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96 A AEEAT A #1125 (2025.10.)

B %
1M & . 494 2ANE: HYNE BoH 39
1. F23 U B3 48y HYIks0lY 1. 2xl A7l
el Z4E 2. K-IFRS SIB2ITA0l TE THYNE

1. HEIH5019) RHME HE BoH| 3732

2. 39 FRASS| IS0 FA 3. A% NBIH olel Mg e ZE

3. B2 A4 HPIHS0l9) A 4 22

4 27 Ol UeRASH B A ZHD V. H 2

I_}ﬂi

T

2011, 4. 14, A2 FESo] 2012 4. 1558 AR AP L A8 ABe wPrksol
o g A ABFOoE Rehe nuPele FAREE Ak olF 2014, 2 4. A A
H P ABFe AFINE 9B SHINE L ATSE Al BASHE 1A Fo]
of A% el AFeshe mlAREATie] A SESEI, 205 12. 19, A2 AHE A
AP BPAE AN BT RYRA FTAEND 52 I3 AT ANE @

7 AR WA Ao 3 MABENY AT HESHAT oldT Yl BEL
bolo] A 8)A)7) 2(015} KAFRS) & WolSol A E F471 WIR A At
37kololo] WP Ae FANGT, ek SHYSE 5& BF AGI 229 Aol
3 5e8 QgaE Zoltkd Teut A ABel 48 rladelele] Foprt FAA-E
o3 1 AR Yol TAHOE oA ol BT HPTFs0le] Aol ol ofe]
%ol QATky WigTbsol el M) W AHole] BAlE F&sh uho} ol s9) e BA
31, KIFRSS] A12) Rol7} gl mladolojo] RolalA) §a 7|2 3% olee
gk ojel, Rolih Seluel BN TEAA BeA o MgTksole) e Halok 5

o lﬂ.:, 19

52

1) mlAdEelst HddEAo] AAEUTHE A, 1 g A uEe P x11462Z A1 A4z
wtel Wjg7Fsol el A FAIEHA] erols HE o]t & wlddoe|olo] AR ARk wigvFsol o]
S7khs B Sl

2) MEE BHexg, “HER igA= A A ARE 7137, 2014, 2. 18.

3) “BA LAl tﬂr—% Zpik gl Aol ik HrhE late] S71eE At 2] St 2 A, nAE S
IABA o T (3 ARE Al9= AN ER)

4) 2%+, A7, NS i Fsol AAIRS] AR AR, TEIA- Aok A A A6

Az (2014.6), 148%.
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G WidTbeel) Aol Welel ek HlwA uE 97

O

£ A% 4%H Wl floke A= ok I o Yo A9 A Auezr} Askn 9
= AHLA) A E(capital maintenance)®] &-8¢] H]-&-& 7\4'0‘}*“7‘] ® % | JgEEEE o
FEHY O A f£F A AAUSE LeX AREdlof Gk LA TH A71E L
2AATH

b thEFe] A7 8 AhE BAe FEIIGolY 3dE A vl & 5871HE
PAF )2 At 2 FAjo] §183] 0 (A AA)E fl8l v TAA Y A EES T ER
BatA "ty O A% B A SRS Y) 9 ol tiSete iR S
A3 ellA T mjdde]e] H mddAEHe] iAo E WASER, A Ad2ZE
ZIAH SR AL 75 mlddolrte] A A o2 FA| Eo] wjgdvlsollo] FetA =
= A7 2SN ol dldskr] el 201497 2023 3 ARELS 2 7t
A8 @3 oA A5 Aol A & ABIAINE, 11 FAe] HTF F4st
of A5 Bl EeEE YE A (FEshe 2o 5)ol AHs A8HA X3
o= vlo] Al7]=ar Sk
il Jif TR - G2 F74eA, )& (Price to Book-Value Ratio, PBR)?)©] U}k
Yzo] FF8del & A74e 24 °L°L—Tl, 252%0 ajgA o] X]HHHO]C” conz Wdr7s
Q)
s 3y = %%7‘] FAES %’EI o= 7c]' 2 5] ‘?ﬂ*ﬂ %—E‘??} HH el
21 R+ A FRT o7 HaL Utks) Yoprt 2025 A AZE FAOE 3 )
L A =2 A5 wigT 2 ujgA ol ek /\}Qﬂ Al
A AR A FHnh olglgt AthA v LollA oAl A A wigvsold] 4 W

