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1. Introduction

C] £ ©y gdinpa@iomsE, llamconvinceaneof the mostpromisingreador long termcontinuing
researchbusiness } © ®AR&/B & £ gallfrpn§l876 notwithstandingpmparativantributions
to busineskistoryremaimatherscarceOnlya fractiorof thearticlegpublisheoh majotbusineshistory
journg&sin1970/71 and2012 dealwithmultiplegeographicahtitiesforinstancé Booksvhickclaima
comparativer internationalcopeareoftencollectionsf chaptersnindividuatountrie§ Butamongst
theseaarecomparativ&udiestherearesomevey influentiadrticlesuchasRafadlad & § @arl*tThe
factthatmostarebaseansecondamjteratureor publishedtatisticdighlighta seriousmpedimeno
comparativejultinationatudiesaccest primaryprinteararchivaBourceslhechallengéesnotonly
in identifyin@ndlocatingimilarsourcesn variousountrieshut alsoin the time consumingatureof
consultindocumenuispersedveribrarieandarchivef variousountrieandtheobviouslifficulties
associatewth understandirspurce# foreigrianguagesndoutmodedcripts Forthe nineteenthnd
twentietlcenturiesthe increasednlineavailabilityf digitisegrintedsourcesindthe advancemeat
technologideropticatharacterecognitioandautomaddtranslatioalleviatéhesgroblemt acertain
degreé.LargescalaligitalibrariesuchasGooglBookandthelnterneArchivéendto focusonsources
in the publicdomainincludinglderout of- copyrightvorksandgovernmergublicationsT helatter,
includindor instanceollectionsf lawsanddecreefficiajournal@andnewspapersontaira wealtrof
companinformatiofiromthe earlynineteentleenturyonwardsThiscommonlincludegonstitutional
documeni@termusedhroughouhis papeto designatdeed®f incorporatiomyticleof association,
andgovernmerduthorisationthereof),” | u 8 y |resglukon$8r thé modificationf constitutional
arrangementstheliquidationf companieaswellasexcerptthereofindistsof shareholderdirectors

andotherofficials.

Theaimofthispapersto provideeferencandcontexto publicationsf constitutionalocumentsfjoint
stockcompanieandrelatedyovernan@ndownershipformatiant serves doublgurposeontheon
hand fosternewcomparativeesearctin corporaténistoryby providing practicabuideto published

W ueExjys8@ Cl]£"©}©20©}efuj | £0y{8uO©}ufé@ EFB

21n 1970/71 and 2012 respectively, 4 out of 17 and 5 out of 21 articles dealing with geographical entities focus on multlpl
entitiesxy "o £{ @ \}{{}£ @ ufx «uf X8}yi@ Che-ug&x" u by- Vvar

3 For instanc®/ellsResearch Handbook
4y deg§oOu yo Wn@iuéncajseé i Awwl}BubwxéB28E£y8@ CXoy” ©|]y " u
5The issue remains for theduistimal erd: y | Xy 8vio¢ uf£x h8}«yjju©e@ Ch|y V&~ "}E£fy
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collectionsfimportanprimarysourcelocumentnadpoint,wheneveyossiblep theironlineavailability
Ontheotherhandmakenorignalcontributioto thecomparativi@storyof corporatéawbychronicling
publicityequirements thecommerciabdesandcompankiawsof BelgiuntranceGermanipr Prussia
priorto 1871),theNetherlandSpaimndheUnitedKingdorfromtheearlyl 800supto shortlyafterthe
FirstWorldvarOumnalysispansworegimefortheincorporatioof joint stockcompaniemdhethree
dominaregatradition®f Europé Thiswillallowusto analysbowthedisclosureflegainformatiowas
shapdbothbythetransitioriroma concessionamgimedo a systenof generahcorporatioandbythe
BritishFrenclandGermalegatraditions.

Theemaindefthispapeisstructuredsfollowsinthesecondectiopweprovidenoverviewf publgity
requirements the FrenchCodale Commeraef 1807 andin othercountriesvherethe Napoleonic
commerciabdentroducedrinspiredconcessionaystenduringhefirsthalfofthenineteentbentury.
Thigsfollowedbyadiscussioof corporatéegislatiomtheUnitedingdorfrom1844 andGermarfyom
1861 in the third andfourthsectionsThefifth sectiorchartschangesh publicityrequirementss new
compankawsabolishetheconcessionasystenandintroducedr re- organisedommerciaggistrie
FrenclhawcountriesBywayof conclusionyepresensomaemarksegardintheinfluenceftheregime
of incorporatiorsndlegaltraditionson mandatorgompangisclosuref non financialnformationA
completannotatedist of offidal collectionsf laws,officialjournalandnewspapeendotherofficial
publicationsf companyformationpto thepresenisincludeththeappendix.

2. ThanfluenceftheFrenciCodeleCommerad 1807 duringhefirsthalfof
thenineteentbentury

2.1 France

TheCodeof Commercef 1807 first introducedhe concessionasystemn Francelncorporating
shareholdeownedompangr sociéténonymenitially duringhe draftphasef the Codealsocalled
soclét@aractiongequiredirstthatthedeedfincorporatiomagpassetieforeanotaryC.com1807,
art. 40) andseconthatthearticleof associatiomereapprovetlythegovernmeritb/dermart. 37).” In
the Exposdesmotifsarticle37 wagustifiedbythefactthatbadlyconstitutedr mismanagéaint stock

6Zzi2a2¢y@ C u- ufEx Wactcy8wyeéB
" Troplongzommentajie61.
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companiesouldnot only compromisthe fortunesof shareholderbut alsothe publicpeaceé These
motivationeerealsoclearfromthe Instructiof the Ministeof the Interiorof Decemb&3, 1807. In
articled, it wasspecifiethatthe préfetswhaadvisetheMinisteonpetitiongorincorporatioshoulehot
onlyevaluat¢éheprojectedv @ ¢ ¥ ohfr®df SuccesdutalsanvestigaterhethetheprojecwvasC £ & ©
contraryo thecustomandgoodaithof comrarceandthegoodrderofbusinesin{ y £ \’ Bagarding
the publicityof companinformatiorthe Codef 1807 onlyrequiredhatthearticleof associatiowere
postedor threemonthsn the courtroonof the commercialourtof the districtwherethew o ¢ ¥ u £ ® € ~
registeredfficewadocatedTheDecreapprovintheincorporatiomadto bepostedswell(ibidenmart.

42 &45). Fronthe Exposdesmnotifsit is clearthatthislimitedormoftemporarpaturevasegardeds
anadditionasafeguarddongwithgovernmerauthorisatiorior the propemanagemeaot joint stock
companief. wouldgprevenhotonlyindividudbssof credit butalsogeneradlisturbancef thepeacend
destructioafprosperity? AlthougtheCodefCommercé1807 cortainedhoprovisionegardingctive
publicitysomefthesdDecreesuthorisintipeincorporatiaofjoint stockcompaniaseregublisheiththe
Bulletimles. oisanofficiaperiodicalflawsanddecreesstablishad 1793.

Systematigublicationf constitutionalocumentstartedn 1818.11 Thelnstructiofromthe Ministeof
thelnterioiof Julyll, 1818 stipulatethatpublicatiooftheauthorisationsthe Bulletires,. oisnago
becontinuedyutfor thefirsttimealsorequiredhepublicabnofthearticleofassociatiohesaereo
bepublishemthejournax ¢ u £ HtthEdepartememnierahecompamyadocate@ndnthe Moniteur
UniversgheofficiahewspapeftheFrenclgovernment.Inpracticehowevethearticleofassociation
wereaalsqrintednfullinthe Bulletimed. o/4rom1818 until1867.12 Thicarberegardedsanextension
oftheviewheldatthetimebythe Consex ¢ Anh&theBociétéanonymiermwageservetbrenterprises

8 Code de commetde Troplong;ommentajfi4.See als@ 8§y y x y ¢-g 0 @WC AV} EPEY " " c8{UE}  uc

9 C o gomyraire aux moeurs, a la bonne foi du commerce, et au bon ordre des affaReseerigpaeiztres Circyulaires
vol. 7, p. 344.

