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“Subjectification of Objects” in Structured Commercial Transactions:
Rise, Challenges and Legal Response

LI Anan ZHANG Yizhao

Abstract: With the development of structured commercial transactions based on complex
transaction relationships, new types of commercial objects have continued to increase in practice,
resulting in the phenomenon of “subjectification of objects”. The new commercial transaction
model represented by trust plans, contractual funds and asset management plans based on the
establishment of “three types of shareholders™ reflects the tendency of “subjectification of objects”.
“Object-subjectivization” stems from the flourishing development of commercial transaction
practice, the continuous advancement of financial innovation, and the fierce competition of the
capital market. Compared with the prosperous commercial practice, the adjustment rules of
“subjectivization” in China are stagnant and lack of value. Therefore, we should re-establish the
“systematized” and “typification” commercial law adjustment path. On the one hand, we should
perfect the commercial subject law and give the new type of commercial subject a living space,
allowing the parties to design the most appropriate governance mechanism; on the other hand,
establishing a supervision mechanism with “experimental supervision” as the core, which not only
gives the commercial subject full respect but also pays attention to preventing risks and ensuring
the stability of the financial market.

Keywords: Structured Commercial Transactions; Subjectification of Objects; Commercial

Subject; Experimental Supervision
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