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(1) #uisk, REthEREEMNHEZEA, BLFERZX ENEE, B "RAN” IR, FESCAmE AT
FMRZANAR" ERA, REBEABEHLENLRSEPEHEITCMRENEMIBIVENCTE. DEUE. BN
REEFICCRIRE,

(2] James Willard Hurst, The Legitimacy of the Business Corporation in the Law of the United States, 1/80—
1970, The University Press of Virginia, 1970, p.5, p.52.
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Ak, ERRENEBUE A R B 5 H Z R LR WRESHHEH . AR ABEIHA /I ErEL
W, HEBINE U, A RRERRET S SHERUUA T AR BUEN L T, ISR R Y
NFE BT WX AH . BT R A B, ) R A RS E I BRI A . IR
AL SRR I BOR IR 5T, Mg 22 MIEE WP, 2Ok 80 Ak i EE g AT,
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RSN ANEE AN, el 28 w1k AR R O e 2B RA ST IR AR IR RN . 44K, 1
FIRRTRAL R AR, HEUE RARE A RIE R R FHLUE S O SR, w2
FJiA

(3) IEMHBEE (g, FIEMETBIL) FMERN, KPRAARFMETENTHEERNN "siss" SRk
FHA, =00 John Maynard Keynes, The General Theory of Employment, Interest, and Money, Macmillan, 1936.
Chapter 12, “The State of Long—Term Expectation” . PLEMAIEWRULH, BEWE VLR, BEIAAIH
VAR N7 BT 5 R & 1B &AL,

23

https://www.cnki.net



Hh | &N

H

FHMBEFRFIR 2026 F5 2 H

(Z) AEVENBLRERR : FEFFHMRR

TEAFNER A T, TR Z0A NS B NS IRWIRBEWIMT, (4% [ Sk Sk A e it
HAFLERHIRE A 0E . KT RFHLUERAT, 25RNBIIMAGMEER FILET .

LTI A AR R 5 R AL, IZBIE R 2 MR TR T E 2R 5 2 7obk 1976 4F 193¢
(AP FRE . 230470 . ARBRRLAS S T AL ). A THERHIT I AE 5 AR FRAE | BT JRAR S5 ey
FEDR B A = B SERE 1, $eth—DaRiiE e b AR, TR —FEAHUE], 72—
ROV RIERGE ) A IAARAL B E B B A FFE IR DIE . B3I, A rlfEhik
HIRBSTIR N, SRR AR — MER T, AR~ R 4B RS B,
LR L% AR S 53 Z ) R 2R TR ) I 28 A R 254

AEIETRIKALS KR MR H LA, MR T A FREVEA RS EUE M IEEA . ARk
RIS 2207 Mgk EARRER:, TR LA L5 . SR, A S TS 402, X
POESAE AR SRS RS2 5 AR 3o T ME L SE B —— A RIS A . BRI BRIUTE . RARASE
FYFENR, M RE eI SHITRA . Hit, ArEmZodfez—, IEREdRdt—8
ST PERLTE, MO Le A, AP 28 & VRN rTRE .
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Hldng -eeee PERAUH], L JmTAEot, AR EORREEA, BOF—ME ARG RILNE, AR
WA HERCE (CAEAY I IRIERAL ), A AR P P (ANZRPRAL ), HCIR Bl p I 7 A
B RUIT RS . RN R IS 2 AUR] ™ A L SRR o 5B T PO ST A R
FAFIZER, S 1 RE e RISk (B, ST AR SR A R Y R —— A A ik
N — B E, A8 AU, AR BARBE ST R A L0E B RRIRAS TS S AL Y
25t o

(4] M. C.Jensen & W. H. Meckling, Theory of the Firm. Managerial Behavior, Agency Costs and Ownership
Structure, Journal of Financial Economics, Vol.3: 4, p.305-360 ( 1976) .

(5] “The firm is not an individual. It is a legal fiction which serves as a nexus for a set of contracting
relationships.”

(6] John Dewey, The Historic Background of Corporate Legal Personality, YALE Law Journal, Vol.35, p.655( 1926 ).

(7) B GERFDFER ), (EFW5R) 199% % 2 .
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S TR AL FEE T, (EBA RS S A (BARE 5 ), ORI rfime, 22—
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H Wi RAERRCRI .
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AL, HERARGHI EREEELE AR PR —IAEE, JOEMSL ik, B
B2 2% w1k N A 5 RS AT R, AN BESRT S P BT B S BRI, A BB U 5~ LA
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5=, BRAUC R BT sRAL— A & VR VA BT R AR e ey N R e (2 W) ik ) 32 i

(8) R, BT, ASHEARONE T HMAF, Fln “ASPNFIEES" , TER “RIN, ERATARIEBIE
BARRNDH, B2 RIMZENEMIFINEM, BRATHREANNR. WEE, KF. SE0NF,

(9) BARFTASAZEE Austin ZEFHN Ramsay 205 7 A2 820 B B A 5K 7% 5. The right to vote is part of
a property represented by a share but it is not a separate item of property. It follows that it cannot
be separately assigned. I R. P. Austin & I. M. Ramsay, Ford’s Principles of Corporations Law, LexisNexis
Australia, 17th ed, 2018, [7.550][17.220], P376, P1150-1151.

