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20064F A 1) A XA O GRS E

I 2006 F=HEDHIE & BARHERT

KOEOSHERIEEZHESDLEL LT, 4 FY 2B WTH 19854417 (Companies
Act 1985) 12t b Afgkik s L Costhg e LT, 20064445 (Companies Act 2006) 73l
sEE Y, 20064 &, A ) ARSI E B B0l SHEEZ BT A 2 &
FHE LCHlESNIZbDTHY, effe L TRl 2RO TS, [ F1) A4t
oL, 190FER0BEL VBT Y, BB S #EHEA (Department of Trade and Industry,
DTD Iz # T b - &t idmetE s Z 24 (Company Law Review Steering Group, CLRSG)
LI ATb Iz, HRBRICEY, —HEO%EHLH (consultation documents) HSAFE S,
KT OMBE R EWIENEPFRE SN, EOmMIE, 19984 3 H 124K & 7z Modern
Company Law For a Competitive Economy TH ), T Dk, ARILETHIEL S8 % BAKRY
IR 572012, —BOFFRLEDVIIAESIN TS, 20014E7 HI2lE, £ E TOHFETE
G L C, Modern Company Law For a Competitive Economy, Final Report & 83 % i
HEPREINT,

INB—HOFHELEL ZIT T, 20024 & 20054E 122 (white paper) WAFK SN, D
2, 20054E11H12, Company Law Reform Bill & ¥ A CIEEZNAFR SN, EIZ, 20064 6
RBIZZ OWIEFEZEOUETMA AR S, A d Companies Bill & SRSz,

DLEoRR % B 2 THlE S 720 H2006F 213 TH D, 20064-11H 12 Royal Assent % 1%
T, ERCHSHEL o720 TH DY, 72721, 20064 S41EIC BT 2 WAMEFE R R
EIZE LTI, ZZICKRIBLREEMZ SN/zE ) DI Tlde v, EARMRICE L T, ik
ENLDLFHALENZD DL H LD, e L CUIERMEROBRIIIERIZIRTETL,
ZOEZHEFERILS NI 2EVWR D, L LEPEOSHEIIBIT S X912, EARMERMHIEE A
BENHB S N0 &3 80 BARMIITEARMERGE IR SN VWD L E 2 5,

20064F AL BT B EARMERE, FIRBEOR#ME I LD L, ROLH L5,

1. &hE L CTERMEOEZ 2 Hik, ALi® SN (Fikfb). 72720, Mot s

bObH 5,

2. TR THE SRR OEA (kOB 12, R%shs,
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3. EHEE, BRI LB SN, BEESICET A2 HE R SNz,

4. BEIZ, 20034FIC19854E&HEFHCEA STV A%, HOMEIEHES KBRS, 4
FERRASIERAC 7830 & 172,

5. ATV I T AWEIZOWTIE, 2T 2 IRESKIEICHIR S 7z CERHMEROAL) o

6. DEWRAGROFTEREONEL, 198 EXMETHMAL Tnd, 72720, EARLE R LHEB
MDEZHE, A 7T F -7z - VAL EHS (ICAEW) BLUAay bT v
FRIFFEET S (ICAS) 206 AE S N/-EHTRET (technical releases) % ETRE L ZD
WED R >TWD,
AETIEZIDI B, RO 2OOHEHY EIFT, 20064FE&HE3:12 B 2 EARMER:, sIEHED

AL L TR,

1. %7V 37 o

2. W& LB AR OBIE

paill

I #%RA7LI7LEE

20064 - AL UL, BRI T L I 7 AFAT SN2 E 1L, ST & 4 HE IR
EDEBETHLMNTL I 7213 TV 2 7 28)% (share premium account) ZFFEE N5
(55610%(1) o 1 ¥ A TIE, 19484241 (Companies Act 1948) Oifilsg Lzt 7L 3 7
DTBRTIE B VWERZ SN, BUTTHER DL AL I (Davies (2003), p. 231), 2h#
W, BTV I T LA2LRAEERGLEF LHEED LD THL L) 2L 2 HEICT 572012,
IMSERAFEIC BN THRA T L I 7 A WETUH S 2 2L 2 RBOIT2OTH S,

