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Abstract: With the continuous development of National Equities Exchange and Quotations (NEEQ), it has become an important
financing channel for high-tech small and medium enterprises.This paper selects the high-tech small and medium enterprises
in Hubei province listed in NEEQ as the research object, uses the DEA method to measure financing efficiency of the selected
enterprises and makes a comparative analysis. The results of longitudinal comparison and horizontal comparison show that
financing in NEEQ has not brought about improvement in enterprise financing efficiency.Furthermore, the dynamic panel data
model is constructed to analyze the main factors that affect the financing efficiency. The empirical results show that due to the
insufficient utilization and unreasonable allocation of the financing funds, the profitability, growth ability, solvency, operating
ability, R&D and innovation ability of the enterprises have been restrained, which has led to the decline of the financing efficiency

of the high-tech small and medium enterprises listed in NEEQ.
Key words: high-tech small and medium enterprises, financing efficiency, NEEQ, panel data
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