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ABSTRACT

In order to further improve the equity financing efficiency of listed companies in strategic emerging industries, this paper selects
relevant data of 208 listed companies in strategic emerging industries from 2014 to 2018, and calculates the changes in scale
efficiency, pure technical efficiency and total factor productivity through the Data envelopment analysis (DEA)-Malmquist
model. Taking the three as representative variables of equity financing efficiency, at the same time, using the Tobit model to
analyze the annual growth rate of selected 11 variables including asset-liability ratio, accounts receivable turnover rate and sub-
industry network attention, and find out which variables that have a significant impact. The research results show that among the
relevant annual growth rate variables, the degree of attention of sub-industry networks has a significant impact on the changes
in the scale efficiency of equity financing of listed companies in strategic emerging industries, the changes in pure technical
efficiency, and the changes in total factor productivity, among which the changes in scale efficiency The impact of is negative, but
asset-liability ratio, return on assets, total assets, intangible assets, daily return volatility and top three executive compensation
have no significant impact on the three; accounts receivable turnover rate, net profit. The growth rate only has a significant
positive effect on the changes in the scale and efficiency of equity financing of listed companies in strategic emerging industries
and the changes in total factor productivity, while the concentration of equity only has a significant negative effect on both; the
two variables of comprehensive leverage and return on assets. The former only has a significant negative impact on changes
in total factor productivity, while the latter only has a significant positive impact on changes in pure technical efficiency. The
conclusion is: in addition to the common financial indicators and non-financial indicators, the big data indicators of Baidu Index
have a prominent role in the factors affecting the equity financing efficiency of listed companies in strategic emerging industries.
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R2 AR RRRIES
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A

DHZAT I LE R0l 40, PIEN 0. 0382<0. 05, BIiZA I TES%
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DUTE % 2 TH B 1% 38 3 [ 52 RO A RS AT o b B A 8. 724
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A WTIZA IR 45 BRI 50, PAE 0. 0014<0. 1, BIZAR 56 1E 1%
BEMKT LEE, RIS RE T ERMBW, IR E
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R3 AR B Hausman 6 56 25 S

5 AR A T FA H Hausmans 1 45 S

Coefficients Coefficients
sqrt(diag sqrt(diag

(b) () ©-B ST (b) () ©B By

FE RE Difference S.E. FE RE Difference S.E.
AGXl 0.0508 0.0512 -0.0004 0.0052 AGX1 0.0549 0.0569 -0.0020 0.0048
AGX2 -0.0009 -0.0004 -0.0005 0.0011 AGX2 -0.0001 0.0007 -0.0008 0.0010
AGX3 -0.0084 -0.0073 -0.0011 0.0050 AGX3 -0.0114 -0.0075 -0.0039 0.0046
AGX4 0.0001 0.0001 0.0000 0.0000 AGX4 0.0001 0.0000 0.0000 0.0000
AGXs -0.0001 -0.0001 0.0000 0.0001 AGX5 -0.0002 -0.0001 -0.0001 0.0001
AGX6 -0.0480 -0.0495 0.0015 0.0063 AGX6 -0.0491 -0.0495 0.0004 0.0058
AGX7 0.0002 0.0002 0.0000 0.0002 AGX7 0.0005 -0.0003 0.0008 0.0002
AGX8 -0.0001 0.0000 -0.0001 0.0001 AGX8 0.0000 0.0000 0.0000 0.0001
AGX9 -0.0050 -0.0020 -0.0030 0.0022 AGX9 0.0000 -0.0008 0.0007 0.0020
AGX10 -0.0028 -0.0023 -0.0005 0.0013 AGX10 -0.0043 -0.0036 -0.0007 0.0012
AGXll -0.0895 -0.0800 -0.0095 0.0035 AGX11 0.0189 0.0210 -0.0021 0.0032
_cons 0.9729 0.9709 0.0020 0.0008 _cons 0.9528 0.9527 0.0001 0.0007

b = consistent under Ho and Ha; obtained from xtreg, B = inconsistent under Ha, effi-
cient under Ho, obtained from xtreg, Test: Ho: difference in coefficients not systematic,
chi2(12) = (b-B)’[(V_b-V_B)A(-1)](b-B) = 13.01, Prob>chi2 = 0.2926.