10 GAvec ces précautions, avec celles de la publicité commune aux trois espéces de sociétés, les administrateurs de la
anomne, ou par actions, géreront avec securité pour eux et pour les actionnaires, ils ne seront plus exposés a ces recc

{USULO}y @ ¥ wy  ¥ad§ a)loy” “aj}xu}Sy] ettty ecf@9 OFeRV; K"
Troplongzommentajfia.
NzZgyyxytgO@WC "VIEPEY" " c8{UuUf} uO©O}ofé@ ELLB

12 Recuell Des Letasulairesol. 18, p. 204.
BZ8yyxytgO@WC NVIEPEY "Ml c8§{UuUf} uO©}of£é@ EMD

Poukengoint Sock®rporationdBAPapeBeries 6]



of C ¥ 2 4 @ } rpapird@aigeamountsf publiccapitasuchascanalsandmined? If the government
attestedheseprivilegetv @ § ¥ o gomt@bptimid thefpublidoenefibyauthorisintheir statutsthese
shoul@dlsdbepubliciseih anofficiajournabf primemprtancé? Publicatioof constitutionalocuments
inthe BulletirdesL oisvoulchotonlylet futureshareholdegaugehew o ¢ ¥ ghir@@f Succesdyut
alsanfornthebusinessommunitgtlarge Propethird partynotificatiomvasdeemedecessatyecause
the societénonynieshareholdeesddirectorenjoyetimitediabilityandtheirfailurecouldaffectboth

businesandgenerahterestg®

2.2 Netherlands

TheCodeleCommerseasalsantroducenhtheBelgianépartememsnlanuaryg, 1808 andnthenewly
annexelingdorof HollandnJanuant, 1811. Aftertheunificatioof theLowCountries 1815, King
WillianhinstalledmixeccommissidhatwouldeviewwheNapoleontwdesAnewCod®f Commeraeeas
to comentoeffectonFebruary, 1831. TheBelgiasecessiohpweveryarrantedrevisiorthatdelayed
itsintroductiomtheNetherlandstilOctobet, 1838.17

TheRoyadDecreefDecembér 1833 (Stbh1833,60) confirmethenecessityfroyabpprovdKoninkijke
bewilligingof the articlesof associatiofior the incorporatiowf naamlozeennootschappernthe
Netherland$hepassivelisclosureequirementsomthe Codele Commeragereconfirmedyutit also
introducedhe principleof activedisobsurein Dutchcorporatdaw. It requiredhat the RoyaDecree
approvintheincorporatioandthearticleofassociatiomereto bepublisheh fullinthe Staarsblathe
officialbulletinof lawsanddecreesandannounceith the Staatscouraran officialnewspapeat the

{ & «y § fetpgnBdart 10). In the followingyears,ex antegovernmergupervisioof naamloze
vennootschappeasdebatedTheopponentgnthe onehand foundit aninfringemendf the general
freedonof contractTheyargud thatthe publicatioof constitutionalocumentsufficienthguaranteed
third partyinterestsThegovernmenpntheotherhandmaintainethatanexceptioto thegeneraiule
was necessarpecausef the limited liability enjoyedby directorsand stareholderof naamloze

14 Freedemadgnt Stock Enterpe f ew| u©@ C  y~ ©o8} {} £y~ ¢

B
"© ju &lropleng, v @ ©) y £

BECCEPE Yy§O} ot wud VaAjjy©@}£ xy o ja}’ oy’
UE} UO} B EE@ EMHB

Commentajfs88.See als@ 8§ y y x y ¢-g O @WC " VP EPEY "~ ¢ §{
16 Troplongzommentajf68.
"goy«y£ " @ Cj}y y© an§©OEB
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vennootschappamepreliminarynvestigatioandapprovabf articlesof incorporatiowouldprovide
additiongirotectioto shareholdeamcthepubliénterest®

IntheDutciCod®f Commerd&/etboekanKoophanyef 1838, theconcessionasystemvagetained:
theKingcoulddenyincorporatioifithearticlesverecontraryo theLawthepublippeacer goodnanners
(WvKLB38, art. 36). Thepublicityrequirementsomthe aforementiondRloyaDecre®f 1833 were
amended.le deedfincorporatioandts royakapprovalado beinscribeth fullinapubligegisteheld
bytheclerlofthedistriccourandoublishedrreeof chargeintheofficiahewspapére.the Staatscourant

bythe partnergvennooténTheyalsohadto announcthispublicatiom a localnewspapéibidemart.

38) 19 ThelWetboekanKoophandasocontainednarticleonwhatvewillcallC ¥ 2registepa} ~ wij & " 2 §y
anyoneoulatonsultheaforementioneghisterandobtainattheirowrexpensegxtractshereof/bidem

art.25). Italscstipulatethatthedirectorsvergpersonallgndseverallifableothirdpartieaslongasthe
constitutionalocumentsadnotbeerpublishetib/denmart. 39).

Belgiurhecamandependeint 1830 andretainedheFrenctCodele Commerod1807 until1873. The
concessionasystemhowevervasalsodebatedhecaustheyoungBelgiastateguaranteeiieedonof
associatidmothinanarréteéftheProvision@overnmeandnitsliberalConstitutioof 1831. Eventually,
howeverthe concessionasystenwasre- affirmedn 1841.20 Accordintp article42 of the Codeadle
CommerdgheRoydDecreauthorisintipeincorporatiorfa sociétanonymendhearticle®fassociation
wereputupbythelocacanmercialourt. Theywerealsogpublisheth extensimthe Bulletimfficieldesois
etarrétésoyauirom1831 until1845 andnthe Moniteube/gérom1845 21

2.3 Prussia

Atthe Congressf ViennaPrussigainederritoriesn thewestwhichaspartof the Confederatiafthe
RhinehadintroducetheFrencliCodele Commeroe1808. TheseerritoriestheprovincesftheRhine
andWestphaliagtainedhe concessionasystemafter their incorporatiom the Prussiarstate. In

18 VoorduinGestmedenysiol. 10, pp. 15984.

19 Announcements in local newspapers should contain a notice ofitimamcamnadeatncehieissue of theficial journal
in which the constitutional documents were pDeligbader Nederlandsche Handelsy@gt

VgOy«y£E " @ Aj}ly y© an§ot@ J

21 TheMoniteur belged replaced tBelletin official” Vvy i {} 2 ¢¢" oz z~Fewrbary28, 1845%agdem i ¥y §
Yyw | c20@ Cda2vi}we®y «uf kyo{y«yExy bo8§Cy£é@
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accordanceitharticle37, the Kingapprovethe articlesof associatio(Statf of societésinonymes
(translatedsanonymeBesellschafieermamyiorto incorporatiof. TheapprovdlGeshmigugand
thearticleofincorporationweredisclosepassively themanneof article45, butwerealsgpublisheih
the Amtsblatifthedistric{ Regierungsbepimavhichthecompamyadocated?

TheCodele Commercerasabolisheth the wesernprovinceby the Lawof Novembe, 1843 (PrGS.
1843, pp.341- 346), whiclwasdnspiredbytheDutclfCodef Commera#1838.2 Articlel repeatethe
needor royalapprovalandesherriichéenehmigymdthe articleof associatiofGesellschaistray
of Aktiengesellschaffeaencantroducinghe concessionasystemnin the wholeof PrussiaPublication
requirementgerancludeth article3, whiclstipulatethatconstitutionalocumentserdo bepublished,
atthew & ¢ ¥ expe®ses)the Amisblatifthedistricin whicithecompamywadocatedAnoticeofthe
approvaalsohadto be publisheth the Gesetzsammiuggg @ “ offigialbglliétinof laws.In casethe
companigsuetbeareshareshadspecigbrivilegesrdeviatefromtheprovisionsftheLawthearticles
of associatioalsohadto bepublisheah fullin the Gesetzsammién&llmodificationsf the articlesof
associatiomereequallgubjecto approvandoublicatioib/denmart. 4). Unlikehe CodeleCommeroe
the WetboakanKoophangeieLawof 1843 didnotcontaimpassivdisclosunequirements.

