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Abstract

The new Company Law introduces a financial assistance system to prohibit companies from provid-
ing loans, guarantees, and other forms of assistance to acquire company shares in principle, supple-
mented by exemption rules based on “company interests”. This system directly affects the imple-
mentation path of leveraged buyouts in corporate capital operations. Leveraged buyouts have been
proven in the field of economics to promote the performance growth of the acquired company and
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enhance its value. As a special type of financial assistance aimed at obtaining control of the target
company, the existing exemption rules for financial assistance do not differentiate between lever-
aged buyouts, so there is a need and space for interpretation when applied. It is suggested to imple-
ment the concept of “company interests” as rules for maintaining net assets and declaring the sol-
vency of directors, and to limit the interpretation of the decision-making body to the shareholders’
meeting, in order to ensure the positive externalities of leveraged buyouts.

Keywords

Financial Support, Leveraged Buyout, Exemption System

Copyright © 2025 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).

http://creativecommons.org/licenses/by/4.0/

1. 5|8

2V 55 5% Bl B2 B0 Bl B v, ORI R A L 5% R B ) B F) R X AN W e SR OV R, TBORA
W55 LI BR A, CASCRAATATSOW I SEBL. X TR B EAERE (ARNE) hoIAM S5 ohHIE, 2R E
XL R B RS B o SR U A I 55 B B i BE AN TR A FRE M TR E, B R
PEA R RART LR R BRAR R B T SRR PSR TRE 1] R A 5E W I 22 A R AR LR 55l
JEWEA: T3 11 47 LAHT 24 7] S WUR NI A 5238 2 6, H AT AR KA W 5E, 3K — il FEAS BT BEARYERF I DI RE
HLAE IR 55 5 BhAR RTRE 5% AT o [ ROAT AT IS 22 17T, WTAR A2 20 W) BEA i BE (R BB 22 24 (2] LIV 55 5 B il P
O E IEAGIN, X6 S2E I 55 B8 Bl m] v S WO AR e BLAT I TR S, H T i QU ) B A T A o I
T ffp R A 55 5 B ) EE PR RA S I, JEHAE DL “ A mIRIRE ” IR S, RTAT WSO B L 5 B A D

2. WS HEMBIENMERR

W55 B3 Bl — Al FEUE SRR SR 2 ) A B2 B0 B AMR AL B . ZAEOTR. A7 B BUE B AR S5 B )
178, ABUX 5= X Ah B B H Ry, 2925052 B0 NN R IS ASCRrT 8 I 55 IV X 6 8k X
Wiy, BV 55 BT B IO R T P B A 58 B 7 B A A J] Bty AU S22 R IBEA (330 B N SR ALl
Be. HRSEGRY, AR FEN M S RBIRI A g . SRl 2RI 55 BT B AR IR 2k b T A = AR B
AR E A U R B R A 1) T IRAEVR AR R T RGN 1 X — I, 120 B DL <R A Ok
BIsh Ve M, FEIEA RIS A R R AT NEAT B, RIS SE A SRR B A ARk, —
e BIANED “ AR R R G, BRI A S RUGE L, Bl RIRI R 08 H i BB B L i 7E
ON TR B 10%2 AT 55 B3 BT CLEVF B2 ), kel ) AN AE D B3 T Rp RO Rl B RS I3 228
SN 55 5. 2

WSR2 52, R m) A S b 56 T W01 55 B B 21 23 95 ANE L o HR408 % B ) S KD A B0 8 A 23

VWA RIMOWE B IMEY B\ RO 2 R R WSOU P B e B SRR, S A R T A ] R AR
M, AP IO WSOV BB AN IE 24 B RRS, NS A 2 7] SR O SR AT X 55 B2 0, A E A R IR AR BE
R .

P ENRIMEAFEY HAANT =5 “QRAEABISA A R 8 HAE ARG 5 (53K, HRDL H A
W55 B2 Bly, ARSI R LRI RIBIBR A A AR, SRR, BE SR A 7 SRR ECE AR S IR E L, A
F RO N AR AS A W) s Febbor =) (R 3R A0 55 2 By, (ELV 55 SR B i R i B ANV CORAT IR BB A 2 .
SAEH RN M A AEFN =52 “ 0L Rl S RETRRRE, A RERBURE, RATUERES. W SmPE RN AN
LKA T .

