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ABSTRACT

A Study on the Reacquisition of Treasury Stocks

By Kim, Jae Du
Advisor : Prof. Yang, Dong Suk, Ph.D.
Department of Law,

Graduate School of Chosun University

The meaning of treasury stocks buys again the stocks which a stockholder to
a it floated the company. Stocks are conversion of negotiable securities as
property rights and circulate, a company like other property rights so that a
company may acquire oneself stocks, although he can think that it can acquire
freely and can dispose if it becomes, it escapes to theoretical inconsistency that
a company becomes its constituent, and others about capital reduction procedure
it comes out and capital is returned the insider of a company can cause serious
problems, such as violation of a fear of engaging in a speculative act, and a
stockholder equal principle, and unjust corporate rule.

Therefore, the time required in order to set to perform the right of a
company the case of a merger and business acquisition and to achieve the
purpose, the commercial law only accepts this only within the case of being
exceptional, the time required for odd lot processing the time for adding
restriction strict with acquisition of treasury stocks, and retirement shares,
when an opposite stockholder uses a stock option.

Theoretical inconsistency that a company will become a oneself constituent if



a company comes to acquire oneself stocks, fullness of corporate property,
prevention of unjust transactions, and observance of an equality of stock
principle, unjust corporate rule prevention, etc. Unlike the commercial law, the
commercial law permits acquisition of treasury stocks in principle until now by
on the other hand the Securities Exchange Act which have forbidden acquisition
of oneself stocks. Restriction is only placed about the acquisition method, a
source of revenue, procedure, etc. since the position difference of the commercial
law and the Securities Exchange Act applicable to company can bring about the
ambiguity which looks for confusion and an expedient, the research for
canceling a position difference in this case is required for it

It is a policy for the purpose that management right must be protected by
internationalization of capital to escape from securities market dullness
prolonged by the strong thing to accept acquisition of oneself stocks extensively
by the Securities Exchange Act. such a policy is required also for all their
being not only a listed corporation and the association registering method but
our companies it is judged that it can contribute also to autonomous Corporate
culture.

The revised commercial law of Japan has suggested many things in 2001.
Japan also forbids treasury of stock in principle together with the case of our
commercial law conventionally. however Japan which accepted this exceptionally
only in some cases have continued revision gradually together with the U.S.
case, and receive acquisition of treasury stocks through this revision. which
gives the impression of having arranged by regulation of the unity minimum.
On the basis on the design that revision can abolish the purpose regulation also
to held type oneself acquisition of stock by preparing suitable disposal
regulation shortly, conversion of the way of thinking deserves evaluating.

Nevertheless, it is thought that it is because the reason the ban on a treasury

_Vi_



stock was lifted the public center of attention even at this grade, and became a
point of argument, and the policy referred to as being a measure against a
stock price came out to the whole surface.

It is for maintaining a stock price for the treasury stocks which became a
department of supply rapidly simply to the inside where the dissolution of
mutual possession of stocks advances if it says that it is extensive and what is
bought is a measure against a stock price, when very direct, it will not be able
to escape blame called stock price operation.

Easing regulation makes responsibility heavy at one side, although it is

extending discretion of a manager. If it says that the commercial law eases the
restriction to acquisition of treasury stocks and a manager diffuses injustice, a
responsible manager will not be able to avoid the responsibility.
Therefore, Article 341 of the commercial law is revised studying the severe
responsibility of soundness maintenance of a market, and a manager also by us
the commercial laws, and they are 2 of Article 189 of the Securities Exchange
Act, and Japan.

Probably, the legislation policy from which a company will acquire treasury
stocks freely together with the main point of the revised commercial law in

2001 must be established.
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12) “Treasury shares differ in kind, not degree, from shares of other corporations which the
corporation may own. Shares of other corporations are investment, on the other hand, it is
incorrect to argue that treasury shares of a corporation are also an investment. - Thus,
it is not meaningful to treat the acquisition of treasury shares as anything but a
disproportionate distribution of corporate assets to the selling shareholders, or better, a
disproportionate dividend.” Hamilton, Robert W., The Law of Corporations in a Nutshell
(3rd ed., West Publishing Co., 1991), at 125.

13)“Since its own shares do not constitute assets when owned by the corporation, the
corporation receives no asset in exchange for its expenditures of funds, and stock
purchases can be looked at as a waste of corporate assets.” Black, Barbara, Corporate
Dividends and Stock Repurchases (Clack Boardman Callaghan, 1996), ch. 6, at 4.
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2 oeud (EEEe] BEdAE gt MEkitel BoHAmGeR Qlete] oy WSt
g7l mEel A ECHEES ZibS ol f7t A flolA= A3t dd.

Hﬂ

15) #ARtol=t AL A A A#ZA 549 At Af v AL v AU BAH &
ol (future economic benefit)S 2|m| 3t}



v BXEHAG —HE e RE

e EREECRIE oSt Ay os gOHAe EiEd ddFe A @] HERR
ofF o FATAY w R @3] BRI FobAE Afde KERRE
—EoR AAATE ERARY —EAZE BOHA i dEHel vdd Aot 9
q3 dd= Vleder Epde AN st e dden BOhAEES Bt
Aol digh FAreh sde Ao shefsta Qv

ulfl
¢

o ELE HOHANRE S RS

1) kB @itk

it oS Bfishs A%, I9Es HrdA Ead Ao Hofop sty wEd
Abe ERERS AT Aol Bk BEY JARY. g
7] wjEo EARSFEEE(direct capital reduction method)1? o 9% 3 A7} 7t
sith. Adal2 APB Opinion. No.GoA % 233k HH-S slute] GAAP= A&l gtk
nrebA vt HEMls BE S 2 (at par) EfGeHA H9, FIGgRege F5de 18 9Fs
FA G Hn, B8 HEHAIEY MiHOR AAES o&dte HFdE Fa3] HEAeT
EErEkS ARRSHA ATh19

a8y EEA A EAREES FEEE oFUE(whether or not outstanding), #/7H EE
RS Edtele Aom AL Sl7] vl BEOHAE HASR HAsY] A7tAe HX
& AR g vk BAVE k20 ojdl whek FIGR e EREk(direct surplus

o

16) @ite] AR oZA ACHAE BT doe gite ulgo] dahsH FAld #He AT oo &
sto] fAAEER, @ity o]Fe &4& HA Hol AFAA F3 Y skl @HE, etk (BT
W)y, LU, 2001), 2449; ghoe] A=A, W @iit7k F o] MAsHA =W Q8] o]F9 o
oS HA "Hue offE $Iof 22 Mol ARHJUL e ANE ATk FICE, “H AR
BRI dkdin” (¥l #5335%, 1996), 1199.

17) NYBCL A|151%(a).

18) APB Op. No.6 (1965), 12—13&F4-.

19) d& E°l, NYBCL Al513%(b), (¢) 59 Zfoe B8] ALFdA vz Aokls 24a €
o},

20) NYBCL A515%(c). AAIE W€ Fiflis, Ted J., Accounting Issues for Lawyers: Teaching
Materials (4th ed., West Publishing Co., 1991), at 415 vid.
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reduction method)?2Ve}al st ECHAS e 4% flafeged 2 §948 ddste
Aol ALEdT o] HHE EOKEANGE dd MESE KEEfzes 343 4

T, 2 BEMR WRZAAS A vebd = 9l Hdelekar sl
add EReIA = S5 MEkeow BRH7I= AR HEeAs kES 5 glrks

HBFIERE (restricted surplus)eleh= 7S wEolUle]l HOHAY IAAALE &= 4+
7b Q22 & fIEGRE SRS BOHSURE Y AREE FIEREGES olv] AbgEAeRR F
wivkolu & e BOHAEE A2 ¢ five de Zxses el wetM BT
HAAEY a9 FaRGedw Tt dold Eod, AakekesrEensd fA
g Ayolzta & 4 glod, M Hko]l ¢l flojxl Aol oyt @ty wEEfke]
= Efstal dvte AE dEha lvke Aol flafgert Eit ekt e

2) vzt gEtien

Feiuetel M el AR ERGe BEirvele MmAMGEE #4H61H 22 FAR
mEol #lol WHAEA &2 M rte ERES Ao ¢ gloen, BoHls BE
she Avohe BHREAEA wet REUEfGes & e Aol okl Fhke o3t
of BUSAHECD BIRgle] & 4 itk mebr EREd FEHges HIA7A dodsk
tERae d44 #as mAstoor g HelM, voate 9] HOHAS AAHER
How fiste] ERY FEESE dhal ATHERAECE).

2. HOHAME S Bl

S enrt g oA 20029 12€ A4 Biggnt 516704 F 2001d 9€% o] 3 iH
20029 92 dAe 7IzbEst BOHE RS AAY Eiretal sle 370704t
= BotlfALE B2 Sad3s A6t 2 43 59 3/4%7] dA4 BoHts B

21) NYBCL Al515%.
22) MBCA A6z,

23) A7l M7 o= Wil Brbsd @it 2 3719 Wds v 549 5408 AcHAS Bfste
A=KT, Fl A S 5570k A9l PO*D}



ofal 9l Adants dA 51670AF 5 69.626%) 35970Akel o] F 15370AH29.7%6)= ELC
A ARl 7183, 66714(16.6%) = BTHN R et Ao2 et
<E 2-1> A5 BAAE €3

(@] AR, %)

e At EER
7w | mgEe 4E weEd PN o
s ge ge | O wp g P

A x4 111 89 66 266 15 103 118 384
H A 24 41 30 20 91 5) 23 28 119
T g4 1 1 - 2 8 11 13
153 120 86 309 23 134 157 ol6
23 (23. (100.