98 WIYA AES Fo) AnA oz etst the, 53 AR 2Age] A48 A
B

JeAE HBH o HAES a7t vt ojdll & =&& A1 wWig7Fsole] 48 Hee] o
HFES Jigstal, e H2 9] dWEES AEst 53] nlddoldd ta) 2 =7}
=°] ol Bl=E Holal SleA E47 v, 3 AR il beeld] A HYE Hlwste
AEIT Ot 53 @A RP9AE TR 2AHL e AEE E9H] B 4
WA GFY A9 E sIdS S8l AR T LA I IAF EAS aeste] HEIH AE
FRAAE d7E Tl 24E Y BARe AFskaL dEete AlAs Rt g

5) +58, i Migr sl ellA mladdole] Al tidk A E", FAPHAT A43E ABE, T dAHEE],
2024, 27,

6) &G, “ARFAAE] AP BT 75 Al e A7, FEHE AR A2E, 2007, 7147,

7) =24 F5907] ol%F 2010097 202274 23] F 25 AA7|Q] W+ PBR 1629 A=, 5Y

17t 39} Fa=ro] Wt PBRE W=t 336, W 286, 5 264 508 F AXE RRITHo|E, “ah=t AHEAIA
WR G WA, ARAZFEA L 2024175, AEAZATY (24. 8. 19)).

8) ‘FEATF MEL FA--HBTsol] SR, FA7|YAT(2025. 9. 28, HHE).
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98 AMAAHEAT BH A11235 (2025.10.)
0. Fa3 9 @5 AWy igzbselo We AE
1. wid7kselel FAAE 712
b HEIHS01Y AAe 2Ry

U2 714 o] WHEAQl A Aate] Aozt e = glow, w|Eo] FAkel Aol Ful
(distribution) & $A-& AEsl= HE2- 222 24 |
71RO 2 3Ae] g52] AEAAAR] FFEY Fdd mEE Ao] BYetH,
SHE Alde2x A% EEolM dHH oz ojugS FFF3 0| A= djof g& Yol
=)

T = wigell A 9 olaihS 1A HH 3AF ols|RAIA T T 8T AAE e
A EAA HelE & 7HsAde] ARG A AR S AR AR el F
AT e GRPERe 75e ke, o8 F3AUS A FFo0A HA A5 )
G B AP A o 897 aste] A= FAkY] Am 22l olE e TS
o 53] AR T 2383 Zo] mg At dRAS AAse 5 AHE A
7= 7ok 2] BN E I3 Hefael 22 niAbdA S A ARRe] 74 29}
At o] By 7o) wheba AL AEAF a5 A Adaesde
15 a7, wjdrbsel o] AT FF 713F3 P52 Afstal A4
Arste] A7} AlG719 02 A AR T A AA Hequity cushion) & 7 =S 8= 7]