2.4 Spain

Althougspaididnotassuméhe CodeleCommered1807, it wasanimportaninspiratiofor thefirst
Spanis@od®f Commerd€odigade Comerdiof 1829, togethewiththeOrdinanced Bilbamf1737.
TheCodef Commerad 1829 re- affirmedheexistencefthe sociedaalnonima.legaformwhichmuch
resemblethe Frenctsociéténonymeontraryo the spiritof thetimes theincorporatioof a sociedad
anonimgenerallylid not requiregovernmerguthorisatiorOnlyjoint stockcompanieshichrequired
monopoliespncessionsotherspecigbrivilegeseedetb obtaimroyalapprovdlC.C01829, art.294).
Forotherstheexaminatieandapprovalfthedeedfincorporatiof@scritura@efundacigrandarticleof
associatiofreg/amentpby the localcommercialourtsufficed/bidemart. 293). Thiswasdeemed

2MI80O}£@ CX}y YEO Oy | a£{ Xy~ dsgy2aU} #py£f U O})yE{y yoO y-~
23 PrussiaRegierungsbeziskgan publishidgitsblétiten 1811, but in the western provinces, publication started in 1816.

au80}£@ CXYydE§©UPYyWI HE ¥ Ory£{y yo y ¢0 _}y "i}e{@ C
"u-¢B

25The Lawof November 3, 18B8eselz liber die Eiserbaiftarnehmung®vGS 1838, S. 5@L6) had only required that
the approval of jeistiock railway companies was publisheBdasettrsammizng. 3).
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necessatyecauseftheprivilegedaturefthe sociedaahonimavhichimitedheliabilityofshareholders
andcouldherefordbecomeaninstrumeni the handof fraudulenpromotorso thedetrimenof small
saverandnvestors®

Publicityequirementsanbefoundn sectioroneof the Codigale Comercioncernintipe PublidTrade
RegistefRegistroublicale Comerdior heestablishmenf a commercia¢gistewasa distinctSpanish
innovationinthe capitabf everyprovincethe secretarpf the /ntendencigasresponsiblior keeping
severalegistersincludingneontradingcompaniggidemart. 22- 23). Thearticlef associatioflos
reglamentpst sociedadesionimdsadto beinsertedn full (ibidemart. 295). Unregisteretbcuments
couldnotbeenforcedgainsthird partieq/bidemart. 28). Thesecretaryalsohadto sendcopief all
registeentriegso thecommercialordinargourtoftheareavherehecompamyadocatedo beaffixed
in the courtroonandinsertedn a localregister(ibidemart. 31).2” Thismuchresemblethe passive
temporargisclosurefthe Codele Commerad 1807. Unlikeéts Dutclcounterpandf 1838, the Codligo
demerciddnotyetcontairexpliciprovisionsegardinthepublimatureoftheregistes.

Afterthejoint stockmaniaf 1846 wasabruptlyndedbythespilt overoftheinternationdinanciatrisis
of1847, theattitudeowardsociedadesionimdse cammorenegativen SpainGeneralpiniomeldhat
the commerciatourts performedheir supervisoryask inefectively?® Consequentlgovernment
supervisionagightenettytheLawofJanuarg8, 1848 (G1848, Februar¥8). Fronl848 until1869,
authorisatidoyLawor RoyaDecrewagequiredortheincorporatioof companigssuinghare¢bidem,
art.1). TheRoyaDecreefFebruary7, 1848 (G.1848, Februar¥8) repeatethepublicityequirements
fromthe Codigale Comerciat necessitateanlytemporarpassivealisclosurén the localcourtsand
enteringconstitutionadlocument@ncludinghe authoisation)in the localregister(ibidemart 28).
Authorisationsf sociedadeanonimasnly were publishedhoweverin the Gazetale Madridthe

{ & «y § bffickae@spapér.

%dy} §ofwy @@ C ' u jy®E@ JJ
27Vo©8yj UEX W u ©Qu{fu8yo@ Cify ~“o©o2a8wyeéB
Bdy} §ofwyi ®@ o §i}y{®y@ @ KOQJ d U § C}ofSy® ¢ @ GDF B

29The Law of January 28, 1@561,121 of January 29, 186&}f imposed on baresdbligation to publish their articles of
association in tazeta de Maurihll (bidemart. 8).
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3. BritisntCompariyawfromtheJoint StockCompanidéstof 1844

AlthougtheUniteKingdorstrictlyspeakingevehada concessionasystemjustlikeontheContinent,
Parliamerndthe Crowmada monopolgnincorporatiorduringhefirst halfof thenineteentbentury.
Priorto 1844, companieuldnlybeincorporadbyActof Parliameiar RoyaCharterTheActof 1844
(7 &8 Vict.c.110 forthefirsttimeallowetheincorporatioofjoint stockcompaniasithougovernment
interventiothroughregistrationf basiconstitutionalocument® A Registrpfficevasestablisheftr
this purposeToobtaina certificateof incorporationgint stockcompaniesouldirst haveto register
provisionallgnd,withinoneyear,completeegistratiotoy registeringheir deedof- settlemenandan
abstactthereofTheparticularefthedeedtselfandoftheabstractveredescribeithdetaiintheAct.The
abstracshouldontainhenamebusinessddreseftheofficeandoranchegsmounof authoriseshare
capita(witha detailof contributions kind,if applicablejiebtandsubscribechpitalnumbeof shares,
identityof shareholdeendtheirnumbeof sharesidentityof director@andauditorsandduratiorof the
companyAll modificationsf the deedor changeto the particularsontanedin the abstrachadto be
registeredswell BecaudgbeshareholdeascompanigsgisteredndetheActof 1844 didnotyetenjoy
limitedliability,particulaattentiorwaspaidto the registratioof shareholders1 additiorto keeping
regiser of shareholdergachregisteredompanyadto registersermi annualeturnswith detailson
transfer®f sharesDeedandreturnsheldbythe Registravereoperno inspectiobythe publiandany
persortouldequesanextracior copy.TheRegistraalsomaleannuateturngo Parliamenthichwere
printedntheParliamentaBaperdyutdidnotpublistinformatiost

Theregistratiorandpublicregisterdisclosuref informatioron the shareholdersljrectorsdeedof-
settlemerandcapitaaitedintheGladstoriRepornvhichedto theActof 1844 asaremedyoCv 2 v v j y
companiés? Thesystenof registratiomndperiodiceturnshadbeergraduallgevelopingincel 786.
WillianGladstordeverhappliedt to joint stockcompanide precludeppositiom Parliamenwitithe

Actof 1844, publidisclosurefinformatioreplace&tatesupervisiot.Publicityvasalsca cornerstone

of the Joint StockCompaniesctof 1856 (19 &20 Vict.c. 47) andsubseque@ompaniéscts In his
introductinto ParliamenY/ice Presiderdf the Boardf Traddrobert owestatedthatthe Statehadto

Yhagerys§@ Ch|y Xy«yjo¥e¢y£OEB

31 Wordsworttie Lak648, 2880; Maltb@ Ci _ "o} £© gO©uw Wac¢c¥ufly  €B

32 Hunt,7he Developm@MHO auj ©Ove®@ Ci _ "o} £0O0 gOuw Watc¥uf}ly €@ ELB
33 Harris/ndustrializing English RawA 7, 281/82.
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ensur€ ©greatespublicityo theaffairsof suckcompaniethateveryonmayknowonwhatgroundse
is X y u j3}Shnflaiconsiderationsereput forwardin discussionsf subsequer@ompaniesctss®
Publicityvasa pressingssuebecauséhe liabilityof shareholdemsaslimitedfrom 1856. Mostof the
disclosureequiremenfsomthe Actof 1844 weremaintaineduringthe secondhalfof the nineteenth
centrry. Theregistratiorof a memorandumind articlesof associatiomemained prerequisitéor
incorporatiorRegisterecompaniessocontinuetb keepa registeof shareholdersle resolutionfor
changesthearticlestegisteredddressrcapitglandanannualeturnwithasummargftheirshareand
capitahndalistofshareholdeRegistratiasfinformationndebtorthenominatioofdirectorshowever,
wasnolongerequired® Thepublimatureof documentseldbythe Registrardhree onein eachpartof
thecountnfrom1856) wasaffirmedndhepublicoulthowalsanspectheregisteofshareholdeesd
constitutionalocumentstthew o ¢ ¥ offc@the1844 Acthadreservethisforshareholder®).

