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Tr torn, beslth insurance fod . X

iﬁsa,!;a; j:i health insurance follows the specific regitation of personal accidenty
oo g et By Y . - N .
"Ié:?: ‘i {;ii:;ﬁ i(" j’“}?f?d? the contract without the permission of the inswred,

. pecilic regulation of personal accidents inswrance tncludes a definitio
ef gﬁsﬁi’ﬁ?.!iﬁ,{ accident (_ar{zs;iea 1058, CComm and of the scone of gw;ﬂt,.; oo (:‘:r:‘if‘f
%_03?‘# E.&,»{.}m}, as well as the mle according to which he *éi&{{:me-qg-&;f o ‘;’:"5;:
shall always be made by the insured (article 1058, CCom) T e e

§128. Group insurance

Group Insurance relates & 8 situai .
for & i o {‘_i,,”f:_f b ‘:Eﬁ%@-f’ & Situation where a policybolder airanges coverage
R, ?p: wons gi € adherents') who have a legal relationship of the same
type witki the policybolder {article 1060, CCom), eg employess. B
The specific regulation addregses the need ¢ s s 1 .
nossible 1o exclude an asll esses the need o profect the adherent & i nof
DOSSINIC 102X e an asdhererd arbitranily {article 1067, CCom): ¢ L
_ . Fintran L 62, CComk: there is a dut
to provide information on the cove S DA, LLARL, e 38 v
o W Loverane § Pratis £y Tever frengts o -
CCom). age and operation of the policy (article 10673,

CHAFTER Y

Company Law

A INTRODUCTION

§ 130, Sources; sequence

The 1099 Commercial Code™ regulates the four types of companies recognised
in the legal syuem of Macau in Tile T of Book 1T {articles 174 io 488) and
therefore i< the single major sowrce of company law. it replaced the 1888
Commerciat Code and the Law on Private Companies (Lef das Sociedades por
Cuotasy vl 190190

Abhough the regulation of cotapanies is based on the Boropean model and on
Puriaguese law in paﬁj_eu?anw it is by no means a copy of Portuguese faw. Title
1'of Book TI departs from it in many cases, namely achieving a more simplied
and straightforward regulation. On the other nand, Title T of Book T tkes into
account fhe regulation of companies in the Asia-Pacific region and borrows
yarious tnstitates from conmmon law legal systems.

A few months after the approval of the Commercial Code, Law no /2000, of
Aprll 27, introduced a number of Imporitant amendments o the Code, As
sometimes oeeurs after the lutroduction of major legislative changes, some of the
new provisions generated a reaction which jed to amendments, These we
considered below in the appropriale sections.

The Commercial Code divides the regulaton into six chapters, The first is a
general part. The four following chapters cover the fowr tvpes of companies

404 Tor an Enghsh language unofficial translation, see JORGE Gopirns, Commerciad Code,
imprense  Oficial  de  Macaw, Macan, 2003 The text is  avaliable oplive af
www.iraprensa. macau. gov.mo/bo/iBe/3 Heodocomen/.

405 This Tile s based on a deaft prepared by Dr Josd Anitnio Finto Ribeiro which was
comarissionad in 1998, Anished iu 1990, presented and publicly debated in 1991, Avthe tme, the
intention was 1 approve a separate law or code on commercial companies. Subsequent evolution
dietatord the insersion of the draft, substantially unehanged, in the dradt Commeraial Code, The
author of the draft did not pacticipate in the world teading to the Commercial Codde, For his critical
views on the Bnal text, see § PINTG RIBERO, “0 novo regime das & edades comercials em
Macan” [The new régime of comupercial companies in Macanl, BFDUM 9, 2000, 81

496 The 1588 Commmercial Code did ot regulate the private company Hmited by shares {sociedads
por guotas) as s type of company was first imtrovduced by the Lei das Seciedades por Quotas
of 11 April 1901,

