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Abstract

Post-transfer liability for unfulfilled capital contributions has emerged as a knotty corporate-law
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issue stemming from the shift to an authorized-capital system. At its core lies an institutional ten-
sion between the principle of capital maintenance and shareholders’ freedom to exit. Article 88 (1)
of the Company Law as revised in 2023 assigns primary liability to the transferee and secondary,
supplemental liability to the transferor, yet three dilemmas persist: the ambiguous criteria for de-
termining shareholder status complicate identification of the responsible party; serial transfers
threaten an unbounded expansion of liability; and the parameters of supplemental liability remain
unclear. To address these problems, a rule tying the change of shareholder status to notice given to
the company should be reconstructed; the German model of a five-year liability cut-off should be
adopted to curtail endless chains of claims; the transferor’s right of recourse after discharging sup-
plemental liability should be clarified; and the parties should be free to stipulate otherwise by spe-
cial agreement.
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