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@ Machado Francisco Soares Effective Creditor Protection in Private Companies: Mandatory Minimum Capital Rules or Ex Post
Mechanisms? ( August 15 2009) at http: //ssm. com/abstract = 1568731 or http: //dx. doi. org/10. 2139 /ssrn. 1568731

( Last visited on Jan. 9 2014) .

@

dated 18 August 2005 2005 WODC Ministerie van Justice p. IX.
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See HannySchutteVeenstra HyldaBoschma Maried.ouise Lennarts Alternative Systems for Capital Protection Final report
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See Jennifer Payne Legal Capital in the UK Following the Companies Act 2006 In J Armour& J Payne ( eds) Rationality in
Company Law: Essays in Honour of D D Prentice ( Hart Publishing 2008)  University of Oxford Faculty of Law Legal
Studies Research Paper Series Working Paper No 13/2008 May 2008 at http: //ssrn. com/abstract = 1118367 ( Last visited
onFeb. 28 2014).

See K L Alex Lau Why Are the Initial Paid-up Capitals of Private Limited Companies in China 400Times Bigger Than Those
in the UK? at http: //ied. hkbu. edu. hk/publications/wp/WP200703. pdf ( Last visited on Oct. 29 2015) .
¢ > o« )2015 1 K¢
>« 2014 5 5 K« —
)y« )2014 5 .
. S o« 2014 5 .
Geertz  Clifford  Thick Description: Toward an Interpretive Theory of Culture C. Geertz The Interpretation of

Cultures. New York: Basic Books 1973 p.9. 4 : y
§ — > N 2004 7

See John Armour Legal Capital : An Outdated Concept? European Business Organization Law Review 7 (2006) .

See Bayless Manning & James J. Hanks Jr. Legal capital at 11( Foundation Press; 4th Revised ed. 2013) .

See Richard A. Booth Capital Requirements in United States Corporation Law University of Maryland School of Law Legal
Studies Research Paper No. 2005-64 at http: //ssrn. com/abstract = 864685( Last visited on Feb. 3 2014) .
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@ Gordon Y. M. Chan supra note ®.

@ See Jennifer Payne supra note (3.

®» C W Smith & J] B Warner On Financial Contracting: An Analysis of Bond Covenants 7 J Fin Econ 117 118419 (1979) .
® « >« 12009 1
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L Enriques and J R Macey Creditors versus capital formation: The case against the European Legal Capital rules 86 Cornell
Law Review 1165 (2001) .

R C Clarke The Duties of the Corporate Debtor to its creditors 90 Harvard Law Review 505 ( 1977) . In the UK the
equivalent provisions are ss 238 423 Insolvency Act 1986.

See Jennifer Payne supra note (5.

See J. Rickford Reforming capital: report of the interdisciplinary group on capital maintenance European Business Law
Review 2004 Volume 15 issue 4. Quoted from HannySchutte-Veenstra HyldaBoschma Marie-Louise Lennarts Supra note

@ p.56.

See HannySchutte-Veenstra HyldaBoschma Marie-Louise Lennarts supra note @ pp.56-57.
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D D Prentice and J Payne Civil Liability for Directors in English Law in I Ramsey ( ed) Company Directors’ Liability for
Insolvent Trading ( CCH Australia Ltd Melbourne 2000) .
See Jennifer Payne supra note (3.
See HannySchutte-Veenstra HyldaBoschma Marie-Louise Lennarts supra note @ p.57.
See H. Beckman Minimumkapitaal aansprakelijkheid en publicitei: watmoet de crediteurhiermee ( Minimum capital
lLiability and publicity: what should creditors do with this?) Ondernemingsrecht 2004 p. 24. Quoted from HannySchutte—
Veenstra HyldaBoschma supra note @ p.57.
Peter O. Miilbert A synthetic view of different concepts of creditor protection —or. A high-level framework for corporate creditor
protection Law Working Paper N°. 60/2006 February 2006 at http: //ssrn. com/abstract = 883625( Last visited on Feb.
28 2014).

