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qdg ASE & A= 3 Ut

A, AT YT E 3% Ao AIBFYFY(RUPA)L A%,
538 SHYFE ZYUTE RAA AT &L HAE Pl dze] AAY
9 F &S WA A E& 997 534 9 ¥l QA& F9le 1 fuY
< 9388t .

324 DRULPAE ‘9ol ¥di$e xHE Fodc'ge $3E 7ML Qo A
A9 433 g2, FUL AW T4 dE T AR AP g} g
BT e AFYY AP B2RAE FAERY I Jdeldg B3
T AACNAN AT HEE dojA WAL P didde AFE HES
3 4.

FdS AGAREE A AR JIAFEE FARE 4% AFHY ¢
Z Es dARSE § 2379 YFAAN BRYTEE AAGE do] AP
e, ANGF-9 Ak ojsfo] AFIANE o= F= ZPYPFHL A ¥}
AR FF3e APH AGA{dol FHE o731 Ut

FA : FEAYIAL FEAYREUY, AFTLFY, FUFRALAZHY, A
HFEEAY P2, AT, AAPA, JAE 13, FAFHH, A9 &4

.M 2

AL olAke WP BB FAO B HAE g9 I FRE 2] 49
sojol #TIT FHHL ATHEY ARZY 3). o] oA 9B FHYRea
GThD 22T ALY olAle] el HALg ojelo] FEY F UL FAE HeIME
ol sle AYIAAR(EY AWTE A1D) X ATE 298] YoNE YA of
g H4%d A7 E& ARG olelg FTFHANE o HE AANITAYE
(59 MBI YT & §¥oz2 B 4= A2

D) fAUeliE 3HYFA 28 =80 d5 2350 Yok 2 FoAA S48, “FAHA} oAl FAe)
7 IvEe FHoR" AU, AR GJAL 2007, 185-210%: o) EL. “wHE EH & o
At BT HIARY, A12F A4 S IAIRY, 2005. 12. 423-450: o]AS "SYWY B
AYFe Ay At FAY Pel” "%, AR AL oA RTYRATA 2004 9.
187289 &9 =82 M2 o PPolM FUYTE £4313 082 FUATY E8o] 8 Aoz
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ZAY}, B3] A4s FYo) #AH A FAHAAY FeAE AT AA A
779 ojeg AP AU oY T FFE ¥ AP FAHA A
agaz FAYA) QoMY FAYRE oA § IR FAYAE 4AHI] A
# AE2H GAAS) P8 S8 WAL HEHA Ut FPERAL ¥ & AGY

Fze 471 240X, YA 4289 AFol #H UA o HAFH
Adio] 4B QA oI AHH NPV FaFREHS 719 2 7HE7IY
048 AAdL e, 2449 FF 09 LHY #AE 43 e WRTE F
og WM B chaoh ol ¥ Aol F2 FAA FES e T
AHF 71gol ddE DA FEeA FART 2 AR dE: 4
Hoz ggxl 2ol AL F Atk AA, 2297 WEH UL & + A% A
A3 719L 249 AQo) BaHo UA I HALY FFA, 53 AMFF7E ohd
oA} 222 AIE FHstdolm s A9t B HAS AYRARAE A
Aol WE] o= A= $FE7] AR ZAGAY AFGAS FAY = YA
2A9RE a2y AEHE Aol FF BPHTT ¥ F& A0S 2T AR ©
AE AR Aol BAAY AN EL AFNY § Yt &Y FHANED 7]
geo Aefol YAH Fof AT Y gL AFEY BoYo AUk T dE22E
24020 ZYYFAHY 29L& F Uk FLYFE T FHHAY R
Aol 28 FHe FYFPLE & olfe AFFoze FFU HIHoR AWE
A7 FAY YL AT YA @71 ARl FARBY FAE AR ¥ ¥
7E ttojor ket A

ols} o] AAA 719 779 471 Ax, AH AV} ALY FAAA A&
S3a vzd 431 FAHo R ALy 2AY F 7] Wl IAHA
o AgEE 2292 Helsl AHF Y] e VEA AFF AL ot ©

2) BE AYBALTS} A7 AAZAYTE oA HBFYGRE FAHY Ao & £E At 22
o H@Foonol S48 FAE FAYS ¥y) dEoTh HBFAAR} 4R FA @
& A4S ol¥4 THAZY. AL 2008, 604-607%: FVY. "FER(D)a. WAL 2007. 870
72w : A2 A, THAM,. AYAL 2007, 458%: F8I). THAF AL HEAL 2006. 341-3429: B -
ol@FF. “olAte] MYz BE YWl AW AT TARATHIA, (2-04. A2FFHYIHY
8. 2002, 12, 14%: REE. “ApslojAte] A FFEY W Aol FF AFHIA” 'POSCO §42
A, 2001 3. 219 ol3 #ZE,

3) (TEEMARE. THRARE - ARARE. HEM. 2005, 390M@.

4 AW, “AAGALe] QoM AFRFFY BI-FFe FUYTE FHe2-" VIFEAT, AN
#3719 G2, 2002. 2149,

5) IFEWEER. &9 4. 458,

6) 271 AAo2A P FNE XEY FAg AZRoEA ARG THuEE ALY F A& Aot
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@ 33 J199 Feed= FF7F AFRE AR ON T FaFHQ AL
ofiete A%} AAS 84 59 A0 Jddo: A 52 IAYAY 2o A3
"éH FEAl U7 WEA B3R AE ABY ZATRI} FF3A o,

FF7 YAZREH EHIE AS TITE AN FUARE Ued JoFas
0}74] HA 2 9A] EAAE 24N § Aok gy ojdE 244 odd ¥
7HA BARY feo] SARA A AEHE FAYRHY 49 Hge
¥ 7 deAd dE FAHY e Badd,

Feve 43 7199 EA @ gFd ATFEE Fol A= YA
A48 71904 F4979 Ug 4 Z9IF4o B8 AP AFE=RL 1Y)
EEG. 24N 29 22 A YFsta] A4 1Yol QoI FGAY
AT B VY] F¥E Fxde] HPYP P FAYEL nRFaA W

o £ =204 1eg gl dodE 3 oAl AR Gl HAg e
3AAF(duty of loyalty) ol X RS, vIFPYE 39T = AR YWY
A 2 FUE AP TR ASSuR $oh F NUR WY 24
THG FHANEE 34974 FPHE Aol B vFAY B oY AQ
gFee BUE A8 k. 23 AAYA} ofd AHF s)Yolae -801-‘
AH8SHe AL ZRY7IA7HA ERAA 2837 Aol

 HAH 7|0 Alelejs
L 33 7199 5349 A9y

7t {71

MF9 Zele A4 719 SN 2RY71Y0] o]ARE Fa¥ FAY A9

7) E714. “o13¥4 4% (Oppression) o) 2] 9t 4338 ¥ AH Limited Liability Companies): LLCol
AR aenFF uadele A4 VIG9UAT, AR A4E 9279, 2007, 12
9-26%: ©1ZE. “WHYAe B4} 2B FE AT "HAPATF B2AR, APIASY. 2004, 8,
113-1629 &.