GHEBEEREEMATL I 7 AKX SUET 2 2 EPEREINDDS, WHEPHAERE LCH
HThob L) ZLIE, 2006FSAEOHEICHEIIRENT VS, 5, AT LI T L%k
ATV I 7 2WmETRIS S L) BE (BB610%(1) HED, X7V I 7 A5 LRERL H
BTLDOTHLERISNTVS (Davies (2003), p. 231)0 TDEZHIE, ZOHBOMEEIZON
THLEN TG, ZHUE, HEIC Y- TIHR T L I 7 2 WE L IAFEARE L F L2k
EV I BlE (56105:4) THY, ZOBEICHHEOREEDH RN T\ 5, F s RBLHIC
BLThH, BTV I 7 2B IIHEAREY ¥ — 7 (undistributable reserves) & L CZ D45
DEIESND (48315%4) 7,

DLEoBEE, HHEEARSEHATL I 7 20HAERE LTOMEMEZRTIDOTH LA,
EARMEFFCE L CRIEL 22025, X 7L I 7 2MEORMAICET2HETH 5. 19854
FOBETIE, X TV I 7221 LU TOEBZKAET L 2 L3 TE72 (51305:(2)

(1) &FHGAFMmER (fully paid bonus shares) & L TEIY TSN B RIBEITHRA DA A

(paying up unissued shares) (27524
(2) @ BISZEDEH
@ FIWRFEITE, FEITE, kb L OHERIT TR, ERITET IR GEE) ofF
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)
@ HEERTL I T 2O
COHED, T2 o065 8% ] (two exceptions) (Davies (2003), pp. 231-2) EIEZNLS b
DThHb,

19994E10 H O CHTIX, RASHITH LT, BITlHO LT ZHEREL LT—HT 5
CLERAMRE LT, BIFEEARSISH LR (M) T&5013, FIkEITEROEHOLED
AIIPREEN S &) BfFEZ/R L7 (CLRSG (1999b), par. 3. 21). Zauid, BIAZE OEHES
MARZATE, Frikb L OHHESAT TR, AEETRG R OBHEL S I ZHEERE» SR LT
Eabnin) ZEEERT L, UL, BRMEROBINNOIE, HRRFITIC & 2 BN IUE
ORI REEAR] LLTIAAILEZERL TS, ZOZOHHREITE OEHLISM,
[MEFFTREEAR] 2B ELI0LARLTVDEEZLNL,

FSCEE, ARSI OWTEHRR T LI 7 2AWELET L L T30, ZolEICiR#ETE
B DI FATE OEHEZZ T TH H & L7z (CLRSG (1999b), par. 3.21).

Z 0%, 20004E11H OFEFHLETIE, MR TLITAWEICRETELHEDH b, UTFDIH
HIZBA T _X&Th 5 & TS (CLRSG (2000b), par.7.8).

© AL D

@ HEFITEOMEE

® LMK T L 37 4 &L R DA OO FITE OEE

@ HEEERTLIT L0FHLW

NS DA E T C20024EDHFTIE, HAT L I 7 28Eof I, (DVEFEILATE O HE
KROEILCTICHLT 6L, QU T LI T2 E2ELMRORITEDS X OTERIIRET S
YIE4IE % #%1F 72 (White Paper (2002), Draft Clause, cl. 48) F 7220054E D & T, #kal
TV IT LWEZRBLEOEIACHMAT A B EIE, SUEERPOHIRT S Z LIRS N
(White Paper (2005), par. 4.8), LT, #NF TORMZEI, HET LT, 200540
EEFETE, UTOHEICOAKKTL I 7T AMELZFHT LI ENTE L LWV ) BEIFET S
7z (Company Law Reform Bill (2005), s.560).

(1) BB TV I 7 AFATENTHE, UEHATL I 7 2lE 2 YBMXORTES L UOF

BBt OEHNCRH T 5 2 &,

(2) AELAFAOBEMBHROE L TIHLT LT &,

Pl x5z, %7V 37 2@EOFABEOUIEIZOWTIE, Fil CEHE L HEO R Tl
RIEVH D o 7205, HRAFEATICBIIRD 2 WAL E OEHIRAE TR OEH 7 & O AERIROIH
HZEBZEL, YA 7L I 7228 0MRICBERLAE &, SELAFROEEROE YT
ST BIGEICIRET 2 L) 5T, R — Sz,