DOI: 10.12677/ds.2025.113090 39

4

PES


https://doi.org/10.12677/ds.2025.113090
http://creativecommons.org/licenses/by/4.0/

RREIAR

Ry B IGR BN S A R IR R R e, AR B 1, 2 R I 5 A D R i
WA, R B A B RS A AR B AR R, FRIEAE IR i T 58 0 2 S (R o 4 A 49 %
NI, TR B ESE A H 1, %5 P 55 B B DA Bk K AR PR B BTN, I 1 AR 2 X ATl A
B BAGPRAEBT B R A . 5 SRR BB SRR IR R AR R By, AR SEER P AR R T T R
P CURZED) BRI PSR JE AT 38 ST o B ORI 73 FE RN, T3 et — =R AE,  #%im h H
PR B S BRANZAT R AR DOABAR I [BIE SCS SR AR AR, SR 1R P I BR 1, SEb
LA RIS RR LR RS I T 2 WA F R A ROR . B 55 BB RRFE . (31U TT EARIA Y
&, SEBCHR I SEAEAE R 55 B B IR AT ARG AR IR, ELRE R B A e R A R

PERIR bk, 5 2R R AL I 55 B B B, X BT AN O (AR EOGERZ, AL
FRUSC T 5 04 55 B B (10 25 OB, G SR AS e T 140 APORE 325 P A 55 B B (K0 S B2, AL AU H A 15 2
{1 H il o

3. FLATHCE RO IR AT ERE (L

528 1R 55 B Bh ) B VAT AT SOWE & i B RO S AN F], IR TEEAR A VAL AT O B
2 IEANEE . e BRSO R A FRE TR A BORT AT WSO BE 22 3t K AR AR RL S i BasE Bl 5 7, Bl
W N T A7 5L 47 0 it % ) e RS2 e A 2 =) R B8 7 ML e AT B, 64 H A 2 W) A2 WU 52 B
I = B iR, LR B Bl [4] -

3.1. fAF s A ki E

WISV RGEEREN AN B AR ER)R, Z25ANS4E, IRRE A R R
W EIHE B IR AR, RECEMAIE . X i, PEEE B e e iR &, AL SO RN
S H AR A T MEY KRR ZhRE . A0 SR I R HE B A LAt L 7 B SR B R I e B IR L R, 23
S 1 € B SRR T EAMEAR E L TATAT WOl T et F AR A R E K A A AR B4
gk .

FLAT WO R e B it ARIL B M SR, RIS 5 6 50 4 Rl 22 EIRGU A B A RE T, KR
FbR o A IEH BRI, SEBLRATATAL, RABEREMRm IR AR A "B RiETr, E4E
PRI 2 FIBAR TS A% BT o ATFPUSOWSE & o8 H AR AR 51 T — AN vl & ZAESE K Iu A, JIf
Qi — SRR 55 250, AT R EATATAL R R b, SEe 1w E

3.2. RGP B LU B IEAT AT O A9 EE B

GO IR, ALAFUOWRE 22w Ol 77 3R B USO T 75 B AR BB AR, T 2 W) A A e 0 e AR AT 4 58 =
TG T NE R LR G, EBUE G R S AR RIS, M2t N, S RIE HIPRTE
FEHAA T FE[5]e 0 T AEALATWOW A AL BT B X2 5] 2 A7 BB BBOR B, HBTRUME R 2 =5 - T
BT PR, BRI & 7] 7 I 2 U E AR E ek g5, Heut, DudEd 2 RIEATA SO RT 1 AL
N ot ORI S by w4 0 8 B B S . AR A0S BTN R LS E DT A 7 & 2,
BN 51 95 NBALAT WSO I 1 DLBEE B ARG LS, LB BRSO B R, BCE I A K. 1
ZEEALAT SO B B FUN - TR S5 AEATAT WO A vh A2 AR B ORI 5T 55 SR B AT e A2 (1 BEAC
kb, RPN 2t 345 A FRLE T — AT IR