8) g 4e AYYRE Qe -r-—l—‘]-r(duty of care)$} &4 9% (duty of loyalty) 2 at}, o)d
% o9 A, 605“‘ °]°ll G2 o] F FYIRE fPUolA oAbt Rade AR} A3
Azh AT FugdA %—Eﬂﬁ}—‘e E5% Ao,
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Ada g, A2 |84 A (limited liability company, LLC)Y ¥ /%344
B E4 (limited liability partnership, LLP) & M2& 714497} €¢3A 33z
th. Aol FEL B AE 2PYIIYAE T EH 22 FF7 A

A, YutELI4 (general partnership) < $-2lueh g3 293 AFHAe &
A AozA 713 AYFHY 2RYIIPIth0 QuinEVY A E FHEY HEY
Asdo] 7199 Ao 3] NANYL T, 7199 FFl #A7tg FAE F
4.

A, 899 EL4 (limited partnership) & $2luete] APz EI} FAHASG FA
¥ YREPEZE 23 Uk & FHAYL B AW EL(general partner)$ #
#49 g Bgte ¥R EY(limited partner) 2 A8 o] oA A} 7199
AEAY L 23T, AL AFE AFSL FFoE A9 BARA gt

A, 89 E4] (limited liability partnership, LLP)1D 9 {3 ]{8HELY
(limited liability limited partnership, LLLP) 52 329 M2 AKlY Fa0 ¥33
7] §3te] S FEAYREVYY 982 YW EL4 (general partnership)©l
o $RAYREVQ L 2 MAAAYE FH}= HEYIA P8 =0 A F
Add FAHE AL AR, 1980dt) vi= R-FAHEAFH A HE 9
Zgoz Q3d T F871#0] HASA o e B YEAFA AAAT
A7 4EHY 5 oAZ BHYINAYL 3T F3A ol we 19914 w59
A2 FAA 22 FEYYREVYGYo] AFEHAT 2 olF ¥AQ FEAUNE
Hede 25 FHo2 AT ot 1232 FIAY[FEREVY Y 432
$REV40|T, YVMREULNAE FHAYE QB 719EHoIY. o FH:
19939 GALAFNAN AZHAR, A ¥ FoIN AFHI Atk NsHL2E ¥
AQAREYHT aA 22 gu). ol 2o o] P9 BEVYLS AFIHA =¥
87199 WYE Yejolth 0P HEVH S PEBA B A%ART €44 %
Z¥FA7 A3, deg@AdNE FHLAL0] AL Aok FAo] i

g) old] BE AMG WL BN, g9 =8 119 o) o)BF, “vF LLC. LLPAEY =434 MY
A UL TRAYA T2, B3P (2007). 118-121F =

10) QuEY4Y Y Al 134712 Asd 32 £ Aok 2379 gPoge 939 1890d HEY
48 (Partnership Act of 1890) R ulFY & FolA AdH Y& 1914d FLFY(Uniform
Partnership Act of 1914)& € & Slth

1) o134, g9 =8 1219 o3 ¥=,

12) Robert R. Hamilton. Registered Limited Liability Partnership : Present at the Birth(nearly). 66 U.
Colo. L. Rev. 1065. 1995: Robert R. Keatinge. Limited Liability Partnership : The Next Step in the
Evolution of the Unincorporated Business Organization, 51 Bus. Law. 147. 1995.
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YA, F8AYH A (limited liability company, LLC)& T4 90l JAFF9} 2L #
BAYE Av, JERA] B AGAG A ZRAME JLBE 7)GPHo|T1d)
FEAY ALY T2 UBEYYD FUREV4LY &4 & dd FAA
7t F49 A¥ 2 J(member managed) B AFAN ¥ Y (manager managed)
olgte F FFY FAFTRE H9E + Y] W), 2 A FINYYAE= 2%
g 3QGo] EeHE P £2HA ollE ¥ Fo WRERE 3E 5 U

¥ 2RHPYolME AE, d2] L YA FF Zo] FEAL /1Y WA TR
ot AAEAZ EA¥. & FIA 7S JPEA M= 719 D FAHL)
dote] ARQIARE HF3A ok 2AL 289 FFo] 2IAHE FA2E A9dsya
E, 7490 J3 3G Fde= AN o) 339 EAVL 42 5 Q1] o)
o4 23 2{P71Y9e A FA B FAY L BL FAH Pg3a g
+ Y FY(Uniform Partnership Act, UPA)o] &3t}

S FED!

HZolM A= AHF 719 F T2 RYY ot AHYAE= 289
290l £3589 AA G2 Fol LH)7] RN FGAo] ¥ o)A G99
#8801 AT agste AGAe FYAE FARAY FIAY v
Al digte] AJAGFE FgaA dch 22T AJYAE AuFF7 222 FY
AE HAAT FFAE BRI dIFoz JYe Aide F9IH B R
258 35 Ex ZIAE qSde AMFFONA AJAYRE AFEAY oRE
Ao

AFeAe ZHE7195 A4 WRTFRIL fARBIGEINY FHAA 23y
71990 9] BIAY AR B @waFAE AAYAY FFA} opd AwF

13) Robert R. Keatinge. The Limited Liability Company : A Study of the Emerging Entity. 47 Bus.
Law. 378. 1992: William J. Carney. Limited Liability Companies : Origins and Antecedents. 66 U.
Colo. L. Rev. 855. 1995: Larry E. Ribstein. The Emergence of the Limited Liability Company. 51
Bus. Law.]. 1995.

14) Alison G. Anderson. Conflicts of Interests : Efficiency. Fairness and Corporate Structure. 25
UCLA L. Rev. 738. 1978, p.744.

15) €714, &9 =&, 91: 2AY. 49 =& 216%.

16) oldl B¢ FAY W82 E71A. ¢ =F. 14-189: DAY, 99 =2 2157 o|3}: | “uF
Hg A AA e FFQ MY TFAEAT, ABA A3 ST RY, 2006, 11. 332
A o3 F=x,

17) 740l 20l A3 FIAE Ade A% A2 4540 A= A gu|sin
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014 HAX J1giolMel 2YXie| deloje 3 ZHETY

FAAE 8ok Ao dstees =97 LA AAH o) o] =F
AE AAR 719G AoA FIAY AT W&F FPYFIl o] 2o
QurzQl FAE FAs] W] W FF AT EAAN Bl 1
9 dgAA ASsiaict

2. 3995 B4

7t A

A 29 RRE F+= FIFIHYA32 2 (National Conference of Commissioners
on Uniform State Laws, ©13t ‘NCCUSL'ol2tx 3th)7b 19143 AF8 SAFH
(UPA) EE 1997d¢] /A8 5Y5"Y(Revised Uniform partnership Act, RUPA)& A9
3 qlck. EYFHLS AT F& A4 #EE FI AR

gy Qe FoA 4R thao] He ANREE vl$ ¥PFes IA
HAAE AoA, LA 7 AT Y§L A Bfel g8 MY 2 %
9] W), 4E E9 gy £819 522 Y= Kot oA VAT, &
3 295 FE ELFYY F3F AZAAY #:APY LS ARRIA G

. 395794 #8 w3

54zt AlQloRo @¥ HFAQ FHL “Partner Accountable as a Fiduciary”
g Ase M212 Algolthw FZd w2d ZE HEUE 2 %9 HEYY F9

18) BAE A2 o] AN o8 3 DonahuertdolA MAIFRMFFE UL S AHAYALE ol&
v} “incorporated partnership”©)EtR sietate], REUS npsiAN R FFR(AWFF)ZL 2 B9 FF
o st NQREE Egddin @Atk Donahue v. Rodd Electrotype Co. 328 N.E. 2d
505(Mass. 1975). 281t} 29 NixonAlHoNAM BdolF dYde £5-F338 fAdo AEY ¥3
FAE B Aol BRI o] AJYAFFAA QYR EA¥: A& FARAT
(Nixon v. Blackwell. 626 A. 2d 1366. Del. 1993). qd o2 2343 23 do] AWK John A
C. Hetherington - Michael P. Dooley. Illiquity and Exploitation : A Proposed Statutory Solution to
the Remaining Close Corporation Problem. 63 Va. L. Rev.l, 1977: Frank H. Easterbrook - Daniel
R. Fischel. Close Corporations and Agency Costs. 38 Stan. L. Rev. 271. 1986.

