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Abstract

The newly revised Company Law of 2023 has established the shareholder forfeiture system, which
provides a new institutional basis for regulating defective capital contribution and guaranteeing
the authenticity of corporate capital under the subscribed capital system. Since the implementation
of the system, practical problems such as vague applicable boundaries, imperfect procedural rules
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and poor institutional connection have emerged, and there is no unified judicial consensus on core
issues including the application of forfeiture rules to capital evasion. Based on the three principles
of corporate capital and directors’ fiduciary duties, this paper clarifies the normative orientation
and operational logic of the shareholder forfeiture system and distinguishes it from shareholder
delisting system with reference to German legislative and judicial experience. Through dialectical
analysis of the legislative reasons for limiting the scope of application, this paper adopts the pur-
posive expansion interpretation and holds that capital evasion shall be regulated by the share-
holder forfeiture system. In view of the procedural defects, this paper proposes targeted optimiza-
tion measures such as establishing voting exclusion rules for related directors, raising resolution
adoption standards and introducing secondary reminder mechanisms. The research aims to im-
prove the liability system of capital subscription, so as to realize the balanced protection of corpo-
rate capital security and shareholders’ legitimate rights and interests.
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