497 Especially the Portuguese Commercial Companies Code of 1986 (Codigo das Sociedades

{omerdials).,
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traditionaily regulated i Roman-German legal systems.* The omphasis of the
regulation is on the general part: it is the longest chapter and includes all rules
comman 1o all companies, developing most key issues. The individual chapiers
on each company only cover specialived matlers, The last chapter has penal
provigions wheseby certain breaches of company law we punishable with
criminal penalties ™

There is no specific reguiation of groups of companies.”™ On the other hand,
there ave addidonal layers of public law regulation a,%ﬁpi_‘y‘iﬂg o certain activities,
namely financial services,™ gaming :

> and insurance, ™
As to the organization and sequence of this chapier on company faw, given the
cmphasis that the Commercial Code places on the general rules. ™ it would
possibly be adequats fo, taking this cue from the Taw, consider most issies in a
general part, However, this shall not be the case. On one hand, partnerships are
seldom used and, despite some notable exceptions, there are aot tany public
companies in Macau, On the other hand, it is clear that the private cornpany is by
fur the most frequently used. Therefore, the privaie company is the obdect of
spectal aitention: all common concepts are touched regarding it A separate
chapter on public companies only considers a number of issues which are the
object of special regulation. Partnerships are oaly briefly analyzed in the
wtroduction. mainly with the purpose of identifying their key characteristics.

498 The contimuaiion of e regulation of these four types of companies was & pooy put forwaed

by the Government of Macay; T PINTO RESEIRO, *O novo regime das sociedades comerciais sm

dacaw” [The new régime of commesnial companies v Macau] (note 4953, 83, Clearly, the only

debatable issue would be the continuation of the regalation of the Hrmized prinership, given

that it ds o type which s simply not used in Mecau. The Code s wied 1o provide an incentive

for its vse by allowing the general parmer w be a limied Hability company; see jnfra,
133, {e).

493 There s alse one ciminal law provision in the chapter on public companies; see infra, § 160,
{d). For a critique of the inclusion of criminal provisions in private law Codes, sec A, Ma
CORDEIRG, fireirs dos Seciedades, vol T, Das Sociedades em geval, Almeding,
04, 126,

500 But see note 555 and respective fext. On groups of companies, ses 1058 BNGRACTL. A (NES,
“The linbility of polycorporate emterprises’, Comectiont Jonrnal of fmternaionst Law, 1999,
197 8 3058 ENGRACIA ANTUMES, O gripos de sociedades. Estritivs e organagds furidica
da empresa plurissociendrio, Almeding, Coimbra, 1993,

SUE DL 3283/, of July § tiown as Regime Juridico do Sistema Financeirg, oo RISF). The object
of the regulation is financial institations, These are defined as a Tusiness whose main activity
is the concession of credit facilities, the holding of stakes in companies, the cendoction of
financial trvesiments or the intermediation in the monetary, financial and foreign cxchang
markets’ {article 1z, RISH). In facs, three types of financial institutions are then separated:
credit ingtitations {"a busibess whose maln activity i to Teceive deposits or other refundable
funds from the public and 10 concede credit on it awn fisk"); financial intermediaries {any
individual or moval legal person who, for profis and habitually, exercises an sctivity of buying
and seiling, on behalf of third parties, of seowrities or nstruments tansacted on MONSTALY,
Buanciad aed foweign exchange markets, or of mere acceplance of orders from investors
regarding those assets™); and other flnancial institutons, & rosidual CRBLOrY.

S0Z 0 DL 2T, of fuse 30,

303 The general part (articles 174-330, CCom) tries 10 cover afl common issues and is therefo
quite Iong; T PINTO RisEmo, "0 nove regime das sociedades comerciais em Macaw’ [The new
regime of commercial companies in Macau] (note 455, 87 £

504 Om the chapier on private companies, the reader should keep in mind that when the provisions
gucted from the Commercial Code are articles 174 10 330, these are provisons of the general
part. applicable in principle to ali types of compantes: articles 356 10 392 are the specific
provivons on private companies.