(29.6) 3 (16.7) (69.6)] (44) (260) (30.4) 0)

A7 dES FrH D Agdge] T Y8 BolR ®REE S/MAT & Ad 9¢
2 oy 12 7389991 T 4799 0% 226% FrtetgE, ol Ad 99w 7x
6,951 9 diu] 22.6% F7ha 9% 42909 dolth 4FERE AxY 2 HiAzY #Ad g
42t 22.8%, 285% Z71E 62 9,666%%, 2% 28529 4o vehd vk FEYe
2,36299 diH] 25.0% #Aad 17729908 vEhyth

olgh e @AE T AHIFA VGEY AEAolw H5H FrhHEE 8] BC

HAIBIRE 2 Tk 5o dg tAE ¢gste me dow BAdr

P

=

[2ns
rL

<E 2-2> AV HAaad S0 |8

(] AL 9,



TR 2002.9 2001.9 Eagl! S7TE
Az 6% 9,6669 ¢ 5% 6,7519¢ 1% 291599 998
(2707021 | (258) (210) (48 '
] A 29 2% 285291 ¢ 1z 7,7879 4 5,065 ¢ 095
(9570 Ah) (241) (187) (53) )
= 1,772 4 23639 ¢ 5919 ¢ 050
(BG7AD (354) (473) (118) )
1A 9% 42909 ¢ 7% 6,901 ¢ 1% 7,3899 ¢ 996
(3707041 | (255) (208) (47) ’
¥ ()2 WA g F99
T o 71980l AdA A4 Bfge BoHlEs S7190E A9 53 61549 ¢
did] 12.7% <7hek 62 33004 d Ul vste], AAFHAESSL Al g A ko] o3 MENRES &
o ACHN BAs7tde dd 2% 74794 did] 49.3% % Z7hek 33 9869 Yo s E
U 71dEe BeHR TS A AAFHE 9 Al S B3 MERGY dHE W

Aelsta gle AT
<E 2-3>AFA A5 S 1%
(9]« WAL %)

T 2002. 9 2001.9 7 TTE
A 6% 3,305% ¢ 5% 6,154 ¢ 7,151 ¢
144 (171.199) (151.89¢) (19.399) 12
g 3% 9859 ¢ 2% 74794 1% 23899 493
123 (83.79)¢1) (56.1%1¢1) (27.794))
A 9% 4,290 ¢ 7% 690199 1% 7,3899 ¢ 006
123 (254.899) (207.89 %) (47.0440)
w (0 )k 1A A

ofgtell A= FAME AA XA A BAG F8 AT HOKARE 27 438 AR



<E 24> Fo 9FW AN FANG 27 B
(4] 1 7, 2 9)
9 = P, 2002.9 2001.9 23
A i g i
AAHE A ] 30 26,380 379 11,691 390 125.7
71 A% 21 2,083 99 362 41 141.7
iy 11 650 59 378 34 72.0
Al F 54 5,887 109 5,753 107 2.3
LA E 17 326 49 747 44 10.5
FHEE 7 102 15 66 9 55.0
B o= 9 200 22 166 18 20.6
A ER 13 766 59 732 56 4.7
AHF-&717] 6 438 73 535 39 A181
844 5 1,679 336 1,798 360 A6G6
7F+7) e 5 73 15 206 41 A64T
A A 12 182 15 388 32 AL3.0
124 22 14,592 663 14,864 676 A18
] 4 4,286 1,071 5,137 1,284 A166
A71717) 13 3,163 243 4,815 370 A343
A x4 270 69,666 208 56,751 210 22.8
) 2 11,929 5,965 7,950 3,975 50.0
wojE 7y 23 2,344 102 1,979 36 184
A H 2 3 386 129 123 41 215.2
A7 7 3 2,429 304 2,356 295 3.1
ol 3 87 29 63 21 38.8
A 31 2,061 66 2,083 67 A18
Al A 24 95 22,852 241 17,787 187 28.2
"% 9 5 1,772 354 2,363 473 A772
A 370 94,290 200 76,901 208 22.6




<G 2-5> AV|FA A F7F A8 10704
(9]

&9 | A 2002.9 2001.9 Z 7o
1 A A A 24,621 9,622 14,998
2 SKd#F 11,929 7947 3,982
3 FaEEy 1,515 457 1,058
4 of =4 313 5 308
5 SKZ#zd 323 31 292
6 A Y714 383 118 265
7 ERERY 322 67 255
8 A aE 218 30 189
9 LG4 281 127 154
10 ETA 535 390 146

# A EAAL, B EE A9

<E 2-6> AV|FA B SHE 29 10744

994, %)

&9 slAtY 2002.9 2001.9 Z7H&
1 FotEto] ol T Y 70.4 0.3 206.1
2 of =4 313.1 5.0 61.9
3 R 25.0 04 585
4 e 37.8 08 475
5 AN E 83.3 54 145
6 o) k2l 2 77 06 116
7 SKZ#zd 323.0 31.3 9.3
8 A aE 218.0 295 6.4
9 of g 2~ 475 72 56
10 AHILMS 194 32 5.1




K AR, BT A9

< 2-T> AVIFAES A 49 10704
(9 g9

=9 3AH 2002.9 2001.9 7y
1 LGAHA 2,427 4,094 A1,666
2 A %5 3,766 4,596 A330
3 INI~-Y 1,643 1,991 A348
4 SKA vz A7 304 A258
5 SR 250 A243
6 HA & 181 Al3l
7 Al gt A 193 A159
8 AT 5 66 190 A125
9 A F A 291 410 A120
10 Ay 9 121 Al12

® ANFESAL HETE A9

< 2-8> AVFARA Had A9 10744

(291 94, %)

=9 S|ALE 2002.9 2001.9 Tag
1 GRS B 0.01 9.8 A999
2 2784 0.1 175 A995
3 FUsdasEgAs | 03 17.7 A9R4
4 Al o] 4l A 0.7 458 A9R4
5 SR 6.7 249.8 A973
6 A Al ek 15 21.8 A9
7 At A2k 9.1 120.7 AR5
8 & 15 149 A39.9
9 SK# v 2 46.9 304.4 A346
10 A3, 34 212 -84.1

*AYATAL, A2 FE A9



F28  HOARSIAS BN R Bist

1. HOHR g i el s

it S A5 Adstas AV #els MEstA Xekedl, o= @ity BokHt
& FHIRE she A olgdew Felvl 9o, gtk HhES 47] wolel AK#Eololof
& AQME gty A Aol drte Ak R, duabgA RS kel # 4
ek aey o A mad kel Jdelder oMY HEe JdAskE 2AE
Ame ¢ gl B w2 1A jle AEYEAM freche AERSFIRE git7l BHOKk
Aozt sto] KEEREE 2 5 flvhs A2 of24 27 FHg Aot dE A A
CHA BUSER S A9l 2A= gtk Aol @dtolth2

aite] HOHAMAL ofd 2 o84 ZAJdMRTE o &8t HH ofet £
ezt EA457] Lol A olf = o8 wARYL dvhH) & O @ite] HpEo] FaiH
BT g flae HE W ok, A FCHkEC HE HEY Eigel HER &X
FE = B FAlC wrETh2n @ HFEZF Nl LK (nsider trading) v REEERE

1

24) w5, THentdan, . (B, 2000), 330—331H9.

25) ol&4e 2718 Loled & fle olfre @ #lo] FAHW 1 Foll= AMAY AAZAM f7t5d
geto] freHBR Fitth A9l 7“%1@ ol Miffsh= Aol B7bsd AL ofiw, @ Frde
ol e ol HEsIG A, @ik HHd % dAleHe AdE SdA 7:‘%011‘4 A=
2ol F/P‘BW © sdstd AFAS e Mt A8HA g Aol e3l¥ dH (Y A509%

AL, o 51 ALl A3, FEM A4z AT Fx)o] Wwolehar drk g, “H UK
%ﬂ%ﬂmfﬂﬂm ZonT’ (EQ{kLiﬁtﬁﬁ—Yﬁ%\mE‘:fi, 42, 1994), 59.
26) "a‘—“&«l , BOHARfES 93940z A8t o=, O AL s&3t FA(@itfds 235),

7H HU g1, Q B34 fAANY 24, @ gtAnEE s 2TEANY W]
5 °1D}. SRR, H CHR IR R o2 RIS v T (g% 8513029%, 1992), 2—39 ; &
WE—prE e, ‘AR OAEREIEO—BEEOME" (22 ) 2 b ZF10525%, 1994), 29W ; AR
— B, AR &t o [ CHREIEHERERT (2 2 ) 2 b $1029%%, 1993), 139 ; #FAW, B F
62), 9—104.
27) olol wiste] &iit7l BlEWEMGS oo ACHAE Hde wle EAME T BAREY K
o] Walx] ¢kr] wiio] Jodgol o [oHAlE d4ste dHEE A wEFAIA Gt Y
A513%(a); olgelolvy #12357% 18 =@ty A1513(1).
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et =2 ol o= FAdH A Bt W
BEKE wA: TAAI88%Y 2)& Fu Jdoeng I HYrt wAE 5 ks vt
itk © g7t Botele ffshs A2 HEkETe $ishe 298 2stes HhEF
o] Al Wttt oldl distel, HERESHGAM KEZ HOKAS Nfcs d5de
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7h. BEASES A

1) #kEoh fREE 2 Bk

EHE7 EESEFEKE(Ixed claim)e 7HAE d Hlete]l HREE BERRoaskiE
(residual claim)¥H& 74417 ojiel gt
JFT I EEEC BT B v 3Ee a B
gAY ®mE adepgt G AL ulsiAe geth F571 AdA B 94 g4 9

%o Qv PYE wd WPREe] ohlel, GiEYH FUS e AEE HEFIAL
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Fits SRS £ BELE g A3 wds Agdts Ak v Evd 5
o FolAEseeta & ¢ oS Aotk K 9A EEES tEle FAA]7]d A e
FApel tetel dAR e VWA web gpte] FAel wiste] mE EREEAA WA
HA g AHME HEs AN FATAR dd weE sos dgstd s FHE S5
th28) S8 RS of¥d FRX @it7t AS AES UAu EwA 42 A
He A9 HEs ERES AaMEk A SHe2 deuAR, gt A
e ol dHow FAsEA ¢t

e HEE H9 e FRET ofv} Ag07A FolA Yo @rtMES] Ak #
& ARdde dntHow HEey fhEflgd FoEof ths0 MEs A HERGIAA

28) Manning, Bayless and James J. Hanks, Jr., Legal Capital (3rd ed., The Foundation Press,
1990), at 13—15 vid.
29) Id. at 16.
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Az
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R afrate F A A9 E T Uk v BEGE Rl B Rl
W 2o A8 Folo] 798 A& F AE Aoy, o2 stk Sk o8t @it
£ Aujg + de Afolth. 2y BCHA 45, @ite BECHAY BiE oo BT
o HE7E FEE oud A9 & FeElA Xde glolth. Ax gitvb EAska e HOHR
o AT oA Fo]|ZZHpieces of paper in the hands of the corporation)dl] =}3}
ohogitrh AR AL AEER)OM, 2 d7te B2 A2 oty SRk §le Folxztel
th33) =8 git7t dASE HOkRS AL & doe S Aekdud olgd Fil
et s AV = Avh 2y Mg Ad o
frRol XS P £ glom, o FkkiEird Aokl AL AAHOE A
kel 7b flok. whebd BOHRS @it7b Bfshal e w9k AadAE whA gyt s
Hete A9 gle 20w Be Ao AAA A4S Srtx sotete Zlo|th, mehA @it
A o k= flo] @nte] EpEs AFF Aol7] wiwd, @ptrt EoklE BiE
ok A2 HREVE ElEE MM AN FAsds It Aow & 4 gl

aite] EREE7) MEREESEDT, o3 Adrt rAHcE O EEES doteA oF
= gt —f#iiEe] dviy SRkl 29 gtk v @it AS s uiu EA
&S Aol site] oSE = Aolgd, HOAAIAE oetd EREE AN A B
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=
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do,
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>

FOHAEA 2T Ve v asy gpte] g Aol Fokd el SR A
gy EEE7 S SdE e de fle Aolvld ECHsE R AT antiEe Wi
o] &4 EEES slshs A2 oyt

ot gite] AFEde] 4 e Aol HE
o EREES FIEHmRGA7T S4e2 et BoHiugel ERESs £ 7heAo] duby

o7 nzxdE 4 9rk

30) 29 Afel= gAY wFHoRE FE3 Y Aol L (ik 11]4497‘ A1E, A447% A
3%, 4622902 A1%), vF9] AAE B s ool AR Rk 2992 A0 A
gutcte] gxo] Ag¥tt (RMBCA A6%.40% %),

31) 7|4 AuFFep AgFae Tzﬂﬂ H“%W“h 11—11— Apole] o]l dZel| distolE the A5 Al
A A3FeA TRIIR Ska, 99 7| e TR AARee] FA R FE8 7|2 gt

32) RMBCA #16.01%(b).