19) 293 A4z A3ge Yo A g2y #3& £8I=F FHa A

20) £YFYAME “a partner is accountable as a fiduciary"2He EH L %9 7189 24, BRI A
2 E= HAZAE 2g A T O oM AR ok o) 53 HEYIL AAG R
vho)] dj3tad AMolg Redcte AL 9uiste Holth(Jodson A. Crane - Alan R. Bromberg. Crane
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flo] HEV4 Y A9, €9 2 343 @A 2E ARZRY = BEYY A4
9 AHEE B3 AL BE H(benefit)o] thdte] HEUYS] Bud3 JEH vE
°|Y(profit) & BHEUH Y FEYAZA B{dolol Ik Fxo JA&= BEYI} 9
Evq 9 A2 dAY oY BFE A AFESAH @ 39 1 oge 5
Evi4gel REU MAMEAET 480 AE J83) A 3= dof o)

TLFY A21x A1 ZEUNE HY JEL/} HEE WP 94 HEUY
9 ALY o] E XE = BEU4YY ANe 8% AL FARE FAHo)Ea
£ 7 Ao O #ds AQAYFe] @B Meinhard B2 & AL3}1, EXE A9
7o X8 P22 nota HHEo 7] R 2 LWL AA =F9 H
A G52 ke a2 FAR g g s “BEUE 1 b9 [
EYd] didte] H319] 44 (utmost good faith), F8(fairness) N &4 (loyalty) 3t4 %
Y 957 A" 3t BHE ARG Yok T ol HEYI} 1 ¥ 5
EUERYH A4E 982 $E84 B g Solahs ol U6 =8 3L
St BEUE FEAY AFAE FA2T 9 /199 oY HAATZ AUH
gg 7 A¥Y0l B ¥7) i), @it MElHez YA BEHE A
ANA AAYFE 7454712 e Meinhard#Zo) wa} o] H B AL AR
€ BY FA3FHo g FGAF|a o

. S48 79 U &

and Bromberg on Partnership §68. 1968. p.389).

21) U.P.A(1914) §21(1). 6 U.L.A. 194(Part2. 2001).

22) U.P.A(1914) §21(1) cmt.

23) Meinhard v. Salmon. 164 N.E. 545(N.Y. App. 1928).

24) Robert W. Hamilton. Cases and Materials on Corporations Including Partnerships and
Limited Liability Companies, St. Paul, Minn, 7th ed. 2001. p.60: Claire Moore Dickerson. Is It
Appropriate Corporate Concepts: Fiduciary Duties and the Revised Uniform partnership Act. 64 U.
Colo. L. Rev. 111. 1993. p.114.

25) Jodson A. Crane - Alan R. Bromberg. op. cit.. p.390 : Newburger. Loeb & Co.. Inc. v. Gross. 563 F.
2d 1057. 1078-1079(U.S. App.1977) : Anthony v. Padmar. Inc. 465 S.E. 2d 745. 753-754(S.C. App.
1995).

26) Casey v. Grantham. 79 S.E. 2d 735, 738(N.C. 1954): Few v. Few. 122 S.E. 2d 829. 836(S.C. 1961):
Leona Beane. The Fiduciary Relationship of Partner. 5 J. Corp. L. 483. 1980. p.488.

27) Bakalis v. Bressler. 115 N.E. 2d 323, 326(Ill. 1953): Leona Beane. The Fiduciary Relationship of
Partner. 5 J Corp. L. 483. 1980. p.490-491: Bassan v. Investment Exch. Corp.. 524 P. 2d 233.
237-238(Wash. 1974).
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0|3A HAE (oMol Agxte) AioR 3 ZHHTHY

njZo EUFY A21Z7} FAH0|L B3 8] Wi T APHLL Latta
AAW & E3to] VAR, 53 3497 JA%Y FAE A9 T/ E= B9
2 93 A sk oo W @ FEUE AP Ex TRz REU4YY
A% AAA 0] g 918 AN E ol HI, @ HEVHY AGE TER
o 91e1AH A7t HgE ) o] doiME ol Hi, @ AAFH oldE H¥d B
EU4Y AE 998dAE opd Hi, @ HEUHCRYEH REWY AT, 717
g 344¢ ggoz 7oA G4 o)gdl de] 1 e HEUA A
£ 293 o, BEVLT F4E & A A FAEAE o] HY,. @
HEULY AQEe] TREE 2E EFE e REUH] & AL B
# BEUQA K88 AdolBa B £ e Ay ¥ PRE 222 o 839N
E oh dtke dugyo] Y=o YT

Latta®d & 2495 #¢ oj9 #do] 2 JFE vHTHE guidfA AA*
o A9 AAF Meinhard @@ FA 88 Ha7t =3 A ool #F9
wAEA AR, 53] AR FAdgelHT AFE AdRYL=vH T8
AlgE A¥Eax .

% 719AAY o143 JNYARY #& T2 AW F3F 95

n2e EYFY A22(1)E HEYS JGAARE )&HAY 714ALY FELo2
Q¥ B o] S(profit secret) & ASHE A& BELE FAFI YT YA
& vl do] A Jueziyg F5E9 WIFAE FH= F9 97
a AYPAQ dojt}. #AE 71FY oYL HHnA = FARY ofYz} B 2
ute] REYE wiAste /MQF oo duzl s FAE FARI AT 1 ol
= REYs FEYY o] ANsl WetdQl QY old wRE2A g3, AR &
Asts HEUS ojfidE oz At JYANE A% FLHY BJede ¢ 7
g17] fFo|t}.32)

28) Latta v. Kilbourn. 150 U.S. 524(S.Ct. 1893).
29) Latta v. Kilbourn. 150 U.S. 541(S.Ct. 1893).
30) U.P.A(1914) §21(1). 6 U.L.A. 194(Parts2. 2001).
31) Liggett v. Lester. 390 P. 2d 351. 354(Or. 1964).

