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FOR PRELIMINARY APPROVAL OF DERIVATIVE ACTION SETTLEMENT  

 

Introduction 

 1.  This affidavit provides my opinion and a preliminary account of my reasoning  

regarding the Corporate Governance Reforms (“the Reforms”) agreed to by the board of 

directors (“the Board”) of Pfizer Inc. (“Pfizer” or “the Company”) in connection with the 

proposed settlement of the above-captioned litigation  (“the Litigation”), as reflected in the 

Settlement Stipulation (“the Proposed Settlement”). 

 2. In my opinion, the Reforms embodied in the Proposed Settlement will 

significantly strengthen Board oversight of Pfizer’s compliance with the FDA’s drug marketing 

regime and related compliance mandates and will produce other improvements to internal 

compliance and accountability.  The result will be to reduce the possibility of recurrent wrongful 

corporate conduct by Pfizer as alleged in the Litigation.  Because of the financial and franchise 
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risks to the Company from further violations of the FDA regulatory regime, these Reforms will 

thus provide significant value for Pfizer and it shareholders.     

 3. Moreover, Pfizer’s creation of a “Regulatory and Compliance Committee,” as 

called for in the Proposed Settlement, could well provide a model for a new board committee 

that other firms with significant compliance obligation will emulate.  

 4. This affidavit describes my involvement in the negotiation of these Corporate 

Governance Reforms, briefly describes the Reforms, and states in a preliminary way the basis for 

my opinion that each Reform will produce benefits for the shareholders of Pfizer, whose interests 

this Litigation aims to further.   This affidavit is submitted solely in connection with plaintiffs’ 

motion for preliminary approval of the Proposed Settlement, and therefore represents only a 

summary of the substance of my opinion and the bases thereof.  I expect to prepare and submit 

with the Court a more detailed affidavit in connection with the future motion for final approval 

of the Proposed Settlement.  

Qualifications 

 5.  I have been retained in this matter as an expert on corporate law and governance 

and directors’ fiduciary duties.   

 6.   I am the Alfred W. Bressler Professor of Law at Columbia Law School, Co-

Director of the Columbia University Center for Law and Economic Studies, and a Fellow of the 

European Corporate Governance Institute.   I have been a law professor for more than 25 years, 

starting at NYU Law School in 1982 and moving to Columbia in 1988.  In the fall of 2002, I was 

the Bruce W. Nichols Visiting Professor of Law at Harvard Law School.  Most of my teaching 

and scholarship have been in the corporate and securities area, broadly defined.   I have become 

a specialist in corporate law (including the fiduciary duties of boards and directors), corporate 
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governance, corporate finance, and mergers and acquisitions.  I have taught Corporations or 

Advanced Corporate Law: Mergers and Acquisitions on a yearly basis throughout my career.  

Recently, I have taught courses that focus on various aspects of corporate governance on a yearly 

basis.  I also regularly participate in continuing legal education panels on corporate law and 

governance and mergers and acquisitions topics.   

 7.    I am a member of the bars of the State of New York and the District of Columbia 

(inactive) and have also been admitted to various federal courts.  I have a B.A. from Yale (1971) 

and a J.D. from Harvard Law School (1975).  Before entering law teaching, I clerked for the 

Honorable William E. Doyle of the Tenth Circuit of the United States Court of Appeals in 

Denver, Colorado (1975-1976), was an associate at Cleary Gottlieb Steen Hamilton (1976-1979), 

and then became special assistant to the General Counsel of the U.S. Treasury, later an attorney-

advisor (GS-15) in the office of the assistant general counsel for domestic finance (1979-1981).  

At Cleary Gottlieb, I did corporate and securities work, both litigation and transactional, 

principally in the mergers and acquisitions area.   At the Treasury, I was part of a team that 

worked on loan guarantees for the Chrysler Corporation and for synthetic fuels projects, as well 

as various regulatory matters.  

 8. As indicated in the c.v. attached hereto as Exhibit 1, I have published many 

articles in professional journals and chapters in books on issues of corporate and securities law, 

corporate governance, and mergers and acquisitions.   I also speak extensively on these topics at 

academic conferences, workshops, and professional meetings.  I have served as Chair of the 

Section on Business Associations and the Section on Law and Economics of the American 

Association of Law Schools.   Additionally, I have served terms on the Securities Regulation 
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Committee and the Corporate Law Committee of the Association of the Bar of the City of New 

York and have been secretary of an Ad Hoc Committee on Corporate Takeover Legislation. 