33) Manning & Hanks, supra note 65, at 14.



2) HIEAifhol g Mki%

HAA & whek 2ol BOHAG] 3ol wet gite (EiEES £ v dae A
BT HhEe EHE NGMHERR7T ddes FA4EE ol &+ e FE2 H#

# we WAk Aolth & “HAR BUFTe “BEE Kol ¥ol /HdshA duztn gat
A Aol o] Fold EABIfRS thol B fdetsle 459 A= AR

r—{n:
Hﬂ

g ko] obfd YR A 4 AF, +A FeAQ EEES gt BOHAER
Bog Qste Aol AAE BT FeWA] 38 £ Slgs dFd & otk meEkA &
BN e EBEAETGE(default risk) & ejsto] gt #-S 27 AY ol AF
B o 58 FlFES a7 gt AR Aotk ojud EHEY AT HikE A
Aol BEEMS KA dArkste MAYUELRE B 4 vk

EREE A BORAMAT 22 HEfie] %08 Az FAd7] gEd o =&
FlFEs a76tal, of8 gty 9des B B EREM F7kete Aot @t
EE e 2 AT o8 dAH= AEEM] S7hsks As waa BOkARES
ahAl AATHETY, E#ES F7F dolok HOMAs HfsHItEY), ol BOHAE B
f§ate SA ElEAA FAL 2 AX w2Ausrt $5e FHE T A Aot

oJA Y FEEIF EHEA dote] o9 T AR ot EREEE ke 42 & Ao
ghe A& M (bonding)stefobst gt} &8 o] ofAdl= §ubAl @t HiRe A

s oo MYz Fds xgE Aotk olHd FiEy #i fik(contractual

approach)S  durA oz HIEE (restrictive  covenant) ¥ B Y (financial

covenant)o|2}al sh=H|, EBJoI A HEEES RIHYoR ol o] &¥a gtk

ofr
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34) o= mBAMIL Sltke AL AAR 3 RAold, mgAMIA e e miAM
GwolA Ak Aol weAate deel Brh HHKICH Gk A% Az
FA % (standard contract) &2 A && Fo
Fed FAAE Bishe 98s shr|e o

) A4 fk SEEELE AT g RE BAE el 3
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FE4e a7} gadog Yehit Asten 3 & o,

36) LS, TN Bl B P Brsh iLiThEA) MAEE
LB, 1997), 38—4391 FHx.

37) AWAL AFEIE ACHUREEAT EeEY,

DR (M EREE: LB
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A2 Sk 22 MEMie delA, kL gt &A% HARERS, NEEHe
T AT ¥ A Asta a2 el webels HEF ERERY v dd e
S shef vlm A g R BTk R v HIEERS B (institutional approach)& F
shar itk ol MR Hon ke EALE Lo AR FAlolzta vt o 23 A
Cktel fifel BN ES MR sk Jede ikt gt &8, ER%ERS,
HEERHeS 22 FAHER EARES FAld debx deva 296y s g0

adu oA ERERES fote] dAT A2 KA FrEEHA XS sk I
o WS e 22 SATE Sl

ofde elutet VYL AR wAdAH R =t & 30 WS dert &

Clekie 19962 7]Fo® AffHEKe] 3879%, A7 AEH & & 21%° Eatal glofdl o] 9 2
of gnte] AR MAEAR Y72 FHE Aede dd EAHEE EREERES YT
24 7]

EE R E equity cushion)s A9 &A Xatditt. a#u IMF o] "4 g 339
A~

AEo]l ¥ FAE Folt v AFTIAW, AT I AT FEoE Yol AF7HA
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r_‘(_;‘»\_t

e gt ol BobFant glthi= Aolth 20039 9€ VIEL® FAAYS: VIR E

o Hi FAHEL 108.3%. "= AxGAES FAH (20029 F 167.3%)EF 4

38) 713 A AL ANZEAY AT, Ao, o]dddqFE BF Eest Aol A ut, @il
oAl T3l Z}%E Wl pke] HHEN(A4512) 02 A itz EAY AT Fgeitt.

39) =Rl e CRAtE A 1989.7.3. kiR 4B 48269% 3W) 3 Jr & T2 k(i 1991.4.18.
PGy 513955 1448 FZ.

40) Q¥ AS, Wbl s AYoz sy AAxe oS dEA Ggerhe Asrt BusiE o
VT, TLUUERES, Wil 63), 29 ; AR, WiEH L F63), 14—154.

41) FRERR, FEbTS, 18, (FAAAY L] Lxd wE 96d% 71 300 714 AFd3)

42) &=y 9@ YR Hof A" (FU4UKR, 2004.3.10). 71044 e g3 go] U= FoldF
o Hox d=AAE ASENY Zad, IMF e 2y 28d), 8F ZA™NELIHE Aol
"G 71150 UF RA7L HolN FAlty ek o]omﬂ Hea glsydh IMF W 58 382

m e 'gE oty FAo|gk: A)zho) EA 4k, =gFo g oL W= wolyth F& u ]?z
7He? 4 °fﬂ71 9 RATAE s AuE e, BAugolgt fA T LI =) A=
(AN AE=FF )02 vie FAYYTE IMF Aeld 961 & dx) 300 A9 Hf F-A4|
&o T 427.7%0) 2S5 -rZHH]E 1 500%5 @& A¥E= 1&(3075%) 2}(2065.4%), ¥F
Fo}(1225.6%), 33H751.4%) T 10/ IR Q. DA v= AZ2GA Hd A& 159.7%, 4
L 206.3%, ek 85.7%9 ﬂ}ﬁﬂ AL B I A9 z%cu oF 2= 911t} AR 3 7)Y
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143}. GP%WM A AE S " Eoz AASHE wpR g 7%1 JAAE FHd n@o]ais
Yrta. o] FxE a2 AA} AL AAAE &P 20~304 Fore W A7 gdsUTh @it



ok ol AFEAZE SEFHAAT Ry F{Ehistorical cost), A #Al b
(off-the-balance-sheet financing),* &g (watered stock)®) ¢ A= 3t
2 FAE AHE F eA AR ofAR BFAelt =8 HAES oAy @il #

e s AA dornz Yy A4
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8. SR 9717 B, 4Fe 98 Atk Ao wa' AFe won wa gt 49

£ g 7IdEL, IMFee Eﬂv | shAE d8] EEdol gidsynh. ARt FAju&o] ), ?
A% 239 719 E2 vtz i 7= HE3la, T‘Eéc’ 71950 & Eobok PFUth AHE
s ool 79 EN TZHH]?—E 200% °lstz =49 s HHAFU 71"3‘;5 kol g7
A A A9 FRE FASI'E A3, 2 A% 52 V98 AFTEs dF ARE
Ytk Adel 99 A4 SAANL: 371959 B FAH &0l 108.3%°14, TZHHlE Fal =
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kiR MEOE B 5 flonz, 9As fike QUiAeE Sob Bek tebd ik

Lo GUAHE EerE A derhd, o= kL BEeHl MG BTt #E ol
olste] Aeletd ot ol & B0, HELGE Al ol git7t BoHAs BMET 45, 10%
LfRE zdeAu, BEMES 23bete]l BOHAS B 451839 AMmGIM Hi§stA
B HAHSl aAol me AMERZE Folel WA A% ol HEW His AUd A
e @ o vk @ deoR GiKEy HIES S Afds ols EHEAKE LY B
= o] dEALR TYA sel=E AL FAT &4l
ghan Az weba] ofeh T Aol olE EEEAL LY HfoR R, owt giAHK
R g Al e Aste Aelste Aol && Aotk oE =, HEwd RfE
3 , BAY ARE A ¥E A, ABRANRS QA Fotal mad A
ol Hixm s shid At o ok ol Aol olE dEHOR EEY
Bt es BA o, AR - Res o JRiie] & 32 ZAMETTY BE
kK AF & wAA Agstelop & Aolr

L32)MAEd, il sC 534), 634,
133)0] 7ol 71 Zapol @etel AW kAN o)t Bofop & Aol



A3 S Nkl

ne

nad BE Y 45 Ao g & o FAd HEE Kol 9
iz 20019 69 229, &9 €t (Treasury Stock)d #@25e FA8= 'fE 59 o4y
g MRS 59 HE, 2 dstd 2 FAE dF Y8l 5 HOHAEE #3 =99

AL AR A A stel mhet BOHAETTAS 3o staolA k. oJ¥X HC
thatel BigarAl S fatdtta & do v=aor e A4E 882 A7t okid 4

e
iy
ol

< o9s §8e A

How HOKAMMAS 9A4on 348 g dAYnt &
A7k EAlolth. olel wet A5te) HOMKTEA HAH PYAIE Yo g,

B K B

LR E 1930301714 %R REMAe BOHR REKLe 950 A4Ho) gou
Quy @iyl A olog Baay] 98 Hdow EOHAS MEdE AL Fadn
AT, 715 @igolNE EERREES MARED AN S ek LY ofe i
A A% molw vk AAE BOHANE] @ o 8 el EHEE A7 Y
A GREBETOT GEHATRE), @ 448 RN, © e HEe [HHEHe oo
wspx etk o] AAAE  H8HL gom thl HoKtY Hwel AdE 1
AT}, 19344 1A EHAEEEAAE D edFEe AAFonH AOk B 7
sweE 2 Wel ERAE 9508 HOMATRE o4 mekA @its
AOETTRERIGS) AR WolA 1 HEgel BAYel HOMAS A$EA HAT 5

Ark MBe 5 Yt HoMAe ERe glon], qREe 3 mHstelor du
Sol HIRE 9tk oldA HOHATES 9FFow s 2EA of

-

o

2
ro

rie

)

134) KiKAL, BiEamsC, 222—250H A 18,



H OB S antitpEe] 4 (distribution) ZheE @ oA w7 wFo|t} 135 uhg}

A kY gomaAdgel te Btle dddoR FailEd e Bk A9

Edsto], BugHEel theh Hlflste] SA4L Eolrt

1. HAS 3

ECHURES FIGRES S48 A3dM HfRiehd 130 BEMES gde gt i

N

[¢)

113)791% #&0] BAHOE o] FolAt AL ohith Yoliel AdS Welx distributions] Aol
Eato] Adfrzel W FAE T 9¥o=E RMBCA Al1.40%, CCC Al166%7F A4
vhpe] FolAE obdE AEAQ ¥Rl o|£aha gtk et distributiond] W& HAH O A
galA] ¢ T s gE o] uE T A9 FU% AL o] FAAN e FAT 5 gl
1. RMBCA A1.40%(6)

“Distribution” means a direct or indirect transfer of money or other property (except its
own shares) or incurrence of indebtedness by a corporation to or for the benefit of its
shareholders in respect of any of its shares. A distribution may be in the form of a
declaration or payment of a dividend; a purchase, redemption, or other acquisition of
shares; a distribution of indebtedness; or otherwise.

