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Litigation, 698 A.2d 959 (Del. Ch. 1996)(°]3} ‘Caremark ¥2’o]z}
stthol A ‘oAl HH-e JHE dil TAE 7hssiA & RuAAES

PR EIT AR Ao, % AGT AL o el A
B Ashol WAF Lol U AL FHHH L WAkl oA}
AANEE AT QA A4, of DAL Folol oAl

Ba g JRAA

<]
Elstel AdS

ml

i

N

I8 R A oA FAIRE Swsdrtn

Ol
rok

e FESA WA, THAUGE oF Jugon
1
]

Htst= ‘Caremark 93’0] A HEATE. Caremark ¥&H o] m=H A
Aol ¥ (good faith) Y¥He 87102 &lo] o|Al7} LA UREA A~
g 5314 FAY TS5 Al AL

: & grfon 85 o
olAkel AT ghke] 14 ek el ol d

=
S Y455 Ay aFeh AR Caremark 9379 Hgo] oyH

i

¢}

5)

2019 dEtelolF HolA oAkl A& ol #&F Caremark €3
3} ##3te] Marchand v. Barnhill, 212 A.3d 805 (Del. 2019)%#4 (9]
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4) Graham v. Allis-Chalers Manufacturing Co., 188 A.2d. 125 (Del. 1963)

5) Robert C. Bird, Caremark Compliance for the Next Twenty-Five Years, American Business
Law Journal, Vol. 58, Issue.l (2021). at 65.; Marchand HAAE de}go] HalolA o]
Aol FERA FAT AL AT S4 Aol A e clgol AFe 3
%t} Marchand v. Barnhill, 212 A.3d 805 (Del. 2019). at 820.
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6) Marchand v. Barnhill, 212 A.3d 805 (Del. 2019), at 810.
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10) Marchand v. Barnhill, 2018 WL 4657159 (Del. Ch. Sept. 27. 2018). at *2.

11) Id. at *12-16.
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14) 1d. at *16-17.
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16) 1d. at *16-17.

17) 1d. at *16-19.

18) Id. at *19.

9) AA2HFHAA ©A(demand excusa)ol A Q= o|Ab3] ukz) sRQ1A Holo] “Alutat
7Fs/d (substantial likelihood)"ol 2@ st givke A dSaoF @t Elizabeth Pollman,
Corporate Oversight and Disobedience, Vanderbilt Law Review, Vol. 72, Issue 6 (2019). at
2036.
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20) Marchand v. Barnhill, 212 A.3d 805 (Del. 2019) at 818-819.

21) 1d. at 819-820.
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(Del. 1963)
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28) 1d. at 823.
29) 1d. at 823-824.
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Y. In re Caremark International Inc. Derivative Litigation, 698 A.2d
959 (Del. Ch. 1996)

o) g g3 Abel Caremark International Inc.(o]s} ‘Caremark/\}’ﬂ‘r
sth)E= 19924 11€Y Baxter International Inc.(o]3} ‘BaxterA} #far
thel A E&ate] &AL A 3G o ALY i F-
T 2 H2 K13 A Medicare, Medicaid 522 5FE W2 A3tz F o
2 ol FoA S, Caremark*}L 2K R A 55 AW (The

K

ML gt

30) BB, “o]Abe] ZHAlo ol #E Wy A7, wWAPY A10W A23E, Fu]wAPH S
3](2003), 364,

31) “directors are entitled to rely on the honesty and integrity of their subordinates until
something occurs to put them on suspicion that something is wrong. If such occurs and
goes unheeded, then liability of the directors might well follow, but absent cause for
suspicion there is no duty upon the directors to install and operate a corporate system of
espionage to ferret out wrongdoing which they have no reason to suspect exists.”, 88
A.2d. 125 (Del. 1963), at 130.