32) Alan R. Bromberg - Larry E. Ribstein. Bromberg and Ribstein on Partnership 6(1988). pp.73-74. ©l°l
y3e BEY e Ade Ao FEg Ao, EPFALARY A (arm’s length transaction)
2A AZAARY 7124 g3 R fyoit
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Z19A LY FEold JGARANE HS= P Bute] ol 7YY HAH
Y& AH83te AAY ojdg F7MAITIE 99 5 TRYDI Ao)Fd 199
73 - 789 A3, AdEg NAY B2, JuiAAGY N1 A P 5 9|
e Aoz YA #M=ER g.H)

ol 719471319 g4

AR7189 SHE A Y FAEAE oEd 7187 7h S84, &
‘ARZIH Y ' st AP FouchekAIA30) o)A YAL 7o) £34= A
7189 @A7IEE THNAHLE AARAY F AAY a8 AAsE ges 2o

BEUQ! Janicekts 222 @719 719 AP, AR AAANQY P9 AQeo
25 FEUY MFE HE9 7123 (Hickok offer) & ©] 834t} Janiceke] ¥l
tsto] Fouchek & 2 Wl HEUVE BP9/ NQlo2givte] HFRTia 3fa) &
€ A718A. LAAFPL S AGriH @37 4P Q3dE gLF e
24& FFAAK I I F @ ASA BEUL R, @ BHANS BHEY
4ol ¥Foz Y& F ook ¥ A @ FHAAN HEULY A, 99 T= ¥4
4 EHAY B BEUYY A4 AHgsolol & A, @ ZH AN BEHY Y
AFdE 9] $9Ta & 5 e 43 A0 & A, 6 ZAAN) HEYYY
FolA Hol @AY 74X Ee Fi YHLA = o] BEUH)A o]YL LA
2 F Ae Ao AT & AL AES FAFQA ANE AHAo & A, @ T
A7 Y& F3E & Ae REY, 2 %o HEUY A oldg} 59 Qo] &
2 7191 019 fi8a PRl & A Fo| T HF¥e}

ZR97199) 39 AAN7YY A B AL NEHoz HA|HGLIAY
#2l(Doctrine of Corporate Opportunity)3”$} Zo] % 742 AaWale stz U}

33) Latta v. Kilbourn. 150 U.S. 524(S.Ct. 1983).

34) ol oA AF A4d Ex o)n) AFY ALY Ak T 2FAHHard Assets) A §. 22A]
T A HAY RS 22 FEAKSoft Assets) 22 e & ATHRAZ. “n2Y4 78§82 08
9 Yol ¥ A7 VYAGT HALGA=E. 1990, 45-46%).

35) Holmes v. Darling. 100 N.E. 611(Mass. 1913) : Meinhard v. Salmon. 164 N.E. 545(N.Y. 1928).

36) Fouchek v. Janicek. 225 P. 2d 738(Or. 1950).

3D A8 R83A S P A7t 719eFE oldE & 4 UE J1HE oA YN, AWFF
8% H&Hkey employee)7t A g Sste] o] gsaNE ohl HAke olgg WY adez
oM % AW & HAL AR JNE o18A G A ¢ U oW 2] E= AR
g ol Agta ojgHANE of Het oo FH FHAP NEL FAL, “HA A P 2007
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012 HAH JiolMel BYXle) Li219R 3 YUY

AA, AHR7E 2 A4 YA L FAe] 7199 AKd ojE@ BAT A=t
wet 713 A4e AP Rolth 2t ANV 719 ARl 4o A
QA A%, AH7YAE 71ge) o]Y EE JIdE 2 YA G739 AR
7t 199 AGEel SAAY Ex 2 ARl 2P ddE 93 A=A oF
Fol g¥d7IEo] @00

A, Ad7189 A%e AP UM E FIGAL AuE FEE B8 FH
71398 HSP=A g8} Fo YRAoz o fHE V&S © AAZH A
3AZEE 7QgAA AZIJAEANY A7, @ FIA 2 A B2 ARrHE @
I AAEA Y A8, @ AH7HE ¢Ase del 71de) AgH Al ol BIA
o] o) FEH QLAY 4F FojthaD

S19 2L 7129 3o 2 AR 7199 71¥2 APS e del FIA o
B3 PEASE FRe AT AJg W F AeA FAED A2 &
A AGrdel BE 7NF5HY 20 A7 AR 71Q0] FAHIL, 71l
AP7NHE o83 E ARAAY EE ojHE 5 & A}MA oAt A Fo
A7 B out ol g fEA Bt B9 YFel YrAAHAU
o 538 AFHEL ofE HF V¥ EIHA IR Fede £33 Y4B
A= BA7 B

d 29 ZAY AEAFY HIEA FE" TRPEAT, ABE A4 S4APEGE, 2007
71-11290: MGH, “HAZIHKE SANE". "PRed, A2F Al AGAGIYIYIATL
2007, 235-266%: WA - B, "HAH Y K83 FRAFAL” TAYAMFEZA R, A% 7]
QA MFZAE, 2007, 15-358: YAE, “HA7IH §8." "AFH Fe, A363x A,
2006. 176-185%" A=,

38) 223 AAA] QoMY 7Y AT 0|2 B TTH FRE o2 I =§. 38637
BF.

39) o)g)# == ANHALY HEUSL AgB o2 PAlY A4HE AHEHA RIEF FAAACL P
ATAMN 78 B8 AAHALY] DFRANY B ALY o] EE Jde] ¥ =97 B& 9
& A "k eI 49 =& 45469,

40) Alan R. Bromberg - Larry E. Ribstein. op. cit.. p.78-79: Bakalis v. Bressler. 115 N.E. 2d 323(IlL
1953). & AHd L AEU40) X Qe FFAY 248 & HEUIL A5E Aot

41) Judson A. Crane - Alan R. Bromberg. op. cit.. p.391. Fouchek v. Janicek. 225 P. 2d 783(Or. 1950). &
AL 1HE A2 A3AY o=sl P Abolth: Homestate Mining Co. v. Mid-Continent
Exploration Co.. 282 F. 2d 787(10th Cir. 1960). § Aldle HEU4L 9 AFH A4 & ol §td 71H
2 g3t Abfoith

42) AAE2HY A8 AF5Y £F F& Yu¥n

43) Note. Fiduciary duties of Partners. 48 Jowa L. Rev. 902(1963). p.910.
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‘LS. Wi W2

v 34AH

BFEUE A717F &8 71 o949 AYE AFEA 498 ¢ A g9 HEYE
7199 BF A1, 344 (loyalty) R 34 (allegiance)4 & thlojold Aoz 7q|
HEE 3 ALY e 298 £ e YREEL FAYGH 183 BEY
7t A s AL 7199 ARIH JAo) FARAY, ol 4o ¢AY & ¢
€ AoloiME oiY At o]2u FAWAYRE 23 Aol o BHYA E
AFYL JFHY SAZEES T2 A= Lok gw EYFH 2y g
1890 FEU4 Y (Partnership Act of 1890)2 HEL7} 2 ¥re) EUY E9 §lo|
BEUYH 3498 43 9 ZABA A RE YL 995 A9 2 Ao
EFEH ASH ZE ool o] AYL Aok 3, MY o]y FEU4 O urgs
oof Foti FFFL UTHEY ANX). ol wel FHNME SEUWF} 7ol o
3o FUAAYRE Fgde A AP UG8

3. MATYFY

7t A

2X37199 BAH F24° FUEd wa EFYFEYLAZYY(NCCUSL) =
BEUHYEE Ed3ty] A8e 198090 FeRE 19906 xubzbA) EQFH )
BFYE FYAAT. 228 1929 AP ELF(Revised Uniform Partnership Act,
RUPA)E ZEINUT. SHL 19979 ¥33) +3=HYT. MAELFHL 29 ¢4
HE AAdA FA R B FIAFEL NF YEo)uh

4. 7139 W7

SolA 71ed utgh Zo] @ GAL FAFY AMAZE VA Ro) FH Yt
Fog Ha, gz FAUAE duidtel g oo ded EARY APALAE

4) A4718 QI ¥e¥A Fe(undivided) AE duidtad, FHE FIE Yo AAA AYY o
g olg9 R R WoldE ol ke Ag Jujdch, AAY. "HA Y Ha 2007 29
239 FUNEL vIPA FE "FAEATR, MB5A A4 SSIPE G, 2007, 759,

45) Leona Beane. The Fiduciary Relationship of a Partners. 5 J. Corp. L. 483. 1980 p.507.

