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Abstract: The publication of the draft judicial interpretation of the Company Law for public
comments has garnered significant academic attention and sparked extensive discussions. However,
its endeavor toward systematization has prematurely solidified the understanding of the newly
revised law. In terms of textual formulation, there remain various shortcomings and inadequacies.
Admittedly, the articulation of legal rules can be continuously refined, which is precisely the
objective of soliciting public comments. Nevertheless, the current text exhibits theoretical misalignments
and deficiencies in its comprehension of the company, and fails to adequately interpret statutory
provisions in light of the practical realities of Chinese enterprises. Theoretically, these issues can be
characterized as follows: first, how to comprehend the integration of civil and commercial law;
second, whether a company should be conceptualized as an aggregate of property or a nexus of
contracts; third, whether equity can still be deemed a mere right under the capital subscription
system with a prescribed time limit; fourth, what theoretical guidance the organizational law
discourse adopted by the commercial law academia can provide for the formulation of rules; and
fifth, the lack of sufficient differentiation in the treatment of listed companies, regulated
companies, and state-owned enterprises—which possess strong public attributes—as well as the
need to further consider Sino-foreign equity and cooperative joint-venture companies, which carry
relatively weaker public attributes. Meanwhile, numerous detailed issues also persist in the
articulation of specific rules.
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