32) =74, ‘7= Disney ®A] w3 BA I AAA - o]Ake] HHgRE FAOE-T, A
dAT A1 ANZ, =33 (2018), 69
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Anti—-Referral Payment Law, ARPL)Y A &2 ®3l7] u &9
Medicare33y Medicaid3® g-x}e] $Jero] st A7fn]| A Fo] A 53
o}, CaremarkAbi= Medicare Ao Al A&l oo & R A

TEE At

Mg R, et GAET Aoke Ba AT A4

ek 2AAAFEAEE AussA ol dE Aol ol 9o, &
A UL B G o R AR A Rehe B9 B

=5 :
1991 8ol vwRAARS HAH- - (the HHS Office of the
Inspector General, OIG)& BaxterA}¢} CaremarkAFe] < dw2lof oj st
ZAHE AESES =Y, Madicare % Madicaid F8AFES X359
BaxterAte] HEE W QIE $kxte] RUHY 3 o® oAb A A
wE Bl tiste] AfHIAIEEAH SRkl RIE EAIZE AT
OIG ZAF 7fAle] Aol whet, Aol Hg A HA A= 1991d
109 BaxterAli= Medicare®} Medicaid 445 At Al 2 G H|AE A
Sote AbECAl Aate] B AHER Aes shA @Alval T RSk
360 1992\ 490l CaremarkAl= JAFEFS] Aleko] ARPLY A&
] ¢¥%=% Guide to Contractual Relationship 4HA 7| 434S w7131
, 1992 99 A9 Y E0](Zone Presidents) CaremarkAH7} 2] Abe}
Z] gk ZF AloF BAE SdsteE e sk AAS AleEGlTheD
g5 AL 717F B9t CaremarkAbs HlZ2U2 2 &2 Ao 3]
AEepolAd s S8 at7] ko] HAgld Wy-aA AlgS AR e
2] F- AL outside auditors)® Price Waterhouse®d I-83}%IT}
Price Waterhousei= 19931 29¥¢ CaremarkA}2] ZFAIA|Al(Caremark's
control structure)7} AAsth= W82 AR IAE A E81SITE3S o]

W

_

3) 6541 o]l welojul ol tigh SRR A k.

3) A g FAR Ador Aa5Ae Gl JAAE T& Adste dREAA L

35) In re Caremark International Inc. Derivative Litigation, 698 A.2d 959 (Del. Ch. 1996). at 9
62

36) 1d. at 962.

37) 1d. at 963.

38) 1d. at 963.
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St AtH Ao = BEkal 1993 490 AL E Rl dslE M2
A TE39 1993dof = CaremarkAl 57155

| 98kl FARFA S90S Foto] B BARRA Aa7d A
St s F3lal, 19949+ Guide to Contractual Relationship& 5

MDA Z3e Ak 40 28 1994 849, ZF v &Ere] A
thuf A (Federal Grand Juries)& ARPLS $Jutato] o]oFE Alg-3 gz}
FAE fste] YAtEdAl 73 aEe FATE o5 olFE T W
CaremarkAhe] A(FHLAYAL ope)oll Al 71 427dS EHapglen, o=
el A= ol AAE A & A d-bste] fHE A (quilty
plea), ¥, HEg 3 WHAME T& FHHA HAn. oy AMdE
UA ¥ CaremarkAte] FF52 oJAE9] A Aoz Q1ste] 3|4t
s AT FAHEA dEASS APttt o]F 19954 6
4, dggolF FHHA(Chancery Court)d] 5918 oz 3= &
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AAA o2 Fatgd7] wite] 1est &5s AXsHA] Xk, ol H
A Aol A4 279l Mool ZHof(lack of good faith)E Y5 dhobar
SHATHAD =, oAbl Al F|ALS] AW Huel AAE T F Qe AAT
Bl Al2ES FEstal F@soF & T Qo 4 o]afrt o] o]
= A siivd, 3ake] i e AR SElE viAdEoF gl
sto], M LEF AFA T AW o|AFe] FAFE AFA<

39) Id. at 963.

40) Id. at 963.

41) 1d. at 963-964.

42) 1d, at 965. =& <A iAol Caremark:® Medicare @ Medicaid TE 1] A&
Fold 9ol

43) 1d. at 971.

44) 1d. at 972. & AN AEE AGade] dHoleta &gl
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t}. Stone v. Ritter, 911 A.2d 362 (2006)

AmSouth 23S AmSouth AFe] HdA3ALE, AmSouth 232 671
Foll Ax 600719 &3] YTt 2000 Harmic¥ Nancezhs Abg
E°] AmSouth &3l 2FEgAAE N5 L, 3¢ 59 S
AFohes AMYoR, w2 FoS BAsHA FAxE 2ysdlth 1
2002 o9 A7l dzbo] Wi, FAAELS &S o] o) te
= WA ESHA "W o] 2 FRBAS WUk, AR A “of 4l
2o Aol thgh a7 o] FoiAA] ekgkao] A EATH