46) Latta v. Kilbourn. 150 U.S. 527(S.Ct. 1893): Holmes v. Darling. 100 N.E. 611(Mass. 1913).
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DI HAX JoiM ZYXe| Li012] § BYHTY

FZX7F 93] ‘anti-the provision'o] AUA G=tt Ho} FZE MAA wIHYY
WA 2 A9RE TRAA A& ALHUT) F 939 A we AP
ELFYAAE HEVY Yol #FF¥ AUt 71F(General Standards of Partner’s
Conduct) & A143tA HAHEE M404=Z).

. F2U&

A 5] v gol diste] AFPEFLFE AdM=x(a)= HEYI} HEYY R 2 ¥
9 #EYe] 3o FEdte AJNIFE = (D)FH ()FAA B3 A& T49
29} Fojo|RRojtieta o] Mg FEE Fi AT APSAFH A40427)
AQ R g FAse APodMe &8 EY0] ¥ A5y - &Y ¥
olgte 493 F=¥ TeHE At LAF F A& WH FAYY A v
3ol EAHIADT 28U APFTAFEL JFHo2 IA) oS wdside 3
Agdd vt P 2L 73L& FA AU

34979 W&o Ao 59 AMZ(b)= A 7129 AR & 3 Ao

AR, REV7 BEU4Y A9 9 2 A9 BF Ex REYLY AHVY
9 §8& X@te] sEUY AJY ol§es Ui HSE ZE A, oY E&
B g REU4AA B3, HEHY Y FEARAN B{stajol FHFTE A1Y).

A, HEU4H A9 9 Ex da9 Fed 22271 REU4YR Wdoly e
Ze A AYE ZAY Ex 28 AES A% HEULH AfsaMe o
AHEZE A2%).

AR, BEV4 0] #iay] Ao HEV4S AYGE 29 Ao AEULH FY
GogME oy AHE= A3Y).

MEELFY AMZ (D)D) oA 71 FAFEE AT 38 © 34

47) The UPA Revised Subcommittee of the Committee on Partnership and Unincorporated Business
Organizations, Should the Uniform Partnership Act Be Revised?. 43 Bus. Law. 121. 1987,
pp.121-122.

48) R.U.P.A. (1997) §404. 6 U.L.A. 143(Partl. 2001).

49) Robert W. Hillman - Allan W. Vestal - Donald J. Weidner. General and Limited Liability Partnerships
under the Revised Uniform Partnership Act. St. Paul, Minn, 1996. p.148. th9} o] § A @eo]
e AAE Fole B2 M2 43 Adg Ao o b 45749 23 9 ARA 7]
o] e & g8 B9 ol FYUAR FHE EFde HiE FASd s s
T}, Allan W. Vestal. Fundamental Contractarian Error in the Revised Uniform Partnership Act of
1992. 73 B. U. L. Rev. 522. 1993. pp.537-539.
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i TR AL R

%79 FE ANl He REUY 7139 {5 Fsoe AP YEH
Ach= A, @ 93 A2z A(DEL HEY} REULE Y= F90 A
AF oY & Hie PAE AAAFY FAESA ETRAHAD, AZELFY A404
Z(b) (DL 2% 22 FU9& FA ot AHANY RS S} ZAAL
(at arm’s length)ol FFAAEZE FHN Tt 28§ AR FAE 3= Aol HA
34 g gdd g¥Ages A F9 F A9 Fd 2% £3E /G A
FELFE A04=(b)(2)% = (b)) 4F dizigeel we o) 43P 3
QAR e FAE 713 ATkSD g A404E(b)(3)0) ALHE AHA ¥
v Azb)D)F 2 1)(2)9 BFEOE F1, BEU4Y A9 g9gA=
#3349

NPELAFYL 34979 FPA s Q= 2 FHL2M MU 5§
Z (e)8 T Utk M= Y282 FF¥ AFYF(good faith and fair dealing
duty) & B33 Y& FPoI FAY Bale o8 AYYR YE9 YF= wotda
AR, AZELFEL 30 77 AABA (fiduciary relationship) 288 A7)&
Aol oz HREU4HY #ool gdto REYA FI=Es AGge grg Ba
UG NPELFHE AT Fe9 22 A3 AP JFITY A
A WEE FA oI, e ANF HGo| LrIT Ak o HJAdn
I¢ AFIF = A=) IS €3 Q) 229874 TR +
U7 Wi AZE FIHAFY WS #FHo2 Hda Y= ¥Y F3L B
3= 715 € 33 loa & 5 Utk

MYELFY AdMZ(e)o] Ba2d HEVZL 2719 P97 AUF ol S
o ofRteze Y E& REUY Bl JANE 97 F= YT 9w
A geh FH9 #AES HEVE A9 FE2 D UG I A Jde
A2A HFA, AAYFE A FFAA ok 23y BEU4Y Ay
B Ro} @9 4L ZAAY A2 A AFE ANE F AoE Ho| EAE
o ol2¥ AlAM § T HEYY A7t 2 wel 2R, 53] N FegAY
g2de A& F99 & Ao & F . 29 JFHA A¥E - g7
50) R.UP.A. (1997). §404 cmt.2.
51) R.U.P.A. (1997), §404 cmt.2.
52) R.UP.A. (1997). §404 cmt.4.
53) R.U.P.A. (1997). §404 cmt.4.