Fritz Ewang EU Minimum Capitalisation Requirement: An Analysis and Critique of The
EU’ s Minimum Capitalisation Requirement at http: //ssrn. com/abstract = 1015708( Last visited on Jan. 9 2014) .

@,

Refer to Hansard HL Deb Vol CXL11 col 1489 ( (1856) . Quoted from Id.

Fritz Ewang supra note .
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Country / Minimum capital and corporations/

Austria GmbH: EUR 35.000; AG: EUR 70.000

Société privée & responsabilité limitée / Besloten Vennootschap met Beperkte
Belgium | Aansprakelijkheid: EUR 18.550
Société anonyme / Naamloze Vennootschap: EUR 61.500

Czech s.r.0.: CZK 200.000 ( EUR 5.800); a.s.: CZK 2.000.000 ( EUR 58.
Republic  |000)

Denmark | APS: DKK 125.000 ( EUR 16.800) ; A/S: DKK 500.000 ( EUR 67.000)
UK Private company: nil; Public company: ? 50.000 ( EUR 75.000)

Finland  |Limited company: EUR 8.000; Public limited company: EUR 80.000

France SARL: EUR 1 ( effectively 0) ; SA / SAS: EUR 37.000

@) Horritz Walter Historical Development of Company Law 62 Law Quarterly Review 375 385( 1946) . Quoted from Fritz
Ewang supra note 3.

@ Jenkins Committee Company Law Committee ( hereinafter Jenkins Committee) Report Cmnd 1749 ( 1962) para 27-31.
Quoted from Fritz Ewang supra note @9.

33  See Jennifer Payne supra note ®.

) Machado Francisco Soares supra note (3).

® 2012 10 1 ( BV) http: //www. ocra. com/solutions/eu_holding/Netherlands.
asp 12014 4 10
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()
Country / Minimum capital and corporations/
Netherlands |B. V.: EUR 18.000(2012 0%) ; N. V.: EUR 45.000
Ireland Private company: EUR 1 ( effectively 0) ; Public company: EUR 38.092 14
Poland SPzoo: PLN 50.000 ( EUR 10. 640) — “4 000 7
o SA: PLN 500.000 ( EUR 106. 400) — “100 000 7
Kft: HUF 3.000. 000 ( EUR 11.400) ; Rt.: HUF 50. 000. 000 ( EUR 76.
Hungary 000)
Germany |GmbH: EUR 25.000; AG: EUR 50.000
ltaly S.r.l.: EUR 10.000; S. P. A.: EUR 120.000
Portugal |LDA.: EUR 5.000; SA.: EUR 50.000
Spain S.R.L.: EUR 3.006; S.A.: EUR 60.102
. Sarl/GmbH: CHF 20.000 ( EUR 12.900) ; SA/AG: CHF 100. 000 ( EUR
Switzerland
64.500)
Sweden Private company: SEK 100. 000 ( EUR 10. 800) ; Public company: SEK 500.
W 000 ( EUR 54.000)
Slovakia |SRO: SKK 200.000 ( EUR 5.000) ; AS: SKK 1.000.000 ( EUR 25.000)
@
o 2008 11 (
» ( entrepreneur corporation)
o 1 1/4
25 000 “ 7 B
o 2010 12 20 000 @
o HelmutKohl
19 . 20
30 N @
30 : Company Law Across Europe. An EVCA Tax & Legal Commitee Paper ( Edited by Clifford Chance) June 2004.

Quoted from? kosSzalai Reducing Minimum Share Capital in Limited Liability Companies: A Basic Model at http: //ssm.
com/abstract = 1414127 ( Last visited on Feb. 28 2014) .

% Enriques Luca and Macey supra note (8.