IS X o T20064E T, KD &9 BENERT SN,
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BTV I7LMEICHMRATE ST —X

(1) &HIGAFmEER: (fully paid bonus shares) & L CTEIM4T 5N 5 RKEFTHRIDIA

# (paying up unissued shares) 27524 (#6105<(3)) 6

(2) © HADTVITLEITSINIEE, BEHRT L I 7 A 0E 2 Bk 0T E

OEINCTEN T 5 (BE6105(2)@)) -
@ HEABTV I T LAEATEINGE, UK T L I T o lE R YRR ORITR

R OBEANC YT 5 (56105(2)Db)) o

BATL I 7 LEEDOHRE

BN ->TE, ATV I 7 2AWERAFEREG LR CICHS (56105:(4)) o

Tz, 1985 OBE (85130403) MK L72bDTH %,

DED X912, 20064ESH RIS BT 2R T L I 7 AMEOHEIL, HABRE L COMEKEDS
LB CHEINLbDERY, BRMEFOZZTTHMILINIBIE LTHDLIENTE %,

I HRERENREL LiBEER

1 RERE
1984 FE AP TR, WEEITI HEIE, RO 2ODFHEEZMS 2 L TR SNz (8135
%&(1)o

(1) MFBREICBT DERIE
(2) FHIFrORT
COBEI L THFEELETIE, FHFTORTIEH LW L5 EIC0LEE SNLEDOTINEYIE
L, D VICEEEZIT> COEB2RFETE B L) BF&OE REW %5 L 72 3L 5E i
(solvency statement) # %KL TWwb, T4bb, FZIZRD 2O00F & NER XN/ (Final
Report (2001), par. 10.6),
(1) BRERZITBIT 2550
(2) HURERIC & %33R ) OREE
FH DR IZOWTIE, BOEHBEIED FIHTH - 7255 (CLRSG (1999a) par. 5. 4,
CLRSG (1999b) par. 3. 28), #ERED—2L L TRDILRETH L L W) BRI, BITH
E LT #2122 572 (CLRSG (2000b) par. 7. 9, Final Report (2001) par. 10. 6). F7z/AFd
AT LT, BT 5 Rk e BT IR 2R 2 BHEE ISR L b0 L L7z,
20024EDHETIE, TN TOFBRCEORFEZ T T, UFONFEIZ L HKHEDERNIED
57z (White Paper (2002), Draft Clause, cl. 51, 63) o
1. HBREMEMLESH (private limited companies) B X OVABI4%E (public companies) 2k
LClE, UTOFmEPREL SNb,
(1) BREBZOFFRIRRIC X 2 KF2
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(2) B2 X %3230 EEJTRERHZE (solvency statement) DAERY
2. IS L CIE, SCIABEIREME ARt L LT, WMERHEONIE L 2 FHATII kD 5 2

EDRED LA,

3. PEREY, FERIDGE L BT ORI L BWMERIT) T TE %,

C Dk, 2005FDOHFETIX, FERIRGE L ZIRIFEAFIC X 2IE TR & 1L, ARSI E -
TIXEMEG ISR 23BN — 77— FHPLEE SNDE 2 EICHT A2 oRED TR, A&
R LT oHEE@H L2 12 L7 (White Paper (2005), par. 4. 8), # LT, [4E
DOEIFEZE T, MAAEREMASH (private company limited by shares) 2xF LT, LD
WNEDOHEN A FE N7 (Company Law Reform Bill (2005), s.562),

(1) HERIRGE & SZIREIFEAF IS X 2B 2D 5o

(2) ZIRETIGEEFICIE, EBEERBECTELL0) BREHEIT) . 2oL WXL, B%

BEHEBLUOTEINLEHE 2 T XTEELRITNLERS 2w,

(38) WATHBEAREIZOWT, FOWNEKEZRLIEER (statement of capital) Z1/FEH L 7%

X% 5%,
bEaEFE 2T, 20064E &4 Tld, DT &) RBENKT SNz,

1. BEOAE (8641%1)
(1) RIIAEARS (share capital not paid up) (XT3 2 HABETOMHEER, L
20 © KREPELTV22, FAHATELREEICE > TEMITOSN TR WIAFEERSE
(paid-up share capital) YIS T (cancel) (FEfEIRE)
@ BEETLLULEOHAFEREOKREANDIEL (repay) (HEHRE)
DE@Dh, TNEWMAEZHATLIHEL LEWEDYH 5,
2. BRAFREELIULDZEDRE (85641%(1)))

