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Abstract

The first venture capital around the world was originated from America, during around
60-years’ development, venture capital has spread through American High-tech industry and
nurtured many famous tech-related companies. This charisma has catched many other
countries’ eyes. In 1985, our country first introduced venture capital and after decades’
development, it progressed a lot, either. The introduction of venture capital solved the
financing problems of MSEs in our country, thus helping boost the economy. The revision of
Partnership Enterprise Law in 2006 recognized the validity of limited companies, the launch
of Growth Enterprise Board broadened the way out for venture capital and the revision of
Measures for Securities Administration and Registration in 2009 allowed limited venture
capital to register in security market, all of these actions help promote the development of
venture capital. But there still exist many problems for venture capital to improve. Through
tesing the impact of venture capital, venture capital syndication and organization form on
corporate performance before and after listing, we can understand the current role venture
capital played deeper. The result of this study can trigger thinking about how to improve
venture capital development, which will lead to venture capital maturation in our country.

So far there are four main theories about venture capital’s influences: Certification,
Screening and Monitoring, Reverse Choice and Grandstanding. But scholars haven’t reached
consensus on which effect more. This study based on the sample consisted of companies
listed on Growth Enterprise Board between Jan 1, 2010 and Dec 31, 2014. By testing the
sample we can know the impact of venture capital on corporate performance before and after
listing better. Meanwhile, so far there’s still little empirical study on venture capital
syndication and organization form, the result of this empirical study will trigger more concern
about improving. The final conclusion of this study is that, before listing, venture capital help
promote investee companies’ performance, but this effect fade away after listing. Listed
companies which syndicated venture capital backed showed a weaker market value
competitiveness. Compared to incorporated venture capital, venture capital with limited
partnership help promote investee companies’ growth better before listing.

Key Words: Venture Capital; Syndication; Organization Form
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