20043 AmSouth >33 AmSouth A7} Federal Bank Secrecy Act
Ao m 4xint D] Ha g AAas Sk, v 3ALY o|AbE
= owgt Mg W] gokth4s) oo Yis

gz FaeA egken, ol @a olxle Foo 9uke ol fw

i

oAbl 7HAI S E

2do]l A7IEATE. HYL Caremark HAS 7502 o|ALe] Ao &
& Asiglttao

HAS oJabEo] AN vk APAS dWA UWREIAAE S5
As FFehA FAAY AAE ol gk AJx=Eo] glHet: oA Ao w 3}t
A& &2Fs] sto] 2 Ay PSS Aol QAAISHA Eg Aol o]ib=
AAle) T fuko 2 Eafjujd AQle]l FiEd 4 dvkal shHA, 2 el
M oAb o Fenks A @i YA AS SThAD

45) Stone v. Ritter. 911 A.2d 362 (Del. 2006), at 365.

46) Id. at 369; In re Caremark International Inc. Derivative Litigation, 698 A.2d 959 (Del. Ch
1996) at 959 ¥ 971 F=x.
olel ZASFA olate] FololT Gelel, FAAT oAl tha wek pede)
Oﬂ Stone HANM = oAk AAFE oAt FA R (duty of loyalty)d dlZ 44
o7 Atk As7F ok Clare A Hill & Brett H. McDonnell, Stone v. Ritter and
the Expanding Duty of Loyalty, Fordham Law Review Vol. 76, Issue 3 (2007). at 1778.;
Bainbridge 4~ Caremark ®A-E o]AFS] F9 o (duty of care)dl FHE FoA oA}
5ol AAYFE SR A& s Afd AU Fete whste], Stone WA
M oJAbgo]l FE H(fiduciary obligations)E ©]d8HA] &1 vt AL Ltk A

S ASok st A, Caremark ¥32S A9 (good faith)o]l EFAIAA Caremark ¢

2 s wAo] E7Hsd AR (non-exculpable) THEQLT, whEhA], o]Ale] WA H Qo]

2 7bsAdo] dtkar Akt Stephen M. Bainbridge, Corporate Law, (2nd

o
Ho
]
o o
o)
>
N
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2. Marchand ¥2 o|% @4

7}. In Re Clovis Oncology, Inc. Derivative Litigation, C.A. No. 2017—
0222—JRS, 2019 WL 4850188 (Del. Ch. Oct. 1, 2019)

1) AHE #A

Clovis Oncology(e]3} ‘Clovis'#}al 3tth)+= #H2kx] 5 4] Rociletinib(]
3l ‘Roci’ghar gtehzidel F=3tglvt. o] #Ae 4] o]AL3]= Rociol o
o] AEH o =oE shglon HiuE wotth Clovist ‘RECIST'#
T A7 d ZREFES AYs =, ORR(Objective Response
Rate, °F& A& Alol| Fon|g F¢rFHs AT &4 HEE) 60%
5 GAdsgltta A, 75 2 SEC(H=Y SdANAYLS], Securities
and Exchange Commission)ol] & th48) 12049 2014 6¥€ 12Y9 9]
A3l Clovis7F Roci®] ORRS 4bHge o &<2l¥ i (confirmed
response) Wb ol g} W&l T (unconfirmed response)7bA] 3EFH
st A A A st AMEE A Aske BaEsE WA H
ORRe| 63, 67%e= et 98 AA ORRS 60% PIRHEE 50%
rRbolete= Zlojth 49 Igo: oJAlES FEEX ORRel 7|A1¥
2014 AME Ao A& 83lTESD

20151 64¥€ 9¢Y Cloviste FDAS] ngo)|x ORRe] 50%8+= A&
asholon, FlRIeE oxs] 60%Eta itk 20159 7€ 7Y
Clovis 4972 HF dlolElE& Wkal, ORRS 42%% v 20151 74

14¢ Clovisi= 410%WF(39 1600%F &2¥) F4<5AE 33=d, 94

Edition), Foundation Press (2009). at 165.; In re Walt Disney Co. Derivative Litigation, 906
A2d 27(Del. 2006)el ¥ AF= Bol] st o, 2 8ol Caremark #A] w3 Zo
2, Buo]XE Disney #2E w2 AF3A 9F9kth Disney Aol tiaid = &4, o
=7 32) Fx

48) In Re Clovis Oncology, Inc. Derivative Litigation, C.A. No. 2017-0222-JRS, 2019
WL4850188 (Del. Ch. Oct. 1, 2019), at #5.

