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Abs�act

�e NweConnect market is intended for small, innova�ve and dynamically 
developing companies, especially in the so-called new economy. A debut on this market 
is one of the possible s�ategies for raising capital by a small and medium-sized en�epre-
neur. In �mes of economic downturn and limited supply of capital on the capital market, 

only the most credible have a chance to raise capital on the alterna�ve market.
recogni�on of the actual nature of companies listed on the alterna�ve market 

in Poland, with par�cular emphasis on the voivodeships of Eastern Poland. It was as-
sumed that mainly young, innova�ve and fast-growing companies are listed on the New-

Connect market. �e analysis was based on a review of domes�c and foreign literature 
and on the es�mated linear econome�ic model.

Most companies on the NewConnect market are not characterized by rapid de-
velopment, short period of entering the market and a high level of innova�on. �ere are 

also companies �om indus�ies where the level of innova�on was not a key element of ac-
�vi� �om the beginning. In addi�on, the changes that have taken place (i.e. �om market 

en�y to the current situa�on, 2007–2022) are not favourable. While at the beginning 
of their ac�vi� (since 2007) listed companies were characterized by a rela�vely high level 
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of innova�on, now (2022) this level is decreasing. �is jus�fies the need for further re-
search on the development of the NewConnect market as a source of financing for small 

and medium-sized enterprises.
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1 ATS is the terminology also used in the U.S. and Canada (Hayes, 2022).
2 �e authors �eat alterna�ve market, alterna�ve �ading system markets or alterna�ve 

�ading systems as synonyms.
3 As the ar�cle is only concerned with the NewConnect market, alterna�ve �ading 

systems opera�ng in European coun�ies will be labelled MTF.
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authors have given an approval to the final version of the ar�cle. 
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Exchange Market/segment Established in year Regulated market/MTF

Athens SE market 2007 MTF

BME (Madrit) market 2008 MTF

Borsa Italiana market 2007 MTF

Cyprus SE market 2004 regulated

Deutsche Boerse segment 2005 regulated*

Irish SE market 2005 MTF

London SE market 2005 MTF

Luxembourg SE market 2005 MTF

NYSE Euronext market 2005 MTF

NASDAQ OMX market 2005 MTF

Oslo Bors market 2007 regulated

Warsaw Stock Exchange market 2007 MTF

CEESEG Viena market 2002 MTF

Notes:

* According to FESE, it is a regulated market segment, but is not included in the list of regulated mar-
kets published in the (2009).

AIM (UK)
Nasdaq FN (Denmark, 

Finland, Iceland, Sweden)
NewConnect 

(Poland)
Xtwnd (Hungary)

START (Czech 
Republic)

Capitalisa�on (EUR million)

122 298 46 932 3 214 932 265

Number of non-company companies

835 644 379 10 9

Number of listed companies (%)

63 66 77 11 72

Liquidi� (%)

22 83 25 2 5

Free float (%)

61 58 32 25 36

Cost of lis�ng and maintenance for 3 years (EUR 1.000)

1 260 710 134 131.5 87
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AIM (UK)
Nasdaq FN (Denmark, 

Finland, Iceland, Sweden)
NewConnect 

(Poland)
Xtwnd (Hungary)

START (Czech 
Republic)

Key facilitators and incen�ves

– in building in-
vestor rela�ons

– ESG cer�fi-
ca�on

– tax relief

– advanced analy�cal 
systems

– ESG cer�fica�on

– liqui� provider service

– in building inves-
tor rela�ons

– in analy�cal 
coverage

– in �ansi�ons 
to the Main 
Market

– “technical 
debuts”