2. CCC Al166x

Distribution to its shareholders” means the transfer of cash or property by a corporation
to its shareholders without consideration, whether by way of dividend or otherwise, except
a dividend in shares of the corporation, or the purchase or redemption of its share for
cash or property, including the transfer, purchase, or redemption by a subsidiary of the
corporation.

136) HCOPRIf el oigh 7FAlE olsfsty] fsted= olojujdel thek A9 ols7} AdaE|ojof apA|uk,
ojejugel et rAl AATE A Far] wiiel, o] Fo B A WEu Aunr|E &
t}. &L Black, Barbara, Corporate Dividends and Stock Repurchases (Clack Boardman
Callaghan, 1996), ch. 1, at 10—12 &S Q.F3t Zolt},

_,i
=

32

s

oletilge] AWMAS Aosle QAT &ite 53 E, £, oAty A7t @ AwEsrlE
(insolvency test)2 AFEES 7HA 3L Buetet, o] 7]Fo dstd @iilke ol Judol 28t} =5
g5 HA ¥e 3, F AT oldrlel WAt BV HA ¥e &, FFAA olduds &
4 Atk @ o] F(FEE F10]9)7|F(retained earnings test)& Fo] 2HE Wi} @k}
FFEANA AT F Je 92 Git7t dqZEol gste] HojE2l o]ddF(Ee fFHol9)
AT}, @ a2 7] (balance sheet test) FAloA AAFS FAS TAfAko] A3 T
(equity cushion) o]l ZAg-elut o]olujrde] s &¥th HEAHOE 1 7]Fe] HE g2 AR
(stated capital) eIt} whebA] o] 7|0l o5l o]eje)o Fitnte] ofue} Ao F7EA| & o] ol

Fo] ol§ 4+ uk.

22 o9 £5¢ AU FAAT Ak ddaE glom, R FA EE A 2 53
qoz Agstel ololFe A stk en A4 g JES g5 drehe FALe R

ol SlojA= Abol7} Sl Ao BEoln.



S

Fizel &g Aojrt. =8 ofdd W42 AT EREREe] #4s 14
Zolgtar & 4 gtk ERAA FIERE Tv HOoOBAREd dd #Hlle Feed Ads
ofgste AT WA Mkee MdE Wl FHALE qrAshs 2 WHoR

T

7t #gol o7 Bl

KB A= Ferd(surplus) @ #E WolXe BOEAS ofFd Agglel MET + Ade
H7E 2ok giEdoes New York ¢ Delaware M7 186, MBCA A 183 H
A& Flstae vk

@ New York 9 4-¢odle HERgeels EARGEClE dHfle] Ferplsne g
el Al BokRE B e & ATINYBCL #5131).138) 123 o= A 5 Bk
BHSAY GEHE BRGT F AINYBCL #£5156). vobrt sitke] M2 s dd 44, &
BfE=ol st NS A9 Ay, WY HAEZFERD AT A(]d A=
NYBCL #513f%(b)), EEHRS Hze A 45-(NYBCL #5136(c) & 47H4 745
— EARe(stated capital)e HEMESE ste AX sEHETh Ty o] Fede HAE
ARkl oF FrHINYBCL #515fk(a)). o= Ao git7b ofv ZigraEol 7 HOHK
mgem <lste ZiGrgee] H&v Ade B WMET + YHINYBCL #513(%
).139)

@ MBCAd A= HIIEHA & (unrestricted) FIEFGETS REMEST st glov,
el #lEel AW BITHAMRRS st ek Afde EARGes AL

137)NYBCL ZﬂlOZZi(a)(lS) “Surplus” means the excess of net assets over stated capital. W
ZHA] o] 7] A 9] YJolae A1022(a)(2)9) AHEY o] 5 (capital surplus) @ A11022(a) (6)<] o]l =
(earned surplus)< E'-—\:— EgsheE Ade] Hdh

138)NYBCL #1513%(a) A corporation - may purchase its own shares -« out of surplus
except when currently the corporation is insolvent or would thereby be made insolvency.
LLHW oA A AFESVIEE &3 ad & F A 7N AFESY Ade E

3} B8 A9L Fostolof Gl

139)047]*1 AgEs dg ¢ %‘311:1\_ @itoll itk whEhA @itb B oMY 29 S Fasr] 9
o] A FETolgtE AMS UAFFol e Aoltl. Vowteras v. Argo Compressor Serv.
Corp., 83 A.D.2d. 834 (2d Dept. 1981).



CHAS BAE & ATH(MBCA #61). mhebr Egkel ] #HEs A% gt New York
el 749k A g vt glch Yol New York M9 upa7bA 2 EA4S WMEHES
2 sto] HOMls AT & A 457 e, 2 A A E 9 9t MBCA
H61%).

® Delaware oA HfgEe @3] Fgpeo =t 745l ArHDGCL #1606). &
2 e snt 20y HAER(capital impairment)©] §lv 3 EASOEE BOMAE B
58 o A= AAE BoARLMO Hfl= of7]M EARERS s EARD (reduction)zh
A mpetstelldl) ERGORE BECKASE MET & flvhal g o3 Afle e A
A% A% 9rh142) Delaware 9] Srikflel] glolA @7k Fejstoiol & He s
TegEtEe] o9 FHEZF SAeA Gevhe Aotk webd REHE de #Hilzre 49
5 ¢h3bEl Fefe] rEkfiea @ 4 ol

HlA dulE A 2ol Mipde 7ML BEMEe Hilsle 4, 21 7€ fhitsldl
of Al wake] Hhe 2

A ARE ddele ZAVF ARG Aol & 4 g
F3t 5 EE(fair market value, FMV)E S Al A do] 9t} “IREEHEET = ERE
{f(actual value, rather than book value)”dhe A& 53] BOBHREE] FEMIREY &
B el o] Fol g =A & shekghdl glojA Hple] Fudh Yo s HITh14d)

. HEGR<E o9 Jitkel o7 Bl

California M= 197613 &Ae3 el 7/drEs #7183, RMBCAR 28 ¢ 9
T Adaitt. 1 A3 gEg] lgel EAekAl FA H, Hi§e HOHAS RETE

140)DGCL A|160%(a) Every Corporation may purchase - its own shares; provided,
however, that no corporation shall (1) Purchase - its own shares of capital stock for
cash or other property when the capital of the corporation is impaired or when such
purchase - would cause any impairment of the capital of the corporation,(©]3} A2f)

141)In re International Radiatior Co., 92 A.2d 255 (Del. Ch. 1914).

142)AE-H 2o sk = Welch, Edward P. and Andrew J. Turezyn, Folk on the Delaware
General Corporation Law: Fundamentals (Little, Brown and Company, 1993), at 312—314
vid.

143)) E4¢] &= Bishop v. Prosser—Grandview Broadcasters, Inc., 472 P.2d 560 (Wash.
App. Ct. 1970) ; In Hansen v. Singmaster Ins. Agency, Inc. 722 P.2d 1254 (Ore. App. Ct.
1986).



##(authorized but unissued shares)o 2 H3rech wd Fgho] HOHAY HETS
gAGL e Ao B IvE Fadthd) offA Fered Ads #H7ls
U oju g o HMEe dig #HEE & A EAST FGpe TRl &
AstA &7] ool gt sie] A Fage o] FMafneLE B REHEE
HEL A8 gla, oA TRTEEETNS AL F 9g Aojga ¢4 AT 4 9l
tt.

@ RMBCAY THTREREES AFEsEA, L3 ECHAEE o5 Exfide] Al
Ervkio e @3 = dd 218 278al ITHRMBCA $6.401F ()14 #Likg
oAl @& W, ECHRE ol Fd aEMfe] EEfs 238 + fide AL, Fne
o s TR AT RS T RNE HOHAS RS & Yok gt d
th & BEE ACHRS ZEcR BA gong AEHRBES EER Y 292 NAL
=, ol A% WAsld A Zoprlte AL A9 £A4E BT AR ThE 9]
7 HE Aotk ady oy 7AW e TRERES WA Ak ke A 3 dF F
ofof g},

@ California ¢ 2% vh7MA R T g S AMESHAA(CCC HH0116),146) 14t
of F7hA & T HEFoR @A E wEd S aFsta Yk ofbve AR E
faol BRAG(retained earning)s Z¥stoiA = StEtte oM, the stube HOKAER
G ol % fFpEC] MAES 1250, REjEEC] HEBIAES 1.258) of4o] wojof i
tHCCC #50010). o2 A Feke /Mds 7 xA Az Bd, Fggeel fldss

T HOKAS IEg & dernz A3 £A4S /HIAE BOKAE IBET F dod,
%] RMBCAS} #Zo] £44 AFE 7P BCHS BfE &+ givde 9urt g g

\:1

12
=)
>
2
©
o

»

]

TE»
F!_L

]

144)0l8 8t A2 California oA HEZ o]F47 AAd, 1 42+ Ackerman, T. C. and J. K.
Sterret, "California's New Approach to Dividends and Reacquisitions of Shares", 23 UCLA
Law Review 1052 (1976) vid.

145)No distribution may be made if - (1) the corporation would not be able to pay its debts
as they become due in the usual course of business, (2) the corporation's total assets
would be less than the sum of its total liabilities plus -« the amount that would be
needed to satisfy the preferential rights upon dissolution of shareholders whose preferential
rights are superior to those receiving the distribution.

146)Neither a corporation nor any of its subsidiaries shall make any distribution - if the
corporation or the subsidiary making the distribution is likely to be unable to meet its
liabilities as they mature.



A RMBCARU= FH 4A s7ikpieta shalch

2. I x R itk

AEREe HEEY wameR 8 A% f/bL BOHAIG 94 B dad
o8 FEotth 1 A% gOkAREe AR disto REREe] Flle] A8Ar

ent7t BodsleE BEste Wid e digd e S (open market repurchase), HC.
B % (self-tender offer), Ef# A o Hiff(face-to—face repurchase)®] 37}4 W
Hol h=dl, £ Foll= X o] s8dt M) =8 Mgt 4-fds FERS

imdA e g o83 4 fith

3. RRBLH
CHAEEG O et 2Ames Qb o FfiEEsrEol oste] ofFojxith. B FARES
e dubdow EEMAHETE ArEEe] MRE S MEHNE docs Ao 494
slov, HOHANEY dFd5x dofe otvrh XE E45E L BOHUREA HE #ifl=
Fib Apel B BHIE olFofA glem, 2 vk wds SReit. 53 XEdM =

M&A7F ghdeta, BOARARY 2dvde Qo= BEFROZAM Wol of&Hi g7
mell, 2 AEME Stre) Ak g R pzE ke A glvh

4. 49 %% # (installment purchases)

$Emel Aol HOHRIEY HRE 4587 dEd 2 gFe ABPEE dyah

147)Klein, William A. and John C. Coffee, Jr., Business Organization and Finance: Legal and
Economic Principles (5th ed, The Foundation Press, 1993), at 380—381.