4 | AFARFEA S Hausman ks 16 45 51

Coefficients
sqrt(diag

(b) () (b-B) by B

FE RE Difference S.E.
AGXl 0.0027 0.0043 -0.0017 0.0028
AGX2 0.0015 0.0022 -0.0007 0.0006
AGX3 0.0081 0.0068 0.0013 0.0027
AGX4 0.0000 0.0000 0.0000 0.0000
AGX5 -0.0002 -0.0001 -0.0001 0.0000
AGX6 0.0045 0.0021 0.0024 0.0035
AGX7 -0.0003 -0.0003 0.0000 0.0001
AGX8 0.0000 0.0000 0.0000 0.0000
AGX9 0.0018 0.0011 0.0007 0.0012
AGXm 0.0008 0.0011 -0.0003 0.0007
AGXll 0.0881 0.0805 0.0076 0.0019
_cons 1.0163 1.0176 -0.0013 0.0004

b = consistent under Ho and Ha; obtained from xtreg, B = inconsistent under Ha, effi-
cient under Ho, obtained from xtreg, Test: Ho: difference in coefficients not systematic,
chi2(12) = (b-B)’[(V_b-V_B)A(-1)](b-B) = 20.56, Prob>chi2 = 0.0382.

JS2 ST 3K B 24 1 R 5 gt P8 3 D 7 M BB i % A AL
MR I R IIEM KRR, MR RHON0. 0512, HAHR
PR LR . RUIFEHAMAREAREILT, ki
7l b i 2 ) ST R P 3 R B it B P A
PERCRIVIE TR M o S SOUWAR A B R0k, R WIBE Ak [l
ARG/, AL SN e, TR B A R b
FHRLGE o AL IZ A R 2 R BB H2: SN o e 2 5
e S TPRTREN | s NS PO g & ALTE NN PSS

T 1 R0 7 PR 9 K AR 5 S A2 M 7 e SR
LR AR B T R BLIEAI R R &R, IR R H040. 0001,
HARKYEAE 1K BB . FEE SRR, &Y
AV R E AR S, AL B2 E ORI R, 0 IR
WAMREHIGEHE RN, BEBACREEZ S . PIi4s

P32 SRR BEHS « 1 M 1 A 3 5 O A % Mk i 2 =
PR B R 2 ] IEAH R K R

b = consistent under Ho and Ha; obtained from xtreg, B = inconsistent under Ha, effi-
cient under Ho, obtained from xtreg, Test: Ho: difference in coefficients not systematic,
chi2(12) = (b-B)’[(V_b-V_B)A(~1)](b-B) = 30.28, Prob>chi2 = 0.0014.

R6  HUEACHRAZZ [ )45 R

CY, Coef. Std. Err. z P>z
AGXl 0.0512"" 0.0099 5.1600 0.0000
AGX2 -0.0004 0.0019 -0.2100 0.8340
AGX3 -0.0073 0.0096 -0.7600 0.4460
AGX4 0.0001™ 0.0000 3.9900 0.0000
AGX5 -0.0001 0.0001 -0.6800 0.4980
AGX6 -0.0495™ 0.0120 -4.1100 0.0000
AGX7 0.0002 0.0004 0.4900 0.6250
AGX8 0.0000 0.0001 0.0200 0.9850
AGX9 -0.0020 0.0039 -0.5200 0.6010
AGX10 -0.0023 0.0023 -1.0200 0.3070
AGXll -0.0800™ 0.0116 -6.8700 0.0000
_cons 0.9709 0.0046 212.8900 0.0000

¥E: 'p<0.01,"p<0.05 p<0.1.

