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(SR FE R B, AU B B8 A7 L D Rg . B A XU 4
T PR R [ PN A T U e
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(1) AR &5 F RN ELAAR I 55155 0 454 8., 31X S F 5 1 O
JRERL TR S

ARSI T =T 5, % 58 KU B AL 2= A
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AR AR AR AR L]
B FEE R S A Ve A WEEBETE S 50408 1, B0 0
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% JRUSE 4 B8 6T il Al T A b g 52, G, SR IR
ML A 5 BFEA T 30. 6% , A KU % 9%
AR A7 B AR 9. 2% ; Panel a2 Giit T XU 4%
TS AT B L A M g T R Y AR e RRAE
FE 25 [ )3 W00 5 v AT A 1k B Aol S 3
F G A R Ry BRI A5 T il 55 5 Panel b1 I Panel

b2 i — 25 1l 2 5 % T XU 43 B8 A A B il FL A
SRR IE DL, o, Panel b1 Sk XU £ 9% 75 25 ALY
SN Al A8 T % L S R B R PR SR T, R R
W #9E 5 B MAEA Y 33.3% , AR EA T 5 KU 4%
% (5 2 46. 1% ; Panel b2 iy JRURS: 45 9% 7 25 TS ¢
S ST B Lk A oMl B AT R AR Y A IR M g T,
FE2: 5 [ A R WL £ e, Tl R 280 -2 6. 695
KA 37 1% N A KR 9T, 53. 3% Ak
A S KBS

2 TERHR ST
St K [z SRIE P22 /M PN ] BURIIE
Panel al KU 58 52 M0 Al AT 54 31 1) SEUEREAR S 3
Tk 0.306 0 0. 461 0 1 4899
S R HHE A A 0. 092 0 0. 290 0 1 4899
MRS 0.313 0. 163 0. 620 -1 5. 434 4899
ZAEeN 0. 867 0.392 1.597 -0.785 9.495 4899
Ve (R 0. 389 0. 384 0. 199 0. 006 0.937 4899
SR R R 0.072 0. 068 0. 103 -0.418 0. 368 4899
RIBARFF L L 151 0.516 0. 501 0.196 0.150 0.988 4899
R E R A 0.397 0 0. 489 0 1 4899
Panel a2 JXUR 38 5% 5% M0 ACTTT A6 Lol v Sl o 5 S ERE AR S 1
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AR B R ¥l SRR b2 /ME HRAH BURILE'e
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B GE S 0.734 0.370 1.322 -0.785 9. 495 1497
PR i 0. 358 0.351 0. 187 0. 006 0. 934 1497
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Venture Capital will Affect the Market Making Transfer Behavior of Firms?
Based on the Empirical Research of the NEEQ in China

SHEN Wei-tao, CHEN Hong-tian
(Xiamen University, Fujian, Xiamen, 361005, China)

Abstract ; In recent years, NEEQ ,which is an important part of the multi-level capital market in China,has be-
come the third national stock exchange gradually for its rapid development,following Shanghai and Shenzhen Stock
Exchange. And the market maker system is introduced into the NEEQ to improve the liquidity of the market as well
as realizing the value of the discovery. Afterwards, more and more listed companies begin to change from agreement
transfer to market making transfer. More than 1400 companies adopt market making transfer by the end of March,
2016, accounting for 22% of the total listed companies. As an important carrier of service innovation and entrepre-
neurship , venture capitals also experience a rapid development recently. The statistics from the Zero2IPO Group
show that by the end of 2015 more than 8000 VC/PE institutions remain active in capital market. At the same time,
venture capital plays an increasingly important role in the NEEQ , since 474 firms have listed in the NEEQ with ven-
ture capital background by the end of March,2016. There are three stages for investment and management and exit
of venture capitals,namely Value found,value creation and value realization (Li Yao & Wang Xiujun,2015). In the
stage of value creation, venture capitals play a supervisory role in the IPO stage of firms invested. Different from
main board,SME and GEM ,NEEQ is a new capital market. Landing in the NEEQ and realizing the market making
transfer are an important step in pre IPO of firms,which can create the condition for venture capitals to have added
value on the firms’ supervising and management.

In order to investigate whether venture capitals have an impact on the market making transfer of firms, this pa-
per deeply analyzes and discusses the following two problems; Firstly, whether venture capitals can improve the
probability of the market making transfer of firms and make more market makers provide the market making for the
firms overall? What are the effects of the mechanism? Secondly, further ,what are the differences among venture cap-
itals in different backgrounds and different reputations on supporting the market making transfer of firms and the
number of market makers? To deal with above problems, this paper collects the relevant data of venture capitals
through the Wind database for empirical test and gets the corresponding conclusion,based on the research sample of
6349 listed companies in the NEEQ from 2006—2016. The main results are as follows: (1) Overall, venture capitals
play an essential role in supervision , management and certification. Firms are more probable to adopt market making
transfer if they have venture capitals support,and those firms also have more market makers, which shows it is im-
portant for firms to do the market making transfer. (2) Venture capitals that have different characteristics play a dif-
ferent role on market making transfer of the firms. Firms with high reputation and non-state-owned background ven-
ture capitals are more likely to make market making transfer. At the same time , non-state-owned background venture
capitals can stimulate firms to have more market makers, but high reputation VCs do not arrive the same conclu-
sion. High reputation and non-state-owned background venture capitals are also found to play a certain role through
group inspecting , which further verify the motivation and ability of the non state backed venture capitals. (3) Al-
though the result that the downturn of the NEEQ will reduce venture capitals to the market making transfer of firms
is not significant, it can still indicate that the desire that venture capitals promote the market making transfer of firms
is different.

Key Words:venture capital ; reputation; non state background; market making transfer
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