A Ak ole e It A otE F fle 540w, X/l duiy HOHARE
of datel AdRItE =7 6 Fu S ogits dwe] FSelvdtx BOHAEGHEY
(repurchase agreement)s E3dte] o dig& Agstr|= 1 ACHKEAE TEE +
itk @ntrh BOHAS gstaA o es wdsts Jfk ofd £t & o Ytk oy
3 A ged 22 AVEAY EAE EAY O 1 Zis mid 7 der? 2 2ol
s E 7] Sletels gth el A A HEHEe did HEE sEESAACk ] R,
ol A= o= Al gitrh ¢ EME #F ZH-S Sk slojoF sterke] At
Hrh @ gt MEfeoR of & Wi Aok wrbA e A7 TAd @ @it
7V TR TREe] B A MRS WA ke L vwstd o R ofg A e
7kl EAZE YTk olstell A Al ZEA] EAlel dishe] A M WAl upe} AR BV|R G
r}143)

7. Mgl osto] HRGMEE Blilsh= 4+

@O 2ol M= 7] sleted= ol= A7l EGM i w3 £ SEctook sh=r1? o
A 05 TR TRERER FehpELEd el AR g F5& 276 vk 4 ZHET
PRt diste] ®Ah dHbAQl A= ertEREY R E Sfote] EiUmiE, & Bk
Bufgieel A4 Bl dote g eEES A A S FAd, 7+ dw9 H5ElY
falkgol = 1 A5FE = T A diste] i TaEE#Ee] FEE oo drhE s FHobal
91t} 149 ek New York M @7tiks MBCAE 7 (49 SE%kid 1 A39: 7
ool wiete] AGTEEEEEC] FEH ojoF Frhal At ITHINYBCL #5131k (a), #5141
(a), MBCA #6f&). old waw Hzxo AofAlde FidM Hojurjetr Fubak Aot
ol weed] FRR A Asta AAE Mol WMHEA &S Ao grEEES ot A
o] ohghE AZHE dgshs Ao nalth (Delaware 5 4 AY@ nhsh go] T

{5

148)0]38}¢] W-&< Black, supra note 3, ch. 6, at 21—28¢] AW ¥ W&ol 7]%3 Aot} TYFEa o
v OWTER, LB BB BAEEIEE G 2 S B AL s (Wistik, 1995),
232—23590] o] FAo gt 7rekgk Aol gl

149)Neimark v. Mel Kramer Sales, Inc., 306 N.W.2d 278 (Wis. Ct. App. 1981) ; In re Salem
Tool Co., 83 B.R. 52 (Bankr. S.D. Ohio 1988).



= FifiEy, 5 BORRREEA A4 BERed deto] FgeLEs wHA7E d
thar ahar QIrhis0) mebA AAR e AFchE dol FegreEES A 7A X
O FE B dve Aotk ole EREMRES A9 Al AL Tt
ol 917 wigoletar olsdtt. Delaware Jl @itikst MBCA7Z} of¢h &2 F4& 7HA 2 9
ATHDGCL 2160 (a), MBCA #6f%),150 wdj= New York /¢ 73-¢o& (Fiatrged
olAet npErbAR) 3e ed AAR Agete wovt Z4zke] s ko] Fgreit
& v S asta ATHNYBCL 851315 (a), #5141 (a)).

@ a7t mEfees oS Tad A9de kAt A4Zbolth New York /9]
Aole o] uFE FiEf4ee AFew A geth ey 23 AL AAR ol
wa AdshE o, o] wel 9 @A MW TisfaERETD FgreikiEe] F2HA &
om o &HS A3 Hart GItHNYBCL #513M6(a), #5141 (a). dHdl & Delaware /i
o] Agdi= ol e ol%e gt Bikine HEe @it offw AT ofbyd 4
& NAA F=tHDGCL #160fk(a)). 5 w9 AFAld FegepEES WA A F o,
o] FollE FErGIEEE SujH T gt ofF5-& AlFetelof drte Aojtt. MBCAE ©]d
fote] o FAHE FA & ATk

@ @7t Zfragel B AS RS WA e sifze detels W el fla,
2 2 EAS otk At o = @bl BOHAME olf 1 MSEES ¢
FAY wE= AHI EME T EEE E & dstds BEr $Ad0E 94-E FHst
L YIS & HEE e EEEC Adstel BRARES FT ¢ Aok Aot B
HEZH ERES 7IA L e Afdds T ERE] A9 JgErtIsy

¥
¥

o

150)Neimark v. Mel Kramer Sales, Inc., supra note 16 ; Davis v. Brydges, 333 N.W.2d 127
(Mich. App. 1983) ; In re Stern—Slegman—Prins Co., 86 B.R. 994 (Bnakr. W.D. Mo. 1988).
aeu 2 oolHel= 7 BEdEe AFAld 2 59 7tz diste] JoluTIEs WEAAC gk
Aol 8 F# %tk Mountain State Steel Foundries, Inc. v. Commissioner, 284 F.2d 737 (4th
Cir. 1960).

151)DGCL #1160%(a)ell t3s}e] In re Reliable Mfg. Co., 703 F.2d 996 (7th Cir. 1983) AFol A 1
gb e Ygow dAadt.

152)In re Flying Mailmen Serv., Inc., 539 F.2d 866 (2d Cir. 1976).

153)Tracy v. Perkins—Tracy Printing Co., 153 N.W.2d 241 (Minn. 1967) ; Williams v. Nevelow,



. KRS ol Whiow WMEMES s A

@ RMBCACIN = HOHARGoR skl EpEol i = AVIE 1) git7t He, HE
& FESIAY EBE TR AV, i) BT Y HfiE SR AVI(BCHAE IE
g A7) FelA w2 7|2 FIATHRMBCA #6.40f (). mebr Bigfae] EEA3A)
ate] EpEo] WHE M7= EBE 9 u(occurrence of the indebtedness)”} HtU}.
g7t Bk ol AEvE ste AL, @il BEAkTEEYH REAeE A&t
of 2 dus Aesty HOWAS RET A rprbAels Ao oA Aztshd, FHA
A A de Affe o8 EREEANA AL sle AES A Fdsithisd) uebA
a2 o] % AAE ReE Agdte AL gite HES A Eoste Ao] oide v
g Easpol BelRRe s T A vt glvke Aot of5s wRg A4
S @ity TSR] B A1 FAE FAl ¢ste Al

@ California N9 2 o9 w2 HOHKKEUES FE4S A46= AVl gt
b AAR oyt EES oldstE vt FAIRHCCC #1666, & i ieitES A
A ReZaals 7o ot dkgth 2eu gkl Cal. Comm. Code #8102l
AE AEESS S FPde P2 OGRS 7|$oR st det}156)

O

o =
= 5

i

513 S.W.2d 535 (Tex. 1974) ; In re Nat'l Tile & Terrazzo Co., 537 F.2d 329 (9th Cir.
1976). 28y o7t et Zojg 1o wE dEAE FE7F ") Fisk v. Newsum, 513
P.2d 1035 (Wash. Ct. App. 1973) ; Jarroll Coal Co. v. Lewis, 210 F.2d 578 (4th Cir. 1954).

154)RMBCA #16.40%(f) A Corporation's indebtedness to a shareholder incurred by reason of a
distribution - i1s at parity with the corporation's indebtedness to its general, unsecured
creditors except to the extent subordinated by agreement.

155)Raddatz v. Gustafson Financial Group Ltd. of St. Paul, No. C5—93—-1127 (Minn. Ct. App.
Dec. 14, 1993) A2 25 Bolajt). o] ApzlellA] AulFF= 9+ @iit7h [ oS TskA &
e Ao ARAlo] st — Aale] ARz AT ou — &9 ALS sl 1
A @its ACERE BEshEA oSS 2, ofF AgEse] HArk AwFTE w759

A97F FEEAAA] g Bt FHE SFoy, HAL olE wiFsta A ok Auj

#9498 Aga,

O O

156)California 59 A$-o= &3 FATAE Tt ok 2 A3} @itrt AFEse] ©@ Ao,
oS A dub@Ate Hlgte] $HEE AR A, EASE AR $AES

In re Nat'l Tile & Terrazzo Co., 537 F.2d 329 (9th Cir. 1976).



F28 s B

SO - 1980l Shxlok @itk HEE BOHERIEELE BEo% 1467
olzglon, 1 offd= ©ad] APkl elste] F&¥a JIATHIS) 1980 @iitike] ¢
b BES 19859 @itk 1431k FIELE ojojd dAZAE frasttt. ofF 198149 &
fhkel M= F7bA SAAQ duke] ofFolxlEd, A% shve HOHMSUEH HAEE
(redemption)& 43 2T o= FASHALE Aol ol 1985d @tk 159 WA
181l a2 AsHAer, dANAE IR FETE ol FA KA = HAEES
BOHAMESs sdad Adsta e 23,1589 lae 9 gl RiEd Homls
FAs] WHE T (FL6206 F£2'H, F1606% F4H, FHE, ol AeHE B 58T Aol
gl g 1985 @ptikolth), webr @EHE HAWAR Xohal, thA HETHAR X
th159) 1981 @itk 544 ¥ & e shve EC @ntik B2t W&E dotEd,
s gl Aol 91, HEME R d3 EehREES JdAT Aotk 1 Ax
Bl Ot RTE 230 d3td Aow HrtdEh

HE] Aol BHGY Al R B S1dEl oy Wi, REeitd] B
CHAREHE Aot 19859 gtk oleldl HRAREHZEAN 3 HEREeMLHE
(Association of British Insurers, ABI) 9] 93 EA#HIE =% 23 gate Jd3a

a9l

>

¢}

157)Trevor v. Whitworth, [1887] 12 A.C. 409. o] #Z Al WAL, @iile] ORG-S Hdo 7F
ol tta srgts @ike THe (ultra vires)o|7] ol E7bs3tta #ASAT. 1 @
ait7h AoklEs Bdshe A #hke Adddate gdelH, @ Ak NS A2 #HaE 7t
Aeed, dAAzel Qs gonz e, @ @il de FAHoR A BF Exe #3L
A8 e, ACKANES FFo dg 229 Sa& ndtes 59 ofE &3 Urh

158)9 7ol M ORI S hAdse] fd3 Ao, AoHAES mEEde] Big FA9(at the
time of purchase) AAHAN, e d3tzzdo] Haldd FAd(at the time the shares
were issued) ZARHE Aot 15k Aol M= U3 o2 FHFHEr. Gower, L. C. B,
Principles of Modern Company Law (5th ed., Sweet & Maxwell, 1992), at 217 ; Wainman,
David, Company Structures (Sweet & Maxwell, 1995), at 396.

159)Gower, supra note 25, at 218.



