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Itk o] & wu|ofo} U= AARE HEE)| 95lo] oAl ZE
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HHwkE AR 3 A9 JAAEY Her Vﬂ§~ Rk ofut
13+ Y TEAF2] Y A3 covenants) 50| AHELF Ao 2]gH
AgtEct G 5 4= 9lrken
HHAFAA = stofl A Z12|ar A HHEFAA| =7 dPAH HE
Z8-7-2F szt -840l Aste “AR2w’ 7= Al FrAlsked
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Y Fasith wepa] SIAE Adg oo Ak HAfstofof Stk
glof A ZHet AL 7l (concept of legal capital)6®)2 Al 72|k
AAA7F ZAE -
53] FofaAls waieh A9 11 w7 ol ojals] o) Awre]| <5t

£

=
ofl =

FI[‘ a0

)

66) Peterson & Hawker, &F9| =5 199%

67) Peterson & Hawker, 99] =5 199%; Ao 7L 19501 7|HAHo A F-H
FAAEE Esto] A A=} B85k} 2001 71 ol A FreHHE
A=z ddssiginh, A, ol =&, 181-185%,

68) ml=tol| A legal capitalolgt A} L AEAE HEshr] Qloto] 2|Aagh FAIAHE
(stated capital) ©JAFe] £xARS H.G5tojof Sltk= Ao|t} Kummert, 9FQ] =5
1942 TARHES () el A% el Ouse () PEEe
A9 WAILe R 1% Aol el opaks F9, el (i) $1e)
() L ()9] FS oFIAuE FA 5] 9ol FAHO R alsjo] TAA
o e Fole] ARG Sfujalc), B LB, 197-8%: EARES WA
H(legal capital) ©= &e]7|%= et GEME, oFe] ), 368% Z1 62.
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of A2ai AdErgel g€ - AEA HE R, FHHTAA|E o)
oA ApEao] et Abgel s gakwdlA olasle] Aol ofa
A}, o AR ARFe] Aen SRR A 5 o
olelilgel Ao A 4 glow] Sk U] §u7 AT e
o] 7557} HUs}E o]efat o] Ojsi FAMEAAE SloA
Apaat AREES FE - A Bast QR elgolt

ujze] 79 2ol it oleluele Alget B o FARHE
(stated capital) 5 A AFX(egal capital) 7ol S1EFH= AL oJul2
BT Blo] Al7]Elo] TR0 of2(3h vl @] AR
(legal capital) 7N'd-> SJAF G} FFEolA FE =] A=
FHiA7]= ou| gl Ao Exsirtar gk

olgfgt e 483 UaEl =, vl=r9] 19799 RMBCAS} 19774
|y ol JAPH 2 =418 WY 7S ixfo 2320 dfHgto] 7]
g w] FEA| R} (stated capital) T} & o FH(surplus)72) 0.2 L& - AAFSH
o] glo] HHM(par value) I FEAARZO] 7S HASHAL Tt A
Ao g 7| JRIeh T oA m 2 A3 dUshE A9, A
gl A7 2 B ast A ofyE R ostof A= P A AR

d

69) B AT A ARIULAAL FSj0I08 A4302), el A oo}
of AVE| 20|53 PHago] Slalol, AREFE AP 22T U o|olz
wlte] golo] Aol 1L5ME 2aSHe 9ol FE5le) Aokl o} 1 a
= QoA AREERE o] AEhlE-E At F o] Jufgsl= Aol 7kssltt
(H Al4612912),

70) Peterson & Hawker, 29| =5 197%

71) Conard, &2 2 311Z; Peterson & Hawker, $|2] =& 198Zof|A #Ql&.

72) B (surplus) SARS] AFANI; SEAIAEO] 2pH-ES Sk (5 MBCA § 2(k)),
0% Aol (capital surplus) ©]2]¢JoiH(earned surplus)©] opd Yo
TEHH(FE MBCA § 2(m)).

73) ‘contributed capital’, ‘capital shares’ A= ‘capital 2 7|QJE Tt AR|A], k9
=& 203%,

74) A, 910] R, 2033 A3, ool 1, 299%,
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(legal capital) 7H'dS H|A|QE vl=t 72| E1]o} F=# 3} RMBCAS| Tl
e AHET|Z g

S EESEESE PR

Ae)E ol SAICCOLS Z70] gt SARALe] Alolgae
Agrst7] gt B2 02 uld(dividend)©] ofr]e} uljE(distribution) 2] 7H
JE A5t 9l CCCAFY) vl E(distribution)S 7} glo] AP} 1
FrE Feoly des olddskes AR o= I o]

of- BlLbe] Mol SFHEIR] oro bR Widividend) gk obf2) %17
Z412] 215 purchase)o| L 5419] 38k redemption) 5= Hlko] arel
THCCC § 166). CCCARS] W A2 a5 slakmat offel 1 2halal
of oJsto] sl SlAfe] F=o| Al Aol o] eAl= A IR
(CCC § 189(a)).