39 K bs http: //www. chinacapitallaw. com/
article/default. asp? id =2261 12014 419

i) . K« )« »2011 1

40 Helmut Kohl Corporate Governance: Path Dependence and German Corporate Law: Some Skeptical Remarks From the Sideline

5 Colum. J. Eur. L. 189 (11999) .
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Gordon Y. M. Chan supra note .
39 o
See HannySchutte-Veenstra HyldaBoschma Marie-Louise Lennarts supra note @ p.3.
See Richard A. Booth supra note (3.
See Mark J. Roe Delaware’ s Competition 117Harv. L. Rev. 588(2003) .
See Committee on Corporate Laws Changes in the Model Business Corporation Act-Amendments to Financial Provisions 34
BUS. Law. 1867(1979) .
See Andreas Engert Life Without Legal Capital: Lessons From American Law Working Paper January 2006 at http: //

www. engert. info( Last visited on Jan. 9 2014) .
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o 10 50 100 1
| B
3 MBCA(1970) ®
State ( statute)
California $ 1000 MBCA 33.295( A)
Delaware $ 1000 MBCA 8402( A) (4)
Massachusetts $ 1000 MBCA 301.13
New York $ 1000 MBCA 559
Washington $ 500 MBCA 23A.12.058
Arkansas $ 300 MBCA 64.504
Florida $ 500 MBCA 608. 56
RMBCA
o RMBCA
“ 7 0 6.40
( bankruptcy test)
( equity insolvency test) o  6.40(c) (1) D
7, 6.40(c) (2) D
€ Do
(1) (2)
13 ” 113 ” O@
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see. B. E. D. Statutory Minimum Capitalization Requirement 5 Willamette L) 333 334( 1969) . Quoted from Fritz Ewang

supra note @
See Richard A. Booth supra note 5.
See Mark J. Roe supra note @0.
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See Richard A. Booth supra note @5.
See High Level Group of Company Law Experts A Modern Regulatory Framework for Company Law in Europe 87-88( 2002)

at http: //issuu. com/rubensdeblas/docs/jaapwinterinform( Last visited on Oct. 29 2015) .

See Andreas Engert supra note 46.
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See High Level Group of Company Law Experts supra note &) 82.
See Andreas Engert supra note 46).
See Andreas Engert supra note 46).
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© Gordon Y. M. Chan supra note 2.
@ R. Nurkse. The Problem of Capital Formation in Less developed Countries Cambridge: Oxford University Press 1953 pp.
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Gordon Y. M. Chan supra note (2.

Schoen  Wolfgang The Future of Legal Capital. European Business Organization Law Review Vol. 5 No. 3 pp. 429448
2004 at http: //ssrn. com/abstract = 683216( Last visited on Apr. 7 2014) .

Gordon Y. M. Chan supra note (2).

@

@ 9

I > o«
2002 1 .

156



. ?
?
« ”
« »” « » (
) ( ) o
« . « o« »
A}
K
@ S )« 2014 6 .
) . . 4
) http: / /newspaper. jfdaily. com/shfzb/html/
201506 /03 / content_100525. htm 2015 8 8 . ( 9
Y hip: //www. gianlong. com/2015-0721 16:24:13; (2015 8 8 .

157



2015 6

13 ”

113 ” “« ”

—2013 o

Abstract: Legal capital is something with multivariate structure and it is not the patent
of the civil law countries the earliest legal capital system appeared in the British company
law. Even in the modern company law in the United States there are also legal capital
rules—the principle of capital maintenance. But different countries have different legal
capital. Some countries lay particular stress onex-ante mechanism others lay particular stress
on ex—post rules. And legal capital is also complex system it is not only belongs to company
law but also belongs to accounting law bankruptey law. The reform of the legal capital must
be a systematic one. Any company capital system has its contract economic and cultural
foundation a large number of empirical data show that China has canceled the minimum
registered capital and adopt some kind of stated capital all of this reform measures lack of
contracts and economic logic nor accord to China’ s cultural. We hope that in the process of

the rule of law the less of such a farce the world would be better.
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