– tax relief

– in building in-
vestor rela�ons

Years
End of pe-
riod return 
(%, EUR), 

Turnover ra�o 
of companies 

(Warmian-Mas-
urian, %), 

1

Turnover ra�o 
of companies 

(Podlaskie, %), 

2

Turnover ra�o 
of companies 

(Lubelskie, %), 

3

Turnover ra�o 
of companies 

(Swietokrzyskie, 
%), 

4

Turnover ra�o 
of companies 

(Podkarpackie, 
%), 

5

2008 0.00 0.00 0.00 23.55 197.40 0.00

2009 32.79 0.00 23.50 29.75 65.50 0.00

2010 –12.51 18.40 19.30 117.35 32.50 0.00

2011 –23.60 23.90 3.35 53.35 25.25 0.00

2012 –14.50 16.05 19.35 71.30 16.00 0.00

2013 18.98 23.00 31.03 15.97 14.87 399.40

2014 –11.10 11.00 7.05 11.60 17.40 512.30

2015 23.34 12.86 4.20 6.20 33.10 83.10

2016 24.23 9.63 13.10 5.63 9.57 185.15

2017 –8.94 8.44 7.87 2.53 14.83 275.50

2018 –8.06 7.20 10.23 3.50 17.33 29.33

2019 49.55 22.64 3.27 4.33 7.90 9.63

2020 91.15 84.31 297.70 157.53 32.63 135.25

2021 –6.50 69.93 26.48 70.08 24.63 91.60

2022 20.01 52.64 19.50 29.52 14.97 76.07
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Factor Standard error T-Student �e value of p

const 11.2946 6.7015 1.685 0.1177

2
0.4649 0.0998 4.656 0.0006***

3
–0.3661 0.1594 –2.296 0.0405**

arithme�c mean of the dependent variable 11.657 standard devia�on of the dependent variable 30.3867

sum of squares of the residuals 4272.180 standard error of residuals 18.8683

the coefficient of determina�on R2 0.6695 adjusted R2 0.6144

F(2. 12) 12.1551 the p-value for the F-test 0.0013

logarithm of reliabili� –63.6728 Akaike’s informa�on criterion 133.3456

Schwarz’s Bayesian informa�on criterion 135.4697 Hannan–Quinn criterion 133.3230

autocorrela�on of residuals – rho1 –0.3132 Durbin–Watson sta�s�cs 2.1984

Specifica�on Sta�s�c of test p-value for test

non-lineari� test (LM squares) LM=0.5482 p=P(Chi-square(2)>0.5482)=0.7602

non-lineari� test (logarithms) LM=0.0797 p=P(Chi-square(1)>0.0797)=0.7776

RESET test for specifica�ons F(2. 10)=0.1833 p=P(F(2. 10)>0.1833)=0.8352

White’s test for heteroskedas�ci� 
of residuals (varia�on of residual 
variance)

LM=5.0955 p=P(Chi-square(5)>5.0955)=0.4043

Wald test dis�ibu�ons for het-
eroskedas�ci�

asympto�c test sta�s�c: Chi-
square(3)=1.8176

p=0.6111

test for normali� of the dis�ibu�on 
of the residuals

Chi-square(2)=0.9658 p=0.6169

Chow’s test for s�uctural change 
when sample is split in 2:2 obser-
va�ons

F(3. 9)=0.1758 p=P(F(3. 9)>0.1758)=0.9100

Wooldridge test for autocorrela�on 
for panel data

t(2)=–1.0894 p=P(|t|>1.0894)=0.3897

Notes:

Significance level: 
2

*** <0.01 ; 
3

** <0.05.
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Year
End of period return

(%. EUR) ( )
Turnover ra�o of companies 

(Podlaskie. %), (
2
)

Turnover ra�o of companies 
(Lubelskie.%)

1 2008 0 0 23.55

2 2009 32.789 23.5 29.75

3 2010 –12.508 19.3 117.35

4 2011 –23.591 3.35 53.35

5 2012 –14.5012 19.35 71.3

6 2013 18.98 31.025 15.96667

7 2014 –11.1007 7.05 11.6

8 2015 23.34257 4.2 6.2

9 2016 24.23476 13.1 5.633333

10 2017 –8.94105 7.866667 2.533333

11 2018 –8.05581 10.23333 3.5

12 2019 49.55067 3.266667 4.333333

13 2020 91.15128 297.7 157.525

14 2021 –6.502 26.475 70.08

15 2022 20.00779 19.5 29.51667

16 2023 61.24455 74.6344 41.6414

17 2024 68.47481 79.9145 41.8283

18 2025 79.18619 85.1944 42.0152

19 2026 89.64764 90.4744 42.2021

20 2027 101.1496 95.7545 42.389

21 2028 113.7862 101.0344 42.5759

22 2029 127.652 106.3144 42.7628

23 2030 142.8402 111.5945 42.9497
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y=5.28x-9.8455
R²=0.2639
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