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BENE, RESITIZHFHRERR, SHBL BB EHEHEE, (3 MESITHEH KT
ERANFEERTHTH, BERERAKHEL, O HAENEN., AHETTMES
BANEERAANMYTHEL, EAAEHANEASFEMNSEZIN, AT HAL
M. RERR. TAENG. BETFEHELSHMES, HFHFMARTE=RMHEE, KR, 8
BRI BREV SRR, ENAURS THEAAAFZRY, 10458 2 54 80N 7 A8k
ARZE L RBRAR S AR ZEF 25 = 7 m N RERET —EHHmMTHE, (5

DAL FEEREANSREIE, S LFELIXMNAFNITAE AR HEITLE,
RMBEA BAAR (HEHN) BPR#HR, E)%EU—F_AﬁﬁﬁJE_X%‘@ﬂTA—J
X H B B

B, EWHHERRANREURERTZHMNER, BERARPELOHMESE “K
A7, RMEP 20 2%, EEMBIIITERERL T “BA" (capital) , “M” (stock) .
“Bety” (share) ., “HtAs” (stock capital, B capital stock) ZESHBRALRES “B™" @
RE, FHREY IARRFBULBKBEEFHWREF Y, “B” & “TAL FRKE -1
HMRWETF . —FEERNRANFERA AHAE GEEY = 2w <K mhE, 2
IRARB SRR, ARMAERREA, Waife B RM = HNRTHHME? X SRR 19,
20 A Z W HARTER, 36 Xy, KFARTREENEASEHEWBEAT AR “K
A" & YT ZHEAMMRR, SEARMBRMLEN BT = BA (BE)” AR
AFELEMEMN “B/™ = AR+ TAENR" . B RERXTA B M 4554 5 20 R B
KRR TERARR “BARAGH & “BEER"

(33) 20 [£] mE - 4% - THEER. BER - XHLW - ZEWE: (BESIE: 2F0CEEXL), H208.
T &R, PEARKE R 2006 4218, #5139 W,

(34) Z2RBFR: (REAFTLIUHREAKFZHR), B (BFEXE), fESH HRME 2008 F£1K, 79 H;
R RER: (RIHER), LEMERFHRE 1997 418, F391 LU T,

(35) MTRITMBTHREEERANERBARN SRR EMHEAERLS (MB%, . Bk, EER. RE.
AR ARAUE, &3 8R%E) FEKNRSE, 2085 (10]), Manning E45, F119 HU T,

(36) See e. g. Frederick Dwight, Capital and Capital Stock, 16 Yale Law Journal 161 ( Jan. 1907) ; George W. Wickersham ,
The Capital of a Corporation, 22 Harvard Law Review 319 (Mar. , 1909). —MEZF, “HFA” BRAKPERL
R ERMAEEE, AIRTEE: (BEA=ZFMNERERZNETE), 68 (BREFEWFR) £59#
(1998 ££) ; BRAKR: ( ABEAFEHBIBSER), GREPFR) 2003 455§,
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Mot , SRARLFRBAN BTN, AARFAMELRIIG “BA” B “LRE
A", RET “HExDRATBRBE” WHESER, EHARBAFAN “BREL", A
B, SWURTREAA, B BRAREELTEEFESETITENEE (WREEK
WG] FARLBE WA i, HTACUIFFREZBLEROE LK. ERTRBK.
BREASELR, RraMREESE WA & “BA” —RALITRNCE#T S,

B, RBENT KPOMRAEREATEENAR, EEBERT “Ra" AW, 4
AR HABEAGHWZER S “WH” & “FRE" W0, 2 LT “RHEs
0 S (B BN AT ), SATRBRAEDEEEAERTA A"
MRy, HERMEKEF SR WA KPAEE, AEATREKARSHRSHHBRAE,
AEHFHBRERNSE. X FEEER, bFRTRM S BRR S0 H 750 4 k35
S, “RRVEEHY MBS BRE R S BR R R A B E S, X TR
HA, BAFEHERREEERD “FHEA” B4, EAMMUBEAT “ROEBH" K
o Hit, S ReRNEKS ERORGEEARN CEE” & CHERA" M
PRABRE LRETEL,

