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( ) ( )
201504 319 088 029 991 50 431 663
201502 168 467 460 123 28 106 043
201404 419 485 056 381 49 876 456
201402 229 871 445 671 26 069 379
201304 289 103 834 991 52 196 057
201302 119 518 253 575 31 426 948
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201202 60 174 828 335 25 900 215
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A Comparative Study of the Capital Allocation Efficiency between the
Mainland NEEQ Market and the Taiwan ESB Market

Yang Fang Qiu Dayi Huang Guangxiao

Abstract: As the mainland has made a leap—forward development in the NEEQ market over the past few years there
still have been a lot of difficulties and problems that need to be solved urgently. In fact it is an important task to clarify the
market positioning of the new third board and further improve its capital allocation efficiency. This paper uses Jeffrey
Wurgler 2000 ( capital allocation efficiency model) to make an empirical comparison of capital allocation efficiency between
Mainland new National Equities Exchange and Quotations ( NEEQ) and Taiwan Emerging Stock Board ( ESB)  and at the
same time analyze the main reasons for the difference in efficiency between the two in the aspects of market positioning
entry threshold market system and speculating atmosphere. Finally the paper puts forward some policy suggestions on the
way to further strengthen mainland’s orientation and to perfect its corresponding system design.
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