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Abstract

Under the subscribed capital system, shareholders enjoy the benefit of the deadline, leading to the
practice of transferring equity before the contribution obligation falls due (i.e., “pre-term equity
transfer”). When equity is transferred before the contribution obligation matures, and neither the
transferor nor the transferee fulfills the subsequent obligation, determining liability becomes a
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focal point of judicial practice and theoretical debate. This thesis aims to clarify the legal nature of
pre-term equity transfer, analyze the liability allocation rules under the current legal framework,
examine the divergences in judicial decisions, and propose a systematic construction of liability
rules. The study argues for adhering to the fundamental principle that “the contribution obligation
totally rests with the transferee shareholder, with the transferor assuming supplementary liability
under specific circumstances.” It further suggests improving supporting mechanisms such as accel-
eration of the contribution term, protection of creditors’ interests, and liability recourse, to balance
the conflicts between shareholders’ term benefit, the freedom of equity transfer, and the protection
of company creditors.
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