s b, & “BOBHNT KARNAETAYRBAARRAETOBRIRN, Bl
ARZBEEERNHTRES K, EXEH, MAFKFRAFLEXAFRE, SHLsE
TEAE S5 Mo 8 L R 38 5 BT I S 45 T AR 0 A0 4 5 WA 1 52 B IRV R Lk R 091 A 8 38 47 4 F 3k, 37)
TEE, 1945 EREATAEPHRERATERBETHREENFERSHENN “BA” —
FERHITA “HA” BR “BRMOBNT K, WIERELET LS 0. 08 Kk
ZEROAFIEUEEERMEN KRN “BAARS” K/, HiIEHAFRES R, (39)
HBERET BN KAOLEFEERET “WA”, %20 AR - BERHARREL
B CFEARA” RF CEM” AR, MAAREURRRAREB A A KK

=, BBETAASIBHFHELREATRARMSREMEATH, 3 FHRRAKY,
AR FTFRES B = HR AR E R R FA A BT P MR A, RN T Mg
WE, EEBMARFERMETR “HEENN, SFEREEA. AHE. RoRABES, &
Bh, BEARPRBEX AR, ARORR, AR RS 54 L HG E S
MiAE., MEFRBENAFABFEHHEE, HERBEMNAANLSROHR, B
MM S REMAAERENNBRERARETH “BA” X “EMEEL” FF8, B
—%, BETFREANFEARNB S AR MBS R URAHRKTRE, R 0% 8RS R
BRI, FRNASHEMEEAAN —BMS R, WERTAHE. RAIR=5R
HAMELE, FBGEERES, XOYHERSEANTRET THAR E KR,

2. HERAMLE

MBRLSHLEMNAAEREHE LT RABENCHER, BEEANZTBUES
WABMETRAR BN, REEAFELLEHAETHRE, AAKFHE T4+

(37) #Rafsl (31), fAF ., kBB, % 178 7; Wilber G. Katz, Accounting Problems in Corporate Distribution, 89
U.Pa. L. Rev. 764 (1940 ~1941). fELJ2, 231545 L350 B0 R ABHLE 24 7l bk AT W

(38) 2R [E] XFH - #L: (AFASHMBEREE), DHEHF, LERFLHR20124FE, $ 18 T,

(39) &l RABEBAHELS 150 &,
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i W %5 7K i 453K (Financial Covenants) 1E7E 19 MAIR | 20 tH22%7 38 H 2 /3L I IR HOH B8
AEROBFR T LN, LA UROARIEREZXEER, AFAAERLRE
ERW A EMBE A, WHERFTHEEEXNAR “RE—ER" R EERH, (40 hit
AT AR ERRE AR A FRAY B S F R R H0E .

LR, MEAFERAERBB, NEIRANNIIGE, 6 %T A6 WA Bk
B, EAHSZ -PEBE “FIRA—BRER” FIRhROBRER, IXRERFALAR
Sy B R B DA LA O R 9 o BLAT D, BT 95 A AT BEHEAT RO M Al & T AT o
AN FIZE IR o Blan, 24 7] A] BE7E 6 03 Ja 2E 47 W WA (B U o 4R 8, s DAL O
R RURSE 8 7™ B e o e RURE 9 B 7, DA I AL 0 R D AR AT 38 T R AR i i FE Wi 28
TN, S FTER R E SN RYE i — B KRB E T, 8 R — JBTL 25 3 0 5 32 A0 47 19 57
%, BMERHMBSROHM, NN RESRRARNGHRE, o, 27 ta 838 m
BB, BOR AL = Bo 4 BEAR, AT 8 2> 2% ] B v B 7 AR

MNP b, sX 65 ARl £ AT, MATRFAMRERELHE FHPXERA
BERE LS, HERRAEANEARIMESS . EARAETHFIR, KE 1900 4
Bi G B ZAE XA Bl T R B BRI AR 3K —— “ R PERIE”  (negative covenants) , Xt
B ZAT NI FENL & 3 AT A AT 43R (41 330 0 R ) 1 A KB o 56 1 W A T 3 1 K J8 T
AEEE . BH, 1965 FRERIMEGERELEF REGARENRSRY, BE 74
FEFREXAE, BENRERZBHFAFFRSEITRXEGRRM, 42)

