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A Research on Financing Efficiency of SMEs in NEEQ Market .
Private Placement Based on Three Stage DEA Model
SHEN Chen, ZHANG Limin

(School of Economics and Management, Beijing Jiaotong University, Beijing 100044, China)

Abstract: With the rapid development of China’s new OTC market,the financing channels for small and medium-sized enter-
prises have been broadened accordingly. The financing efficiency in the new OTC market also attracts much attention. This pa-
per makes a comparative study on the financing efficiency of the three stage DEA model. Results show that eliminating the envi-
ronmental variables and adjusting the input value after the measurement of the efficiency of the third stage can accurately re-
flect the financing efficiency of the new OTC enterprises. The low financing efficiency of small and medium-sized enterprises in
the new OTC market is mainly affected by the low scale efficiency caused by the unreasonable input and output.

Key Words: SMEs; new OTC market; financing efficiency; DEA analysis; capital market system; enterprise financing; pri-

vate placement; equity pledge financing; M & A regrouping
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