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The International Experience and Inspiration of Multi-Level

Capital Market Construction
Hu Haifeng Luo Huiliang

Abstract: Many countries started to establish their own growth enterprises market (GEM) because of the suc-

cessful development of Nasdaq- Infact. after several years, the development of GEM shows apparent differen-

tiation- Some countries or regions are successful, for their markets have attracted thousands of companies and

continue to maintain the good development tendency- Nevertheless, most markets are close to stagnation or

shut down. This paper presents the instances of GEM, gives the establishing signal of multi-level capital mar-

ket from the listing standards, the quality and quantity of listed companies to the minimum requirements of

stock price, and then provides reference for China's development of GEM.
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