P AU F P R SRS I A 7 T 2 ) RO i 5 A
PR E AR KR HKRAREON-0. 0495, HAHKME
FELRACE B8 . R VEE A, AR B, Al
LB YSRBURI R, Ak AR SR A [ R T e sz 204 A
BN, AT AR e, B R 5E 200 % A B
o BEASUERE rh BEAGS ALK, i Ml G 325 456 AT 2 x DG 77 T
SHEMERGH R, MWARK KRG L, BB 5
R RN oy o 245 A2 B BEHS AR b B 5 o ok
Bl BT A F AR R R AR K R .

MR AR B R T AR 2 AR, W R B IR
OB BB DU EEhR . i =4 & B
CRAEALRT, Forp B 2 R 5 S AL A R R 45 RIE 4 1 5
e, ATAESRDAT LA LA 55—, AR I B i ) A
PN K A B S LS /N, T AU R B AR Rk 2 I T 1
MI5Em . B A, BB BB AET =4
M. 55—, A RIBERE A IR AT MK K 52 e ) BEAR R,
WEREALAT o 55 =, A 7T Be OB R BE MU R0 3 0] L AUk
FERLZE, WnwE IR AR .

(2) BEEARRCHRAL DA VAL R B

R TA R R RS A G R AT A, 5 i R 25 %
T PR 9 R SR g A2 M 7 M T 2 ] PBAS Rl B B AR
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KB EIEMRRK R MRRECN0. 0805, HARIELEI%K
V. RUEHLAERAEMHELT, SRk
b A ] L R 2 SR PR X B ik B A AR R R R AR
RIIE TR SN o 77 b W 2% VR B BT, RS R DR AR % R
B, 02 R T 5 DA b 2 R AR S 0 8 e S RS AT R T
JRC AU 5% AE B R USRI i R R B 03K o T BAZ 4 2R
P2 JFABRBEHL s 7 M R 0 286 S 2 R M I s % 7 b
T B R B R

R T 5 A 3 S AP M 7 b BB Rl B3 A 2 5 AR R
RAFTHEIIEMRRKR, HRXRHON0. 0022, HARKE
FEL%AKCT E5 2 . RUEHAD AR B AR NTEOL T, Sk
PPl T 28 ) B T IR i B 2 g AR R e AR K
(K IE DM B 7 S = K R B 2 ] IR A BE I FE KK
BRI HR m, RW b 2 E B B, TS e 1 ISR
R Uz RS2 R HA: B R =R 5 R
PPl LT A ) A R R AR 2 A R IEA SRR AR

AFIARMCRAR N Z MR R E AR, W POKFE R &
AR B iR LR B8 HURaiEs)
OB B =4 A SRS AL, o N
MR ARG AR IR T R ZR AL AT AR 26 1 LR
BE, ATRESRDIAT AR JLANT T 55—, AR T B i e 5
P I A B R P R BT /N, R RO R B A R R I TE
WM. BT R BB BT AR AR =4
B o5, AR A RIEIXAN 5 T BT XU RE T B AL
R, WZREHALAT. SH=, A RER BB BE BOR R H g
TR, B R A NOR R e IR
B R

(3) AEERA AR Al A 45 R 3 #r

M8 A R A R A G R AT LA, 7R R 4%
PS8 0 K SR S A M 7 b T 2 ] PR R B A 4 R
AP AR D T R AEA KRR R MR RHCH0. 02101, HAHK
PEFE10%SE KT BB 2% . R MR AR T,
WAL 3B 0% 777 b b T 2 ) 7 M R 4 S RS BB R B A R
AP AR A BOR M IR [ 520 o 0 B A T HCA P ] F 30T A
W5 B PRI 7 P Ml ) R 4 O 3 P A L i e T AR R A
=, BRERZ, RUAREISRIIEM, REEARRA
Wbk AT SR (TN, BB NI BB S R, (2
BEy BB BE R, AT 2 s A i 8 4 B A P R
PAAZ S5 RS2 SRR H L 7 M FR) 00 28 R B 2 S g s
%l BT O ] BRI