49) 1d. at *6.

50) Id. at *7.
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FAAH Ao = ORRe] 60%= 7] A% At}

FDA+ Clovis®}e] H|®H S WAl Rocie] ORR 2HA4 Ale &kl
ks ¥ Az AL ZFFe L, ClovisyE 20169 5¢€ 59 Rociol
3 AeFE 7P H(NDA)S  E7]38kaL, Roci A7 /AEE  SE&k%it5D
2016 11¥ 16¥9 Roci9] A#] ORRe] 28-34%0°l E3}slth= Hlo]
FAE LdHAAA HHA Clovise F7H= 70%7HA Fetato] A7z

ge7F AFGA A E L T)52)

FDA 7+ % Clovis W4 1749l wﬁfﬂd gApEo] Fas QIAE
goll Ao sef, #ape] A4, Az d, 7153 F
9o Hxf 55 F=FEloF dAT, Clovist ]% A 714
Al olabs] el HALE QT ©]AFS]= Roci®] H-#-&-o] Clovis 4 @xlo
ol Fxgh ZRT 4 o durslEof OW}L AP Gttt

Aol thate] A=A NEHANA ol e Bavp F
1925 (red flag)E FAISte] Al7de] ofdel diste] Q¥
(e}

= A
shgla, AQlolFE uksgitn Fgehn a5 Al7lsheths

:H:EQ

=

o

1o 12 K

T,

2) FF9 T3 Hde v

FF+= o)A 7F ALY “FH A E (mission critical product)”’el] Ths}
of AT A7 AS e Esta” QAR ZEREF Ao m 9ut
sttt ol s, o HiEol 7MY =Aol HUY. FFES

Caremark Qo] o3 olA}5e] 219l o) 9be FHaAT. 3, of
3




g oA o]Abg] &= RECIST X3Hs ¢a 3Jal, ORR 4AHA4ell&= 234
selyl Hvks 3 ojok drhe AR A9 #elat FDAH IS E
gely guinks Hausjol dhthi= s 4l Ad5olE Clovis 4dxlo]
Pl HRS diFell BEsAths A olAbE] 7} o] 9f 2 RECIST =
BEF #AZ St obftdl X E FsHA FUvtE AS T
Bs kAt Rocie Clovis®] T3 AIFelaL, o]gfd AFs Bitets 5

A Eokoll A o]ALEl e TETTE U o
T AEAAEE letal, BUHPES @ Ao w#E djop I
Thod) o]ojA WAL o]rte] Fo o 9wk} 3|Ake] 5 B Py
Ak Eafol e AHRBAE AA8ATESD
Marchand %ﬂr Wyl olyg}l, Clovis HANAE FU3
]%% "343}‘:‘ 7] o= A

==

)
N
- O
o M
poh 15
>
— 2
ME
(]
o
o

Y. Hughes v. Hu, C.A. No. 2019-0112—-JTL, 2020 WL 1987029 (D
el. Ch. Apr. 27, 2020)

Kandi+= x47l?<}57<} Azxg FEe drjsts AR T4 2k

F #Aboltk. 20119 20169704 A AN Kandie] 74}
Qe By BepAURS A A3 AAE Ao, oo Ao
2AFE A gk, PAHIRE) naE 5 rershgck

2014 5U5E 20166 8U7HX A Q8= 5318 1417 o)
o), o2 w% ZAS1Q8 7L B)4ke] 10-K5D i
10-Q59AZ S sAalop At el a7ol e Aolrh 34}

54) Id. *13.

55) Id. *15.

56) Katherine M. King, Marchand v. Barnhill's Impact on the duty of oversight: New factors to
assess directors' liability for breaching the duty of oversight, Boston College Law Review,
Vol. 62, Issue. 6(2021). at 1967. By#Ao] 1} o 7] Mol AxE FU3 o] =2 HJHA
T Caremark 932 $utoz #Add Aow H)

57) AZF HILA,
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o oAb L gAAAIE FF 2 AN A9 F AW S
Bl 55w Ad e S el FAY wA 2 el a8
Agol £ BAE A5 ch5

2017 39, 3AIE 201495 2016 3E/7HA Y AFAES Al
#FakA Kb, AT Aozt URE STk A= I FF
20161 10-KE& Al=sislesd, 97]ddl= US GAAPSF SEC¥7/ 8.7
A GARF A Adgk Foel F2 FA tigh Aol F=3)

o} 60)