cCe stellA Bt uie 517 Slstel 941 el 7% %
RIS wEEA| A FITHCCC § 500). = (a) BjE-S 517] ZHol| 3x7t
S whEolol AHSSHA(HolE o} ol4el) ool Hrctained
earning)s EoHA, ‘= (b) FAPE ST HilES §F o] (bl)
FAAI0] 243 1 BRAR) 125% oJAIolo} ST (2) SAtS] HEA
Al(current assets)©] A3t 1 -S-=E A (current liabilities) 2. T} AL 2+
ofof gk, ol AT MEHoR AAEE T 7@ Ei (b)) 217}
R Q) o] F7]|F(retained earning test)T} ZFERFAL7|S(remaining assets
testyo]atal gct7s)

okxEl 9] (1) Ex= (b) 713 I i SAt AFEAE v
AARE 3 Ae] wh7| ol JFE Ageiet 4= gl Fohd o] 5
B o=t 2 FAISIA}E] 7] (insolvency limitation) SJA| TFEA] Aok

75) Kummert, 29| =5 228%
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FHHCCC § 501).

o]/de] 7]HCCC § 500() L § 501)°f| whe} vlEof] et AR A4S
735 CCC= S| 34748 7Isl7] 913k AlekE 7oL Sk &, o|X k]9
Bl Aol SFAA] A7} S =gl FelAQl SlA ey 2]
of YZfste] FH|Eojof sh, FAT 7INF 7S sHloloF dtaL, sl
oA el 71er o WS S4estofof ItHCCC § 500(c)).

o o CCCe] vl 71=A I vide] 7-9-oll= g AR oA}
37} v AIsk= gol HH(CCC § 166), A7|F=AF S0l A<t
O3t ulj o] 7ol Alerda} Aaglo] duba o R dgolu Aito]
T AAR o] HE]l= YAE HTHCCC § 166).

3. RMBCA A

1979 7% RMBCA76) JA] 30| A|Q] S|AF AJAke] S22 A3t
317] QI3 B2 o7 vl B (distribution) 7}g-& ARE-5FAL 1tk RMBCAQ]
Ko| Mje, Fol ] Ei 400 FHE HRAkL of 752 o]
2 9J3to] A} EF EL Al AL 7 - A o WAL
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[ Abstract ]

Legal Issues in Commercial Act about
Adoption of No-Par Stock

Gi-Jin Yang"

This paper aims to study some legal issues under no-par stock system
adopted in revised Commercial Act enacted on April 15" 2012 (hereinafter,
new Commercial Act).

The old Commercial Act allowed issuance of only par-value stock
probably because it had trusted that the par value or face value in par-value
stock system had played useful roles in enhancing both equity among
shareholders and protection of the creditors of the corporation which issued
such par-value stocks. However, in reality the par-value stocks haven’t
functioned efficiently as expected. Therefore, new Korean Commercial Act
has adopted no-par stock system and allows corporations to choose between
these two stock systems.

The adoption of no-par stock system by new Commercial Act raises legal
issues in determining issue price, capital and capital reserves, reduction of
statutory reserves, and acquisition of repurchased stock. In addition, under
newly introduced no-par stock system, a few problems still remains unsolved
which arise from gap between a corporation’s settlement term and its
resolutions of dividend, stock split and reverse stock split, stock dividend,

and stock option.

* Doctor of Law, Associate Professor, at School of Law, Chonbuk Nat'l Univ.
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Furthermore, under the no-par stock system, a stock of a corporation just
means a proportionate rate of such a corporation. As a result, the total amount
of issued prices of stocks gets more isolated from the independent concept
of capital.

Today, insistence on capital system has been losing its ground in that
today so various methods are devised which function for asset transfer from
a corporation to its shareholders. Some legal systems in USA have already
begun experiments in which various methods for transfer of wealth from
corporation to its shareholders are dealt uniformly.

In light of nominal functions of capital, this paper suggests conversion
of paradigm about capital system in Korean new Commercial Act. This paper
suggests that Korean Commercial Act needs to provide an uniform standard
in which dividend, acquisition of repurchased stock and redemption of
redeemable share are handled based on the same standard in prohibiting

the excessive transfer of wealth to shareholders.

Key Words : no-par stock, par value, protection of creditor, capital, capital

reserves, dividend