(10) “The declaration of a 'dividend' creates a debt.” XE2EEASEFHN—TEZEN, AESSEXEHHEE
BRVRINZ AT, BARNRSFIANEE —MRENEEENF, — BREWERXSR, BENERUIATTE
KL HNEEES, X—RUFEZLEEE] Re Severn and Wye and Severn Bridge Railway Company [1896]
DR AV
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ETRAXZNGMEIERN, TEBIFRN A

(13) 20254 7 B 5 AAERWIREBAN "REFaZEEATNS" £, XE— M MFRENHZINREA, ELSERFE
B, XhR—INERMIRK, FII7E 2024 F 4 B 24 BIFREERFSIFRLDRFEARHR, FOSHRFLEIN
AR BRI L FIERDEER AN, oIS B EAHHAFI,

(14) % 19 FMREFTAN . "RABEN A EENERGNAETHERLET LR, AFLATREZAWEATHR
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WP EE R & LR~ REMERN MERSRAZRWA, TRMENRART Y OERR, ARKRAER
ERXEAN, RYBRANASZEFNNEIMENRGELASTITUER, BHIERFDERNFAURHL
BEHF NS, REQDRHAFNANEGEN "

26

https://www.cnki.net



Hh | &N

RENEMRFRALENE— (Qik) aliEMRsR R K22

H, BT MBI, FEEIG, RIERMA RIETE WA RS2 ARR. RIEE
WOCBERARES” , MAEEEARIL CHET. Pl CHRET R FIEMIREE B, HMSE R
AT BHEIYET . BARUL, TS ERMEGRE T Y, BRSBTS AR 57
WS, LR RO R I AR B L A R XA RIS . T3k S e ¢
AT, e MBAR R AR Z AR, HARTRRA R ZERGASE, TR, BY20d i
FRAERASL, A AT L, (A RNE R (IER A )) (LR R 0 ) 45 19 &0
SRIFTEWI R

— RIS ST Y, ERE A (R ) 55 568 SHRATHLIN , 2RISR AR 1 By
VAT R RV PR R R IR ST, TG AR SRR BRI, REHR . RSB IE R
M, BRMERLT ARSI, (HR, JURYHadl, RN EEARTE, B2
W T BEAR SR sl BT, AR LRSS 19 450 LBk T (AR ) 45 66 46
116 46T “TERRMEH0N S AR SR B SGE  RRLE , R T R AR B R AL
JITE

PHEZ I, ERE R 19 400 R BUA LIS A 45K TS B8 A F AN
FIZEHOMRT, WHEE R EATIEN, Frid, AR AU BRIl , iR Bzt
EFSRUL, RSB e S AN A AR TEIORI, AT EF . FAAFRA
FESURBUEHE IS LS5, MREF A A 155 . EFSNBEER AR S0l 5 H
PRV, MRS AR INT, Wl “HRES" S5 FIA RE AT B 655

HTFLL AT, EHEBUE TR RS 19 4, RXE e HBERa e M i w2
MY, G e 2o IR SR e SO FE S ek Bl s, I, EFEF S lmT, B
KR E R AT “PLEAE SR Cinsolvency test) T2FE, FFMT (JLRAE) 4 5 545
TR 43 T AR SR R o A Ay, O

WA B INELEE FKe PUORAE “DIBTRGRES ¥ i, A Rl o n] s
PR P S TRPEAL . VS PER IR DO B4 AT, T AR 02 W) B oA S ol 7 1 o 5
B . FZEBAUR B B A R 2B AR e TR XS, AR AL “HRE # FEC S A
WO, X EIEER T A R B S S FE sk, IS5 T X AMER I AR LR . Ik, W2
FIABLBEE IR, LIS AL 3G, AT REERLEII65, B L E BT
IE

Sy BRI 43 R R L T AR DABTRUIRES I, 7E ST BRI I
JB AU Ry ST AR o AR GAOE LA ST, K S BT BAN S B . O kG 25T 2 )
(Y ECI SR, ATRERE S SePr o it, AT ASE S e IR (A w1 ) 56 210 2315 T it/