32 =

20173 549, A s|Abel] 220%6De] whe} Aol HAZR, FF1
s wME EEe ATEoy ojxtE = ol AHste], dis &
= A7skdv 719 1d )b daist Ak ArIzke dA4S skl
o, FEEde] Al wet A gt FEshe EAE AASEA
th62) Y 3ALe] AR 3] f1deld oAb 3]l 34} tiEolA H
CFO 3¢%l& iz sk 245 AlFsied, dae vase] 34t
AFAZ 2 SEFAAR Al gk o]Abs] Ao FAIA2E S5
kA Zekelar, o)Z ste] 2017 5¥9 AFAE 54 (restatement)
o IAe s AT FAEIY. e das ARAETE ¢
4 AE A, AAol BEYR ARE wEoR viago] AR B
de Wrol Bl o] 55 At F3Fstglthed)

HAS olrk3le] IRkE FASke Yase] HAEY FooF
(oversight duties in good faith)& a3}# X3th= Caremark 3
ukat BrEste] At AdS A JheAol dvka gt Hde
A1 A3 7F SARRR S A A Rofop & Abgto] MAEEG Foll = A
Yol g7t Afedrt FoE MHITE AS AAsH. He
< A3 3o AZro] Fral, AR eF o]xbE 7L ARSI 3] 3

58) w718 HILA.

59) Hughes v. Hu, C.A. No. 2019-0112-JTL, 2020 WL 1987029 (Del. Ch. Apr. 27, 2020), at *7.
60) Id. at =8.

61) Delaware Code Title 8. Corporations § 220. Inspection of books and records.

62) 1d. at 9.

63) 1d. at =1, 9.
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=
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64) Id. =14.

65) 1d. *16.

66) 1d. *17.

67) 1d. =17.
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t}. In re The Boeing Company Derivative Litigation, 2021 WL 40599
34 (Del. Ch. Sept. 7, 2021)

201813} 201910l 2fo]lefofs} o el L ujofefofe}le] aqstd H
Y737 = (Boeing 737 MAX)7} o] F3A] dvp AupA| ghop F=Hsto]
Hgedd A SFdel A Abgelhe Abal(Z 1899, 1577 0] AHY)

PN
<)
Qe dole Gy Abmet BEste] wele] FESo| X
7

wek ohe, B ot}

& BOR AU 52 gl £42 97 Hgow, olxlEel A
58 FAS] B 0] WA YL PR $FE 4ol 9
T Aael FEE AR

Aola F7H Al (essential and mission critical)" A}atoleta 311 t).69)
a3 WY Yart 2202709 whEl SlAbe] Al S SALe] AFES

okl ‘Bl AFAR gaa ded x2S £ A EEE A
o o5 ]
H

oy, grierd EUEHE Aol Jg= 993
o

rr

68) In re The Boeing Company Derivative Litigation, 2021 WL 4059934 (Del. Ch. Sept. 7, 2021),
at *1.

69) 1d. *26.

70) Delaware Code Title 8. Corporations § 220. Inspection of books and records.

71 1d. #5. 9 ALY IALE, dE 5], ARFAARE dojelel, Heteofeel, FitolE
= dlojgiel, AEF, 2IE dojggl, depagt oojebel e o]ALg] AFde] Qb 9]l s
7F A

72) Id. 7, 2019 oMol ®eJe] Fo ek R i WA= SRB(the Safety Review Board)%
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AzA 8THE e £E GFR oibe ARED A WIS
Bk ol et el olfe] FujakE i AFAQ

Geb e olalsle] olxjel g

-1?1

o
L)

Wil el PARCUIZEA A8 TFAE FAel, AT
A A w=eta QA gk e Eae olAke] AuFo st
qojoln FALE ARSI glor, ) SHANARE o|AlFk Fale] ¥
gob AnEoonE SAR g oA rdde wA AN
o7} glrkar R0

o1l AFA AP ANARAA tehte dRPAe] ASE 49
Aol 1 o ReNe ks AN W, A A
TEH EE AN AL o oAbl FAR e B 7]
%01

FH £

3

o|Abol thek Ao Fste] P 2008. 9. 11. A3 2006t}

T, SRBE B9l o]Al3|e} #He] ¢l9lal, SRB7F oAbsle] Bud 4 e WHE
olch. SRBE thHE AFF 9 Y (Senior Officers) oFd] wAIONA ZHEdkai vl Wi}
AEANY BHE LS 2T § olE A2EE FHEo A FT)