&

fngroduction

§131. Congept of company

A cmnpany 1s an meorporated and i"‘gﬁﬁléﬁ;’ffﬁi‘i bﬂ.sv"%ness t“;’.fgz;m;ie;aﬁ(zng with iagai
personality,’” creased by exercising frecedom of association and 'fmeéo.mr i
sconomic enigrprise, in order o cary on a %)ut;zr}r:s? for profit. A company is §
legal strocture for conducting business: i is not in trset a éuswess but m.thef a
means o carry on & business and, especiaily in the case of public companies, ©
raise capital. _ )

Article 184(1) of the Civil Code puts forward a legal concept of company:

a4 neople-based lagal person whoese members bind themselves (o contribote, with zoods

St i b Lo hanl 4 N 3 N ’ i o
oy services, to the exercise in compuon of 8 certaln enonommce activity, not m{a{mé} of
spjoyment, with the purpose of sharing the resulting profits or of genermting an
BCOROIRY.

o

Some remarks on this definition are in ordet. ' _ ‘

Regarding the minimum number of shareholders, it should be p«_:szmeii ot
that, unlike the previous Code, current law does not openly state that there fm};{
be ‘two or roore persons’. The traditional idea, was that one sele person could not
incorporate. @ company and therefore the minimum pumber ﬂf‘ members of a
gm‘ngﬁarg was two, and sowmetlines more. This i Ao ieﬁgar. the case as the
Commercial Code now allows the existence of private companies with mli}" one
sharcholder (articles 390 #f, CCom), whether created i‘z'om' the outset by a singla
person, or ansing from companies that had their number of share_heidem rcéacf%d
o one. On the other hand, the minimwm number of SE!_E%E’@ET}U}{QMS of & public
company bas been reduced to three {article 393, CCom). " o -

By forming a company, s promolers ma@ertaiz;e- an obhg&-{mn of @n.lry.kt}:afsﬂ
obligation to contribute with goods or services, as ‘aagrﬁegi in the amc"iss ﬂ?f
association. This is the most immediate obligation arising from the creation of
the company, the other being the obligation to pay ;fm‘ nsses, whfg@_ such
obligation exists. The sum of the members’ contribuiions, as deﬁned.m i%}e:;
asticles of association, is the registered capital of the company; the fractions of
that amount are the shares. The eniry does not necessarily have 1o be a sum of
money, although in the vast majority of cases ;i't ist‘ ﬁ\fny good ﬁmt cats be given an
economic value and that can be seized xln%qétmi. @K@Cl‘.ﬁﬁv&i\pﬁﬂﬁﬁf‘dlﬁg% is
accepiable for the payment of entries in kmd.““‘"it is also possible, fam {Bu;ﬂ;‘« En
general partnerships (and i Hmited paztm:r:shsp?, in the case of unhimited
Hability partmers), for a pasiner (o contribute with his work. o

The sconomic activity is carried on in the name of the company, whggh isa
separate legal entity. The enireprenenr is the company —— not the sfa}'u?.mheii.dersl

-Aﬁ}’ indnstrial or cowymercial enterprise can he conducted through =
sompany. However, activities which are not gietac§}11b}€ from the parsm":
exercising it — such as that of liberal professions — are uot rﬁga,_{dfad as
comrmerciad enterprises and therefore can only be exercised under a .cw;% iaﬁfz
company, which follows the regudation on general pzam‘mrsisigss; {article 2(2 38
CCom; articles 184(%) and 185(2), CC) but not onder privaie or public
COMpAnies,

505 For a detalled sccount of the evolution of the concept of legal persondlily, K A, MENTZE
CORDERD, MHreito dus Soctedades, vob L, Day Sﬁfimksrie?é_' am gf‘?‘af){fiﬂﬁi‘, 4593, 32 iF. .