1. 4G 241

19809 @itk A= @ &kbgel 249 o ERmd e 4%, @ HEF HksE F7]dh=
A, @ AMAKAS Biske 451600 @ EERNERERLKS EE & HOWARE
Zikel fisbFm=E ot e, dAlE rRE7EA ol tH(FE 143k H35H). gits BT 5O
HAE HAstE Aol FAlolARt 91 @, @9 4%d= 3dest /AT 4 slov, HiiTe
Vs THEE1461E B2, £3E). ol e AN Y= ASdE HEHEed pEn Zagl
A, Bkl = Age] flom, BEHMEAR A Aol fivh 2eu ol d AbyE ¢
ekl fEHCT kAR, gty 29908 AEMRS BEd He %2 74
A Edelng, 5H fisE B4 Ao girh

HEEA AdHoR FOHRIUTEEY Fstedn & 5 Ade AL, 19819 @itk A
EC @itk H2fa¢te] &S woled], lEHWA Ago] flo] BOhAE RET & U=
= g qfgoelth. 44 aite] RS MESR = F7ARE A Yk

B ERYA Aol gl HOMARGS 4% X @itk BOHAES migdA Big
st A (market purchase), oFU® i35 WA Ei§st=A (off-market purchase)dl| e}
9] qrechal IthI6D figel A BOHRE REste Bvde BAHEANSAC] AEH
RRE wet A7h o] Fol A7) v, AbdA Bkl o el nEEe] Fadth wet
A G B i WX HiGdl wlske] Hil7E mEstths 54 0] TR

7} gl A9 g (market purchase)

el #HEol e AF(FHI66H F1R)d = digodM el BEokARfel 7beeitt. 1 &

AogME O HE#Eed EEkFE(ordinary resolution, HES FHikfEe mpakd)d] o
HGRS dofor ATH(EE166ME 2£170).163) #rrfed s Mads & A& #hld, BEERY

Gek 8 8] ol FRE LRUUSE A s, B 5
o‘?‘ "E%H—ﬂ' o] ETE ‘/I:g
161)AIGelA” me “Al HelA"e] &ofdl tistol= #1163

U kAl ou 2 o]Fjsit gt HES NI = SEF A
162)Gower, supra note 25, at 218.

&2
o},

3%
7

7} %‘g} ii;a
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LR TR, 18714164 ool M HGRIRGRS] HRIHI0-E Aeteol FTHFEL66M FH3E,
FAR). @ WEMES BETENE B8 BOHlE s 51z wad ke L
woll FHETHEEL62M F2H, F160H% F1H). @ A¥as WHESE 59 ACHKAS Bl
e Aol HRABERAES EAEEERGOE AYsloor &t @ @ity 53] Wil
AT 159 o) BCHAS Bfcte 4-¢de AREXA dstofof gt ©
154 ool FHirHES BlAT(Registrar)ol Fxalojof STH(E166ME FTH).

. dits el A o] B (off-market purchase)

90 0, 0 09 &4 odd Y #4849 2432 tad 2ok O Hoj= K
@ 1569 AHFE HHEHEES K WA sty destie s stolof ofr (1646 H6%), @
HEfEe] frlka(special resolution, M e FAMES] 75%6)166)0)] oJste] sl A kol
g HGR-E dolob s (BE1641 F17E, H275), 184 ol ellA] ik HRAIM-E At
oo FTHFEL6AME F4H). o 4 BARTEHTET #Es 24 F=th(E164E #5HR

).167)

t}. B @it (private company)ol Wa |

163)28y @itEAre] A E EFetn 42 Y 3] (Association of British Insurers), d5d3
(National Association of Pension Funds)? FA$ 93]+ 75%9 EHAE e+sted, A5
oR2E oo wEgs @itrh Bl e -BILENEE, A CHIBEE RN T 2B EE o
AR O (P 513349%, 1993), 61-6219.

160)F=2PH3], A= FAAs]= 127/19& a3t vk Id. 6149,

165)28y F&713t o] Fo % v F74A Z27o] TFHE ACKAS W 5 vk @ ACHl
fGAIeko]l Faz|zt ojuo] o]FoA ok st} @ FaVIZE olFel HAH Ats AAT £ de AT
o] %3]0l oJslo] FolFojok 3}l Gower, supra note 25, at 220 note 54.

|

TS
166)9TrollA HeZoer A 7|Fo] W A& AT FF7H 7ML e 9499 ol =

=
559 MdE EAEA G Aotk AAdA B AFFE A &L S T 2
Yol FMsleelE F5F8 = AYeh Id. at 517—-518.

167418 M 9 el A$- vzt | wEolth 19

97T AR AL ol it 1 SAo] maE
=]

ARl A o) el Agole WAy FFrr S4H7] wEel 1 o dde wiAdd. B 49
3 mAFTE W AFFIE et ko] Jdds YA Zlo] Ao AHd BrE A Ao
Atk — Aol wiAEH b o7t AYE A Foke Aol Aol dAdEUE — 1 59
o= Fazk 1k § IAA FFelM Aol wiAE A 22 mdE TS s Zlo
ok ol@Al Z2AS wAlste Aol T AdA Hes R Slo] Fastte =vh drh



faints Egel Aol ACHEELTIE F1H) gite] Ehed MECR BCkXE I
& 4 9lth(payment out of capital, #1711%). EEY et MEeHt 5 HE5ELS
it AR HEQIH, UubAl gkl A AR gntel wetel BOERARES 683t
SlofM AgE Vst e Adbe g, RS Afde o8y AMgtEd 4He 5O
HAIES At . 2 offe O #ente Aertd vste ERHRE FHlol F
QA EA on 169 @ Rt Avde AW e 847t Ashy] WEd, BoikEE
& golatA ge e AR e A Eae 7] felMeta §rhie9

auv EReS MECR ot vhHE 1 1S ddbHQ AR AgEe] Ak @ HE
T AT Sl ERee] drid WA dAeta, gite] Adel diste] BE 2AE A
A o, EReS AHESHA dod HCHANENRE: AET F flve 3% Ekes
AHEetH et e gits fEEeEeR &5 4 glor gite] EHEF dstel s TRTEEC]
HA k& Aolghe Ao dste MAstolok hth(statutory declaration, #1736 #3%E, &
478). ©] 492 Form No. 173¢l] ¢lste] EHEOR o] Fojith. @ &Fe HFES Aol &
Hiyoleh= AMdS SHete REEE AEdtolof FHELT3ME £H)10 Q) HERE K
Aol ook EaRol lojob drh(EE173MK F25). o M HEME KRS HEY Ao
& FRRE 159 ol o]FolA FTHEE1TAE F1E). @ BCHERIHL ke
of A& HFERH 5F o[ ofFolAME QrEM, wg 7F ofFd o] FolA ML ¢td
THEELTAK: 1), & FREM@s] wEHEHE 65 A 75 Aol o] Fo]
ojth. 1 o]fw th&e 84 wEolth. @ HEME HiE olF 15 ould] dzkAlE T 1
REENA T BV e ElET RN 2R 55 ol &hid 1 FiLE A v
T AMAS Faustolol (1T 1, H25). & EEEA o & A Vs F
71 flstd BOBHAIES =5w Zlolth ® Eiftd: MEe HAM9 EFEe HEES
Hulo] duiglo] dghd 4= Qlm% shofof FATH(FHIT5M HAH WA F6H).

o

xo

of»
re,

2

O
°
S
K
rr
L

rir

O

168)9 =19 A Algriitel tstode HAAALFAZY glvte A& 23 EAo),
169)H M fs—ILTNIFE, e 530), 614.

170)2%9] WA, xte Aa402 dedolee AMS $He s glon, A4 oz ngey
(unreasonable)o]gh= A7} flo& AAs= Avto g FES(A173%



2. G

KB A% MR, e dubA el wkplE EREERES flotd MEMES #
detar vk EREY Afdx BOEARGSE  fcde dFHAHoR REWTENE
(distributable profits)e] H38lth(FE16216 F25, F£160M% F1H).17D 53] F168Ks &
itz wEE o E FOHRE Bgste A4S, dE Eol O THE BOHAEEEY
(contingent purchase contract)17d] ¢loix &AH(option) 59 H= ot AF, @
i ol el Bigel glolA wed Wyew d7ts Ages 4%, O HoHUuGe
VR gt EBE flkcke A Tl YoMk olF R MGEHCE Kol RE NG
o & offd A& askar gtk oldl siwtele Ao, @, @9 A-Fdde HOHAR
ol ik (unlawful)el ¥, @9 4-¢de EBLRZE B (void)7F Ak B3 HOKAMR
BRe: Heow darolor Frh(E162fk H2H, F109M%k £3H). XA 22 HEILiG
A8HA &=

Hant7t ERgs BReR o HOWAE Mfete 4-FEL171H), -+ FATREMNGE
(available profit)"™F-H Ap&stojop vl e FATRHEDL ORGSR A
o] & HCMAEGA A8 EA&L EREE#MHS (capital redemption reserve) 2=
Aglstojob STHEITIR F4%E, F6%5).

3. RRBLH

H
dl

EEE vh7bA ot 53

r1o

ACHAT dstel 92T AFEEE $usa 9t 4

171)Wainman, supra note 25, at 400.

172) ACHAI el thgh A oitrt mefe] B33 ARl ofate] S u = AokS Eath(A|165% Al
). olgist E8A [UHAIE A 53] oAbt ARERlo] AR Ao 1 AfHAS @it
st 42 Oﬂ “LO] o] &t} Gower, supra note 25, at 219.

-
4510 Sl velu) Ame) AAAL TAE FA] A IE Aol £E 26
2 wohe Fsil,



LT Aol BREAFHAC sl AR HHE D At

A IAEA AR Hheh o], HTHAS MEFI) ol del HEReREEE v
dtel ATHB7L YA Yol BORAS BT olFdn A4A AREETl §iE
o & fistel @it QEd 9RRH 284 ool BHF BAKE, A%¥ 9, HHE
Fe) F9 5L AT LIS 5712 5ol AZsfelok I (H1696 H1HE WA EIH)
HOHARG BOE EE 0 BRS 509 AFad wAse dwele] 93F ¢ U=F

stofof FTHE169M H4AE WA FIER).

4. BAEREEN 4 (capital redemption reserve)

FEANE BCKASE RN EXMEREReS AHeRS ot vk 1 olfe &
ik Ee] EAS AT 984 o] ti(maintaining capital). 94 9153k vle} o] @t}
G HOHALS WA (ELI6216: $25H, #1160 $£4H, £5H). kel HHHRE I
duwky FARpol =i, Avgo] EAEREMeCE AHAT. 5 HOMAY WEEHE
obvet 1 FEeH Tl AHEE Aotk a¥y EARE(share capital)o] FrhL dto] &
A(capitaD7HA &A= &0t dvfeld EREREEfHeS EA0E BY] wEo|thli)

nebd EEFENGE SRR HOHAS BfFsle A5de Rl RAW7] v EEHX

ol A mA = F8kL glth(leave the creditors with the same cover).17)

5. FHAKKY S ML

@it BORARARENS oldetA &e A¢d His oud TAE wE e

174)9 =t A @it B A A (capital) & AEF(issued share capital), #lZad %% (share premium
account), AFEAMSER]F(capital redemption reserve) 22 FAEY. Gower, supra note 25, at
227.