(15) (RZLE) BSFAETTRORE, —SMALHFE, “RIUHNERE, EAREXE: "BRAFBEREHFL
SARIEEHRAMENSH, ARZREEMIE (REE) 8 35 &£XT "RENGHMBLE ME 166 FXTHED
AR BIMHERTHE” M R "HE" AURMAREMEE R, A, TUSENRFENEHRE,

27

https://www.cnki.net



Hh | &N

FHMBEFRFIR 2026 F5 2 H

A" I, SRR CReh T AR RIS . HATRUE, A RET— S A o Be R T
HE I EC, X ] BEAE A TR Hh B A A e, P ER A FBEAR, ESUA MG HI,
WA s v A AR, RIBHWX — KU 2%

MESRE DL ER 19 ZRdoREH0R BE Z 0B8R, B, BORTEA R ™R L, RIS
AN FRIGAL, TG A A5 55 AT AR A A 252 5 FIELE B SC55 94700, AT
DHIRATRIE. AR, TR, BURMERG AR, ST d LA oS SRy, X0 DAYyl #
YEo BRI M 450 9 B0 Y7, (B2, BRG0PI T SO RRAER B AR 2 19 5 B0t ik
-

BEAh, T B LR XU, HRESALN SR G TR AR, B, RIAGUE LAY
REIF IR, B, SRR 4E, fESREIRRSS 19 WA WIS o AR R i AR i
PAZEFHGIEA, WA IRZIE IS ARG ST T IR AR . A R fik e, R 24
TEIBYE, RARTREE . AR LA S 19 PG TR Y .

TEHCARE b, D 2 AE A DGR I 5 25 Rt m] DA S A Tl e B2 ml ik Y
RO I R AR SCSC55 FIGEALESF U ) SRAEAR TPk (f54E1k) 1548, A 19 titd
AR R AAG LIk, IR A 1AL BE ( Court of Equity ) {828 i 2K i K% B 1L EE ( Chancery
Division ) , —EEARNEZRIFR EEAERNLE . A IERE T ZIE NFLER e H L
%, s HMEIEEE e R FE AR I BRI PE RS 5e4E, T 13 [ 20 mTARR A0 ks o 5%
L B B IBOR B TE R A S TRRE R BT, e e A MR ER 2
RIEEM SRR R, (B 5 HBUE MR AR R F T,

Grissell & (1866 4F ) ESEAFILD & F— BRI E) 7, SHisn T BA ARG
FAEA A FAARIEFER S IX 20BN, R R GEA G S AR A 47 . 5
e, BRI TR A 2B INMEE S S . AN Sd e rh A, A IR BOR MRS
EHINWRI B BEA . A RIBIBUHLN TSR, X EEREAT AN TR A A5 LB ih
AR A TR R COREBTRIBEA ) M T AR B A —aR . e HRIFIR OO AR £
255, AR R BN Rl 55 I HE AR R . IR BEASAI N R AR 2 MBS 1 (R 4T
470 U RTMIUEAE, AARSEABZIE SN2 HRA (TERZITA) A X5
WARIBHORN A, TR LM ATERI ™, T LS LA RN, EAEDL SRR A
N PP T4 58 S5 AN AR RS 22wl T 00 il A 55 LD, T35 1 AR5 28wl Z A

(16) SEEPEANAEER: B—, BRREFITAEREN, BRRRFHRLEEN, S0 Barclays Bank Ltd v
Quistclose Investments Ltd [1970] AC 567; #—, BEMAMEITIFFTAASTHNARATRE,

(17]) In re Grissell, ex parte The Barnet and King’ s Cross Railway Company (1866 ) LR 1 Eq 450, 456-457.
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(REHE: KNE)

The Commercial Organizational Law Character of Company Law
—The Underlying Logic in the Drafting of the Judicial Interpretation of the Company Law

Abstract: The “integration of civil and commercial law” model, originating from the level of legislative
technique, tends to foster ambiguous thinking in practice. This leads to the inappropriate application
of civil law rules ( such as those concerning obligations, juristic acts, and property rights transfer ) to
the field of company law, thereby eroding the normative essence and economic function of the company
as an independent business organizational entity. The company possesses a unique organizational law
character across three dimensions: organizational, fictive, and business nature. The drafting of judicial
interpretations for company law must consciously adhere to an organizational law mindset, achieving
a methodological separation from the general rules of civil law in aspects such as the nature of rights,
the validity of acts, the protection of interests, and the allocation of responsibilities. Only in this way
can the systemic confusion caused by the misuse of rules be avoided, thereby genuinely safeguarding
the organizational integrity, operational efficiency, and dynamic balance of multiple interests of the
company, and ensuring that legal interpretation serves the essential function of the corporate system.
Keywords: Integration of Civil and Commercial Law; Separation of Civil and Commercial Law;
Methodology of Commercial Law; Organizational Law; Judicial Interpretation of the Company Law
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