FEALATUSOA RN 2 32 HOR R i w3 75 20R ,  RR LUHESD 5155 & 20 S 26 Rt Ak, X foiAe
N2y R AT RE AR A AT AT WOW HEAT FRET PR L5, BRI T OB AE AT AT WSO 4 A= I 4l i [l B33k sl 22 5K i

DOI: 10.12677/ds.2025.113090 40 il R


https://doi.org/10.12677/ds.2025.113090

B EIAR

IR LRAIBUM . RIMEBA R L€, BB AT 51 4 [R1E ] BE P A 2 GUR AL BRI R AT PR Dk &
[ FP I SR DAL R, BORIRATZ L& [, IR TSR ALAT IG5 5 HEZT 2 =)W 55 1) 22 Je AN
AL, RSO EOR . AT A IR (SR [, I 1 N VEAL AT SO R <A BESE H” ARiELL
sk, S N m] AL A WSOW 5 SO0 55 IR DU BG4, B IR RS IS5 2a , NIRRT
AL AT T EL A B A — A [ Wi o [ CRs 6 77 R 45 5195 N o AEAL AW A A g s RIK 55 1 R Bk
W H FR A 7 R 24 F] P AR BRI 155 N el 5 e ) B2 7 DAGRY™, Sl 2 WAL AR ST
NHEAT S ATR, Bt ss AT BL T A )RR LG 00 AR — B TA) Y IR B8 <5 S A 55 BOAT 7
WA, A 2 F0 T BOAT DAREARATAT WO 28 7] B (9 S 52 i, SRALAFOWIAE “ AR M
(I G 2% A AR A6 2L

4. PR AT “ARFm” BEe a0 RERe

FEE A BOZHIT IS T, FE R AT Ol 2 2R E A VEAL AN AL EERE . 5 2 Al ATy
JEMIR G IRIE I R R, PR 2 W ALAT WO SRR < () BE AT, 0 2 Rk o] B 7 =24 A 44 1 o 22
ThRe, SLRTIEE 2 Rk =2 M 55 BT B B QA PGEN A T BRI 5 A, b AEAT AT O AT AS
A B BIER G A 5 Bt B, Dl il 484, “ARIFIEE " RYER St B D 2 =) R 2
BRI, BE EH A R SRS R 2 IR E R, AT DO N BUSA A 7) 8
FLREN A AR SR BRI 55 B2 B, ELIF 55 55 B i) SR T BN I CORAT IRAS S B T > 2. AT O
A UATE S — PR IR A 55 B By, (BB R AT AT WA F) o AT A7 DL BEAS 24 g 1) A

4.1. “RFEIFE” BRERRE

On e A ot TR I W YR, SCUERT ORI, ALFTWSOR 5 FIRRAT L B R B E L ALE A Al
BB LTS, HIX AL SERTHENOE T AR 1 B AR A 5500 B RREEE 6], #aT LA E 72
FEME AT T IR b, ATFPSOWR 2 & T3 n “ A AIZE 7 KITEg.

FLAT WO B H AR 28 7] — R S 8 R 2278 AN T A R K S 1 L A e BRI A R, 8 RO J
FANTS A B S A 1R T R R A . T AASERE G FIAE O Ty, R RSB DL FEGE
PMEBEATVE R AOVRAY, B0 U, LA M3 B AR A FIT A B2 — N UHME R IR RE, [ A AL 55
B AE AT A B ST L S5 3 s TR AT REDE H AR A =] IS IR G 0, T SRAR (7], 4T
FHSOW S 52 — Rl B A B, B AR A R A T 3 SR A b adn iR, (E iR a—
SE R IR XA RE A, 35 H AR 2 = B A AR RIS X A IRAR H OO 5 e g A DT R ARAT
AT LA AR B AR, H AR A FIM 55 KIS I i 4 32 T, (ERIFTERENI S 5 BT IR i R
R RN 8] — EATATWOIE G, A~ FIZE N SURREEZI WU, O F] A AR 7€ 1 I 55 L H 5
Al P ELRTRE ST RO 55 U Bl P A LA D) IR AL F bk, AERIVERCHI R, T BLA BN P T TR
AT CAGRERE 23 R R R S