4. Germagomparnyawiromthe AlgemeineBeutscledHandelsgesetzboth
1861

TheGenerabermaodeof Commerd@igemeinePeutsclaHandelsgesetzboc/MDHGBf 1861
uniformedommercidwin theGerma@onfederatid@euvtschBuny Thecodificatiowasnfluenceldy
existingPrussialawsputalsantroducedlementsf compankawfrommordiberalGermastatesAslate
as the eighteentltentury the free Hanseaticity of Hamburgor instancehadallowedreedonof
incorporan. ByOrdinancef Decemb&8, 1835 (SdV14: 1835/36, pp.307- 316) it obligatedll
anonymeesellschaftevdeposiviththecommerciaburits constitutionalocumentigttersofattorney
andthenamesgf directorandmanager@bidemart 9). Modificatiorandiquidationsadto bereported
aswell(ibidemart. 10). Thedocumentaerealsoto beinsertedn a publicregistemhichwasopento
inspectiobyanyonéorafee(ibidenmart. 15). Negligemorporatioriacurreépenaltyf10 Rhéthalern
(7bidemart. 16).38 Fromthe representativef \ u ¢ v dagolo@of free incorporationluringthe
preparationf the ADHGB NUrnbergyecandiscerrhathisgovernmesawindividualesponsibilitys
safeguara@gainstabuse\ u ¢ v 2p@sitid@ wasthat anyonewho wantedto extendcreditto an

dCitedimuj ove@ Ci _ 7 o} Pe@alsg@The Devd/oot&38/g9} v~ ¢ @ EEB

Baujove@ Ci _£ryplE@ FEPBW Wo ¢ ¥ u

36 This was reintroduced with the 1900 CompaR@mAthe Companies Act, 1887
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Aktiengesellschamuyitsshare€ | 10 examinbyhimselif themanagersyticlesfincorporaticand
financigbositiomfferedhedesired # u 8§ u3ET@epuplicgeyiBtedisclosungrovisiomtheOrdinance
of 1835 wagprobablynotivatetdythedesirdo offerprospectiviavestorsasyaccesto thisinformation.

Becausgftheresistancef AustriandPrussiaheADHGBdnotliberatencorporatiantheentirecGerman
Confederatiobyt it offeredhe statesa choicébetweem concessionasystenanda systenof general
incorporatiofor joint stockcompanie$.It alsaintroducegubliaegistedisclosuri theentireGerman
ConfederatiohheADHGBquireallGermastateso createa CommerciBegisteiHande/sregistéris
commercietgistewaseldoythelocacommerciaburt ADHG&t.12). Newlyncorporatgdint stock
companiesereobligatedo deposit copyof theirconstitutionalocumentsiththeirlocalconmercial
court(ADHG&#xt. 210). Documentiepositediththecommerciaburtscouldeconsultetlythe public
freeof chargaluringofficehourqd ADHGBrt. 12). Moreovetit alsorequiredhatthe commerciaburts
publishedxtractf constitutionalocumenis a localnewspapeontainingetailssuchasthe dateof
incorporatioandgovernmergpprovalthe companypameandaddressits purposeanddurationthe
amountfshareapitahndhenominaltalueandform(beareorregistered)f share (ADHG#&t. 210).

Theconcessionarygimevasabolisheth the NorthGerma@onfederatidaythe Lawof Junell, 1870
(BGBIL870, 21, pp.375- 386). It provided frameworfor the regulatiof corporataffairswithout
governmeirterventioruttheprovisionsegardingublicityveraunaltered Althougbkarliedraftshad
requiredhepublicatioofthearticle®f associatiofaswellasanymodificatiors prolongatiortbereof)
infullintheAmtsblatitthew o ¢ ¥ axpeRghiefinalversiomequirednlythepublicatioofexcerpt
alocahewspapéf. Theprincipl®f publicatiom abstracin combinationithpubliaegistedisclosuref
legaldocument&asretainedn the Lawof July18, 1884 (RGBIL884, 22, pp.123- 170). ThisLaw
attemptedo eradicatahe excrescensaf generaincorporatioty providingnoreinformatiorto
prospectivehareholdefd Thearticlesof associatiomotonlyhadto includedlausesncontributions
kind,for instancebutthe Commerci@lourtsverealsorequiredo publishmoreextensivabstractshan
beforelnadditiomotheaforementionédsiddentificatioofthecompanyheexcerptalschadomention

39von LutzProtokolld :322.

0[alE£EUuEy@ C[YyS§CUE Woe¢¥uf® " u-¢@ ELIB
41 Guinnane, 188.

42 Schubertyom Konzesstwomsm Normativsystén, 36.
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theidentityof founderdirectorssupervisoirectorandauditoreindnforméononsharesvithspecial
privilegeandcontributionskind/ib/denart 210c).TheHandelsgesetzbgBRY 1897 finallyrequired
thatcommerciabgistenoticeswhicthadto contaithesamenformatioasin 1884, hadto bepublished
inthe Rechanzeigan additiorio publicatiomalocahewspapé@rGRBart. 10).

5. Developmemtd-renchawcountriefomthe1860sonwards
5.1. France

TheFrenchawofMay23, 1863 (Bulllois,) waghefirst steptowardéiberalisatiorollowinthe English
examplat introduced newtypeof joint stockcompanythe sociétéd responsabiliténitéé* It much
resemblethe sociéteanonymealbeitwith a cappedsharecapital.Incorporatiomasnot subjecto
governmemuthorisatiobutconstitution@document{acludinthearticleofassociatiotheminutesf
thefirstgeneradssembindalistof shareholdersadto bedepositediththelocacommerciaburtand
affixecatthew o ¢ ¥ offic@{@idemart. 8). Anextracof theconstitubnaldocumenssohadto be
publishenh alocajournal/bidenart. 9, referringo art. 42 of the Codele Commerasamendeblythe
LawofMarcl31, 1833).