54) Robert W. Hillman - Allan W. Vestal - Donald J. Weidner. op. cit.. p.151.
55) BEUZ}L £ £AAFPR & o|FY AYE HEes Ag U
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0I2HA BAE JIoMel 2RI dloio? N ZWHTHY

Slukatal QA olog F= MY UA TR BE UFAYo] FAAA=R AE
fgode dd i

¥8 NCCUSLE ##dEU4d F84A B dE FLFUE AP
Qo B e JEHoZ FNA 7&H AFETYFH(RUPAF 22 730l
ad=e] gt 4E 59 200199 $Y5¥HEQH(Uniform Limited Partnership
Act, ULPA) #408%, 199639 5944403 APd(Uniform Limited Liability Company
Act, ULLCA) A 409% ol 29 siFdict

., HAE 71golie] AlelejRe| Zay iy

g vlZe Z2HP71GH AQHAAA AR AAGF] WA didte
Auugd olgd B9 NYES WAL A5dE FAA UFEA d¢ 24
£ 98 Aol Y¥rHot). o] F$ AU R FAE R FAANY Rl A F
o oYzA 1 HEAE AFEA EA R oA AT ZPETEA o
3o gy, AAEAFY, FAFE 2 439 o dgq AP

1. A3FLFY3 B9

7t ABFLFH

NQgEel YA A% Fh FAFWUPA) Alxe AHRE € o
ot} 7 ute] HEUS 8 gow ATt Ade B F Ao FHL
AAA T AQoFo} & AL £ Fe wjAE APBVA ] AR JHAA &
QIS dte 19979 MPELFE(RUPA)E ¥4 $3% dois AUYF
ZEATFEE FAEAY 57 A HAG.

adAd 1997d $38 APBELFEL JEHez A 7kA FHZF oA olfo
At 2 ZolM AR BHPFATHS BANN A3 FAAH 53 T8
56) 5% M21ZE “without the consent of the other partners™2He £d€ AME3I Qv A ¥

o 9% £98 IPWIa HMH AtHThe UPA Revision Submmittee of the Committee on
Partnerships and Unincorporated Business Organizations. op. cit.. p.152 ).

57) Donald J. Weidner. The Policy Decisions Animate Revision of Uniform Partnership Act. 46 Bus.
Law. 427. 1991. pp.453-454.
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"HREEE, E1 2N

3o & APELFEL T 994 (supremacy) & 23 7199 R@A S B
B89 ZREAEE HAUEE de JAE I Aol FHHoz: o
3 22 ol H3AH,

AA, 7199 WFA & FEUY B g8 FEH= Ro] 4¥o)}. NAEY
FYY 73L& Rl #F FPo2M FRLAHEY A103=(a))59

A, A%AR9] 449 @ AL /13 AtHEE A103Z(D)). 2 FHA 2
YT B9 FA(TY AMR) 52 A% tito] ATk Y A103=(b)(3)S
TAYFY FPAFETH BAdY REYHY A= o3y FLE AMAHT A4
£(b) Ex AM603=(b)(3)NA e FHUARE wiAE & dx YA sz o}
3o m29 (i) BHEVYY #: 993 8% (manifestly unreasonable)3tA] of
Yahd, 49T AutstA] ol EFY Pe) T W (type or category) ] ¥
A8 T8 F A (i) BEY AY F= BEU4Y #oo] waN FHgA g
T EE I HEL T8 ALY S BA ol 2AF Yuid 5 Qe E
S 9 E= ANE 2 §2 2 £ UG § FH QUG gL y
M2 FEE 5 Ao

AA, g & FH4AR) ¥ FF vjA: FADD. ol $&3E Labovitz@d
s U 289 43 g2s Ao

A, AR O A9 ) B YFE 5P, FAYR AL vlA
e 349 #99 faHo) UPHL. 2RL 2AUYRE H Lol = FTHNHQ
Aol #ste] o] THE F3e] AAF FIE o|ToUlE A7A 2F&E A
2 HEAdH g B3ty] Wit a3 Ao ¥ejs} WF FAHE AL
M gq0) Jbsdta, XA WAl vt PARE BEEId] 2RHT=
A= YA

AR, 5349°1 At FA7t YPE AT 2HJRE WFSE Ugo] Y B
el ME ol Aok & FAAY FHH Fok So osiel B2AS U go] Fo
of X3d el Y2 BHAHY A=A I BASE AL ALY 5 k6

58) Donald J. Weidner. op. cit.. p.428.
59) R.U.P.A. §103(a). 6 U.L.A. 73(Partl, 2001).

60) 2 %o EAFPA= FI¥ #A9 FP¢ T Aok ULP.A(2001) §110. 64 U.LA.(2003). pp.
23-24: ULL.C.A. (1996) §103. 6A U.L.A.(2003). pp.567-568.

61) R.U.P.A. §103(b). 6 U.L.A. 73(Partl. 2001).
62) R.U.P.A. §103 cmtd.
63) R.U.P.A. §103 cmt.5.
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0|2HA HAE 7oA ZFXle] oL X ZUHTY

A, AdY SP4F U9 ggHox e F A9 43& FFAIA o
USata dxs FRE A3 A 2 e F4¥99 74 EE $UE
dow #el9 vhlAE SUYY AFAI} AUhe) IRL 2GR AW A
AR A2 71gd o] g 28 £ A& A7t 7] WEoq

I8 AN FAS AFAFS BN AFFTUFA(RUPA)S FAA7L B
2 9w £33 (manifestly unreasonable)3tx @the Ul gl d¥ JrI1&EHE 3
& 4 Qo FAST ATHA3Z(b)(5)). TBE wAd dads FLAF 2
o] ¥glo] B P2 AE Aol k6D

. #3

AR FPEFEN el B YFL oAtk AUYRE 7S B
A gl a4 ¢ 93 AREA AFE A8H = A] SingerAtiolh

(1) Singer v. Singer

Josaline Partnershipe Singere] 71% Sl 9l3te] H}E BEV4ol. Ji RE
U Bz Ry A2 XYY 7188 I, 277t A8 BEYY o= 3o
2 12 EXE ASSA 3tk 22189 Josaline Partnership®] 2 ¥9] HEU(41L)
= EATQlY 7188 HE8A EFeoiof drke AA Y 24E AVRAS

BEU4 9 Folo] 2w od A EE At REUL S AYH o)} 5
I, AYY £ Qe A AL F9LARE REYIL A A AN AF
EA 98 4 A 2283 A4Y9Ee @ Havt X fEU4 0] EA8HA
G ANY Josalined BEY I HEUY AN FYE A%d] HelE Fen
@ ol@¥ ot BEUZY Af2E FIANE I, FEUQA AN #
g3 AdH Q78RR TR Aol s 919 RPTE AFY YA ¢
A& H7 Y

Singer#d2 AYANY SAE FEIAA 712 ¥ FAAL B9 1Y I
3 QAR 2 5 B datdds B2 bl AR Qg A=k

64) R.U.P.A. §103 cmt.5.

65) FU&E PR Ag TU.

66) R.U.P.A. §103 cmt.7.

67) Singer v. Singer. 634 P. 2d 766(Okla. App. 1981)
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"ML %I W2

Felel SUTP(UPA) BN AJAYFE HEUVY AGojN Ryde oFo)z}
232N Bed AgFez H9¥ & e Aol oD s AR A
ot a2n FAY @2 BA%E AAYFE FPYFE ot Meinhard @8 o]
A 4Fe 4FE FART AR 53 AR g Ao WA ¥
9 FEAY A YA BAANY TH5Y, A2 D AP #FY S€ olgs
$33 Bt A8 H=F AT Aok Lo 2AM3E LabovitzAl e 2 ¥
#Q ot

(2) Labovitz v. Dolan

FEFEQ 93 Labovitz 53 AIYHEYQ H3 Dolan R 27 AWt A}
t 29ud zZ2399) AF Pud FH Ao EXNE EHoz FARELY
CPIE 4d83d. 2 ¥ Aol £2§A AAH 7o) o]dg A, Labovitz =
AA £5471 FRHULNE BT, labovitz T 7|9o2RE 288 o]9g
oA Rago 283 289 AEL Dolandl 98t FEs12A9) 389 29 714
o2 vj+H A Labovitz & Dolan®] 9Hd #7} Ao Ref Juidictn 33
o] &E3E AZNRATLT) FAARS Felof @2 Dolane HEVY Y AGH ¢
Foll dd 3% Aol dste] 4G ¥ A, wigHoln SAS ALAL 7}
AL AN Has o|Eue] ARE Foo il $E AFH TPsE
AV T futsA] Geoan vasqgo