TUREfR IS & B ARESIEEHEE (solvency statement) (ZZEAFIT & N7z R PL k2 F D TRk
BEIT) LN TED, TORE, WEIZOWTOREEZMER L 217 1UE%R S %,
FZIABENREEAED AR (56435%)

O FEHFERRRICB VT, SEPEBLZAETERVEEZ R ONLFRIIMTSHFIEL 2w

L) BEREY]

@ SHNERZTEL WAL, ERERGE L2 HNIZ S XTOEHFEZMIETE 5

v EHEY
@ SHAEREETIEL T WEEE, FEREERAE NI SR OFR T % 3 X TofF

BrfETAIENTELLOEREH
BREICOVWTOEEDOAE (644%(2)

O AT LR OB

@ WA LR O B R

@ WA T HHERIIFNOMEFI D EN TV BB H 256121, ComR ok % B
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W (NS 2 & X1k, ZREhoBEOKRNT L IZEHET 5)
@ BT BHRAOILAF RO & RIA DA
3. BAAREASH Fhatt, AHRHEEZED) DFEDEE (B6415((1)b)
PR Y OHEER ZIFHE, KO2OOFHREICLDWERT) LD TE D,
(1) HEBSIBIT D ERRE
(2) FHPr DR

2 REER

WEZERIZOVTIE, SHERIEOFEHELEIIBVT, LTOLI) REZHTIREN T,

(1) WEEIEIE, BERAEL L TOEMTEZME (release) SNZEHTHL00, EHLZbOL
I END (BEE) (CLRSG (2000a), par. 67).

(2) WEEWHEL BERLELTOWELBHEINZETHL,NE, TRITETHSL (EFR)
(CLRSG, Final Report (2001), par. 10.6),

INLOHEFELETIE, WEERIFERALZLOTH ) SEATETHLE LENHD, T
PHREICEBIRIR TH ), SEITREFIETH 5 DDIIHE Z#IF Tz,

Z O—J TICAEW=ICAS TlZ, 19854 F#tk b o FEHFIAE & 53 FL ] fEF 2 D NEEIZ DT
—HEOEBHIRHF 2 AEL, FORT, BEERIIOETERALE 2 2 EHARICH YT 2 EWHE
LT, ZOmilid, EHEFH LD LR LRLD, RE{FLOLE, KO2DI12F L
DL ENTED,

(1) FHPrORBWTIZEDCTITON DRI THE L ZIEERIE, ZNERE L THAE
Nz &2 M e S50l (qualifying considerations) (f2ik) & A7 &N b D TEH
FligsThH s (FF) (TECH6/99 (1999), par. 10).

(2) EHEERETREX 2D, FHFORTIZIESCTITON LG - TE L 2 & 2RI,
TN TEBAGEE AR LGS (EF) (TECH7/03 (2003), par. 16).
2)DE 2 JiL, FFELHFIIBIT S [BERL L TCOHEED L VIIMHEEBINTND] L)

ZAHICHETLbDEVZ LI,

PED X)) ZimidEa i $ 2T, 20064E 4TI, WiEER (reserve arising from reduction
of share capital) IZ2WTHEAITREBENZIT SN, TNiE, EBHEEE (Secretary of
State) AVFECARRE L7Ze\vy, F230EHE LOEBAREE AT L) s (order) 25 L
VR Y, SECTRE (Flif) AR S HRVWEWVIBETH S (56545%),

T, SHEARLTIE, WEESTSEITRRE LT 2562w E Larsd, EEREOM
HlI2X Y, EHART, SETEMGE SWIUL, ZoGFEFELL CGERTLEVIHETD
5o

CO%, TOHFEIZE LT, 200847 B, ROGEIVFHEE LTz,

Statutory Instrument, Companies (Reduction of Share Capital) Order 2008.
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oA T, KD 2OO5M%72 L7z E 12135865152 MM, HE 2w L FEIIA 4
EARBENDLEL TS (par. 3)o
(1) OFHFOBEIT L, QFWARE T LEAFTOGEDORNT L
(2) OFHFrOGS, QWMEDOIHE BILU@EFEROHEIIBVTHEAREE STV