TRAFR YRR o X B AT AR AT AT A 2 T A R
EMRBL, T LB P AT B AT, AEW 55 2 T B 3RIR YO8 )L B 25 2w B £t

PR A F AT LR G55 (i BE i, I BRI 55 SBT3 B0 "R SR, RIATAE — R
JE L ORRR A A LR RE I AN S PEAR, AT & 28 7] A 28 B bt o

TRESEIEEGTREST FRIRN  BEIE RN, A FHE B B AR RE X R 0 (DR BE AT R R
PE, RSB B EBARIREOLT, BB I A S RE R AR, BRI BB GRS 2, e KR

DOI: 10.12677/ds.2025.113090 41 il R


https://doi.org/10.12677/ds.2025.113090

RREIAR

B QARATAF KRR, S5 A IR AR AR BN S B3 55 1A AT RE PR ATE BEAT AH 24 K I 52m o BOR ) 51 N3
[ 23 F)E 2 ) SE T RE 0 FR BRI, A R S BRI U 55 SR BT ek ot . S ) Y R %
WA L E IS U5, 5 R HE LA OWHEAT e A R B AN, I TS A
LR 200 O3 A BE I SR  ALFFWSOBIRIAZ By 22 R B < ) BBURURT ST BR AT S 375 WA 4 T R SE )
HWT, FEHEAT 78 AL R PPAL, DL GRS AZ 5 26 3R S B ATAT R BRI B B A Rl B G . 48R,
R TRE T H T S 2R N BT, B AR H AR IR S 2 W DA TR s R W Sont H B AR A5
REJTHEL, AT G F4H 5T

4.2. R AR BRAE TR

N F R B KV 55 B2 B BB AR 5 R B, BAR 2 BN A SRR A IRAGEH SR, X AN E AR
BUARAL AT W W58 AT BR 28 R (0 A 2 o AT AP USC I B8 B AR5 5 HE 2R AT DA ZEME O - WA 5 A2 SLL A H o
NI A DB A R, I B RAT I O N SO — R DO Tl B AR 2 = B, ik
WFE R, WO\ NN EEIESE BT BEBTARAT IR DEAR, B AR 8 BAR 2 RBR MOl A UL B 4% SCRHR
BEAT B AN RAT 7, RIS M H AR 2 5 B 587 FUAR SR I G iAo iZ B sk s SR LR R SR )5 H AR A F]
A N A, OW NI 55 i 28 B H AR A R RIH[9] XA R, T2 H AR A m) i g sl ok s 13U
TRERE: T2 H bR W R I SOW N F ) 1 ORE R, Feadid 2 /) o lOE HY 4 =) 5377 AR B 5
Mt S PR AR LR, ZIHRAENER EAF T — @ L B AR BOR IR SRR, H B2 i B s 5e
JRS 23 SRR S,  J W 55 5 B (A% L o

R RV BE AR 2 MRS ARG B a &S AR, DT (AFRE) IEAFA
JEARAR PR LRI, B INE IR 2 R, HASHRBGE S 2 o MIALATSOW 48 TRA DGR B ATR AR OR,
1M 5 H fRWOE 2~ 5] B SR, e R 0T DA R 2, IR B 2 AL 55 B Bh
FEpRYE, — R BRI A WA B AR RN ARG . AN, S BB R 2 A L
WA ARG, (BAEREES T, NIZBRR: b EKREA A RESE SR SA B A7)
W, S AL 15 17 98 5015 A B ST R I RML e BN AR N B SE 4% AR A mlE R T d fit
T e N EE TR IRIAHIE . FEHA By iR 5 B MRS nT ABOR BRI 5, (B0 SR IS 5
(22 5 SR R RNAS H BRI AR A, 15 UK D m ik A Y SRR BRI IRXE(10] . LR, 2SO N HAS-42 il 4 0
BUR, HESEHERSMGE, fHES S RBOVIOEA R G5 SR ORI i T2, Bz ik k.
FEIA A RNSER R RN, 2R IOW I_E 2 2 2 o7 sl = IS Sttt