175)Wainman, supra note 25, at 398—399.



7¥? ole g @il dojub= o= @ity HOHAE Bugsty] st dad RETRENE

FEehd AfetA HOWAS BT o 7] wEelth o= vhA BT BOHRARE
Aol FAMETLY BHHRTEE o9 Bod A7 ZA 9 frabettt.

FEstng R A4 mEe 875 Aotk oA gntrt &
Al HOHAGe KETENGeRE Brlesithe de 4oy Kk #Zive KE
&1 (specific performance)s B 4 ATHELT8K H£35H). 2F0hH Hre ofwd EA
£ THAETR? o] A% A E el W3 gt BAE A4S ¥ ATk & g@its
BOERRAEREGS AEITeE Q1% ojud HE ot FHfo] UThELT8MH: FH25).
Hrfstd 2efgh HEA diste] @t 549 BERES dvhe AL EAGHE LTI KE
7V AL gite] BRER doblis o, A Ael B Al BEE BHESE 4%
g 7MH L7 wEoltt. ohwt pkEE gptel diste] Fdd 71k @A (any other right to
sue the company)g A F & 8|, 7|4 HFE7F GAE = A& A7t 53l
Aol #Asto] WAAQ Al §] Wil o #Asto= Ao LAA Tk MG oRE
aitel (d2 vldAel) FGilEs ZiEA7lE BEny ol 7Hed Aoz ofda sl
T}.176)

e @it7l BORARARENS 2 F oldstA &2 HHdXA FHEA 2ot 4% &
WL old A9E 7INe7? diddoes FERRIRERNS AAsEs Ao 7158
w2 A gite BOkASE Bi§stel HAsHA AT (E 178K #475H). ey 1 FE AHA
7V WEEGE olFd AAR AolgErt, grtvlt EEAEfAe] We Afde BHOBAMR
fFol AAHA =178k H£55). 1eiuh HA F178k HARA elsto] BT #iys
sl e ¢ otk st ek, HRE7E 2R BEgmEE st A= ool A9 gtk et
W HE7E gitel st JhA e BEAREGEES EEE 2 EEkE R BIRAZE =] o
oJH(EL78E FOM). EAKEE EEE 2 BERATAA MES Tt W ofF, 1 &
fegel diete — oAl B A9E BistL Jorns — BHMME I RESY B4 B
CHRIEFGe BITHERES G T AalddA freld d7tAE 93 5 9le 2l
IO Ax ECOHAERAA BAKES Afe A BRoEA &5E & 5 Ak

i
>

(o

2 A

=
o
i

176)Gower, supra note 25, at 225—226.
177)Id. at 226.



6. HCHRNA Ol A SmsiiRel Bl

Git7t F3kA BoHRE BEES $mEES ste 497t Atk dE Eof, @ity
REHEF7) @it=ie F9& A&t @pte #lE MYgd 458 A7 BA. @it
REHE7L G £HE LUFAS HEolgy ole F3% AHxd 9 gohkARges
A ke HEE U BECOKRIEe] Hok aeu BERNQ BN JCRA (FEE )
QoA A&EE A% 9& F Arh HEEE] REEFAA dher), B ofF @it
WA} dsste REESV ol A4S A9 0 BEEEE AFREFAA AR A%
g & 9l Aolth o] Ao @ty FEOR MEE o) olynE wEik kel BOHI
B ofvnh. FRAow nugk A5 Fae dods 9 & AR FUtke 34
Hol, @nte] MEES A8 HachA etk webA ol kEkthe AEHHE KEY
EAow HAE mdated, “¢AE" 2 A& D gptelr A8 AL

A A IR AAH] Y B B ARERAA ASEchd, REES
7b 1 MRS 2N Y A9 ok ko7t glrke Alolth

gy ol A7t o7l M aXA &ar, gpte] eAE AEA R BANTIE S
RS AAS Wohd HOHAEEe] Wetel A 7L o] Fol Aok gk Ryt wrh 44
Aow Pod ECHAlEd 4 23E sHLtes Aol FE 270nhl® 2 o
A3 @RiEA A HEleshs wEps 2o dudew RS B 5 v, Bk
ofuf TPyt ded] GRS FA G ZEWE T 9L dlstd (B FTlalk
U, g ogitk F217-91), KBS v AAS F4E 7hA A

ERE Gite] emiigel distel 19859 @itk EOHH HEEGE1S1E WA H1580%) ol A]
PAH O olF FASL k. olel e M oW 19484 @ftik HoAfkelMHEE YERYY)
AZEA T 1980 el AYE F ALAL] ko 7 19319 @jtikol M o] & AE A A

EH}\E")\

[o

178)Id. at 226—227.

179)Belmont Finance Corporation v. Williams Furniture Ltd. (No. 2) [1980] 1 All E.R. 393 ;
Armour Hicks Northern Ltd. v. Whitehouse [1980] 3 All E.R. 833. A AtAd A= Gjit7}
Homfy d&s ?“Hé} 9 AANE st HE I dag 7P Gk BAES vidsksled,
o714 WL @ike 7 ?& Aol FAARMAI} Fasttta wAsta k. & @ikt 4o 1
ol BasA FYs Aeld 194849 @il A54x9] §ute] ¥A| ¢hA vk whd [k
o AaS sy A Aol HF FAT 7HEE AEAEEE A54x ko] Huhe Ao

hud



Sz 4 Adall, ol 1985 @itikol M= ol& F1 Eekste]l dAel ojzx 3tk
gl Slofd s 2 HH7E tha @3bEof glor (1556 WA F1581H), o7ldM = Ak
aitel ek HHE THeE sle] v

7t iR B

FI51EE BOKRARE olde] eaiEd 1 oo epiizs sty AR, 5H
Aoz gle Aow Btk & @itd] A& MEsE L o= & dato, gt L5 19
Tantrl, B L HESR, Huid Ee BFH A fEEES oe A2 sAHM(E
Y iz, F1516 E15), ov @t ks MEstd 1% A AEE AL As &
of distd, @t L& 29 fentvl B LT HELE O B EE £hE BHoE &
T ES ot Ak SAUTHERY SRR, F1516H F295).

&7 % (financial assistance)©|#, [EH(gifts), &#(loans), f&#F(guarantees), #iE
(releases), fi#E(waivers), % &H(indemnities) B9 olU &ptyl SROMY R LEIT
& dtojob she ME HEH180 olHg Hiyowe] Fd(novation), Lo wE A FEE
(assignment), 7|8k @ite] MEES 24407 AaA7E ARE s BE 9
Higs FTAFTH(FELS2M F1H(a). o= A¢de gitfyes gitel MEmEel #Havds
A R e FastA grh dukstd diF-Re] GEiiRe] 49 gittheRs @nke] HEEd
Aol 7] wEolth TS e f@me] AHE A olok R, odF B0 fmE#RE
AEslE Ao 2= SEiTige] ¥A g

we F151% F2He AEE e Ade SR i oste] Al MEK ik
(financial position)& WA ZIthe om o]t (F 1521k £35). webA o Wat Gaisiizol
e AL MEEAA BOHAEGE ol A9 WM Rew Eo7E e e &
ettt st ATGEIS2MH H#350).

B

2 o2

o A AR SolstAl giit7h KA Frdle] obd FERleAl dA di7tE AFsHA ¢
FAAA A TS o A9Qld, ML of7|A HF g5ele] ke FR7AE A&
g slejgts o] 1948 @ity A54x ko] Hvta Bkt

180)ujufAleke] A2 st ete EE-ujuj7} s o] A ¥ Mojg#AZ £} Gower, supra note 25, at
228 note 16.

b2



ofMg EEIAM piReR He AL I WSZE W wolAd A #RAs o gtk
RS FHE AR A= GRS S Edsta, ¥EAY s Ml fHo®
el JeER, el e 4 2 BENY ARE whAqRotolrt g

. ek fist

fel eejex O eEtziEel (a) BECHARE &N ¢iE) L EoHhiREes
A A W - AIR(ERY @RRE SHCR & Ao] ofyAY g HHe] g9
HgE: @x ByEHEQ A (b)) @ntd FIES fstd EEZ(n good faith in the
interests of the company) °]Fo]%l 755153 F£15, F2°8),8D @ HEY 14 9
g A AF-(F163Mk F35),182 Q) Audlol7t A=A dF2 & 5 e A+ (F153Mk
F4E (), @ HEEFkE 7153 H*(employee share schemes, #153fF H4%E (D))
e feEAAA Ad HAEEE Hste EH(loans)¥ A -(F163M HAH ()18 Fo| it
AEol vt @EkEeR st fiEpEe] FaHoME ek v Gt Rl RUE FIHE
H@mom ofFoldtial stete 1 fEiZRY BWEY T ol ow MEE] HaHoM=
ohA T 1541 F158).

F15316] dA Tt #ste] 7 fYe #42 Brady v. Brady AF8Yolth %4 Apal
#AE FH KA Jack Brady® Bob Brady® A =4 T. Brady & Co. Ltd. A+&
o] uFol JhA AL AT 2-H 1E Abol7h WlojA grte A} H (deadlock)el o] 2
HoITh & Atele] SWF oyt ofFolAA gow @itz AR Folvtok a4
ol A, 222 AYgE ®Este AAAYES Jacke], SEFAYE Bobol Afdte Ao®

TG e} F Gl A ok F4HA G FeolA, (Bobsl SEFAY i

I

181)A1153% #A|18+-& A151% A|1do], A153% A28 A151F A28 o] h3at= Ao HAxoz
= 593 Aol

182)4153% A3l Aad A, A
share) 2] A5, A|425%d] J3t t”‘ﬂ«]
PRl dsk A162% WA #1782 9|3
ZFe] 713 ol

183)#1153% Zﬂﬁ&(b)ﬂ AS-ole gite olels Aste] AsH, (c)9 Ag-ole FAsHA o]Fd A
o] FrHHow g HL}

184)[1989] A.C. 755, H.C.

