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(SefEgmi. K )

The present research studies the operating mechanism of venture capital market as well as
the formation mechanism of its equity transaction from the perspective of matching theory, and testifies the
determinants of equity investment and financing matching empirically with the Ordered Logit Model based
on survey data. The results show that human capital, stability, growth and other standard information endow
ment increases the opportunity of entrepreneurs to gain access to formal and quasi-formal investors, verify
ing the theoretical hypothesis that the main basis for formal investors to identify the capacity and creditwor
thiness of the entrepreneurs is their standard information endowment. The results also verify the hypothesis
that informal entrepreneurs are more likely to be matched with informal investors. Therefore, the future direc
tion of venture capital market reform should be establishing the evaluation system of standard information for
entrepreneurs and reducing their financing barriers, so as to synthesize the comparative advantages of formal
and informal finance to provide better financial support for entrepreneurship and innovation.
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