Thancorporatioof the sociéténonymeropewadreedromtheconstraintsfgovernmeéauthorisation
bytheLawof July24, 1867 (Bulllois1867, pp.94- 106). Withfreedonofincorporatiomowevecame
aresponsibility informthe publicTheLawof 1867 repeatedndamendethe publicityequirementsf
1863. Neglecdf theserequirementgsultedn the nullityof the companybidermart. 56). Withirone
monthgonstitutionalocument&cludinghe deedf incorporatio declaratioiroma notarythatthe
capitalvassubscribeid full andat leastonequartethadbeerpaid up,aresolutiofroma shareholders
meetin@pprovingontributions kindbythew =& ¢ ¥ foéin@etsinda list of thefull namepccupation,
domicilandhumbeofsharesfeackshareholdenado bedepositediththelocacommerciahdustice
of the peaceourtsibidemart. 55). Documentsom sociétésnonymedepositediththe courtswere
publicanyoneouldconsulthenorrequestopieshereoflf requestediotariesndcompanigeohaco
delivecopie®fconstitutionalocument{$orafeeof maximurh frang (/biderart. 63). Anextracofthe
constitutionalocumentdschado bepublishemh anewspapegatheringgegahoticegjournax ¢ u £ £ a £ wy
légalgs Thesextractshouldncludehecompangameregisteredfficeaddressaddressesf branches

44 TheSARidf 1863 is distinct from the presiyFrenclSARAvhich is a private limited company and was introduced in 1925,
following the example of the G&mat
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in Franceor abroadthe identityof directorsamounbf authorise@ndpaid up sharecapital(witha
distinctiotretweeamountpaidupin cashandotherwiseflateof incorporatioanddurationlegaform
andthepartoftheprofitthatwasputintothereservéund(/bidenart. 57- 58). Deedandresolutionfor
themodificatioof constitutionalocumentthecontinuatioof thecompnyafteritsinitialexpiratiodate
ortheliquidatiobeforehatdatealsohadto bedepositedndpublisheth extract(ibidemart. 61). If a
companigadboranchesr officesn severgurisdictionglepositioandpublicatioweremandatom each
(7bidenmart.59).

SooraftertheFirstWorldVarwhertheAlsacandLoraingverereturnedo Francethe Lawof Marchi 8,
1919 (Bull.lois 1919, pp.599- 606) established Commerci&egiste(Registrelu commercet de
sociétgs® Followinthe Germaexampleéhedepositionf documentsiththe 7ribunatecommerdsad
to beaccompaniéy a declarationontainingasianformatioffor inclusioim the CommerciRlegisters.
Forsocieteanonymewhisinformatiomitiallyincludedompangamepurpge registeredfficeaddress,
addresseaxf brancheandofficestheidentityof directorsamounofauthorisedndpaid upshareapital,
dateofincorporatioduratiomndegaform(/bidenmart. 6). Allmodificationgcludinghenominatioaf
directorshadto bereportedswell(/bidenmart. 7). TheDecreef OctobeB0, 1935 (JO1936, October
31) addedo thisthe disclosuref the identityof statutoryauditor{commissairefe surveillangehe
respectivamountsf sharecapitathatwerepaidin cashandin kindandwhethedoublesotingsharesr

z o 2 £ shyr&&hadbeenissuedThisinformationplusprovision$or the formatiorof extraordinary
reserveslschadobepublishethajournax ¢ u £ LibFdénmny.2). Thecommerciedgistewagublic:
anyoneouldequesanextrac{/bidenmart. 16).

5.2. Belgium

TheBelgiahawofMayl8, 1873 (Monit1873, May25) wasnspirethyrecentievelopmentsFrancand
theUnitedKingdonit wasdeemedecessatp C * 2 vheiycov@ratioof sociétéanonymenacteth
the Cod®f Commerde newrules moresuitabléo thenecessitiesf commercand} £ x 246 TheBa@B ¢
of 1873 equallyiberatedheincorporatioof joint stockcompanietheneedor preliminargpprovabf
thearticle®fincorporatiomasabolishedinturn,agreatleabfattentiomvagaido publicitynolesghan
severarticlesvereconcernediththe publicatioonf constitutionalndotherlegaldocumentdnlikan

“°af{yij}Ef@ C'y zwEx " ¢EB
46 Documents parlementdirasllet 1865, p. 2V u¢v8y xy~  fy¥8A y£OuEO©" xy Vyj{}!a=a
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Franceglldeedpertainintp societesnonymesdpartnershipsnitecdbysharegsocietésncommandite
paractionghado bepublishemhfull,atthew & ¢ ¥ axpeRs@iaspecisppendiothe Moniteuvelge
Thisincludeadhot onlythe articlesof associatioandmodificatiathereof but alsoresolutionfor the
nominatioof directorsandfor the liquidatiorf the companyibidermart 12). Companiedsohadto
publishat leastonetimeperyear,a summargf theircapitabndtheidentityof shareholdeveghchadnot
yetfully paiduptheirshareg/bidenart. 41). Copiesf the Moniteubelgevouldoe madeavailabléor
inspectioto the publidreeof chargatthew  yoffice®fcourtsandtribunalg/bidenart. 10). Tardy
deliverpfdocumentsr publicatiowas punishedithafineof onepercentftheauthorisesharecapital
(withaminimurof 50 andamaximuraf 5,000 franck Thecorporateapacitpf companieghictdidnot
publishheirconstitution@locumentsasalsoseriouslgurtailedecaustheycouldnottakelegakction
(ibidemmart.11). TheMinistrpf Justicdelievethiswoulaonstitut€ formof publicitpetteradaptetb
thenecessitiesf thepresen© } ¢’y dg@&hewitha seriesof measure® increas¢heresponsibilityf
directos(includindorinstanceheobligatioto deposgharesmthecompargsaguaranteehepublicity
of compangocumentsasieemetb providesufficienguarantiesgainstheabusef limitediabilityand

to protecshareholdeamdthirdparties'd

TheBelgiasystenof activepublicitywitha centralisedublicationf constitutionalocumentsndother
companyformationwagegardeddycontemporariasoneofthebestin Europé? Upto thepresenday,
its basigrinciplesemairunalteredlheLawof July22, 1913 (Monit1916, July25), for instancegpnly
specifieth moredetaithedeedshatweresubjecto publicatiom the Moniteubelgeincludingowalso
theidentityof statutoryauditor§commissaijeandintroducechoresevergenaltiefor theviolatiorof
rulesregardingublicity® Thecreatiomfa CommerciBegisteiRegistrducommerybytheLawnof May
30, 1924 (Monit1927, Mayl1) alsodidnotsignificantlglterdisclosureequirementé.ccordintp the
Expasdesmotifsthe CommerciRlegistewouldservaeheC ¥ 2 v gfvy av yBgcenyratisinm one
placeheinformatiopublishedr keptin variougplacesndbyfillingexistindacunahereinTheBelgian
Registrele commergdowevenvasto facilite first andforemosthe identificatioof merchantand
companie€©nlythecompangamegateof incorporatiompurposeaddresses theregisteredfficeand
branchesgentityofdirectoraindstatutonauditorshado bedisclosetb theregiste(/bidenart. 3). The

47 Chambre des Représentants de Belgique, 2.
BgoOoy«y£ " @ Cj}y y© an8§0©E@ EHB
49 Theéate,es Sociétés AnonyBies
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assessmeotfinanciastatusvasmotanissueUnlikéts FrenclbounterpartheRegistethereforelidnot
containnformatioron the authorisedapital for instanceThiswasjustifiedby the fact that financial
statementwerepublishedlreadynthe Moniteubelgé! TheRegistewaspublicarticle8 stipulatethat
everyongthisowrexpenseouldequesanextractBecaugbelLawof1924 wasotwellabidedby,the
Lawof Marct®, 1929 (Monit1929, Marci25- 26) addedhatcompaniesouldnotinvokeunregistered
documentacourt(ibidenmart. 12).

