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CEy
X ot e Y 0. 022779 0. 01582 1.44 0.155
X memisnerein) Y12 -0. 007938 0. 012852 -0.618 0.539
Xa et Yis -0. 060214 0. 018988 -3.171 0. 003
) P Vi 0. 002962 0. 040762 0.073 0.943
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g %
Y=e RE Rl T P 1H
Xy Lo Yis -0. 014482 0.016118 -0. 899 0.373
Xt Y6 0. 053732 0. 006837 7. 859 0
X sy Y 0.027644 " 0. 015589 1.773 0. 081
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Research on Investment Efficiency of Wind Power Listed
Companies Based on DEA Cooperative HLM Model

Song Xiaohua'

1
Ao Yunna

Liu Jinpeng' Jing Xitao’

(1. School of Economics and Management, North China Electric Power University, Beijing 102206, China;
2. Beijing Nankou Farm, Beijing 102202, China)

[ Abstract] This paper chooses 24 wind power listed companies as the research object, uses DEA model to analyze the invest-

ment efficiency of 2014~2016, and uses the hierarchical linear model (HLM) to track the investment efficiency influence factors

of the sample. The results show that DEA and HLM can effectively study the investment efficiency and its influencing factors. The

empirical analysis shows that the investment efficiency of wind power companies is obviously different. Free cash flow, growth abili-

ty and government subsidy have significant influence on the investment efficiency of wind power companies.

(Key words) wind power; listed company; investment efficiency; DEA; HLM; free cash flow
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