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Abstract: As an important part of China's multi-level capital market, the experience and lessons of the NEEQ have important
significance for the science and technology innovation board and the reform of registration-based IPO mechanism. In view of
the phenomenon of active delisting of companies in NEEQ, this paper analyses the motivation of active delisting, and finds that
companies with better performance prefer to take the initiative to delist from NEEQ, which indicates that the problem of "adverse
selection" in NEEQ is more serious at the present stage. This paper also innovatively constructs an index to measure the degree
of "adverse selection" and measures NEEQ’s monthly "adverse selection" degree from January 2007 to January 2019, confirming
that the "adverse selection" degree of NEEQ has a gradual decline process. The results show that the reform measures adopted in
NEEQ have achieved some results, but this market still needs to be further reformed.
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