5.3. Spain

InSpaintheDecreef Octobe28, 1868 (G.1868, Octobe29) repealetheLawof 1848 andinstallec
regimeof generaihcorporatiowherebjoint stockcompaniaslongeneededonsenfromthekingor
the courtto incorporaterl hiswasconfirmedby the Lawof Octobef 9, 1869 (G.1869, OctobeRl &
Novembet0) whichcontainedurtherrulesfor the incorporationf sociedadesnonimasncluding
publiationrequirement3heobligatioto publisttonstitutionalocumentsasextendetb all sociedades
anonima®irectorsvereobligatedio publisithe deedof incorporatioandarticlesof associatiom the
GacetdeMadridndntheBoletimficiabftheprovincevhereghecompaniesgisteredddreswadocated
C “thattheybecompublic £ o - j(/giderfayt.8). Directorahdailedo publisldlocumentsouldncur
finesbetweend 00 and1,000 escudo@bidemart. 12). Thispublicationequirem# wasregardedsa
substitutéorgovernmestrveillan@ndegulationT hegoreambleftheDecreef1868 citedhepublicity
ofcompangocumentssoneoftheremediethat,C - }h@rjtelligencandenergyhatispertinento free
¢ y Ewb@miigatethe C 2 £ u « ¥ k ¥ofibanknaptcandcrisis$2 Asall commercialompanies,
sociedadesionimagerealsarequiredio registewiththe Registrélercanti/

TheCommerci@bdef 1886 reorganisetiecommerciatgiste(henceforttalledRegistraiercanyi??
Its basicrganisationyithbranchem the capitabf eachprovincendseparateegistersor merchants
(comercantgmrticulargsndcompanigsociedadpdC.Co.1886, art. 16), remainednchangedlso
largelyunchangedereprovisionsegardinghelegaktatusof unpublishetbcumeni{ghesecouldhotbe
oppose@gainsthird parties,/bidenart. 25). Sociedadesionimas)oweverywereno longertreated
differentlyThedeedfincorporatiomswellasresolutionfor theirmodificatioandfor theliquidatioof

51 Pasinomi&927, 168%9.
52 Gaceta de Matctober 29, 1869),3ee alsd:y } §cf£wy  ®@ C  u jy®é @ JDKB
BVo©8yj UEX W u ©Qu{fu8yo@ Cify ~“o©o2a8wyeéB
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allcompanidsgado beinsertedn full,alongvith,amongsitherthingsthecompangamegbjectdateof
incorporatiomddresseppwersfattorneyfmanagemmndotherepresentativemyddetailonissuesf
sharesrdebt(/biderart.21). Modificatiormscapitahndallotherchange® constitutionalocumentsad
to beregistere@swell(ibidemart. 25). Thepubliccharacteof the CommerciBegistewasexplicitly
affirmedeveryoneouldnspedheregistersrobtaircopieshereo{/ibidenmart.30). TheCommerci@abde
0f1886 hencéntroducepublicegistedisclosurna Spainputcontainedofurthempublicityequirements.
Inlightof theimprovedontent@&ndtransparenayf the commerciaggisterthelegislatoprobablyo
longefoundt necessatp demangublicatioaf constitutionalocumenttinliken GermanyheSpanish
Commercidkgistriedidnotpublismoticesintil1990.

5.4. TheNetherlands

TheNetherlandgereoneofthelastcountrieg Europ&o updateheirregulationfjoint stockcompanies.
Theyinallydidsoin 1928, butfirst,aCommerciBegisteiHandelsregisteraestablished 1918. The
LawofJuly26, 1918 (8b. 1918, 493) replacetherequiremend registeconstitutionalocumentsith
thedistricttourtdyasimilapbligatioto registewiththeChambeos Commerd&amevarkoophanyel
Negleavagpunishedithafineofupto 2,000 guilder§bidernart 25). Thid awransformettheregisers
mentionenh the Commerci@lodef 1838 intoa CommerciRlegistefHandelsregisiepheaimwasto
provideasyaccesforthepubliaoCy ~ * ipfér@aliafoy judgingheconditiomfz } §4ThejuBlic
characteof theregistersieldbythe Chamberdf Commerseasaffirmedconsultatioof the Commercial
Registewasfree andanyoneouldrequesextractshereof(ibidenart. 21). Theobligatiorio publish
announcemeuwfncorporatianalocahewspapédrpowevewasabolishegndheClambersfCommerce
didnotpublismotice®ither.

Theneedo seekroyalapprovalor the incorporatioof a naamlozeennootschapsabolished the
Netherlands/therevisiomfthe WetboekanKoophande/1928. Anelemendf exantesupervisions
retainedhoweverin the Lawof July2, 1928 (Stbh.1928, 216) whichsubjectethe incorporatioaf a
naamlooaeennootschapa preliminargeclaratioof noobjectiolfverkiaringangeerbezwaabythe
Ministeof Justicd/bidemart. 36e). Thedirectorshadto publishihisdeclaratioaf noobjectiomogether
withthedeedfincorporatianthe Staatscourampidernrart. 36f). Aspeciappendito the Staatscourant

54 Everwijntlandelsregister en Kamers van Koophandel
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hadbeercreatedor thispurposé 1904. Aslongasthesedocumentserenotpublishedthedirectors
remainepersonallyableg/biderart. 369) It furthereft provisionsegardingublicityargelyinaltered.

6. Concludingmarks

According Bisho.HuntpublicityvasC uofitstandingndprogressivetyorepronounceshaacteristic
ofcompamgegulatiomY £ { jSurBisverBewfpublicityequiremeniscompankawshowshatlegal
originsor traditionj.e. FrenchGermaar commotaw,hadittleinfluencentheformandcontenoflegal
companinformatiothatwasdisclosetb thepubliclngeneraldifferencelsetweefranceBelgiunthe

NetherlandsdSpainGermangndheUniteKingdomwereelativelgmallTheravashoweveg clear
breaknthepublicityequirementdlegatompaniypformatiomallcountriestudiedherefromthemiddle
ofthenineteentbenturpnwardsT higupturecoincidediththetransitiorof aconcessionamggimeo a

regimefgenerahcorporation.

Undetheconcessionamgimewhictprevailedntil1844 intheUnitedingdoni,867 in Francel 869
inSpainl870inmosbftheNorthGerma@onfederatigimcludingrussia)l,873 inBelgiurandl928in
the Netherlandthe emphasiwasonthe publicityof constitutionalocumentsndmodificatiorthereof.
Governmeapprovabf theincorporatioof limitediabilityjoint stockcompaniesashecentratenetof
theconcessionamgime Exantesupervisioof joint stockcorporationsasdeemedecessaty protect
bothshareholdeamdcreditorsaswellasthegenerahteresagainsthepotentiahbuseflimitediability.
Activadisclosurdyy mean®f the publicationf deedsandarticlesof associatioar resolutionfor the
malificatiorthereofin officialcollection®f laws,officialjournalsor officialnewspaperandpassive
disclosureisuallypymeansftemporarilgffixinghesalocumentscourtroomsyasnotivateshasimilar
vein Paradoxicallypwevegssentiahformatiomthisrespecsuctasnamesfdirectorgotheithanthe
initialdirectormamedh theconstitutionalocumentsy shareholdevgerenotsubjecto disclosurender
the concessionarggime An earlytwentiethcenturyobservethereforecancludedhat C © puplicity
producedsoto speaknousefuy z z % He@cénBhisera,thepublicityf constitutionalocumentsas
probablglsaacitlydriverbyadesiréo emphasiskeprimacyftheStatevemprivateontractingghts2’
Ina concessionarggimethe Stateviewedtselfasthe ultimateguarantoof investoprotectionywhich

resultedh abiasedlisclosurefinformatioto thepublic.