A3 olould, Habdatel el ol AatEn, 3 (bonus
o] A= 73% A137%0] 93 AHE7A 15929 9%
A, 19

A3
A SR 86 IR A1z L= A110%el oF 4



= gitg wEe] 1 g@it7t T. Brady & Co. Ltd.8] Jack
7} T. Brady & Co. Ltd.ol djsle] Fests dlgA58 WA =t
@ HEkE @) el 9@ 49 BUE H83 4 rka Sud, A9 2e dge
FI5LHE 2749 ke iRl n F4agch

9 At 1536 HE2HS) SR W el EA N 2 (a) KA
79 2A3t (b) @ite] MBS A3l BEAE AYL A AT AW e ol

>
o
i)
i
S
o

A4 (Court of Appealdl M= § ARsto]l BEHAAFS F4o] gle A(Le #4d A)
ofghe £de FHAR gite Mas fste FRY Aolghs 84L& sHdA v
stef, A @@iziRe] fIsMER sidetA Fetha shivhisy awu KEEbi(House of
Lords) ol¢} Autre] RS Fetdlvh Rikbie 4 ¢ ARt adeE =7] 913 &
OG22 antd Mas fete] FRehe Aol JdAdda dAsiglt. a-dud ¢

o 2 SRR EE He A2 Rk ofd ekl £@ikiRe] #Hi¥(motive)
¢ HEy(purpose) TEH ook ftte S Axeldith of ARdA fmiiiRel Bk &
B A Fefelth. ey O Br dHew EOHAREEA l3lal of & el A
22 B g gk mebd S 2 A BEL BT £Riike] Bk Aot

ofAg o] wAANN HOHAMG W3 paiRe] Bifct HEYS 7w 24, 25 o
Fo @ppiiRe § doxz@dd sigHA oA HAth 22 o= @ikl W M
e A9s A g

|
(o

ht

o HEE R e "R

19854 @ikikel & HER) el TRl QoHEISIE A3, FI56H HTH),
wrh FR% AL A% g Ade B REH K09 FALD B Aotk ol it ¥
B AL flou, HIfE thest ol BAI YTkl O EET SETERGS o=
Akgapel datels A9 4 Gk @ e SEEERGS gitew Ase 19

>\1

SZ

185)[1988] BCLC 20, C.A.
186)Gower, supra note 25, at 237—241.



#E e AdAA B HE AL oyt o] fmiiRe] Bk oR st Kl
B AAZE o gk A2 oyt onjojrt. Hlo] A @iite] 5649 Tot 4
of st A gt HE v A H 4 Aol HikEke 93] fasthE Aot
@ auy E3FS wAHGel shube] Akl eete] faiiRel we FwHEFEISY, £
Girel B E3ES HARGE AR Bk vbEH & 5o, Hlo] A gt
FH @EiRs w37 wEd o ddFeolgonr A @iteiE Kils mdels

shube] Akl A git7l GRiiEs & #HS 1 d7tE Hol s MY BB 14
H 4 — de B BAREA sIHeHA He Ao|th1sh @ v @ptvl ¢RisiEy
o oYW, EILT REFN ol T FiyL Molth. webA RiEIU 4R T
o] A= H3E7) gitdl diste] 1o WE HFE sk Zlo] Evbwshd, BHEU FE F
o Bl gite HE3E dste 1 RES AT F AR © WY gite emTiR
o] 3K ALkl digk EEM £ B &H(oan secured by a mortgage or
charge on the borrower’s property)2t¥, @it @ gste] 71 ®ES A+ F o
g o] RS A9 £ ) ol & BREEREY BV mdey] dole &

W, JBRY Rl el mE RS 29T ¢ dve Aolth

o

F3E &

Bigol A BopkR det Hile olv 187099 fHkdurd A8 vebdh 2Ey B
s oS IEd 4 th(Die Aktiengesellschaft darf eigene Aktien nicht
erwerben, F215fF #3%5)" el b= Ay 2Rk Aol AAFNE B S FlsH
L EASHA gkt ol% B A# e AHE FATEZHY 19379 HAKoE =HEHWA, 1

187)Carney v. Herbert [1985] A.C. 301, P.C.

188)Belmont Finance Corpn. v. Williams Furniture Ltd. (No.2) [1980] 1 All E.R. 393 ; Smith v.
Croft (No. 2) [1988] Ch. 144 ; Agip (Africa) Ltd. v. Jackson [1991] Ch. 547, C.A.

189 AMEZR, “H O ol B3t gy e (Sl KB BB iR, 1986), 52—54% ; Lutter,



oMY ik H226ME i SAGte FEOHEE FA HAH. 53] Heoks 1 ol
e F226fkNA ¥ dobrl, © Bk BEOHAMRE tete] WiirRds 3ol gla, [Hi#
TR Sk FAstal(F35), © F3% Bl 9T BoHRES BA9.2 Bl
Hagol TIAMZoH(F6H), @ HOHAA 7stod= o d #Fx 242 4 ¢l
BA AT EETH).

o] % ACHIAEUS #e AL 196549, 19784, 1994, ol €A 33]9 7AE AX WA
Ao Eas ZFon, A2de EC @itk #2058E A% &8k HuSHR o7
Aol §le BOHAMEE dAsks HdFez #lEe Aol =odi gl ofstolM =
19949 7188 HRES FAH0E 81190 HAERAS ddR7E F)

T
rir

L.
o=

O

1. 4G 241

Bge 18703 HH HOHAEE e €48o gA8 L itk ofF 254 o 9Aw7t
F7HEIE AR, obA Ay ARk fAE olem, A58 ATHR]D ol st
delow HOMAMGE dAstL Atk =8 oldd sA= wlgitst A9 el 2
F 7] wEol oty EHES] KIS fste] A4S fikr(Kapitalerhaltung)sholoF &7
wEolth o0 @A e fistFEhe vadt ArtUEEtotE BT FDE, oldt d8HE X

H 3]

g Aol §l @ 19949 MR E Hidfkaikoelh).192)

o
-

A

Marcus, in Kélner Kommentar zum Aktiengesetz, Band I (Heymanns, 1985), §71 Anm.2.

190)1994dol = 2W 9 717 o] A=, e HEAMNSE % (Finanzmarktforderungsgesetz) ol 23}
of Fg7Idel W3t EdE A Aoy, e S ks (Unmwandlungsgesetzes) 2] Al
Aol wh2 HEREY] ARk wEkA 19943 Ml 71249 4L 19784 MAHI Lt
Ha g

191)Hueck, Gotz, Gesellschaftsrecht: Ein Studienbuch (19. Aufl., Beck, 1991), S.256 ; Lutter,
supra note 57, §71 Anm.3.

192)0]3te] 42 ofw] W g # & Hiffshs 4wt 485t Hale YA, 5 e <4
(Ubernahme)® #\¥ Al5630 9ste] F&¥T) Lutter, supra note 57, §71 Anm.8 ;
Wiesner, Georg, in Miinchener Handbuch des Gesellschaftsrecht, Band 4 Aktien
Gesellschaft (Beck, 1988), §15 Anm.1-8.
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TEd, 1 A ?ﬁ%?—%t oF 52,0000, AL oF 2.6%F BHt AU ik
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195)FF%3] 9] A= ACKAS] Aol Md TaAS 712429 5%5 2IstiA = gt
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BOFTDNE FERee LEkgrh desith O o9l Agds S5 gigel glenw
HEgel dorteer HofUiE ] 7hsettta & Aol

3. RRBLH

BTt sA A #dtelz, 19654 Halikol A= BOHAY HEfs At dia
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197)Wiesner, supra note 60, §15 Anm.15.
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officielle d'une bourse des valeurs) E%HO IAY ®& F2HH%@ la cote du
second marché)dl| E#ol v @pts 1R (régulariser leur marché)s 3 o=
dto] FhLfEee EAS AL AS(EAT-26 F1H), HEHAS BEE & duh. 9714
“gntzEEZANA ATeE FLdE 9= A2E S H(option d’achat d’actions)$] Ak
o3 -9 REAEHMKHE 93 F9E BF I 00 22 @t dEEES 9
st B Mfstes A2 PAEERGHHEED S A8l 27 Wi BHEERER
#(commission des opérations de bourse, COB)¢ A4 ¢l 7-=3}o| Aut 7}53c).

A Ze Arde Bohkls REsHe s gt dA Bas
RS ot FelE R BOHAARS 10%E 238 5 glon, Al 1 F/E
A g gtk @A Betal ole BECHAMES dotel BITHAMEY 1068 293
ATH(E217-31k £1H) = WG LR ST

4 o

2. HURy B

7t B

el A Eifg ERRel e Agde, BCHARE R dste fiEE(ECER, capitaux
propres)©] BARL T BATA S ¥#fF4S (réserves non distributables)g ¢35k 5o njut
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P BRE RIS & E?J sttt AAE AL Cozian, Maurlce et Alain Viandier, Droit des
Sociétés, (5e éd., Litec, 1992), n. 924—929 ; Ripert, Roblot, et Germain, supra note 67, n.
1156.
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1975 1.575 38.414 3.201 78.077
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1979 6.797 69.135 10.377 105.550
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1982 12.873 97.098 15.362 115.869
1983 12.984 106.023 14.890 121.586
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1984 35.346 111.983 38.842 123.058
1985 53.885 113.331 57.082 120.054
1986 55.567 127.018 57.345 131.082
1987 69.463 141.254 69.463 141.254
1988 63.720 153.843 61.328 148.068
1989 69.255 161.081 63.829 141.791
1990 53.105 170.006 46.871 150.102
1991 34.385 167.650 29.214 142.438
1992 42.817 172.043 35.357 142.071
1993 46.561 171.024 37.489 137.700
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5] & Hojstojof &t7] wZolth. ofed A 15 PREnte] KHEMAE AT flolA
ALAow 2G50l §hrh2i)

Jed 1980 Fuk o] oY et mEe Y FHHl(per se equal opportunity rule)el
wd sl A7 5387 AES T & £9], Toner v. Baltimore Envelope Co. A
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270)Black, supra ch. 4 note 2, ch. 6, at 118—119.

271)328 N.E.2d 505 (Mass. 1975).
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273)Donahue ¥4 o] 19803t SH7HA] 2 iAo sxste Rl o] FelAM vebged, et
2t} Comolli v. Comolli, 246 S.E.2d 278 (1978) ; Tillis v. United Parts, Inc., 395 So.2d 618
(Fla. App. 1981) ; Estate of Schroer v. Stamco Supply, Inc., 482 N.E.2d 975 (1984).

274)304 Md. 256, 498 A.2d 642 (1985).
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275)Delahoussaye v. Newhard, 785 S.W.2d 609 (Mo App 1990) ; Nixon v. Blackwell, 626 A.2d
1366 (Del. 1993) (o] AHdA = LA F Aol opd FF7ke] Aol FHstE ) ;
Smith v. Leonard, 876 S.W.2d 266 (Ark. 1994).

276)Donahue v. Rodd Electrotype Co. of New Enland, Inc., 328 N.E.2d 505 (Mass. 1975) ;
Fulton v. Callahan, 621 So.2d 1235 (Ala. 1993) ; Gigax v. Repka, 615 N.E.2d 644 (Ohio Ct.
App. 1992) ; Sims v. Exeter Architectural Products, Inc., 868 F.Supp. 677 (M.D.Pa. 1994).

277)370 Mass. 842, 353 N.E.2d 657 (1976).
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278)0]8 3k YJ=A o Fujo] Wt FARZ+= Leader v. Hycor, Inc., 395 Mass. 215, 479 N.E.2d 173
(1985) ; Daniels v. Thomas, Dean & Hoskins, Inc., 804 P.2d 359 (Mont. 1990).

279)907 F. Supp. 19 (D. Mass. 1995).

280)Rexford Rand Corp. v. Ancel, 58 F. 3d 1215 (7th Cir. 1995).
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