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Abstract: The economy's new stage of development requires multi-level capital market to play a role
in creating conditions for direct financing and supporting the development of real enterprises. The transfer
board system can connect all levels of the market and promote favorable competition among the various
boards. That in turn will ease the long queues for IPO listings and improve the quality of listed companies. The
current registration system and the reform of the NEEQ for the promotion of the capital market have begun to
bear fruit. The next step is to continue to improve the transfer board system and build up a framework from
the strategic level of system design to the transfer board listing and enterprise delisting. It is also necessary to
further classify, manage and educate sponsor intermediaries, listed companies and investors to promote the
further development of China's multi-level capital market.
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