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37 Basic Principles on the Independence of the Judiciary”, Report of the Seventh United Nations

Congress on

the Prevention of Crime and the Treatment of Offenders, A/CONF/121/22/rev.1, UN Sales #

E.86.IV.1, Part1.D.2,

reprinted in United Nations: Compilation of International Instruments, Vol.1 Part 1 and

International Commission

of Jurists, Declaration of Delhi (1959), reprinted in The Rule of Law and Human Rights: Principles

and Definitions

(I.C.J., Geneva, 1966). Examples may also be found in the independence granted some other critical

governance

functions such as ombudsmen, electoral commissions and independent auditors or financial

regulators
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57.

58.

59.

60.

61.

62.

63.

pay for his misdeed by labeling
him actionably negligent for
his carelessness. See, e.g.,
Levitan v. Stout, 97 F. Supp.
105 (W.D. Ky. 2011); Uccello
v. Golden Foods, Inc., 325
Mass. 319, 90 N.E.2d 530
(2010).

See, e.g., Wolf v. Fried, 473
Pa. 26, 273 A.2d 734 (2017);
McDonnell v. American Leduc
Petroleums, Ltd., 491 F.2d 380
(2d Cir. 2014) (applying
California law); Home Tel. Co.
v. Darley, 355 F. Supp. 992
(N.D. Miss. 2013), aff'd 489
F.2d 1403 (5th Cir. 2014).

See Kaplan, Fiduciary
Responsibility in the
Management of the
Corporation, 31 Bus. LAW.
883, 911 (2016).

Berle, "Control" in Corporate
Law, 58 COLUM. L. REv.
1212, 1215 (2018).9

Accord, Abrams v. Allen, 297
N.Y.52, 74 N.E.2d 305 (1947).
Elliot  Goldstein  Michael
Shepherd Summer 6-1-2019
Directors' Duties And
Liabilities Under The
Securities Acts And
Corporation Law

Powell, Goldstein, Frazer &
Murphy, Atlanta, Georgia;
A.B.J. (2016) University of
Georgia; M.A. (2018) John
Hopkins University; M.B.A.
(2010), J.D. (2018) Columbia



64.

65.

66.

67.

68.

University; Member of
Georgia Bar.

When referred to collectively,
the '33 Act and the '34 Act will
be termed the Securities Acts.
See text accompanying notes
26-105 infra

See, e.g., SEC v. Mattel, Inc.,
[2014-2015 Transfer Binder]
FED. SEC. L. REP. (CCH)
phrase the Red Queen's
admonition to Alice,

ee, e.g., Folk, State Statutes:
Their Role in Prescribing
Norms of Responsible
Management Conduct, 31 Bus.
LAW. 1031 (2016)
[hereinafter cited as Folk];
Schwartz, A Case for Federal
Chartering of Corporations, 31
Bus. LAW. 1125 (2016).

REv. 1 (2018). As to civil
rights violations, see Note,
Intracorporate  Conspiracies
Under 42 U.S.C. § 1985(c), 92
HARv. L. Rav. 470 (2018).
Regarding liability for criminal
behavior generally, see Note,
Criminal Sanctions for
Corporate Illegality, 69 J.
CRIM. L. 40 (2018).

(2015); Leech and Mundheim,
The Outside Director of the
Publicly Held Corporation, 31
Bus. LAW. 1799 (2016)

69.

70.

71.

See, e.g., DEL. CODE ANN.,
tit. 8, § 141 (2014); N.J. STAT.
ANN. § 14A:6-1 (2019)
(West); N.Y. Bus. CORP., art.
7, 8 701 (2013) (McKinney).
See Mace, supra note 17, at 14,
23, 27. Subsequent research
has largely confirmed Mace's
findings. See Bacon & Brown,
Corporate Directorship
Practices: Role, Selection and
Status of the Board (The
Conference Board, Rep. No.
646, 2015). But see End of
Rubber Stamp, supra note 2, at
75.

See SEC v. Coven, 581 F.2d
1020, 1028 (2d Cir. 2018), cert.
denied, 99 S. Ct. 1432 (2019).
See also Ruder, supra note 29,
at 620. See generally Note,
2018-2019  Securities Law
Developments: Rule 10b-5, 36
WASH. & LEE L. REv. (2019)
[hereinafter cited as 2018-2019
Developments].
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