Y2 eo]F F2HEE © BFEAE AFHol YLAAE HuE: JH3 FUPE
ol diste] JA%x FHain PP /AT g2 BEY 9 REULY A2
AEE JFE YAFoR I AQIRE ATk @ Y AFEY YA}
AIBEYSL Rdate Ix9 AQYRE A, T7] EE AWss A o), HE
Wik 2429 Fg, g7 3 HEE 438 FYE Feo de nae wEe ¢
a9 Fgo] R Aol ofUd. @ wHhE AQIEy) PAHoT EAHE=A Y
A Fg FAQOl FEULY foo] wal P R} FAd) @Y @ BHE
Us 43 48 3dE A48 HAE = AW, dadAeln = YA o
o2 #E ++ gdx g

68) Robert W. Hamilton. op. cit. p.62: Allan W. Vestal. Advancing the Search for Comprise : A
Response to Professor Hynes. 58 Law & Contemp. Prob. 55. 1995.

69) Alan R. Bromberg - Larry E. Ribstein. op. cit.. p.91-92.
70) Labovitz v. Dolan. 545 N.E. 2d 304(Ill. App. Ct. 1989).
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0IREA HAH JioiMel AYXlel Alolole R ZYHTY

2. 92t} APFYFFAYREYHY A7 29

7t A

n}2¢] NCCUSLS F'd9 EU3E ZES 3o EAFH(UPA), TLRVFAEY
£¥(ULPA), 2USAYAAY(ULLCA) 59 S4FY & APHADL o8 EUE
7 ZAE 7Y PEE OFHA WA FLHT AUtk AZRA ghY 7
Zo@ HyFYonA A9ER e dAHoFDE A FxH] PR E 3o
AQlojrel AYtAe EA BHs AREAFE(RUPAF T 43 AL
el Hxe ZPPIIPANY AR FPYPFH EAE dE AFPLS L
o} AAEY {8 AYRE4Y Y (Delaware Revised Uniform Limited Partnership Act, ©}
3 ‘DRULPA'8Z #tholtk. B8 A Al BAARLY FoE EF3c 48
oz Ao AFHAGD

}. DRULPA

“Construction and Application of Chapter and Partnership Agreement™& HE°2
#+= DRULPA A17=(1101)& Folol 4% AT wAGo] thate] 33 2o
AL ot

AR, AGAes 94 2 BEU4Y B9 BAR HAE] AFA(maximum effect)
& Ro@ch(Fg M172(110D ().

E7, BEY(common law) Ft ¥ '¥(equity)d HEY E= 2 ¥ A7t /¢
BHEV4, 2 %9 BEY F= BREUY ¥ AR FL B FEHE I W
Ao et Al RE ¥R o7 RS g 39 2 5= B 3o &
o (expanded), M ¥H(restricted) Ex ¥lA (eliminated) @ + Aok thet HEUH Y Fo+=
AT 2R JFYFe = BAAHQY AFZP(implied contractual covenant)E
fAg 5 AHA7Z(110D(d)).

71) Labovitz v. Dolan. 545 N.E. 2d 304. 3101l App. Ct. 1989).

72) Larry E. Ribstein. Fiduciary Duties and Limited Partnership Agreements. 37 Suffolk UL. Rev. 927.
2003. p.952.

73) J. Brooke Hern. Limited Partner. Maximum Effect : Rethinking the Risk of Investing in Delaware
Limited Partnership. 51 SMU L. Rev. 195, 1997, pp.208-210.
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"HIREED, E1R W2

AA, HEUH Y #oe] €] APl YEXAE BEY & 2 99 A= BEY
ARl @ JAF N2 (good faith reliance) 7} Y& delle QIR ue] e
FEREVY, 2 %9 HEY E& HEUY §99 FAA T fod] p&HE 0
5o Aol digte] AYE F3}A ol BTHA72(1101) (e)).

WA, FEUH Y Rdle A% U F8BEUY, T 89 BEY F= BEY
4 ¥99 R 2 Fodof F&HE 2 e Ao dide] BEY AQEE ¥
B RE Qe 9o B RE g ARHAY = AR 3 Qo
(A72A101)(D). Tt HEVL Rt JA%T TP JFYRGa 3= 4]
A AFz=gol AT FYAY Sdto] £ e BE P9 = HAAYL A
SAY Ex jAY & Qg

91¢t 22 DRULPA A172(110D)9) HAAge] dds ged) go) 4 A=z
¥ + Ao

AR, AFARE HAE AP ANBdolt). 2 AR HA: Yo A%z
W2 FAEARS I E A RE B g.m

A, A7 §E AR AJQYGFY g 9 AQR9ule] h& Mg &
2 AR Ee A 5 Ak 53 HY g BY o FuHL AFHE= A
AM LedloiF HAPIRT FAE SASAT O SAY AdAGANA SP=
FAAREY] BAE wlBistT, YA FES AFYT gt Aokye £4)
A R BRI JFUE 9 T o] th ol A $HL 3
€54 ged.

AA, Feo] A GAF A2 (good faith reliance)B 3= A A X (safe habour
rue)o] wHAS Y QUTt. ol AAYFY WL B3te] o7t o)Fo)H A, AL
L2 3 g A FAALY o7t dPE + QA= Aol thg3E Aol o
of @z} FAAR: ofd At P2 NAYRY HL e wjAsE AL Moz wx
P38 dole 2 ol%9 RYE 2AZ g HYo e} Ao rgure] Mg B
234 A dd.

CR DEEER PERCE P

74) Del. Code Ann. tit. 6. §17-1101. 2005.

75) R. Franklin Balotti - Jesse A. Finkelstein. Delaware Law of Corporation & Business Organizations
§21.3. 2002.
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0I2A HAH JIlolMel 2gXtel dlelel? N ZYHTY

(1) M

AQljRg AP velsts wAEY AU YF dEe A2 L)
0}Z Ba= YolN 71$% DRULPAY FEASE A &3, ZAAL #= A
JEE FAY 4+ e A YA Ut ol VAW Fa W AvEd ¢
23 2.