55 Hunt,7he Developm&ar9s.

56 Théatel esSociétednonymes9/0. .
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Shareholdandcreditomprotectiorwereequallynvokedo motivatgublicdisclosuref canpanyegal
informatiomindera regimeof generaincorporatiolWiththe abolishmermtf the concessionarggime,
governmentgassedhe responsibilitpf assessintggalinformationto prospectivehareholderand
creditorsThigequire@ppropriatmeauredor disclosure compankawbothin regardo theformand
contentof publicity Apartfrombasicdetailson their corporatedentity,companieisicreasingligadto
disclos¢heidentityof directorssupervisorgirectorandauditorsaswellasinformatioontheirshare
capital sharesandshareholdets commerciaourtsor registrarsvhowereinstructedo holdspecial
registeror recordsvhichwereopento the publichereof Publigegistedisclosurprovidednterested
partiesvitheasyaccesto informatioat alowcost.TheSpanisandDutcltommerciabde®f1828 and
1838 hadalreadstablishepublicegister®f compangiocumentdutexplicitprovisionsegardinthe
consultaticendeproductionfdocuments/thepubliaverencludednlyintheDutcltodeRubliaegister
disclosurerasntroducedimultaneoushjthgeneraihcorporatioim the Unitedingdorm 1844, inthe
Germag@onfederatiom1861, in Francén 1867, in Belgiunm 1873 andin Spainn 1886. It wasre-
affirmedoytheestablishmeatCommerciBegistelistheNetherlands 1918, inFrancea 1919 andn
Belgiurnm 1924 andcomplementegithepublicatioaflegainformatiom officiaperiodicalsverywhere
butin Spairandthe UnitedKingdomExtrats werepublisheth the Germaonfederati@andFrance,
publicatiom full wasmaintainednlyin smalkcountriesikethe NetherlandmdBelgiumThelatterasa
matteioffactrequirea@ctivedisclosureftheinformatiothatwasalsomandateblythemuchappreciated
Actof 1844 andllustratesurcontentiothatpublicityvasnotanexclusivBritistfeature.
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8. Abbreviations

art. Article

BGBI Bundesgesetzblatt
Bulllois Bulletimledois
C.Co. CddigdeComercio

C.com.CodgleCommee

G. GacetdeMadrid

JO Journabfficiel

Monit. Moniteubelge

PrGsS. Preussichi@esetzsammlung

RGBI Reichsgesetzblatt

Stb. Staatsblad

WvVK WetboekanKoophandel

Sdv SammlurderVerordnungederFreyeianseStadHamburg
9. Appendix

Theappendisontainanannotatetdibliographyfofficiabndselecte@rivatgublicatiorsf companiggal
informatiofromthebeginningfthenineteentbenturyipto thepresent.

9.1 Belgium

TheRoyabDecreefauthorisatioandthearticleof accoci#onof societéanonymeserepublishenh full
inVy i {dffieiagotrialsBulletimfficiefl] (1831- 1845)andMoniteurel/gg?] (1845- 1873).Trioen
[3] andDemey#] alsqublishednofficiatompilatiord constitutiondlbcumentsomsociétsanonymes
publisheiahofficiajournaldh 8§ } waork€ottainthecompletarticleofassociatiavf societeanonymes
activein 1839. Demeurollectedhe articlesof associatioandmodificatiorthereopublisheth official
journal®etweedanuar 1, 1838 andMayl 8, 1873. Aftertherefornmof 1873, aspeciahppendipd] to
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theMoniteurelgavareatedorthepublicatiooflegalocumenendinanciadtatementsom amongst
otherssociétéanonymeBPemeU6] alsopublishednothethreevolumesviththe completarticlesof
associatioandmodificationthereofpublishedh the Recuedpecidtom1873 until 1885. ThelLawof
Marcl24, 1978 replacetheobligatioto publistthearticlefincorporatioor modificatiom full byan
obligtionto publistexcerptsontainingll the essentiahformatioabouthe companyrron2002, the
printecbublicationf the Recuegpéciakassubstitutedyanonlinedatabasg’] whickcontainagairthe
completeontentsfdocuments.

[1] Bulletin offiel des lois et arrétés royaux de la BBlygzeds, 1831845.

[2] Moniteur belggrussels, 1831

[3] Trioen, Louis Francois Ber@afiéction des statuts de toutes les sociétés anonymes et en commandite pa
actions de la Belgiqugols. Brussels, 18390U«u} juviy w©£j} £y <X}{}o| A! a
http://digitheque.ulb.ac.be/fr/autresuvrages/livreslassemerdlphabetiqudes
auteurs/index.html#c13158

[4] Demeur, AdolpHies sociétés anonymes de Bedgipls. Brussels, 183874. - Avdable online
<X}{}©| Al 2y Xy" Vivileo| Al ay-" % guvragesflivres V = N |
classemerdlphabetiqudes auteurs/index.html#c13169

[5] Moniteur belge. Annexe: Recuell spécial des actes, extraits d aetbsypretéeoemis relatifs aux
sociétés commercialdBelgisch Staatsblad. Bijlage: Bijzondere verzameling van de akten, uittreksels u
akten, processanrerbaal en bescheiden betreffende de handelsvennoBreskana872002.

[6] Demeur, Adolphes sociétéemmerciales de Belgique: Actes et dodwnkxiBrussels, 1871886.
AU«u}juviy @®£j}f£y <X}{}O|Aj2y xy” V}vi}eo|A]
ouvrages/livreglassemerdlphabetiqudes auteurs/index.html#c13169

[7] Belgisch Sisblad. Bijlage: Akten van rechtspersonenBamdseds: FOD Justitie, 200%Available
online: http://www.ejustice.just.fgov.be/tsv_pub/tsv_sum_a_n.htm

9.2 France

Decreesuthorizingociétéanonymemdtheirarticleof associatioffrom1818) werepublisheih the
officiajournal Bulletimleslois[8], until1867. Froml867, journaux ¢ u £ AegafepuplisShedotices
of incorporatiorEachdépartememadoneor moreof thesenewspaper3heAffichegparisiennest
départemental@$ washemosimportanpublicatiofor theParigegionFroml874 until,the Archives
commercialete la Francgl0] publishe@n annotatedist of legalnoticespublishedh Parisiarand
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departmentglurnal§® Theséstscontaiinchronologicatdefpublicatiothelocatiomfthecompany,
the natureof the notice(for instanceincorporationr liquidation)the type of companyin caseof
incorporationghenamefthecompanyheindustryn whicht isactivethestreetaddresgheduration,
the capital the dateandan abbreviatioaof the journain whichthe noticewaspublishedzrom2012,
compangioticegpublisheth 600 Frenchiournaux ¢ u £ Aegalesayalsobesearchedndaccessed
onlineviaActulegaldiattps://actulegales.fr).

The FrenclCommerciBegisterstartedpublishingoticef incorporatiom 1950. Perthe Decreef
August, 1926, publishedotice®f saleshankruptciemndiquidationsf companidsadbeempublished
inappendisfthe Journabfficielthe Bulletimfficietlesventestcessiondefondsiecommerdél). The
scopefthispublicatiowasexpandetd publishingotice®f entriesn anderasureBomthecommercial
registerby the Lawof April9, 1949. Its title waschangedo Bulletirofficiel desannoncesivileset
commercialésr BODAGSIt is currenthknown)12] to reflectthis. In caseof newincorporationthe
noticeshouldncludéhew = ¢ ¥ tyde @ain@ndpurposeatsregisteredddresandocatiommfbranches,

itsamoundfcapitalandhenameandaddressaedthemanagewboargresidergandnanagingdjrector.

[8] Bulletin des lois. Paris, 17941931. A Available online (Gallica):
https://gallica.bnf.fr/ark:/12148/cb32726274t/date
[9] Affiches parisiennes et départemd?eaes1818 .

[10] Archives commerciales de la France. Journal hebBernmdail955. APartly available
online (Gallica): http://gallica.bnf.fr/ark:/12148/cbh32701198x/date (18242).

[11] Bulletin officiel des ventes et cessions de fonds de desjompeoecnts déclaratifs de faillite et
XCo?«y8§028§y xJParig AYP2FI949 v ©} o £ ~2x}w}u} Sy

[12] Bulletin officiel des annonces civiles et comnigatia/es950. APartly available online:

http://www.bodacc.fr (since 2009).