806 The previous requirement of al least ten sharsholders for 2 publie cga:;ipfny WS ‘gesmﬂfg;s
regasded as Deing too high and, accoudingly, e 1999 Commercial Code decrease
significantiy,

307 Sesinfre, § 138, (a).
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{:zmi 3:‘; gz?;i}; ?i;l iz«o{):tiitzﬁamic sort of production of goods or services, Iy
1 of ¢ epship,
. f":-_?iﬁmpzmy exisis to generate profiis: that is its fapetion ™ As seen from the
;%::?Zi:mg?f{; ffsngpfu? iim ) mm.)z'aceg a wide concept of profif, by stating
pw?%&}; ig ‘.,gn _rﬁf’i@ﬁ S,t‘@ mkc, 3 saviag; cab‘vmusjz}rf in mraﬂy all cases the
D ;?n N ;gm ;i a:,. pi‘{‘;: ;a, ?a f:he .i'vi"m'{}? an amlu:.a} mwdenz_i It shouid be also
cbbe irm_; » :Qm igpagi_,z o wmmgrgxai COTPATIES COMpIises i?aa rights and
UUHESons necessary, useful or convenient o the achievement of their aims’.
?h‘ﬁ?_"‘ia*w clarifies that, in principle, companies cannot muke donations,”™ or
B é‘\‘if‘é‘ personal of real guarantees for obligations of other persons,”' -
Al tompanies are regarded as commercial entrepreneurs {aiticle 1, CCom)

T 23 caylnd ol P it B . X .
{: iizhi"““fmg subject o the obligations mentioned in Book § of the Commergial
e, mmercial

$132. Limited liability

i; Lsifij;gfj 'ﬁ???}a‘m{avi ﬁﬂi?&prit‘»‘ﬁ by means of a 'iémi:et_i Mi’d‘ﬁi}it}f company,
e (j;iﬁ? «?5.,,5” m rf?i,afiref‘i 0 ihc atnount of capial invested in the
iiahi%iiiy ém;;z:;;a.giiﬁﬁzgin i:md?d iiability means ‘Ehat when a lmited
LOIRpANy the shares suit:rwi.h.ud, by 6 it st et Fr e ie e a i puid 10 :5}35
N i S s ACTI0Cd by them, are aol E.idm(: to pay any further amount
o the company’s Habilities, and other assets that they may own cannot be
p;:;;;;iu&zf %}:3 %i‘}:;{,;hiéiﬂiﬁpﬁ?gb debes, ! Limited Hability works as 2
ﬂ:;"edémr;;; ne sharenolders and cleardy as a disadvantage for the companv's
E\m;?:;zvei}f gmi"e hfibiiiigg ,{}f shareholders varies according w0 the type of
o 3} A j ;_ﬂ_mpmms have limired »habinht_y. Wh@m i exists, Hmited
o ¥ s acﬂu@‘is,é in the moment of registration of the company’s act of
Hrarpratian (article 176, CCom), -
mi?:[;j;gg;i ;2}99' {,D§}m§zf€ia_ﬁ i’;‘{ﬂ).{ie, it _és now possibie for an individus
e s b Eﬁ}(}y _z.‘gmisf,u ha%‘n];x}f by mmus}g a private company haviag a
: 2% Stareholder. Previously, this was not possible as it was understoed that a
compaity had to have at least two sharcholders. '

]

¥

05 The deaft com i ;
12 eyl ercial o " Leeinats F i 1 ;
aﬂawg;;a-{;;:gjiﬁuaﬁ, cotnpanies faw Pi’i}?(}b&d %he‘ chimination of this requirement, thereby
adon T8 the conpany fom o be used by nos-profit entities. The Commercial Code did not
i"fhi i‘ His view. be? FPiNTG R§B{-:1R(}, 0 novo regine das sociedades comercials em Macan”
o ® new régime of commercial companies in Macau] (note 495}, §9
o teeption 15 pm; ided for douations that may be considered of wsage, in accordance with
¥ Cironmstaness of the season and the conditdons of iaf itself {articte
? he seas 1 conditions ] cial ¢ : self {artic
iy tions of the cormercial company Hself (article
o ettt are ailowed where there is an ows Interest of the company, which must be declared
i remcind L . ) - o . :
ha'pplw‘?@'m i witing by the organ of administration fanticle 177(3), CCom). This may
ga-wm i the case ui_groups of companies, where it may make sense for 2 company to provide
bani{fmus e q*zihga:;r}m of companiss of the sare growp. On the other hand, it s clear that
s can provide independent guaraniess, as a paid service to their cu on i .
pendent guaraniees, as a paid service to their custamers {on independent
Bu¥anees, see supra, § 613, o J: Sependent
SEE As T e { Cyarr, H : :
c'redj}c E'S:I »il-= Masch 2504 (process 42004}, In this case, a privaie company was sved by &
az’aathor“ The latter intended w execwts half of an lounovable owned by sharcholder C, Balf of
const wr inpmovable cwned by sharcholder £ and g share of B in another privaie company. The
LE1N1 >t D] " 8 o e H . e )
ot rejected the £xecution of these assets, noting that they are ot owned by the debitor and
the sharehoiders have lmited Jiability. ’