ZL (GEAREL SRTWIUE, ZELBELREEND),

ICAEW=ICAS 3 Z D DE 2 TT % EREOEEN HIF L, BHEERETHE 2SS NT
WHIRY, MEERIIERAMNEZETH L EHEFL TWw5L (ICAEW=ICAS (2008), general
comment)

ZOFHNE, o &) LHREN TV DI TELRWA, BRE LTOMEEFELNTNRLS &
V) BIRO TV b0 L HIfES LS,

Z Dk, ICAEW=ICAS T3, 20094124tk Lo FEBIFGE & R BRIz ONEIZ DWW T O
TNE TOEHIRS 2HM, G L, FlohEBRitr AR,

TECH 01/09, Guidance on the Determination of Realised Profits and Losses in the Context
of Distributions Under the Companies Act 2006.

CO1RETIE, BHFT ORI IZED W T TO NS ME I - TH L 2 IEAERIZOWTIRD &
) BB eRR L (HREESEO%E) (par. 2.8A,3.9)0
(1) ()HAE 24 2 FEBAR & L2 WEFTIE 22 TTW 25670, OFHFANRE 24 %

FHRGHE LTI LRV EIRRL TV AHAEERVT, BRL LTSN/ L JITZHEL

TRHIBASKROSAI M TIEE 2 & X2 121E, FEBFAEE % S,

BAR L LT L72RHEiAS, [#% & S5 3] (qualifying considerations) T - 726

GARE LT L72xHiias, S2HeRic @tk Sn il &2 o7z,

BEARE L TRHELIMiAS, ZORMBHFICLIYVERL-LARINIZL &,

FEHFEOBARMA, BLOREIFIEE - )Y — T OERMAN &L 2 MAEROLEFIZH L
T, HAF L SNTEPEBRRE AR SN2 L &,

(2) [k E SNDAHH] &%, DIFIZE4T 5 D% (par. 3. 11)
O H&
@ BEHIHEIERTE ) 2EE
@ AEOEIEIET—HORE (release), EH (settlement), EbH Y (assumption)
72721, UToboldkk<.
(a) [#tEE SNDHH] OFRHFIZER L2 WEET, [EiEE SND0] TR Shzw
BHEOBAZL Y AL -Al

(b) 7V —THF|O—H& LTH LA
@ LRO»5@F TORETOZIMITRRET, UToRNZHIZTOO

(a) fEHELEEIIMAICEINCTE S 2 &,

(b) ZOREINEZERKLAEZICERZRINTE S L) GHMMEFENM (reasonable

CHCHCNG
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certainty) AT A &,
(c) ZMOTEEREARFTEIND L WO WP HET D 2 L,

Db &9 ICEBIRSTOZ 2 HiE, EARE LT Lo iiay [#ig & S kil (2FH4S 5
WL, TOEDPWEI L DD LB TE S NG ERTH D, TUIEHFr ORI &ED
EERE L THRTAREEL LW I EDREOONTFHTH L2006, EJFGZLALREIND LW
VRHTHDL, COFEZFHIE, FERLFICBITL [BRLE L CORMET IR L BRI N
Bl L) BERFERHUDLEDTH Y, HERERD [HEFFTREEER] TERWVE W) HTH
CThbo

PLED &9 1220064F 4116 TlE, B ESIIEIRRTH Y, SHITRARICEENLE 2 L8
P ERo572,

Vv & 6}

20064F XALEIZ B 2 EAHMEFBE L, KHEOBMALE V) BOPT, HiELh SRk
NIERL 72D DEPRR D Z ENTE Do WEHIEOMRMPWE 4L 7 EBFE L T 282, I
(&, BHEAROBELR ENTOBNTHLH, TN EFTOSITHATL I 7 2 BEDBIER £,
BAMAFOEZEZ T 2RIz VR Do

EfRe LT, EAMER & pBHENE, BAESEEO L) 1o eh s 2 Lidnl, ERIE
FTAHHHASRUREL T4 L) 2EFNLEZIIRINTIEV RV, EoTC, fERLVIZZDOE
FTVET LTV LEIER, SHEOTTEREROZZTHFER SN T L HIIED> Tk
WERDZENTE D,

(E)
(1) 20064ESALBICHA, Afk SN2 SHBEKRD 3ETH S,
@© 19854F&H#: (Companies Act 1985) (BL7E O IBAN4E T il 72 g LU A BE 202 1F)
@ 19894E41#: (Companies Act 1989)
@ 20044FE &4k (Companies Act (Audit, Investigations and Community Enterprise) 2004)
2006 O EEMIE, 20094E10H Th 4.