9.3 PrussiandGermany

Announcemeitisthe authorisatioof Aktiengesellschaftegrepublishethd § 2 " ColleatidnfLaws
[13] from1843 until1870. Thes@oticeseferenceéheofficiajournalAmisb/aotthe Regierungsbezirk
whichpublishetheauthorisatioandartidesof associatioim full. ManyAmtsbléttdravebeerdigitized.
WikiSourg¢#4] hasa list of volumesvithonlineavailabilityTheDoshishdniversitgsermaAccountings
Semindrascollectednanyscan®f publishedonstitutionalocumentsf Prussianompanidsetweenn

58 The frequency of Arehives commerciales increased to twiceyaek in 1876 and to three times per week in 1930.
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itswebsit¢l5]. AftertheintroductionftheADHGB1861, commerciaggisterpublishedoticesnlocal
newspaperall Prussiacommerciakgistriesalsopublishedheir announcemernitsd 8§ @ “ offigiah € -
journalthe Kénigh Preussisch&itaatsAnzeigdA 6], from1864. Afterthe Germannificationthe
PreussisclitaatsAnzeigéecamtneofficialournalortheentirecGermaRealmgndtstitiewashanged
toreflecthebroadenegkographacopeTheDeutschéteics Anzeiggk7] publishednnouncemeiofs
incorporationgnd modificationgor all of GermanyA speciallycreatedappendixentitled the
ZentralhandelsregigiedasDeutschReictvaspublishefbrthispurposérom2 Januaryt875.5° From
1949, thepubicatiorofthe Zentralhandelregistescontinueththe Bundesanzeiff], whichiookthe
roleofthe DeutschéteichsAnzeigastederafjazettentheFederdepublimfGermanitisonlyavailable
onlindrom2007 onwards.

[13] Gesetzsammlung fikatigglich preussischen St&wdin, 18061906. - Available online
(Elkiska Biblioteka Cyfrowa): http://dlibra.bibliotekaelblaska.pl/dlibra/publicatiorf?id=28953

[14] CUCO©" vi %00y § xy§ ¥ SWRSoirfrebsitd], Yuhe 20, 201P@ulteéds y { } vy §
on July 2, 2019).
https://de.wikisource.org/wiki/Ame&Ie JoA4tter_der_pBACI3o9Fischen_Bezirksregierungen

[15] Doshisha University German Accountings SeminStaiDté& asL.ompany and Statements of
Accounts in 19th Century Gepnetgite], 200 (last consulted on July 2, 2019).
http://lykawabat.sakura.ne.jp/statutenTopEng.htm

[16] Ko6niglich preussischer StaareigeBerlin1851- 1871.
[17] Deutscher Rerchiszeiger und koniglich preussischerAstaaitgeBerlin, 18711945
[18] Bundesanzeig€iln, 1899- . - Available online (since 2007): https://www.bundesanzeiger.de

9.4 Netherlands

Roydbecreesfauthorizaticendhearticleofincorporatiomergublisheidtheofficiajournal Staatsblad
[19] (1834 1838),anctheofficiahewspape§taatscourd@d] (before834 andfrom1838). Articles
of associatiopublisheth the Staatsb/aoetweedecembel, 1834 andOctobel, 1838 werealso

% uf£© "w|l @ Cn2a [y“"w|}lw|Oyeéo _jlE{@ CXya2o©"w|ys§ fy}w|] uf£"

60 Volumes for 1810900 are also available online through Staatsbibliothek (attpBésisolver.staatsbibliothek
berlin.de/SBB000155D000000000
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publishedsaseparateoluméyVarHasse[R1]. Aspeciahppendiwascreatediorthispurposen 1904
[22- 23]. Publicatioaf legainformatiogeaseth 1971. Fronil972, articleof incorporatiommongst
otherdocumentganonlybe consulteat the Chambeisf Commeraar onling(for a fee)througtthe
Commercigegistghttps://www.kvk.nl).

[19] StaatsblacanhetKoningrijderNederlanderheHaguel 816- .

[20] NederlandsgtaatscourariheHaguel814- 1985. APartlyavailablenling(Delpher):
https://www.delpher.(1814- 1950)

[21] VanHasseltW.J.C Verzamelinger besluitervoorkomende het Staagbladvan het
KoninkrijlemNederlandemetbetrekkintpt naamloozeaatschappijeimgegevamet/ergunning
van zijne majesteitden Koning.Amsterdam1840. A Availableonline (GoogleBooks):
https://books.google.be/books?id=PBZRAAAACAAJ

[22] Aktenbetreffede naamlooze&ennootschappen de daarbijbehoorend&oninklijke
BesluitemanbewilligingBijvoegs&bt deNederlandscS&atscouraiiheHaguel 904- 1941.
A Varianttitle (1932- 1941): Aktenbetreffenderaamlioozeennootschappen de daarbij
behooredeMinisterieeléerkiaringermngeerbezwaar.

[23] Registallermaamlooaennootschapp&neHaguel 942- 1971.

9.5 Spain

RoyaDecreeandLawapprovintgheincorporatioaf sociedadesionimaserepublisheih the official
journal,Gazetale Madrig24], betweeri848 and1869. Thesd.awsandRoyaDecreesontairittle
informationtherthanthenamefthecompanyhetotalamounthpumbeandnominalalueof sharesits
purposanddurationFroml869 until1888, the GazetdeMadridndprovincialfficialjournalpublished
thearticleofassociatianfull. Somerovinciafficiajournalfiavebeerdigitise@ndareavailablenline
intheBibliothecdirtuatiePrenshlistoricéhttp://prensahistorica.mcu.ésjormatioffomtheprovincial
canmercialegisterhiasbeercentralisedy the CentraCommerciRlegistryRegistratercantCentra/
sincel990. It wascreatedn theimplementatiaf the FirstCompanyawDirectivé68/151/EEC)and
publisheroticeontheincorporatiomodificatimandliquidatiomf companids the BoletirDficiatle/
RegistrélercanfBORMEY] from1990 onwards.

[24] Gazela de Madvlddrid: 16611936. - Available online:
https://www.boe.es/buscar/gazeta.php (16859).
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[25] Boletin del Registro MerddadiidBoletin Oficial del Estado,-198Available online (from
2001): https://www.boe.es/diario_borme

9.6 Unitedingdom

OnlyParliamentaActsfor theincorporatioof joint stockcompanieserepublsihedlheseanbefound
amonghelLocaRActsf Parliamnt,whictwereprintednaseparatserie$26] sincel 797. RoyaCharters
andLetterdatentverenotprintedputcanbeconsulteshtheNationahrchives Kew.

Froml845 until1907, theRegistrasf CompaniesadeinnuakReturngithgenerahfomatioronnewly
incoporatgaint stockcompanids Parliamenthes&eturnaergublishe@lbeitvithsomeyapsnthe
1850s)in the ParliamentaBaperandreportedninimainformatioonall newcompanigermedn the
previougear.Theylistin chronologicakderof registratiothe nameof the companyts objectplaceof
businessrregisteredffice(addressflateofregistratiomumbeofpersonahasignedhememorandum
of associatiomominatapita(£), numbeof sharesntowhichthecapitals dividedamountf callsnade
oneacltsharetotalamounof callsreceivedotalnumbeof shareholdensthecompangndwhetheor
notthecompanig stillinoperation.

FollowintheEuropeaBommunitidstof 1972, theLondorkdinburggndBelfasGazettetsgublished
noticeof documenteceivedr issuedythe Registranf Companie&speciadppendititied Company
Lawofficianotificationgpublishedn microficheyascreatedor this purposeThesaoticeshowever,
contaimootherinformatioaparfromthenamendregistrationumbeofthecompany codandicating
thetypeof documerissuedr receivedforinstanceertificatesf incorporatioor annuahccountand
reportsiandtheirdateof issueor receipby the Registraof CompaniebheRegistranoldshe original
document activecompaniegselectionfrecord®ndissolvedompanidgldntheNationahrchives.
Therecordof the Registraare partiallydigitisedandthe scannedocumentsanbe corsultedonline
(https://www.thegazette.co.uk/companies).

[26] A Collection of the Public Local and Personal Siatdies,.1797.
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