4
p—
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§133. Types of companies
{a} Inpgoduction

Macau law recognizes snd regulates Tour different types of commercial
companies, designated a3 follows: >
a)  private company limited by shares (seciedade por guelas),
By public company limited by shares (sociedode andnimay;
(3 general partnership (soviedade em nome colective);
(dy  lLimited partnership (sociedade em comandiag).
The ‘pure’ models of companies are, o6 008 hand, the public company {the most
openy and, on the other, the gensral partnership (e most closed). The Hmited
parinership is a direct cross between these two types; the privaie company can be
caid to be a middle ground between the two types.™

When creating 2 company, it is necessary (o choose one of the four types
offered by the law, There is no freedom of contract in thig regard: i is not
possible to create new types of companies. This 1s therefore a Hmitaton of the
general priveee faw principle of freedom 1o staie the contents of contracts.”* The
explanation Yot this is that it s in the publc interest, in order 10 create
transpareney and protect expectations, that during business relations, its oo
show 4 suggest what kind of organization it is.”"” This does not mean that all
anclivable rules are imperative, but fost that the basic rales of sach type of
company cannoi be modified.

The most popular type of company is by far the privale company imited by
shares. The vast majority of companies incorperated in Macau are of this type.
Notably, this is also the most recent Lyps, as its introduction ocearred in 10435, 71

512 Ose nete is due 1o explais the termiaology adopied. The use of the word ‘partnership” may be
criticized Because in commeon law Jegal systems there iy a clear distinction betwoen company
Tow and partaesship law, However, purtnesships are organizations without Hmited liability, exist
b conduct an activity fop profit, can be designated by e & Co’ guffin gnd il partpers
represent the corapany (DOBEON and SCHMITTHOF, Basingss Law, Sweet & MaxwellStevens,
15 sd 1991, 282 ), which means that these strong siailavities 10 2 gongral parinership
{sociedade em nome cofective) make 1t their functional quivalent. Sirdlarly, under English
law, it is possible to create Hmited partnesships {according to the Limued Parnershlp Act
1007, which, exactly tike & Macsu Hmited parie ship (sociedade em comundita), "By b
described as a cress berween a parinerslip and s Hrsdted company”, where the linghed partners,
wh do not manege the company, have B mited Ligbiliey (DOBSON and SCHMITTHOR, Business
Fan, 15™ ad, wit, 305). Similacty, o Bogland, the Hmited partnership is not very much used
(Gowen, Prinviples of Modern Company Law, Sweot & Magwell ndon, 57 ed. 1992, 491,
O the other hand, public companies can 450 be designated as joust stoch cumpanies. For the
sake of simplicity and given that it is the designation used o English law {including the wmffix
“p3c”: public Hmited company), it is preferable to spealc of public companies. For the ditference
petween public and privaie companios in Hoglish faw, see GOWER, Principles of Modern
Company Law, 3th ed, cit, 2t 12, On the rough similarides hetwees English vompanies and
civil law compaties, ses also A, MENEzEs CORDEIRO, Direle dus Sociedades, vol L Das
Spciedades em geral {not 499), Bi.