(2) BIAFEIL Department of Business, Innovation and Skills (BIS) &##ZHE XN TWw5,

(3) FHECH LD B 20064 XALHIE £ TORARMIFREDOLEBIZOWVTE, FE (2006) 2,

(4) EFEWRAOE AL, CNFEFTMEMERINTELD, ARSI 5 EC S5 2 840
MAIRR A RO L L) ICIE SN WIRD L& 8T b, of Hannigan (2009), p. 478.

(5) 4 ¥ A&HEETIE, 188740 Trevor v. Whitworth 4 (12 App. Cas. 409) 2B\ T, HIOKR
OBz L7722 B ARMERFO T O R L L TEDT 51T b, Hannigan (2009), pp.
513-4.

I, BHOKRKEZ RS LHAE$IC&ER (treasury shares) & LTHRAET A 2 L2802
L, BARWROZEZ TOFBMILE LT—FRERELF L VW 5, 21U, BEIZ20034F 1219854 &4t
FEOBIEE LTThN7zbDTH D, THIZOWTIRER (20052), (2005h) 2,
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(6) ZAUIOWTIE, fEE (2007) B,

(7) WEICHT2HETIE, BTV 37 2 HE L LAFERE L OFEEIRENT V75, 4rHH
Tk, HEERTREIEAREE, BHIFEEARSE (called-up share capital) & ENTHY (20064 4L H:
§58314:(1), MEFFT NEBEAREMEITEVA L ON L,

BE Xk

Companies Act 1948 (11 & 12 Geo. 6. c. 38).

Companies Act 1985 (c. 6).

Companies Act 1989 (c 40).

Companies Act (Audit, Investigations and Community Enterprise) 2004 (c. 27).

Companies Act 2006 (c 46).

Company Law Review Steering Group (CLRSG) (1999a), Consultation Document, Company Law
Review - The Stratedic Framework, URN99/654, February 1999.

Company Law Review Steering Group (CLRSG) (1999b), Consultation Document, Company Formation

and Capital Maintenance, URN99/1145, October 1999.

Company Law Review Steering Group (CLRSG) (2000a), Consultation Document, Modern Company
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Company Law Review Steering Group (CLRSG) (2000b), Consultation Document, Modern Company
Law For a Competitive Economy : Completing the Structure URNO00/1335, November 2000.

Company Law Review Steering Group (CLRSG) (2001), Consultation Document, Modern Company
Law For a Competitive Economy : Final Report, URN01/942 and 943, July 2001.

Council of European Community (1976), Second Company Law Directive 77/91/CEE, December 1976
(LR AR [EC ftidaa] FISCHiHAR, 19844F).

Dine, Janet and Marios Koutsias (2007), Company Law, 6th ed., New York: Palgrave Macmillan.
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Sweet & Maxwell.

Department for Business Enterprise and Regulatory Reform (BERR) (2008), Statutory Instrument
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Department of Trade and Industry (DTI) (2005), Company Law Reform Bill [HL], November 2005.

Hanningan , Brenda (2009), Company Law, 2nd ed., Oxford: Oxford University Press.
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Scotland (2003), TECH 7/03, Guidance on the Determination of Realised Profits and Losses in the
Context of Distributions Under the Companies Act 1985, March 2003.

Institute of Chartered Accountants in England and Wales, and Institute of Chartered Accountants in
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R % (20052) [ A F) ASHEIT BT 5 B OIS HH O %8 & Fr7z 2 0H ], DEERR] %6645
8 45 (20054E 1 H)»

g (2005b) [ H OB OHUS & B A m—1 ¥ AXHEOFHER—], [&51) $1675% 65
(20054F- 6 H) o

RIEE (2006) [ 1 F 1) ASAEOBAAL & @ARMERe ], [EEERI] 5566465 35 (200645107 .

RS (2007) [A4 F) AT BT 2 G ECE & FZBAE 0% E—1 C AEWEBIRS 2 fLE LT
—1, [&FH] %1755 6 5 (200746 A).