73) B7Q, “FAZAL olAbe] Ao oo} AY - AT wmPA w=olete] HAHA AEE
FHoR-" AFIWUE A28E A4, Aot A TH(2016), 292,

74) ol H%, SAPEA(A129%), vFdAH2021), 750,

75) EHHS% 2004. 12. 10. A3 2002t460467, 60474 T2, thH 2006. 7. 6. AL 2004t}8272

A, g 2007. 9. 20. A 2007025865 BA.

3, “Abe]o]ate] ZhAle o gk Ax-oiHY 2014, 12. 24. A3 20130476253 A

Jo&" Watd oyt A48%, AE st FAIH AT A(2016), 1979,

], “ESG @29t SAPEA oAb ZRA R, W Al24 A2, sk gt

T-42(2021), 504,

s

76)
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6883494 & Mo RAYAAR EHe FFo] AR Av

g Ealel distel Aa ALY

WE EAESs AT Aol A MaE YEIANES 5 9
g Geime ANe Ao Ivtn FPHPo, RUAS FnEe
#% o =

>
[>
B o o

)

1 2006068834870 oAAE AL IARRAAL T
BOHES] GAEE AW Gk ik, Folol R
]

—
=
2

)
52
Fl(‘

2. A< HYe v4

H A AEste] dHAHY 2021, 11, 11, A3 20170k
222368 #A, o|s} ‘oA Apzolgl stehI t)9-A AT} #HA )

78) o 2008. 9. 11. AL 2006vH68834 %A, (“FEAI el FAARD W& FAbe] FERL

49 ]

24, f4F, HwEgo A, 9988 2 AT we A vE ¢ el 1EE §
Aste] i AEsHE tiatRe] FAbellA ofe] dizolAl B jFEEelAbEe] WA AL
Tl wek bzl AR Wobs dwste] 975 At o] ErEd Aeg &
A= 7] ol }EL FHHA AR 2 Ba AARG YREAA LS FE5EI L
o] Az Asetes W o7t %L Aolng olglgt A2HS FH3/] g
=8s A8 A OM A ojglg Al2Flo] FEHQIY sHBE o]F o]&e A}
TR A RES rAor U AR rﬂr% ojabe] Wik JFHAS ALHH R
WA ThE a2 Qdste] A E8E wlAge AYo] glrkal Hojop & Flo|r}”)

79 S MY 9FE GESA ¥ o|AME HolAL M) AReJolAL Mo} GO
2 xdsty ged, 2 g distel BEeA Aot Hol siAE &k g 34
gto] Al W82 249, “HIAE oAb AR ZIdHAT A3l xﬂh, 714
Wak3)(2017), 121-1279 =z

80) A, 3P HONATHE), vFdAH2020), 4719 ¥ 1985. 6. 25. AL 84t}7H1954 2
A, g8 2004, 3. 26. A3 2002tH29138 B2

81) HFA, kol A(Z+ 3), 527H; iU 2008. 9. 11. 431 2007031518 4.
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— Abstract

Directors' active oversight role

Nam, Hyun Sook
Shin, Yong Hoon

As members of the board of directors, the corporate directors have to
fulfil their roles with good faith in making decisions, execution of the
company's duties and exercising their authorities. They can also monitor the
CEO's and other directors' performances. The oversight duty in the U.S.
corporate law comes from a fiduciary duty. About 25 years ago, Delaware
supreme court imposed a fiduciary duty on a board of directors to supervise
or oversee a company's compliance systems. Recently, Delaware supreme
court developed directors' oversight duty through Marchand v. Barnhill. This
case's standards maintained in Clovis case(In re Clovis Oncology, Inc.
Derivative Litigation), and it will be expected to develop consistently in the
future. In Korea, Supreme Court and Seoul High Court ruled against
directors for their oversight duties(Supreme Court Decision 2017Da222368,
Seoul High Court Decision 2020Na2034989). They also seem to reflect
Delaware cases, so the analysis for related cases in this article will be able
to give some help for establishing guidelines or standards of companies'

compliance systems and directors' duty of oversight.

2 Nam, Hyun Sook - Shin, Yong Hoon

caremark doctrine, good faith, fiduciary duty, legal com

pliance, safety risk