5§13 Therofore, suthors debate whether in privaie companies the sssential element is the members

{like in 8 generl partmership) or the capital (like in s public company). The fact is thal the

private company 15 somewhere inbetwesn, with various slements poiniding in opposite

diveciions,

Sl4 Hee wupra, § 30,

515 Therefore, the mere indication of the fype of company imsuediately provides information on
the liability of shareholders and suggests the size and capital thas the company rmight have, og
the minionem of a public company s amch higher than that of private compentes: public
comnpaniss nurmally have more eigployees than private CoOMpanies.

$16 The year i which the 190} Porugeese oy o0 private compaties was extended w0 Macau,

159




Iatroduciion
Company Law

 CCom}. The capital of the company 1~> r'{ip;;ssem?d by
“pegotiable coptificates which are ali ?ﬁ ihe :»;mrne»z "w‘ua}ijﬁi .{_Eiﬂﬁlﬁ,liﬁ ;Q,fg %}:}:{;}
These may be tssued to bearer a;:as:i‘ are iu,dy m:guimbi_ﬁ {egina m‘{:a,gx mzu s‘:_ : ~;,
g public company iy suitshie for public listing a;*s:é Ua{‘iifig}. Asﬁpnv‘dw a..um;,ii%i{:i
cannot have more than 34 sharsholders {zf;mzc}@ ;SM}}Q ?.?e.lgA%},' -ﬁ{!i };z;rigx,
| pompany is clearly the prefemed type Tor i"za.msa g large ﬂg mb{é;s i};‘shd{c{lit er :
 Public companies must have four bodies: general mecting, admimstration,
apyvisory hoard and company seorstary. . } .

mp;‘i;;;h;i;ﬁi?ci;:;an}-’ isies_pyﬁcia}{y suitable fﬁ‘{ alarge I%“:imbﬁi" of parties who
Cpeed to raise capital for running a large comwpercial snterprise.

SRt e P
The other types of companies were mentioned in the 18R% Portupmes
Commercial Code and were kuown before. Therefore, it can be said thar
iniroduction of the private Himited company was a huge success. The reason i
that this company, while providing the key feature of limired liability, has 2 muy
less complicated strecture than & public company, making it idesl for small
husinesses., .
On the other hand, public companies are coomomically the most mporiant
ones as they account for larger concentrations of capital, Some commereiat
eaterprises have by law 10 be carried on under the form of a public company 37
General partnerships and limited partnerships are not so popular, although the
rules on general partnerships are bmporient as they apply 1o civil law
partnerships. Our study concentrates on private and public companies. ol
The basic criterion to distingaish the various lypes of companies i the
Habitity of the shareholders. Cee

their shaves {arlicle 39303

{0y Geperal parmership

' thu main feature of a general parinersinp {sociedade em nome :t:fffﬁ'?ff:’r));i *};
total absence of Hmited Bability: all partners are personaily li_}‘z'ibit“: io;:: 'ékﬁ., ::;a;mi :}.
the parnership. The partuers oag be catled W pay, W?'K\?{A}Etj%;i?ﬂ%(?: qme
partpership’s Habilities if all i1s assets are a0t sufficient (articie 1 (] e _,sz;;}; 'i
Although it s not £xpressly siated in si:ae: i.aw, ;.iae m@s?ﬁ?-ezs qé_ %%eﬂ&id?
artaership have 1o be individuals. Other distinetive c%;zzaja,cterus?mg f}i_ T%}m type of
: all pariners are adpunisiralorns {article 345(1},