X T AFAERRER TR, RERAENELPRHEBEAEREZARXEENEEELMET,
WEMARERESGE, fln, 53k 54 6 o0 B PR 2 B39 BOR o e R A, 3 55
RAREWREHELA AN RERAREMRE, MERFEANANT REE - EEKHITE
AR, URBRAFARKZSIEZUFRI, BERGTARKKEERA, D) Fit, MyRAtal
S A Bl B B IR B, B B SME R KR, ZORERF - B
BIA B REERMR I R, W, MERAEESXHFANFEESIH, 430, BERE™H
BERERREHHETRE, IB65 AR 5 8378 842 40 15 F BUs AR 23 308 7 B il
BN B 7= R B

AR, BB RERS RARAMNERGF ALERF PR AAERTH “REEAE
RB HAAN “EMEE" 8 “HHEA” EARECRET™EM, wHX TH A R
ERBRAFNEZHR YL & AT HEHET TRE . LB, XBEMERABHAFAEY
BELUBR, #ilan, 1975 S EANF 48 8 M 2 B ¥ 502 FI S8 A B8 3K 17) o iRy J0F 55 48 A BUAR
TG “FURA" ENAFRSENIIRE, BRAEDEFEHRIIELR ( =RWaE>/5R
;M) KT 125% . (4 jesh, BRBHALMEATREREE. IEHEA A KSR AEE

(40) J. Hurst, The Legitimacy of the Business Corporation in the Law of the United States 1780 — 1970, Charlottesville, Virgini-
a: The Universiry Press of Virginia, 1970, p.53.

(41) William W. Bratton, Corporate Debt Relationships: Legal Theory in a Time of Restructuring, 1989 Duke L. J.92, 108 (1989).

(42) Churchill Roger, The Corporate Trust Indenture Project, 20 Bus. Law 551 (1965).

(43) HIRHTZ) (6], Smith 3, FHEFRAMA LSBT HWARFAREERHUBEAS, MERHADHART
BAEMANTSRFLEAATTHRBURLSREBE, FHME HRAF B ERBAGE.

(44]) Cal. Corp. Code, §500 (a) (b).
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BARBA RN WEMBAMELE T HFRYLERNEE.

3. WlfiEHEA

MBALFEFXEGEMRNUEERAURBREAAERARENLER. B2, EN
“WRMELEESENENRS” WERER, BrERRE— 1 EMEE, EE2—-10
HNHAE, REHEAZRANLASSEREELFTERNNEZRERER., KAXMHAE
M— B EMK BRI RZE KIS (arm-length transaction) HA MRMETENT SIS
20 t4E 50 SERZ)E, BRA R 5 =it DR BB EIS X T3 A 5 1 B 4 % DLR HoAs
SRMTEFHEMBEARFTRANIE, ASRFTAE ., PLENAKX, BEE>EMHEA
SMEETRBHRANBRBMESR, (B5) {5, —KEARREEEHFAZTRENFER L
Fi, EMERNYG (MEATY., FHhWmH. 2EANYE, LBRETHE) BEHE
SER, XERRLFAERNGRE: @, AMIMN—-ERHEERER, FR EREM
EHM =2 NEBEXRERLR; B—FE, AIEEAOIERTEBKRMILNR, 3t
fHERFERERBH LM TAENSEE. T35,

HEERGNEHZAXN FARREENERELSENRERFRNEL\, B
HET ARAENHRENLEREZ LB, RANGRHEAR B SR A BRM T A
B E, BRTARMGESEALSFOEE, KBRP, X TorRERILIER TR
RSV, EETLZRZHMM, “RECERNTE, EREACESHRLADHE
RAERSE. B—FH, EHRERIRESCLRACEIRESHRIIHEIRF:, KK
AERTAMMGET B AL BRANHEER, ERNBKBREEELANEZFE. W,
BEXGHERARSABER, RESERARXRT “HERR” K R EF BN E
AFAKF. BHit, ¥TPXEXHWE, WERFNBEREEENHEE, BEEAH TR
FERAUAFI 25 89 B AR R 5247 T o

