11 RESUME

Legal capital de lege lata and de lege ferenda

In the dissertation “Legal capital de lege lata and de lege ferenda”, I draw attention to the
current situation of registered capital of public companies and the theoretical concepts. In
order to understand the role of the registered capital within the system of law, I analyse the
historical basis of the concept and system of protection of creditors in company law. I deal
with the role of registered capital for company by itself as well as with its function how to

protect shareholders and creditors.

The guiding objektive of this study is evaluace the feasibility of an alternative to the current
regime of legal capital established by the Second Copmapy Law Directive and by legal
framework set in Czech Commercial code (code 513/1991, subsequently amended). One
building block of current capital regime of the EU and of the Czech Republic is the concept of
a subscribed capital which is protected from distributions. The concept of subscribed capital is
extended to the Second Directive’s approach to capital maintenance, which provides
restrictions on share repurchases, capital reductions, the withdrawal of shares and financial
assistance. In my thesis I described all the functions and basic principles which legal capital
creates. This institute has one the most important purpose. Legal capital is treated as the
capital maintaining strong safeguards for shareholder (especially minority shareholders
without real impact on governance of the company), creditors and investors. This is substance
of the matter. How to regulate legal capital to get best protection for creditor and dispose

company of redundant legal regulations at the same time.

Legal capital is part of equity capital of the company. It is mandatory for limited partnership,
private limited company (in the USA known also as limited liability company) and public
limited company (sometimes use term join stock company, in USA also known as company)
to have registered capital. Minimum amount of registered capital is prescribed for private

limited company and public limited company.
The decision on the introduction of an alternative to the current regime is a highly complex

task. Several disciplines on which alternative regimes may have an effect or influence, need

consideration. This primarily concens the areas of company law and financing of companies.
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Thanks to that I focus on capital from economical point of view. High and structure of capital

play an important role.

Four models which can be found in the literature, namely High Level Group, Rickford Group,
Lutter Group and Dutch Group, are analysed. I compare provisions concerning the capital

regime in existence and the proposed models in the literature.

In one chapter of my thesis I have mentioned for comparison the situation of the same issue
in the United States of America with different legal system, another principles how to protect
shareholders and creditors and also distinct with creating and maintenance of registered
capital. The most different area of european and US systém is testing of financial health of

company and contractual self protection in USA.

Anyway it is universally acknowledged that the function and state of institute of legal capital
and even its existence must be substitute by other principles with the ability to protect
shareholders, creditors and investors.
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