s

o
o

fo @ By A A
Py

e
tio

9) Thek 2011 A /o R =8 T T Al9z202 Al dtel wet (B A TAT) AFAEE
o|ALE] 7L FRldhE 7ol olAkEle] AR o]uldS FiteF AL Utk ole A YoTe
oJGA FALA] oA} AHEIER, o]E FAekA] ¢l wiEkeA| o] A3 AAA7A| oA} A Zh=
Aol A&Aoehks Aol ZAZH. & o] A-Fol= o]AE)7} o213 A3 FAks] fsliAe tiAt =,
EAAA T AFAFTL SR AT g B A YIS AGsA BAISHAL Arhe AFARARIC] oo
Aofok Bk, ZAHEARR 5] A3 AL 7ol A ) A o] Fe)7) glofof sl (Al4492=2002 A1t
ANz, A2s), voprt oAzt AF-A xS 2F 8-S FFF3] ol A Barste]of Frh(Al4492012 A23Y). whetA
Aol Ao RE FF Ao} T8 o|AkE|7E Apef A o2 ofohudS AR + ok HI)=
ot 53] 2025\ 7€ 2% AR FE-AlFE Ay A A3l whet o|Ake] (F)FF o]e] B olRTt
HAE o] oA} uigel] Qlo] Folo] SThElE ffs) = AlRlejrt Azl Qlvks HE yejsor &
Aotk e dH A BE SHoA v T30} @A olavt FEE e Aol RE FYH
2912 oifellAl AEEE I 2ol 20111 ZERe] AN, L5 ARARE RS TRl E8] FxHe
AT FFol9) Shsiehs 7IEHer W oF-E ddshs 2o BEdAle =49 A7 o

10) A%, “FA3Ake] widTbsol Al wdde]e), FAPIAT A33E A3E, 2014, 4%

11) A%, &9 =&, 449

12) ARFFA] ol ATl FFsh= AutS S AdF o2 Aol dvhe dFo®, O EA449
GG olg B @ FFoll gk AR Wike] fiAlehs T S5 FAICE FHAKESE, HHAe,
A5, SEA (2025), 748H).



S Gslth ) mak AEA DA REgs vk FASAF B4 AT FFRE
oS AkstA st Aol A77E Bfel W) A Eo1EA 2 A%, 1tk 3ol s
g At £2L U89 Ade Rt e AG e gl el A (leverage) B 8] 2~ H(risk) 7}

EoRAAl |, ole uAA ti7ke FHske A GANA Tl mjEe dojxmg
A Atk meb AdaFAe] 422 A AxsHA A3 RS s e W

Lt B E7ts0le X2l o

AAAE W7 sl Al A6zl wE o] u ol 1312 02 L&}, 1 9ol % Hj
= = 2% I A 9ol AeE < k. 4 A S mE gk

A7 59 A99els A A wgvbsolel wE Aghe BE15), Fa AL
Hg7lsoleo] BEE 927t e AdE M(FHSE T =S TFAst Ao A
462223 A|38}, A341x A3eh). Gl Arkr] oA Z2E160/de] ARkd o] A4 Al462z Al
& 215 FAo| FAHe vX]A] Eo = Bsla TG T A |FAFHES & A5
o]Ak= 3|Ale tiste] Atiste] 1 PIX|A] Bk FH(RM)ES vlgE HYo] A, Tyt o]
APZE HiRT s ol olo] REE 927 }%it} ‘ZL%LOH A0 ?—-‘4% AlSEstA] o8+
S8 ol 1884 ok o}E}(%Hu‘

T3 M35 x| WHE FEA S %ﬁ@ﬁ& 73, 3 }t XMOE %! o}—b— H}OH w2} 3
ALQ] o] o g H FetAl S i%‘(*ok)%}
‘BlAke] o]9) 9] WSl W wiRTEold o R i Ao FAo|th) E}UP 2011»ﬂ N3
H dHE A5z AN FF7F ABATE T 5 de (0120 FFRAEFA ©

o) FEhE MEo] FASHAA o] HA F]ALY] o] oML AZtE
TAE FA Rk, 314 3Ake] o]¢jo] ERsh= 49

S=o]t}.19)

J

—

rlr

13) Stephen M. Bainbridge, Corparate Law (4th ed.) (2015), p. 496( “Restricting the payment of dividends was an
efart to ensure that the corporation mmintained same equity cusfion”).
14) TRk 3 A4 020 e 5= gk 27|54 9] 5L wig7beolY] Tﬁﬂ-‘il 2825 oA et

15) Z700F0] 5 AU AR wek 2 4] Aol 3AF g F plddelejo) etslol
s1o] 2b4 Aoz AN} Shle] QLA oo, £ A Slgos 2 2R ol eele)
Aol BRE olggol §lomR ol el vjuz el