R, BLAEEARANRBRESAFETHEENRARERH X —EF AN
BB = ANBAENL B — 2 (8] 025 T8 TR . — S8 20 A MG E 7 35 69 38 B2 A BR BB X 28 = A 0¥
fili. WX EESRRRUTEY, SREFSHLHFNE L SR ARIENS RZHB
Mo 7EM, EEEENLGEZRNABNALE. REAAEEKAERREEENELZ
WEERLAN, ENARETHRFBHAFAFTHREEEE, W3RN
BRAEEMIELARRENR. i, AAFBUXEFHIMNMAAERBEEE L HLETES
B AW TR, MXMEX EE, XEARETUFERMARNAEERN T —EF
B SEELHN, HAABLAEERZHEERE, REFNEMERE 1983 5
fi, BEERVUBRR PG ERAORGTESFRRTAMARNERITE, TEER ‘€
Rl R BRI R R . (40 MR, BEXE-BHWRPER, SHEESREEHF
W RARMEMTESBRE, TEHRRAYBBTEENRFEINS, FREEEFRE, 47

(45) BRERFERWTLMTHMNEBEFNENER, AAUFERTERRAARESHFEEHRRELE,
ZEHRTARSGHFENFAER. 20 [£] 88 - ABKHE: (AREG—FERTENEREE
W), EXEBREEEFE, LEEK LR 2001 £,

(46) Weinberger v. UOP, Inc. , 457 A.2d 701, 712 —713 (Del. 1983).

(47) Smith v. Van Gorkom, 488 A.2d. 858 (1985).
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HBZGHARNMEEARARE VAT ELETSE, mitk-—k, RERTH MW TR
RBETEFSWME LA KA, BHSLATHAFBNHAARBERLBEL LB IES
SHMWEIHFMZ G ERF . XEAFEROLEIRALE, FEFRIE, BEFSHEL
FIWT A REBE R =R G E T AR EERRAREEMNT .

4. /NG

19 A FEHPMEN —HH L ERERTHLEER AR EREAREXRENFE, B
T TEERARMER, HFHHIZARPHEAMBERNLEBR, FEEZEHFAFR
HERK., WLEREHAEAAERAHENRN, CEMEWBRELEENENRR
o flin, SUHLFESHELEEERBROAEAGE, TESKRGEME., EMRAZEK
EZR, BT “AEHHERITHAN WEEER, HRTHEREXSENMER O LEHE,
ETREBATBRELEEREAHMZABTRRT —ERPHERAFBZRERE, &% REE
HIEB T8 @ AR FRARARKZELE L. A, EREHNI 19 HER20 HEmEEA
AR T RAER, A#4ET ARRSERTTEAEREY 5K,

X EE SRV ERZBEINERT, FARBIGLHRFERBEMAMNTES BAREK
e, HiE—L5IREARNER, FEARAEAENBRHERE. BRERERHAAH
MBAMEMALE, AL EZRIEERARNHBUERET Bir: RNEREBERES, HE
HEZNABHEERARENET. AR, BETHHE., RERFEOERE—REDH.
REAFENA RAARS RAERIEM AN LS, ALXBRERERLB T ARAEERHNES
BIIE S, RRBFEERAS MR T (48] XHER 20 tE 70 FRE R E % E R4 H
Earh R ARRERE,

Z.RAARANERE: ARATHRABE

1975 4, BN X P ARSI B AT T EABCE, MU NRE, &0+
VT AR AAEANEOER . BRRE SR, AN SRAES . FRE R, HRE
BRI, R R S VA B SRR A AR, BT BAIX T A
B RO . BORUAGRYY . W B U S JUR B AT e G A3 4 LA 2 T 0
BRI, REREEGRAN EERS, REAENSHLLRNLE, UENRERE
U YA O SRR B R

L RER A S SRR RN B =R |

EEEAUER “HEVEE" BOBEZE, RN E 2 AR . A
i, TR, EEE VAR E A SRR . BEA TR A MRS IE S S

(48) MAFABMELEERSRLSTFEBIEZHNES, S PEIAL 1988 FXERFAUERERERELKFEHR
PLEDEY “ARAEPHERASL” FitsE, HXRXAET (FRILEEMBIFIL) (Columbia Law Re-
view) 1989 %, WAKEARERRKFTSEEHZI, BEAEEFEAEHERETEAH ORI METE
BN - 8THBEM, MAEFTTZ Legal Capital — 5, ZHHBWRAXEBIT (REHLAFARK) WA
WHE. #A2l #HEE, RHEEUNEEMAERRSESFEWARF AR A ARARERIT TR
w, SHE— &R, 2 W John Amour, Legal Capital. An Outdated Concept?, 7:5 European Business Organization
Law Review 27 (2006).
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REFREEERR, T EBE X AR 7N R WA RETR A, T AR VR A 4 45 JF )
o, BAWH CHEEEA . CEE SEARERKPEEATEUSRAN YR
A RN BEIRENFIRRDE.

