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Abstract

Article 51 of the 2023 revised Company Law establishes a board capital call regime, yet the criteria for
identifying “directors bearing liability” and the specific rules governing their “assumption of compen-
satory liability” remain unclear. The subjects of directors’ capital call liability should be identified
individually through a framework comprising duty, conduct, and fault elements, rejecting any
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imputation model that substitutes formal status for substantive inquiry, and applying differentiated
treatment based on tenure, position type, and identity relationships. A director’s capital call liability
possesses both an external character independent of shareholders’ capital contribution obligations
and an internal commonality rooted in the board'’s collective decision-making mechanism. As to the
form of liability, several liability suffers from remedial limitations, while full joint and several liability
risks disproportionality. Proportional joint and several liability better accords with a joint-yet-differ-
entiated liability structure among multiple directors. The apportionment of proportional shares
should comprehensively weigh three factors: hierarchical rank within the board, degree of fault, and
professional background. Dissenting-director exemptions and the business judgment rule serve as
important boundaries for both establishing liability and limiting its scope.
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