SORL AT SO ) UL Y BEAR AT (8, 7R ST AT AP IS 2 5% 9 A R B RS0, AR &
PR LU 3 F] e R S F R AL A . ARG FRE X E, BRAZARNIAE, WRBAFREL
A O ANHAS A A F] B fr, W3S T2 5] F A BSEARS 1, 24 73 e vF 2 Rl SR (0 55 B B[ 11]. [RIR {7 ¢ 22
FVEY RERIE ORI 5N B8 i1 52, B2 S AT AT WO A BB SRS 1R 24 3 AR, 224 [ 28 2 5K AT
FRBE IR BLFE I BRI R NBAR o« FER YU f L] b, TRIATAFWSOW P B m) BRI AL, R H]
= IR R PR OB -

5. INGE

8 1L 55 93 Bl ] R oos R 24 w1 BERC B 7 HANE R ERVE T, L B2 et B RE A A TN
I 25 BEIIAT 9, RIS T A A0 FH 2 5] AR BRI R 0 55 B2 ), 25 T IR A0 sRe S Ao ALAT
W (A Ol 35 SRR AT 3 W 55 BB RAE, AR NSOl I £ B g de, 8 0 Rk Eh Bt iE . B
ST BOCRF SSAL B E M dr, A 20 BB AL AT SOW B L 2 A E S, SRAEHA S PER

DOI: 10.12677/ds.2025.113090 42 il R


https://doi.org/10.12677/ds.2025.113090

B EIAR

FEWE 55 GBI 2, e SR AR P BB B 4R 3 N BCREATATYSOW (1 R UBUR F AR 2, AE BRI 1
ARSI T BB R T RE S PR B B o BRAT A TR 2 A ) 1 At 4 0 55 % B ) P2 A ] 5 [ A
A 7 PO S5 B A AR ) EE AT 42, 308 S ) FH U 55 ¢ B0 0 S R Pl P 28 ) % < w98

SE

BEE. REAREMCE R RE R ERD]. Mk, 2022(2): 35-53.

]
[2] Fk#. —HE—IEMA TR AH] B [EB/OL]. hitps://mp.weixin.qq.com/s/mUageRUwlJ7VILLoCYntFQ, 2024-12-14.
[3] BRIEfE. 2% 110 55 B2 Bl il A SRR [T]. VESAF AT, 2023, 45(1): 143-161.
[41 FJUwE. TR E AT AR U A B0 I 45 5% By 1 o] 5 328 4 R 0 ) B 4 — — DA BRAR AR R AR M A (0], b i 4 il

2018(8): 36-41.

] EJLE. AFEHEE S BB A [D]: (1 22018 50]. Bl RARBUEKEETEER, 2014,

1 ZRE. FAFEROAR SR A HTVR B AL i) )], RS T SR, 2010(6): 4-13.

[7]  XUFA. ATAFWOE R B ENLH ——MEBCR S IMEALE[I]. BHEAZE T, 2011, 29(1): 87-91.

] &S ATFRIOE XU 6 # R 26 P AL AL (D). 0% 1 R, 2022(6): 41-47.

1 EIRT. FREALA OB R B A RIS H BRI, N BOE S B R, 2010(3): 149-156.

[10]  ZHEE. EIFRFRARM A FEAE 1 T 20 He SO B B A J LR B /R[], AL, 2004, 16(1): 117-126.

[11]  VREHNE. W55 % BhAT N IR RAL U ——fPPRE 2021 (ARREMEITESR)) 5 174 4[] T EBOEKZEAW,
2022(5): 104-117.

DOI: 10.12677/ds.2025.113090 43 il R


https://doi.org/10.12677/ds.2025.113090
https://mp.weixin.qq.com/s/mUageRUwlJ7VJLLoCYntFQ

	杠杆收购视角下财务资助豁免规则的解释
	摘  要
	关键词
	Interpretation of Financial Assistance Exemption Rules from the Perspective of Leveraged Takeovers
	Abstract
	Keywords
	1. 引言
	2. 财务资助制度的立法背景
	3. 杠杆收购的制度价值定位
	3.1. 杠杆收购的商业价值
	3.2. 债权人保护不足以成为禁止杠杆收购的理由

	4. 杠杆收购视角下“公司利益”型豁免规则的解释路径
	4.1. “公司利益”的解释和保障
	4.2. 决议机构的限缩解释

	5. 小结
	参考文献

