0.653 0.731
0.674 0.689 0.669 0.718 0.886 0.738 0.525 0.802 0.654 0.653 0.673 0.718
0.719 0.927 0.796 0.835 0.862 0.794 0.538 1.000 0.647 0.758 0.492 0.635
0.677 0.748 0.697 0.754 0.871 0.761 0.525 0.845 0.654 0.705 0.649 0.717
0.238 0.273 0.261 0.248 0.222 0.291 0.276 0.265 0.227 0.256 0.272 0.258
0.261 0.181 0.278 0.159 0.178 0.275 0.295 0.221 0.262 0.216 0.270 0.253
0.243 0.261 0.265 0.236 0.211 0.285 0.278 0.259 0.233 0.248 0.273 0.255
41 41 41 41 41 41 41 41 41 41 41 41
12 12 12 12 12 12 12 12 12 12 12 12
53 53 53 53 53 53 53 53 53 53 53 53
2016 6 2



50

2019

2.
3 o 3 DEA
( TE) 0.673 0.278
N o (LEV) . ( CASH) . ( COST) .
(EPS) . ( ROA) ( GRW)
3
TE LEV CASH COST EPS ROA GRW
0.673 0.408 0.079 0.087 0.423 0.613 0.211
0. 686 0.397 0.029 0.029 0.397 0.651 0.152
1.000 1.000 1.000 1.000 1.000 1.000 1.000
0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
0.278 0.255 0. 166 0.175 0.182 0.208 0.189
636 636 636 636 636 636 636
()
(1)
0.4 o ADF
5% o
o F o
F=7.48>1.83>F, (52 577) o
Hausman o Hausman
57.313658 P 0. 0000 o
4
4
T P
C 0.469631 0.042338 11.09233 0. 0000
LEV —-0.100871 0. 035559 -2.836702 0. 0047
CASH -0.051001 0.054851 —1.929807 0.0529
COST —0.094581 0.044976 -2.102920 0.0359
EPS 0.085163 0.071745 2.187014 0.0357
ROA 0.224376 0.077674 2.888692 0.0040
GROW 0.396893 0.035788 11.09250 0. 0000
R* =0. 660360 F —statistic 22.28669 Prob( F — statistic) 0. 000000
4 —-0. 100871 1% o
()
( LEV) ( EM)



5
T P
C 0.429681 0.043469 9. 884845 0. 0000
EM -0.021996  0.051178 —1.429791 0.0675
CASH -0.040352  0.055424 —1.728057 0. 0669
COST -0.098757  0.042615 -2.317399 0.0208
EPS 0.089812 0.068438 1.312313 0.1899
ROA 0.227426 0.076303 2.980562 0.0030
GRW 0.392268 0.038127 10. 28858 0. 0000
R* =0.658555 F —statistic 22. 11631 Prob( F — statistic) 0. 000000
5 4 (1)
DEA DEA
1. 1 o
2.
2 o
“« »

Przemystaw Pomykalski. Companies’ financing structure in Poland 2006 —2010 C . 6th International Scientific
Conference Managing and Modelling of Financial Risks 2012.
Ali AM Alireza M Mina F. Effect of the Debt Financing Efficiency of Listed Companies in Tehran Stock Ex-
change J .Iranian Journal of Business and Econonics 2014(2) :86 —91.
Susan Coleman Carmen Cotei Joseph Farhat. The Debt — Equity Financing Decisions of U. S. Startup Firms
J . Journal of Economics and Finance 2016( 1) :1 -22.
Nguyen Q T K Rugman A M. Internalequity financing and the performance of multinational subsidiaries in e—
merging economies J . Journal of International Business Studies 2015 46(4) :468 —490.
Raude ] M Wesonga W Wawire P. Equity Financing Strategy and the Performance of Small and Medium Enter—
prises in Kenya J . International Journal of Business & Management 2015 10(4) : 193 -202.
J. 2015(3) : 123 —125.
J. 2013(9) :51 -54.
N I 2014(6) : 60 —67.



52 2019

9 . — 2012 -2015
J. 2017(6) :56 -52.

10 . — A J. 2018
(17) :37 -43.

11 . J . ( ) 2018
(2):24 -28.

12 . — I 2010
(7):181 -183.

13 . J. 2013(4) :30 -32.

14 . J . 2015(10) : 42 -51.

15 . J. ( )
2016( 11) 121 -29.

16 . I 2016 33(14):124 -
128.

17 . — J.

( ) 2013(3) :41 -46.
18 . — DEA I
2014(5) : 1202 - 1212.

19 . Bootstrap — DEA J . 2018( 1) : 100
-102.

20 . — DEA  Bootstrapped DEA

J. 2014(3) :50 —54.

21 . J. 2018(6) :54 —61.

22 HAN Shuang. J.
2012(1) :36 -39.

23 . DEA I 2017(9) :29 -33.

Relation Analysis between Financing Method and Financing
Efficiency of Enterprises in NEEQ Market

JIN Hui  HUANG Jue  FENG Hongxia
( School of Economics Hangzhou Dianzi University Hangzhou Zhejiang 310018 China)

Abstract: While the NEEQ market enhances its financing function broadening the direct financing channels for
SMEs its financing efficiency related to the choice of financing methods have aroused concern. Therefore the analy—
sis of influence of the choice of financing methods on the financing efficiency from the perspective of financing struc—
ture helps to guide the financing options of the enterprises listed in NEEQ market and improve their financing
effects which in turn promotes the stably development of NEEQ market. With samples of enterprises in NEEQ listed
before 2011 the financing efficiency is evaluated based on two stage DEA model the comprehensive efficiency value
of the overall financing is used to represent the financing efficiency and the asset — liability ratio is used to represent
the financing method and the relationship between the financing method and the financing efficiency is analyzed by
panel data model. Empirical results show that there is a significant negative correlation between the asset — liability
ratios and financing efficiency which indicates that either the reduction of debt financing or the expansion of equity
financing of enterprises listed in NEEQ would be conducive to improve the financing efficiency.

Key words: enterprises listed in NEEQ); financing efficiency; financing method; panel data model
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