R ARG )55

CY, Coef. Std. Err. z P>z
AGX1 0.0043 0.0054 0.8000 0.4250
AGX2 0.0022" 0.0010 2.1300 0.0340
AGX3 0.0068 0.0053 1.2900 0.1980
AGX4 0.0000 0.0000 -0.2800 0.7780
AGX5 -0.0001 0.0001 -1.1200 0.2610
AGXS 0.0021 0.0066 0.3200 0.7520
AGX7 -0.0003 0.0002 -1.3600 0.1740
AGX8 0.0000 0.0001 0.1400 0.8900
AGX9 0.0011 0.0021 0.5100 0.6110
AGXm 0.0011 0.0012 0.8900 0.3730
AGX11 0.0805 0.0064 12.6300 0.0000
_cons 1.0176 0.0025 407.6100 0.0000

I WAL Tl R e SR A 4 K R 5 R 1 3 % b T R
BHERSERERBHFMEMEMERRER, HEXEBEA
0.05694, HAHFKMEISG /KT EBE. MUK E 3%
R, R BIBEAE A [REOR BA N, A B4 S e B
AV R R B BRI R R 2l T, IR AN AR i %
TR0 7= A I 1) A 1) o 3 - B A i % R A5 e 4R
FHo PRIMZ 45 B2 IR AR H2 SO B 28 5 i s ek 3
Mk b A B R R AR 2 M R IEA R R

E R EER: B ez SO VAT S RS s R A TS K TP A A
) A i A A LR A AR AR S T LR ARG R, MG
FHONO0.0001, HAHKMELESRGE KT R, B RlENE K
e, RRAFMEFKT S, HA Rt
—RBEOLT . AL AR A R R 5 R BRI WL, AR
AR RERS UL — MR R B TE, TS 1 B kR . B
U2 45 R 52 JE B B HS < 3 R 1 4 R 5 s A % Lk b
T2 R A R 3R AR 2 A 2 ARG R

AR Hh BE AE B K 2R 5 R I T Rk i A HD R A ik
REEBREFRBHTHEN AR LR, HEXRH
N=0. 04952, HAHFKMEE1%S KT LR, FREHMA
R S NG o = N1 S P T | ol PR/ & a3
W R RlR 4 B R AL P R BB SRR o R S R
B, NS ERERO SR, SRS
FIAS N B D BN FIBUR] TR R 2R, Ol
RAKRIE, NG EKTREZ TR, 3 R A A% 2L
Ko NI Es B2 F B RHD: BOBUEE b 5 R 1

M BT 2y ] AL R B R B AR R

ZRERLAT SR 0G0 g s 2 % 7 Ml i 2 ) Pl ASL i 58 7 4
R R R A RK R HRAZECN-0. 00395,
HAETO%GETH /KT b2 o A8 HoAh A8 B ORFF AN 15 100
s BRI BT O R SRS AL AR Rk B A R AR
PERAARE N IEN . SREATFIRE, Al i I 55
W R 22 I g S v, ARG R v A A 0 il B 17D 5 4 £ kA
Me, RO RTINS R 2 AR BEHG: £3a AT
g%ﬁ%ﬁ%%ﬁﬂtﬁ&a%ﬁ@ﬁﬁ%Z@%ﬁﬁ%%

EEFA R R AR ERE, MR, 5
W= LIRB=. M. HBGIEsi%R. =4 mE
P, R BRI AR IR A T R B, SR LR LA 5T |
S, AEPTIE IR 8] 5 ) Py LA B (NP s i R N, X
Jhe B i B 4= B A AR AR A I IC W Sk (R . 0 Y B