EAAVARERTARY (RAMAABYE. AFAMBREME) =, %EAD®RK
BB B 19 ARRIFIRT . AT, 2EEHT — LR R REH, N
KR FIRCR — FAESE M E XA RIS R AR, #1824 4F ) Wood v. Drummer
.09 FEFHHCE (Story) BB A ALK BRI 28 TR M6 e
BT, X E A B F IR R A S TR T WS, O0) 19 K, BE% S E
AENENAE, FEATRENE MBI SR E L, TR 5B AT A 3 AR
A2 MRS B0 AT MU T . RSO B AL S AR, B T30 & 3 i
(B B R BA DA B% AR TS PR B AL, B 1912 FR AL AW IE R B0 T 1A
®, EEEOHLMNERT BERTORBIEH, AARTH WA REEFLE
BERENL, BRI, 52 21969 £ % E (RUALATHE) (Model Business Cor-
poration Act) HRI 1000 33T ) BE A BB RIS, 24 7% 37K M BR T s U8 3645 10 B
i, (53)

FEA TN B WA BT , JABRHEAEENK, 118 1824 454 Wood v. Drummer
KRR AT FRAR S B EM B, 5L, YA B B LU 4 5 R 7 4 0k
AR, AT REM FIE” HARME, FE% PA” AT, X—EAKILE 20
BEATEFEEFRHER: —& (RELATRL) TH “SRERAFE", BLH
BEOEFIEHERBFTAR; “RENEN. GAMSRAM TR0 RS RIFE,
B LA BT 7= Bt ok R VR, AR BN AN AT WA, KB, BT
(REBLATE) RETESHS, FUREFRAET 5, B “¥E" NREAK,
BRARRREBMIT WA, AT, FNHATM HURA" MR, FAREEN 0
BBRRT — O, BXRARRBRTE, FARHRENER AR, £,
IR, REEIES ., WSS A RBERAR AR R, WA T 2 7 6 i
P A o (540 B RE 4555 Y A 4 1 TR B M, AN 24 196 28 1975 AR5 TP B S0, B 22
RIS 1979 2517 T RERLA TR, “ERETAHS LR ANES, BHH R
P SRR R B

(49) Wood v. Dummer, 30 F. Cas. 435 (no 17, 944) (C.C. D. Me. 1824).

(50] ZRHE75| (10), Manning 4, 33 |,

(51) #HEYMERMR, ARLSBAMABRNEERSERE LAV E—BRERF, YTAARRAERK
ERRE, REASELE. MEHREFEXARE, BB/ TARERPENAFBROLEE, SR
§] (41), Bratton 3x, % 108 W,

(52) #i5l (17), Dewing ¥, ¥ S3 |, L,

(53] NIRMUARRKXREFFEXETORG. Fit. E4AMN. FRENLRAES, ZRHCGEA TRAWE
EBS. ROGEBNHIWTREZEMEHFERA. A FEHERRK, IARHFIAREFLIREL. BE, (BiT5
MR AFEE) E2BFATHHRE LN E . See Richard A. Booth, Capital Requirements in United States Corpo-
ration Law, 2005, University of Maryland Legal Study Research Paper No. 2005 ~ 64, available at http://digitalcom-
mons. law. umaryland. edu/fac_pubs/13/.

(54) See William P. Hackney, The Financial Provisions of the Model Business Corporate Act, 70 Harv. L. Rev. 1357 (1957) ;
#i5/(10]) ,Manning 45,55 116 WLATF .
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I~ w2 BTE R R E AL R I, K g A ) 5 B RS2 B ML & A SE
B BB A RRY . BRARUTFRS RN H REFXBAR T HEN - TR YRR,
HHZ UL LS PR —ERBRTIEE. (5 52, AFNBANSEEERT%
B—BAaASHENTELK “RERR”, NESFEEHLEUTUSHER: AAK™ 88
EZ2LETHREW 125%, WIHF~BLETRIVAM, BRIFHSSHEEPBTETARE
BAFEEH; WRBHBHNASRALE, WHASIHLRFIAD 1.25:1, 56) fE IR F, M
ANRIBEERFE— LM T R LR EEE IR, BMRE “FR” SBEREEREN,
MABHITHE. 57 EHEENFRIRERN M S LR, FERFRRAHSEHRALES D
W “BEPET P RIER. (58) Hitk, MMARIEMAERELES ST LERERSRYE
IRSF . EE, AWRIAKH, IMARERNEARBERESHANEEES, MERFLFE
BEEEY, MRERA. B —AMALER. HERNWRLERENE, 59 Z2FUN, BEM
THROVRANERLREEER, RERB L - NMREAZERREVAHE

