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Abstract: China’s multi-tier and diversified supervision system of unlisted public companies is built on the system of the
public offering, which is the foundation for the capital market to expand its depth and scope. However, as such behaviors as
public transfer, private transfer, private offering are all deemed as public offering, the relevant concepts become confusing
and the relevant systems become unsuitable, which affect the construction of unified supervision system. Taking the
opportunity of the revision of the Securities Law, we should change the core concept from “public offering” to “public
company”, establish a unified supervision system of public companies, which will be conducive to clarifying the logically
confusing and systematically unsuitable regulatory system, and laying a solid institutional foundation for the construction of

multi-tier capital market.
Key words: public offering, public company, de factor public offering, differentiated supervision
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