16) 20113 E%‘H IFRSOl| & A3t HAe Hﬁ}ﬂ%wlﬂ, = 202 6. 10. A= NAE ZREA7]EHY
A% T2 71E HANERE &5 BT AT R E WA

17) ohk Fhe] A9 “afgeto] 1 AR} A& ol wig e olehs TA7E BTHE Ald62x213
A4

18) 4199, kel =&, 479

of



A2 o7 st A olgt & o Utt20) TRt YJoig7|Ee] A B3 E AT &
A © A% A AEF (minimum capital requirement)©] 22
2ot e, R8T vl AdeE Hor s G ol duFolE FAuE
ol FUT FEET AHEFo] AUAA 2 AGE 5 Q0B8R AUA Haghks FHA] 24
o] oy itk 2] = 2009 N NN HAAAEFAEE S 3] AR vk Aot whet
A HIE o5 ARl oS Ak T HAe o] 2EA ZYE R Bl 9lo

=
3ol Ha8 Zow nelt
ksl

N
o

1T
=
U2 AAREFAI AR ol T ojrle B
Qolgst 0|9 Yol FOE LPra 0

o
o] 9] J ey F7]F(earned surplus test)> YAFS AL
AHRY oG HS 5 8EH] o

oo Yol Fol A YT Y= She 7
ARelge FFDste] ARE T BT
YoiZ AAE HFEE, olo)gelFIEe T EAZY AAES Aol FRsR P
olet & 4 gtk o] Yl EE IAAEEE P AL 2D = QsE) @
A

[e]
o
A462% A1} o] AEEUF) 9o o]o)FuF B m Aol FAHE HSE o]

=y
tlo
o
A
rok

19) ol&%, "SIAPHRZe], A0, WAL (2022), 3029; 5, WA, A5, TEAF (2025), 807F;
A3 =F=AAE, TEArEARel, AlsH, HhIAL (2024), 1727 5.

20) 54, ¥ =, 129

21) 53] AuFae] A ARFE BT HFdo] Huh(Ads1E AF), JUFA 1579 F4L 1009
oo sh7|vt s HER(A3292 ARF) AHL ATl w7} ick ik 4 Al4512 A2 uhet
S} AR RS e A9 SAke] Ag T4 BTk 229 1 o) o] g oz AlFH ook
SRR of= Ax AaAel Yok & + k.

22) 759 27 oldS FHay] A WG HHoRE FHEA AAEY 2 FESA ARl A%,

AB05%, A421Z%, A425%), Aan|die)o] 2]/ ATHAB0F, A417x), el DA gk 74| (H299%
), 7149 A FUERAJY(A21E) Fol Tk

23) KAFRS AN00LE ‘AFAIE FAN £ 72 AR O BREE 5835 BAAEA F500 th8she ‘&
M-S =9dsta gl

24) A, ko] =&, 504

25) A AREHE AE3 on|7t FF EAET: A A0z AN, AR Al A8z whet FA SR
Al A5zl A 3A7E wet ARYA TS AT oR Astedof gtk 18d FAFEHEA
o] AL TF23A B9 2Rkl B3 WE, A5z A3, T AWH Alex A1dtel weh K-IFRS7}
AE&E e, AHEE AT, ARYAT, AREA, ZEERE A, o]Yodg o g ERAY 71E ik
7193 A7) A (K-GAAP) S 28] KIFRSE A& HYAHE, o]odd s, 7[eE 4849 37A 2



A5 857 ]F(insolvency approach)& ZH23} Joi Jide FsHA &L AP AEAE
3 AFEs FEloIAY oluie] A AFES

ERB|APH26), AR o}F2) FolA At e W o s ARFTIH(Y
7]

of 7 7) o
B3 gl 23 P4 HPPsole] FAZ B 5 Aok Tehd (ol Yol g1
AFEE1EE HMEES 2ol ohT, PIFe] g FAME F PES FRA EE A9

2. 319) FR=Ee] Wrksele] TtAl

Cgugte] wigrbsole] A4 HMElE nidd o g nFsh] YsiilE A T HAdA
o|F oj¥A &3t A AWE ool ok o] ot A= Hl=e F8 FH(State
Law) 5l T8 F2 =7F=9] #id7bsold s ¥4 2Ee 4= Ain)

7h. HEteof

da}go] 3|AH(Delaware General Corporation Law, ©18} DGCL) § 1702 #lg7Fs<]¢]
Aol A3k AFE ofef e} o] 8EkaL Sl

DGCL § 170. Dividends; payment; wasting asset corporations.