{by Privaie company

in a private company limited by shares {sociedade por guotas) or private limited
company, the hability of each shargholder is Umited to the amount of sharey
subscribed. Once a shareholder has paid fo the company the whole value of his
share, he does not have the obligation 1o pay additional funds 1o meet tha
compaty’s debts and liabilities. There is. bowever, an important additional -
Lability: members are jointly hable {or the payment of shares to the COMpaEy .
{articles 356{1) and 382, CCom). This means that #f 2 member fails o nay his
share, any of the other members can be called 1o pay for it This rule may be
explained by various faciors: the capital of private companies is usually
relatively fow; the number of shareholders is usually low (typically, two); the
shareholders usually know and mrust cach other. c
The law of Macau recognizes that, in addition to the limitation of Hability by
shares. it is possible to séipulate that certain shareholders are also direetly
responsible towards the ereditors up to 2 certain stated amount {agicle 357,
CCom), that is, "limitation of hability by guarantee.’ o \.
In a privaie company. the capital is divided in shares that can be of &tleent
amounts, The shares cannot be embodied in negotiable share corificatel and
thedr transter is formalized by means of a private written document (anicle 366,
CCom). The transfer of shares to outsiders may be and usually is subject to
restrictions, which gives the company a somewhat closed nature.
The strecture of a private company 1s sormally made of a general meeting *
plus the administration. Although possitde, it is wot common for private
companics o have a supervisory board and a company secretary.
This type of company is suitable for a small number of parsons who want (o
conduct a small or medium sized business and do not need to raise large amounts
af capital.

~-ompaty are the following: :
féﬁﬁi ‘?i dti:.isia‘ms are taken according o 15’55:4;};"1@;1}3!% :1“)1”;{': R, Gﬁtwtzaﬁ{i
st scoording 1o the share of capital (article 344(3}, Lv(_:‘em;) amiwt%jza naia:f:..sj r_.nf
“hares fo cutsiders (avtele 33701, Clomj or the modification of the z}ri;s,;r;,s 0“
association (article 344023, Com) have fo he ap;_pmvs:d §W A Eli%iiﬁﬂ}_’iﬂ?h
pariners’ resolution, which gives it & closed nalure. Iih&: capital tS. dz_w:ie?ﬂi‘ m:f;
shvares that can be of different amoums, The partcipation cannol be represented

” gﬁi‘iﬁ?ﬁ?&ﬁﬁ@fs%sépﬁ are made of two bodies: general meeting and
ﬂ{iiiiﬂi;:i&?imﬂ a general partnership is suitable for a small mggi}g; of p;zﬁias;
who know cach other well and who wish to carry on a?”“*"?‘f? .{“‘ﬂmn}f?{f’\mf’.
enterprise, Clearly, the widely iﬁﬁdt’:&;irﬂd‘ fezature o{ ulnim}'ﬁ@d ,har‘r:zl‘zhty i’;ﬁ!ii}gfﬂ‘) zg
quite unpopular. In practical terras, and given the elimination of j:i?e-p ag? itmp: .01
civil companies, the main field of application of the regulation o f;s;miai
- parinerships is 1o parinersirips of lawyers, suditors, acoountanis and other Hbera

professionals.

¥

Limited partnership

&)

A Hmited parinership (sociedade em comandita) i3 maﬁe 9‘{ f{wa aiéime,m;: a
seneral parmership and an jnvestment of fuads. Ac:cm'dmgiyi rhf;r.za ale T ﬁ,fip@b
of sharcholders; with limited Hability and wﬁi.‘nquz Eéa"ﬂiiadn 1'{ f:afim ﬁ:e}aciﬁ 3«"%‘9,
CCCom), The minimum number of sharsholders 1s two {articie V.mﬁg %.,(4(?:}:11}1 'i;:c
_eapital of the Himited liability sharcholders can be rspﬁgsmﬁe&j&y .r;s;gia!.za ie
share certificates (but does not have to}, exactly like that of a public company. :

This fype of company combines the characterisics @:f a gmargl pat EKE:C};'&};E;?
~with those of a public company and represents & mix o these i‘sfsnf{‘i %}fg‘)m. F}i;
result, it is regulated by a small number of spesific provisions ( 3”‘*’*?5’"5’%3“3?# ,
CComy. All matters not specifically covered by these rules i;mif}w ﬂh&g;ﬂ’iﬁi?
of general partnerships or public companies, depending on Uie issue farhele Jo 1.

Com),

toey

{¢} Publc company

fn a public company limited by shares, or joint stock company, of public
company {sociedode andnima), shareholders are Hable only for the payment of

517

For exmmple, in Macay, banks must be public Tanited companies with 2 minimom registered
capital of MOPS 100,000,000 {amicle 21(1), RISF), T
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