MR, {(BITREELATLE) (Revised Model Business Corporation Act, DA F &R (&
WAREEY) RBRTEBEAAFMER, T2BFTHRARLERFFEL, HWmRH “NEFHEEE
A7 R, BB BETH “BEARKMG” AESETLETH “FREEIANMES” i,
(BITAEE) HE, AANSETHRERMETRARHEE, REAEHN: (1) 4G
AFRTREELEEEVIBIWIHES; SF (2) AARTLHAKTRAELH, REE
ARIRFTTRENEBBRAEZENNE (WHER) o, RFEABERTRARSEREMREN
WZF (566.40 &), RANEBEEAGENERE: BEATFTEXERNAERHZ O
B— AR RIEERE . (VMR , SRAA BEAEEM, FARBEENAARTEE, W
ABLRF AR BEARRZAT, FEERBRE . RAREKEERGEBK TR, BRHKX
SHARREA , MIEAF . B, WATUERSTLHFHERSE, FHBLAEKEHBERK
HRE, (60 B (BITREE), BAREXREER, A7 AR BREIREE
ARETH ., RIPGERAFERERE, 52, AFAEBEPAEAE “BEL” HAE,

EMMARE, (BITRHEE) 25, ERES=FER—EFIR, DURREM,
MR, ENREE R ARMERK A TR, SEEA %SRRI RAE,
HRMREERREEREH AP HENAF W, fl, EEEXAFASEN
BN, AFRBERNAGFARKER=NR “BA” LRI RARE, EEFTAAL
TR HETAE, FKHh “REBRB”  (nimble dividend) , (61) X F 43 Fir 47 o b B HE I 4

(55) Thomas C. Ackerman, Jr. & James K. Sterrett, II. , California’ s New Approach to Dividends and Reacquisition of Shares,
23 U. C. L. A. Rev. 1052, 1053 (1976). 5% MiERANMHE, BIRLRE TN G AX B 5 A H M
WANR, LA AL S SRR A S /MR A ZEZ B RN R

[56] Cal. Corp. Code, § 500 (a) (b).

(57) Cal Corp. Code, §501.

{58) Cal. Corp. Code, §500 (b) (1).

(59) Melvon. A. Eisenberg, The Modemization of Corporate Law: An Essay for Bill Cary, 37 U. Miami L. Rev. 187, 199 — 202
(1983).

(60] ZWAE(S| (10], Manning &4, %577 ¥,

(61) BRFEERFHEMNGEBEAAEE 170K (a) K. THERESH: (BHNENTEATR), EFE, KBHK
#2001 4EpR, %62 T,
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“ARDUMAKVEHEBHBE M ERT GERSE ", (62 MR, FREMNARER
EHEREARERE LT AAKRZXBUEFARFERSEENKRAAIS L, BEME,
Lo LA R G5 RAFEN EH AR KRR ERFREM T ELZHRE, B, HAH
ERAHERTHRERIREE, AHERE M LANBERILENSE,