(a) The directors of every corporation, subject to any restrictions contained in its certificate of
incorporation, may declare and pay dividends upon the shares of its capital stock either:

(1) Out of its surplus, as defined in and computed in accordance with §§ 154 and 244 of this
title; or

(2) In case there shall be no such surplus, out of its net profits for the fiscal year in which the
dividend is declared and/or the preceding fiscal year.

BRI A, ARG, AREI 5 §IE ALEEAE S 5 AL KRS AL

Solh % 9 7 ALl ST GAAPS] 7128 b1 AR AT £ AGEAS S Aste 2ol
1102§ FA7)FER1A B BC316). Wk A ARRER S IR AR o5& KIFRSA T4 38 2.9}
T ARk A7 FAA Ho o) Az = Xl-i‘iﬂ%ﬁ(K[FRS XﬂlOOlE 2106 3 )oﬂ FAHE _th[_(_/l\_
o 2)%/] X]-Eﬂiﬂi WAL 0] ABE x343t= A d o g Holok & Aotk HuZ 2011d A o)A
A A9 ARYolZel SRE FAHOE SAT h ATFARY R, A, BuAe, B
31, ek ARABNA AT oA R),

ellAE 7 8 w7 ROHAS HA 2E WES ANk st 2 Al A B olel
o TAAQ Aol diside S5, ool =, 19320988 =

I



102 AZAPFEEAT T4 #1125 (2025.10.)

olAH delole AuolA D] Aok vl Qolle dFH O R JAF (surplus)S AU
2 olojugo] rFsdttta A8t Aok 7|4 YT EAMHKnet assets)olA AHEE
(capital) S FAIT 2 0=230), AHEFo] F28] HAFHO R HaA|= Zlo] ope} oAk 7}
a7ty oA AEA A 4 U stated capital 4] 0]7] of A= JoA=4 A7
£ Al ol I F AFe Z=rta deks) T2y 9 DGCL § 154+ A 7Hpar
value) = F2& Hash= A4 AT F AAVE 29 of gt FA3S
FEUgET AR AV Attt B A% itk oit BE FAS iAo s i
3t woll= AT A FHo|H F3}r}3))

2 DGCL § 1702 (B3l 53 11780] gl o) d2F o= o
oA o|ALE7} v F Al S AT & o, Aol gle AFols Al
7] 2ja/Ee A7) ol (net profits)e] F=olA wiEE 4 ok ARl ERF
‘nimble dividend’)34 ©]i= 3|AFe] 7| EA4R] A& AYOE g o] ujFE d9Ho R
g Zoz AdA HEo HTE TAAXITES) o3t Al%s
Hoju 3] E7]ef] S04l AL FFE00Al BAFES AlFstaL Aol Ake] 384 s &
d = AEE k= Aol S Aoy, ko E 2Rz o] oA nde FE oM
NAZ & A 27 dok olgfd A& a#ste] DGCL § 170()= ¢ (1), 2) W&
o shte] Fs Frtete] I AHEgo] Z7PEolv £ TOE s ALHRH] el -4
AE 7= ATl tSshe ARFRT Aozl Agelle w0]9] g FAsL o

8?%
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30) DGCL § 154 tha3t 2] Yo (surplus)e THAE3kAL ATk “The excess, if any, at any given time of the
net assets o the caparation over the amount so determined to be capital shall be surplus, Net assets means the
amount by which total assets exceed total liahilities.”

31) $54, ¥ =, 1949

32) DGCL § 154(”“..in case any of the shares issued shall be shares having a par value the amount of the part of
such consideration so determined to be capital shall be in excess of the aggregate par value of the shares issued
for such cansideration having a par value unless all the shares issued shall be shares having a par value in which
caase the amount of the part of such consideration so determined to be capital need be only equal to the aggregate
par value of such shares.”).