R B TR HAR AL

Cy, Coef. Std. Err. z P>z

AGX] 0.05694™" 0.00911 6.25000 0.00000
AGX2 0.00068 0.00175 0.39000 0.69800
AGX3 -0.00746 0.00884 -0.84000 0.39900
AGX4 0.00005™ 0.00002 2.52000 0.01200
AGX5 -0.00015 0.00012 -1.27000 0.20300
AGX6 -0.04952"" 0.01107 -4.47000 0.00000
AGX7 -0.00026 0.00038 -0.68000 0.49600
AGX8 0.00004 0.00010 0.34000 0.73200
AGX9 -0.00076 0.00356 -0.22000 0.83000
AGX10 -0.00359" 0.00209 -1.72000 0.08500
AGXll 0.02101" 0.01071 1.96000 0.05000
_cons 0.95274 0.00419 227.16000 0.00000

VE: 7p<0.01,7p<0.05 p<0.1.

¥E: p<0.01,"p<0.05 p<0.l.
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E,OLWET, BRI =2 mEHM. 8=, Gt
A i % 4 B2 A 7 R AR B H U L, B
L HWas sl

Sk R BRAIE T 77 b X 4% 5 T R o o e A 2 7V A i
eI TR A S e A LS S iR (L= 81 i=y P EAE 507 N
FANE . FRSCR AR B AN 4 B R A R R AR B3k 47 Tobit [A] T,
ENSEE 3 R

HHAROTT R, RS 7 b o0 2% S FEE PR S [l e v, o A
MERAZE) . AR R A Z AR FRAEAE 1RGP LR 2%,
XA B A P AR AR A RVEAE 10% e T KT i . R
77 b R £ SR JRE T gt P 0 % 7 b B At ¢ A (1 A2 3l
A EHEM.

5. &

BRI S RO Ml A il BT AR R R A2 gl AR
HORAREN AN A B A R RS A AR, K
TR 2 3 AR 2 52 B 5 25 5 ) 1) 68 18 K R A B A NSO R A
B 1AL B R AT S S . 4
PR AL B 52 3] 25 50 00 ) S Y A R AR AT 5277 I 5 A
TP R A SRV SR . A IR A R R AR B R B 2 S
IR R AT A NSO Fe R L AR g
FEo ZREALIT AN T 7ML 2 RE L . SRS SRR W], 7
b A 4% S SR Al A1 M 7 M RS R Bt R R A AR B 4l
TR MR AR N G BRI R WEAT MR E .
R T HAd S 25 SR KR AR, AR T 1R
E%ﬁ%%,?Fﬂﬂ%%&ﬁﬁ%ﬂ@ﬁﬁ%%%%%%
Zo

ol P 7l b T O ] DR R A AR B R, AN AL
PEMCRAR R AR A RAGNT, FEHBLIZE H I
AR e 2 L A I AR AR AR T FE X = AN A, [
R R R EIE NAZIE EER A AL RN R AR A
SR 1 DU FREAR BF < (RIS 18, B v B < IR R, 3N
B E E AR E DK, SR A s 3 B AR AR R
JZ, BIBCEZ R RERT ), b RIs s E TN A . &
T4 s O 4 B AR 7 AT 35 3 S AZ PR AR 2 =) B 22 8 L A g
S5, FRARATAT K, St m A i R il 1. BTk
ROCRAZ BN 3 7] NAZTE B B R A X AN AR & Nz Al
YN, BRI RS, S8 e, R m B A &R, It
bk, AR BB RR AR AR R AR AN A B A
FRAREN) = F PO AR E TPk A SRV REIX AN A TR
WP BOLRE, BB R, B i e .

R | Tl Mg ST FE o R 25 R

JE8 I JEE 1T D=1

ZE
Cy, CyY, CY,
AGX,, ~0.07829"™ 0.07860™ 0.02128'
(0.00000) (0.00000) (0.05400)
_cons 0.97131 1.01830 0.95281
(0.00000) (0.00000) (0.00000)

W p<0.01,7p<0.05 p<0.1, FESHAPHE.
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