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Abstract: The establishment and operation of public capital enterprises in Macao had been regulated
mainly by the Commercial Code of Macao. However, since the Commercial Code applies to all types of
enterprises without specific provisions for public capital enterprises, it fails to address the uniqueness and
objectives of establishing these enterprises, the missions they aim to achieve, and the specific operational
rules they should follow. With the promulgation and implementation of Law No. 16/2023 “Legal Framework
for Public Capital Enterprises” in 2023, the first legal framework dedicated to regulating the establishment,
operation, management, supervision, and exercise of rights by public capital contributors in Macao has
been formally introduced. The law identifies the principles that public capital enterprises shall adhere to,
the supervisory bodies, monitoring methods, etc., thus providing an important foundational institutional

framework for the regulation and supervision of public capital enterprises.

Key words: Commercial Code; Legal Framework for Public Capital Enterprises; Public Capital
Contributors; Controlling Rights; Supervision and Management
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