REAFABETENHFAKSRE, SHUERBRER, BTREFAEERAH S
ERHEERE, BER “FUHEAEL" SWAERAEFRERUAREEM, A TRENEER
M, (BITREE) . MM ARBERRT RS, HMAMUAF o2, mRHE “Ea”
F ITREEME” 5 “BRFEE" 20, (BIUFEE) TRETHE, WHAREN
EREH. (BITAEE) WETATERAFEBERT GBS 25 [F8E_E 5C P e % 2 K3
R, WEEHIHG, ATFRANBEERR. BELHERARETH “HE 7 KE, (BITRE
%) KR EEEAFRRBH THRENRREH SR, BHRBEZHBE, MEREBE
HERA LR A AP, () M, hnN 2 RlEE—J7 R BR TG 35 B B WY 2 8 9% 4= 5 7 B E
A, A-HHEEHRFRA. KUTLFREERFERFEU, WAREMEATRR
B3R, “AHRARMETMALC B Rk E R AR R AT () i ERIBAFHERE N
PETRPBRAFZE, N EERTE, WM A FE NSRS RE R AR E Rk
. HEZT, (BITREE) WFXMANT. 5 THE, W4 L4 80 FA LIk
o HENEAEFENRRE—BARS, A2 TESHBHE, () AXIMEXEE, X
EAMEERFFHEMFARAEERT “RAEERFHE", EXGRBERTETHL
LERMBEFREAFARERRE (RHERALERFFREL) KSR,

2. EEFS. MM BEERERARN

HTHERE, KEFREOARABEER EUREAREIER, SXEAR, XE
AFERET WL AH + BYE” MEE, LR HEAKRE, (66 74 FBLH
W, AAEMBARHEHERBELD, UF “ARFNRST” AN, INEEERRELLT
SHEEAHE; EAAXMNBRANSERY, F-EAAEZ. BEREBRN TR EEREN,
BERAEIEAAE., BARAATKS GRS, UEEHENEMAOBERF. Bob ERR
TR SR E%E%. ) EREATHRERENSR, XFHFEARL%ERFREUESTA
FRERATGHTH — L5, e E WG AREBRARER, LHEBERBETI. &
HEWWRAFEESE, Wi, HEARRBREELZHEEE, BEREWBELAIAERT
MR, BME&EE, £XIUK, FISLEEF, (B8 BmE (REAREE2 SHL) EAT

(62] Official Committee of the Unsecured Creditors of Color Tile, Inc. v. Blackstone Family Investment Partnership, L. P. (In re
Color Tile, Inc), 2000 U. S. Dist. LEXIS 1303 (D. Del. 2000).

(63) ZREIFI (12), Gevurtz 45, 3 163 |,

(64) Richard O. Kummert, State Statutory Restriction on Financial Distributions by Corporation to Shareholders ( Pt. 2), 59
Wash. L. Rev. 185, 284 (1984).

(65) ZEAFNEMMEAT (BITTRER), REFRMMMNRATMHAREMER, HAWMEEREEA
(REFVLEKR), REEFEINECHRE.

(66) KEZE 1542 FRBE TH™E, 9 HEFPEFANENEXARAERNKERNCAELAFABR=FEEREN
BiTExTE, MESBWIXARR, SRl (14), HRREREAH.

(67) ZRWAF51 (38), #®®EH, F 180 FLITF,

(68) Laurie Factor, Capital Maintenance: Simplification and Creditor Protection, 5 (2) Australian Journal of Corporate Law
259 (1995).
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Abstract; An examination of the logic and the evolution of capital system in the company law from the
perspective of the commercial practice is conducive to understanding different approaches to the re-
form of corporate capital system worldwide and the controversy over the reform of the capital system in
China carried out in the end of 2013. The legal constraints on corporate capital originate from the de-
scription of the process of incorporation of a business by its charter. The continued existence of corpo-
rate entities brought about the original idea of “capital maintenance” , which evolved into the whole
legal capital regime in 19th century where people struggled with the concept of the limited liability.
The law, however, is good at qualitative, rather than quantitative analysis, which resulis in the fail-
ure of legal capital system to catch up with the rapid development of commerce. As a result, a number
of conﬁnercial technologies, such as accounting and valuation, have emerged to help legal capital sys-
tem function, while debt covenant practice and securities regulation have gradually shared part of the
burden of legal capital. All these have become inherent incentives for the reform of the legal capital
system. Reform means that it will abandon the ossified traditional concept of “legal capital” and will
deal with the issue of capital not for the sole purpose of protecting the creditors as it used to do, but
mainly for mediating the conflicts of interests between shareholders and other participants of a compa-
ny. In this sense, the Company Law of PRC has realized the modernization of the capital system at the
regulatory level, but it still has a long way to go after the reform, due to the lack of commercial histo-
ry and credit environment. So, much still needs to be done with the new capital regime under the Chi-
nese Company Law.

Key Words: corporate capital system, legal capital, commercial practice, the subscription regime
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