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Abstract This paper takes the incomplete contractual nature of corporate financing as the
analysis framework, through the investigation of various elements of corporate financing
activities, as well as the sorting out of the types of financing transactions and contract terms, in
order to clarify the transaction’s uncertainty, the asset’s specificity, information asymmetry,
opportunism and other factors in financing, as well as common conditions, statements,
guarantee terms, etc. in financing agreements. At the same time, taking this as the analysis
paradigm, this paper explores the “invisible legal order” contained in the matching relationship,
that is, commercial rationality, and makes it clear that the referee should respect the commercial
arrangement of the market subject on specific matters. In particular, before the application of
specific laws in the judicial settlement of disputes, we should emphasize the application of
economic logic in the interpretation of financing contracts to explore the true meaning. In order to
follow the true meaning of financing arrangement, we should combine the analysis path of
“financing incompleteness factor — governance countermeasure — specific terms” to form the
panorama of countermeasure business arrangement. Finally, this paper takes two practical issues
of the nature of corporate financing agreement, namely, the ownership of famous shares and real
debts as examples, focusing on the study and judgment from the perspective of the convergence
between commercial rationality and contract interpretation.

Keywords Company Financing, Contract Interpretation, Transaction Costs, Economic Logic,

the Creditor’s Right in the Name of the Equity
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