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Abstract

On November 6, 2019, the Financial Stability and Development
Committee of The State Council held its ninth meeting nationwide,
emphasizing the need to further improve various policies for financial
support for technological innovation, optimize financing channels, and
improve the relevant policy environment. It is necessary to adhere to the
principle of marketization and rule of law, make full use of the guiding
function of various industrial investment funds and venture capital funds,
and better provide financial support for scientific and creative enterprises.
This means that science and technology enterprises are expected to get
more system and policy dividends, after more than three years of
precipitation, science and technology board to promote the exit channel
gradually smooth, TPO exit is still the mainstream choice of China's
venture capital market exit. However, in the context of the current
fundraising difficulties, the long-term development of venture capital
institutions has been adversely affected, and the impact of the science and
technology board on the development of venture capital institutions is not
clear. Therefore, in order to deeply understand the situation of the science
and technology board affecting the withdrawal of venture capital
institutions, it is very meaningful to conduct in-depth discussion on this
1ssue.

This paper briefly expounds the definition, characteristics and
operation process of private equity investment. This paper describes the
main ways and influencing factors of the exit of private equity institutions

at present, and then analyzes the specific impact of these factors in the
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case through the description of the case of Deep Venture Capital's exit
from Western Superconductivity. Then, comparative analysis method is
used to comprehensively compare and analyze the impact of factors such
as exit cycle, return rate and capital market on the science and technology
innovation board, GEM and main board markets. To summarize the
positive influence of science and innovation board on the exit of private
equity institutions. According to the analysis of actual cases, the paper
summarizes the problems existing in the withdrawal of private equity
institutions in the science and technology board, including the decline of
investor activity influence, liquidity problems began to appear, and the
differentiation of private equity institutions intensified. Under the
influence of these problems, it is difficult for the Science and Technology
Board to provide an efficient exit platform for the private equity
investment industry. In the case of the continued downturn in the IPO
issuance market, the activity of investors continues to decline, and the
rapid differentiation of private equity institutions makes it difficult for
private equity companies to pass the IPO pending review, which affects
the exit of the private equity investment industry. Finally, in view of the
problems existing in the withdrawal of the science and technology board,
this paper puts forward suggestions on improving the transfer system of
the capital market system, strengthening the liquidity management of the
science and technology board, improving the delisting mechanism, and
giving play to the demonstration effect of the science and Technology

board.

Keywords: Mobility Science and technology board Exit mode Yield
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