33) 7 33W HE 3 FiE

34) A3k o 2 ghef vl A= <=o]9fo] 102 9,
FBAME F 159 9 =M wigd

35) 41%, o] =5, 497,

36) DGCL § 154(“..If the capital of the carparatian, conpuled in accordance with §§ 154 and 244 of this title shall
have been diminished by depreciation in the value of its property, or by losses, ar otharwise to an amount less
than the aggregate amount of the capital represented by the issued and outstanding stock of all classes having a
preference upon the distribution of assets, the directars of such corporation shall not declare and pay out of such
net profits any dividends upon any shares of any dasses of its capital stock until the deficiency in the amount
o aapital represented by the issued and outstanding stock of all classes having a preference upon the distribution
of assets shall have been repaired).
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detgo] F UYL FA ol oA wigshs 749 oA = ARl AR EE g 7=
Hrlslok shH ohet 1 79 7 9uhe] | (Business judgement rule)o] A-8-HThaL FAIR
Hh Tt37) At ol W%’%E SATE A7 HE A AR Jolwel fiEEE ARt
AR7E Tl SERE Aol SATTAL oA Aoz "t o]& EFE|oF dtaL &
Ao en AFade 4L AgUstadnts) dd F H2 9 B AARE F
8 S7KE Jolge WiFshe Ae GEH R &tk AL, olA Y deteo] FollA]
nld@o] o] thek F7HAQ widrbsole] s gl Aoz Bl

j':_k

Lt. Model Business Corporation Act(0|3} ‘MBCA’)39)

MBCA Al67¢(Shares and Distributions)$] § 6.40(Distributions to Shareholders)ol| A& #}7]

FA HAS5E 233 oY l"@r‘ﬂﬁ(distribution)S’Jr HAste] oAt ol et AFS FoIstal Q)
ok § 640 W8 T #HE FEo HE2 oo} 2ot
§ 6.40. F=of it ol (distributions)
(@, (b) (M=
(€40 ct2 2tz 9 ot StLto| sHHSE AME xZ2fste 2 E stoiME ofY Eicf
(1) Heolo] S4o HAMNHAM Lejsle AMEE HHAE = gAH =HE B
2 Holel EXIMol, ZEAMQ (Mol Ee| Hele vl gle 8) SHjlAI Mo #Holo| af At
stctn JiME o 2HE e FFEECH M M MAH(preferential rights)S 7t8 FF 9|
HolE EZMI|I= O st FHS Fist FHECE ZolX|s= AL
(d) olAtal= 2Hi7F (c)gt $lutoll i ESHX| ofLsh=X|o| mehg Eha Aol A B2 Xl 3|
el o Aol wel M E A EH E, E= 2 IR E 7 Hfair valuation) 71 EF el AFgtoll M stz
Hol dhHof 7| =5t & £ Ut
(e), (f), (g (M2f)

°]- ¥ MBCA § 640(c)< (1)°lX+ AFE57]F(insolvency test)s TEHAE FA ol (2)
N4 EARHFALL-TTA) 0] 447 AddES Ade T dgE SFAYed 2

37) Morris v. Standard Gas & Electric Co., 31 Del. Ch. 20, 63 A.2d 577(Del. Ch. 1949).
38) Klang v. Smith’s Food & Drug Centers, Inc. 702 A.2d 150 (Del. 1997). -3, 29| &=, 1974 ©Jets F=
39) Model Business Corporation Act as of April 2025 - With Comment(2025. 9. 15. %<2, <https:/ /www.americanbar.
org/ groups/business_law/ resources/ model-business-corporation-act/>)
40) A4 U420 MBCA § 6.40(0)2] Y& ool 2ok
(¢) No distribution may be made if, after giving it effect:
(1) the corporation would not be able to pay its debts as they become due in the usual course of business; or
(2) the corporation’s total assets would be less than the sum of its total Liabilities plus (unless the articles
of incorporation permit otherwise) the amount that would be needed, if the corporation were to be
dissolved at the time of the distribution, to satisfy the preferential rights upon dissolution of shareholders
whose preferential rights are superior to those receiving the distribution.