(2) Cencom Cable Income Partners, L.P.Litigation

Cencom Cable Income Partners, LP.= AolBdH WA A2 & vfF3te] FF3e
g¥REY4Hot 5 BEU4HY UvsEL(general partner): F¥IHEU (limited
partner) Hut5e] £Q& o] 7199 A4 AL FUARI, 2 ol F BAE S
A #4t oo wsE SHRREYE duREY/) FH@ AR #3PARE
HHQDL, AT ARFAYRE g3tA ofUsr] fEo] AAYFE AL
ZA594, 349 $AYPL AAHRAT FEVHY P B2y YuHEYE
HEUL 3 JAA8E L2 YU

FaU9e @ AN FIAHE A AME G937 At NgxFE A
ay o] st FYTR) st 22E A4 AT Yo P FH §
. @ YuEYs SRFEY 2 FAE 71EFoz AFH 42 /Y. O
DRULPA A7Z(1101)(d)E HEUS A% g8te AQAFE £38 F Ude
Ag A8 gtk @ ¥o w=dw EAE F AAY EE I3 AAIEE 3
97 H= A $dAA HE unEdd e AL FEy] $stq
AR YHE £3AY 5 U o] P9 FAYHATE ALSFHL

a8y 5 g2 U oy vd9 9433E gd=2n nxe diEy g A9
oBe && £ P AAYE Ry Ao A FEY =ne
2L BEgm g9 B4 I HA7 #dE FE9 JHYE a7 UG o
9 @l 2 AEAHQY Aol

(3) Kahn v. Icahn

AREPS 5549 vinjo} 49 5 4o 3t f¥%EV4 oY 91 Kan &
o guiEeYQ APl ¥ 2 28A01Z M2 Icahn §9 F5AYN A &4 &
7199 7138 ol 83¥ A7} AAYRH o} Aty FFE] 25 AU

76) In re Cencom Cable Income Partners. L.P.Litigation. C.A. No. 14634, 1996 Del. Ch. Lexis 17. (Del.
Ch. Feb. 15. 1996).
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"R, MR 2N

EV4 9 #9dle BEUZ} I 9] A9 o]dg EEHAY BE: RE JAR F
79 ARl $AME £ U, AW Ee FFFoE REULY AH YT §

< 59 AAE B3 Ao

358 ¥< DRUPA A72(1101)(d) 2 FolA 718 Cencom Cable #AE U§
3o, & ARNAY 7139 Y52 RHYE TAZ A2 F U= ¥H P9l
AP & "4I: MFo2 FAE ¥ wed FolA il o] AR
e Bgat ofujstA] oh¥ = (clear and unambiguous modifications)¥ B
o, SHHolL EW9 FUYTY EAE UFFeEA M2 ¥ 93 AxY
Ag 87R Qb 3o 419 FFE AF#A opI#FGM

Kahn#Z29 =A& o]¥9 B2 @A &z Ik out A9A7 ool
A B8 AFHA ofUd ARVIHE HSAE o= T P97t NQAYT oA
JEHEA, & VYT TR WAE AFY F A=A GBE oA BE
Bt & BEAME AT} gof o] ¥/HJAGT AP AL, A8 &
A 7199 At FR = A9A A 52 o83 JYE HSHuA = B
T FAAY AN HEHe AL o= AL AARIL Y79

2. god U A3} AAY Uy

(1) 71

AolA 2 uig} Zo] ujFo) @t AR YLE WANE A g BY
A€ 8783 Aot ahY 8AFY EAZA A% EPuHoZ Qe P9
W&ol AR FAIH QA oldithe FolAM, 2 Julof thaje B4 HA
e o] TAE & U ol AN AFHoz |l E2ANA oYy
I 3o AAYFE LTI 3d, FARY oA Abde] BgaAHo) 47)7)
dEol, LS FAAY #E RAFOT HA3e FA AL AP Qs

77) Kahn v. Icahn. C.A. No. 15916. 1998 Del. Ch. Lexis 223(Del. Ch. Nov. 12. 1998).

78) Sonet v. Timber Co.. 722 A. 2d 319. 322(Del. Ch. 1998). & Alal: F¥A4o] Utz & Aot :
Miller v. American Real Estate Partners. L.P. C.A. No. 16788. 2001 Del. Ch. Lexis 116(Del. Ch
Sept. 6. 2001). & Alle YL AT & Apeolch,

79) Kahn v. Icahn. C.A. No. 15916. 1998 Del. Ch. Lexis 223. pp.14-15.

80) US. West. Inc. v. Time Warner. Inc. C.A. No. 14555. 1996 Del. Ch. Lexis 55(Del. Ch. June 6.
1996). & AtglolA WS T F2)F A3 ol & 71222 8= clear meaning rule. 2 ¥l
ol2A @ Mi@& 71FL2 3= parole evidence rule. 3 FAMRF A BTHANE FjFo FH=
forthright negotiator principle $& ¥<l9 W&E HMe=d o]RHTE 3%} o|F olgd 7128
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D124 HAH 7IolMe] 2YXtel dololf U ZWHTY

ol A 714 vish o) DRULPA A17Z2(1101) () AN &= A R9jute] AU W
A & Qe Polo) dB JAE AP e FAPPAo] AFHA A8
US. Celluar Investment Co. of Allentown v. Bell Atlantic Mobile System, Inc. ¥Z82)
£ 2 TAAHY Fge dehlle ALY shieinsd
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[Abstract]

Compulsory act of director’s fiduciary duty on closely held
corporation in USA law

Song, Seok-Eon
Professor, Faculty of Law, Jeju National Univ.

In a privately held firm the governing rules for internal management can be decided
rather easily through reasonable negotiations among the partners (or shareholders)
since they consist, in most cases, of a small number of shareholders who maintain
close human relations among themselves. Therefore, the legal principles governing the
fiduciary duties of the shareholders of a publicly-held corporation are deemed "not
always appropriate” for those of a privately-held company. It is from this context
that this study examines theories and judicial cases surrounding the provisions of the
Revised Uniform Partnership Act (or RUPA) and the Delaware Revised Uniform
Partnership Liability Act (or DRULPA) focusing on the concepts and details of the
fiduciary obligations of shareholders that are used in publicly-held corporations
operating in the United States and the extent to which they are enforced in practice.

The study finds the following conclusions:

First, the above mentioned laws treat the concept of the fiduciary duty of partners
in rather limited ways. Under RUPA, for example, the manager of an association-type
corporation is less limited in pursuing his or her own personal interest than other
types of trustees. Second, the extent to which a specific law is actually enforced is rather
subdued. For example, under RUPA fiduciary duties, especially the duty of loyalty.
are considered enforceable: however, the same law regards certain acts or transactions
as legally free from fiduciary duties in case their validity is granted specifically by
statutory modifications agreed upon by the shareholders due to their peculiarity.

On the other hand, DRULPA takes the approach of giving maximum effect to the
enforceability of partnership agreements, which is quite different from the approach
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taken by other statutory laws, and the same law also acknowledges comprehensive
exemption from fiduciary duties. It is noteworthy, however, that with the intent of
protecting the expected benefits of the involved party, the case law of Delaware
purporting to this takes a more cautious approach toward agreements exempting
fiduciary duties without giving enough consideration even though they maintain the
same concept as other statutory laws.

The two approaches competing in the academic field are the so-called freedom of
contract approach, which argues that fiduciary duties are non-enforceable in nature,
and the patronal approach, which argues that fiduciary duties ought to be enforceable
in order to protect the minority. Main stream scholars, however, seem to take a duel
approach of agreeing with the contractual nature of fiduciary duties on the one hand
and on the other agreeing on the need to maintain their enforceability to some extent,
which is called the theory of limited freedom of contract.

Key words : limited liability company, limited liability partnership, Revised Uniform
Partnership Act, National Conference of Commissioners on Uniform State
Laws, Doctrine of Corporate Opportunity, duty of loyalty, fiduciary
relationship, good faith reliance, safe habour rule, limits of cognition
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