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Abstract: China’s multi-level capital market system is the unique product of the financial system innovation
in China’s economic transition process, compared with developed countries’ capital market system that were
developed from the free market economy, its formation and evolution mechanism was quite different, China
may not simply cope the institutional arrangement of developed countries’. So the topic of this paper is the
institutional evolution and the institutional arrangement of the multi-level capital market system, on the basis
of the new comparative institutional economics, this paper compares the institutional evolution of the capital
market system between China and the United States, uses an innovative theoretical model to explain the
dynamic mechanism and the evolution path of the capital market system, and puts forward the rational
suggestions on the reform of the financial supervision of China’s multi-level capital market system.
Keywords: Multi-level capital market system, The new comparative institutional economics, Financial
supervision mode