UL AT RS ATV oI UF) AAREZ V1ZE A aTd0T B 5
QIck et 9 § 640(d)E B (OF SIe) sl ohsheA|ol Bekg o]Ak9)
SelAel el BI1T Qo] @Al olajsle] Mrolele] ozain Ytk B A7
PHfair valuation)E §1 FeIZ91 WP AN FASI Q= ), olof met vE BAH
FAE QAT rladole oz e o] RulF)7t FAHA 2L FAY & Ak

Ch =

=2 19851 AP thAIZE 2006 3]APH(UK Companies Act 2006)< ©7d3s] 2} =)s}
3 9], Tl Tk o] o] Eul(distribution)#D) ol Tated = #1829% olstol Al sk ULk,
% Wgrbsoldd B3 F8 2ES 714 oot Brhe)

830. Distributions to be made only out of profits available for the purpose

(1) (4=

(2) A company’s profits available for distribution are its accumulated, realised profits, so
far as not previously utilised by distribution or capitalisation, less its accumulated,
realised losses, so far as not previously written off in a reduction or reorganisation of
capital duly made.%3

831. Net asset restriction on distributions by public companies

(1) A public company may only make a distribution —

(a) if the amount of its net assets is not less than the aggregate of its called-up share
capital and undistributable reserves, and

(b) if, and to the extent that, the distribution does not reduce the amount of those assets to less

than that aggregate.
(3) (A42f)

(2

),
4)

A company’s undistributable reserves are—

(a) its share premium account;(FAl gt X1t 3 A H)

(b) its capital redemption reserve;(XH2 2 AHetE=H|2)

(c) the amount by which its accumulated, unrealised profits (so far as not previously utilised
by capitalisation) exceed its accumulated, unrealised losses (so far as not previously
written off in a reduction or reorganisation of capital duly made);

(d) (M=)

(5), (6) (M2F)

41) o] <) &Hll(distribution) ] A9+
Qo & o]0 ZRE|S 2r]|F4
42) o8} G ZAPH ZFf tigk W
12. 1.5 #=zs9oh

= 5Py A89Zo) A Elo} Q= ol #5 APIA M (dividend)
o zga
A9 G, THF HAPRFEA AT TR PEEA) |, BT, 2020,

O
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o
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Abstract

A Critical Review of the Legal Principles Governing the
Calculation of Distributable Profits under the Korean
Commercial Act:

- Focusing on Foreign Legislative Trends and Practical Issues -
Lim, Seo-Hyeon

This study critically examines the current legal framework under Article 462(1)(4) of the
Korean Commercial Act and Article 19 of its Enforcement Decree, which asymmetrically
deducts unrealized gains when calculating distributable profits. First, it identifies that most
major foreign jurisdictions do not require such deduction and instead adopt a more flexible
approach. Next, it explores whether the exception stipulated in Article 19(2)(2) of the
Enforcement Decree applies to the widely used practice of rolling over derivative contracts,
by interpreting the current law in light of hedge accounting and other corporate accounting
standards. To this end, the study organizes the arguments for and against such
interpretation and conducts a comprehensive analysis of the Commercial Act, Korean
International Financial Reporting Standards (K-IFRS), and the payment and settlement
structures of derivatives. The findings suggest that the applicability of the exception
allowing offsetting of unrealized gains and losses to derivative rollovers remains uncertain,
potentially leading to an excessive reduction of distributable profits for corporations. This
outcome contradicts the legislative intent of the Enforcement Decree, which aims to exempt
hedging transactions that do not affect net assets. Ultimately, the study argues that the
interpretive difficulties arise from the structural tension between the principle-based
approach introduced through the 2011 amendment to the Commercial Act and the
formalistic emphasis of the statutory text. Accordingly, the study highlights this legislative

limitation and presents a reasoned proposal for reform.
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