 9.    I have written extensively on the board’s role in corporate governance.  A recent 

article on the role of boards and independent directors in corporate governance, The Rise of 

Independent Directors in the United States: 1950-2005, 59 Stan. L. Rev. 1465 (2007), was 

selected by a vote of business law academics as one of the 10 best articles on business law 

published in the United States during 2007 and was awarded the European Corporate 

Governance Institute’s Egon Zehnder International Prize for the best working paper in 2007 on 

company boards and their role in corporate governance.   Another much-discussed article 

directly addressed the responsibility of the Enron board in that company’s collapse, Governance 

Failures of the Enron Board and the New Information Order of Sarbanes-Oxley, 35 U. Conn. L. 

Rev. 1125 (2003) (symposium issue).   My article calling for board responsibility in reviewing 

and approving disclosures relating to executive compensation was cited by the Securities and 

Exchange Commission (“SEC”) in connection with its own similar rule, Executive 

Compensation:  If There is a Problem, What’s the Remedy? The Case for “Compensation 

Discussion and Analysis,” 30 J. Corp. Law 675 (2005).  A recent article on the governance role 

of controlling shareholders,  Controlling Controlling Shareholders, 152 U. Penn. L. Rev. 785 

(2003) (with Ronald J. Gilson), also selected as a “top ten” article, has been cited and relied upon 

several times by the Delaware Chancery Court.  Other articles addressing other corporate law 

issues have also been cited by the Delaware Chancery Court.  I am also a co-author of The Law 

and Finance of Corporate Acquisitions, 3d edition (in preparation) (with Ronald J. Gilson, 

Bernard S. Black, John C. Coates, Jr., and Charles Whitehead), a leading casebook in the 
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mergers and acquisitions field, which extensively treats the standards of board behavior in 

business decision-making.  

 10.   More recently I have begun to address the governance problems of financial firms, 

including a recently-released working paper, Executive Compensation and Corporate 

Governance in Financial Firms: The Case for Convertible Equity-Based Pay. 

 11.    In the course of teaching and scholarship in the corporate law and corporate 

governance areas, I have become very familiar with the law of Delaware, whose courts are the 

most important U.S. expositor of corporate law norms, including the fiduciary duties of directors.  

I regularly use the Delaware corporate statutes and case law in my teaching and scholarship.  

 12.    I also participate in the international dialogue about corporate governance and 

sophisticated business transactions.  As indicated in my c.v., I have written a number of articles 

on international corporate governance standards and have co-edited Convergence And 

Persistence In Corporate Governance (with Mark J. Roe) (2004).  My work has been 

translated into German, French, and Chinese.  I am currently working as part of a multinational, 

interdisciplinary team to study the effect of national takeover laws on the level of cross-border 

mergers and acquisitions activity.  As previously noted, I am a Fellow of the European Corporate 

Governance Institute, a leading interdisciplinary group of economists and lawyers.  

 13.    On a number of occasions I have been retained by agencies of the United States 

government (namely, the office of the U.S. Attorney for the Southern District of New York, the 

office of the U.S. Attorney for the Eastern District of New York, the Securities and Exchange 

Commission, the Board of Governors of the Federal Reserve System and the Internal Revenue 

Service) to serve as an expert witness in pending criminal or civil litigation, involving various 

matters of corporate and securities law, including but not limited to various questions of 
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corporate governance,  board behavior,  controlling shareholder responsibilities, corporate 

structure, and finance.  In all cases where I was called upon to testify or submit an affidavit, and 

where the court permitted expert testimony, I have been accepted as an expert.   

 14.   I have also submitted affidavits as a corporate governance expert in recent 

settlements of shareholder derivative suits in connection with stock option backdating and proxy 

statement disclosure issues.   

Background 

 15.    This matter arises out of shareholder derivative litigation alleging fiduciary duty 

breaches by directors and officers of Pfizer in connection with conduct resulting in a 2009 

criminal guilty plea and civil settlement agreement with the US Department of Justice in which 

the Company paid $2.3 billion and had a subsidiary plead guilty to a felony.  The plea and civil 

settlement agreement resolved criminal and civil charges that Pfizer unlawfully marketed FDA-

regulated drugs over a seven year period.   

 16.   In connection with the plea agreement Pfizer also entered into a Corporate 

Integrity Agreement (the “2009 CIA”) with the Office of the Inspector General of the 

Department of Health and Human Services aimed at assuring Pfizer’s compliance with 

applicable Medicare and Medicaid program requirements and applicable FDA requirements.   

 17.    The complaint herein alleged, among other things, the failure by the Pfizer Board 

to exercise appropriate vigilance over drug marketing activities in which wrong-doing had 

occurred previously and where internal incentives could produce continued wrong-doing, 

especially in “off-label” marketing of drugs.  In particular, the complaint alleges that the 

directors had disregarded many “red flags” of wrongful conduct, notwithstanding two prior 
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Corporate Integrity Agreements, in 2002 and 2004, which required an enhanced level of Board 

vigilance.  

 18.   As I will further detail in my subsequent affidavit, the plaintiffs argued that the 

Pfizer Board in general did not adequately inform themselves and take action regarding 

problematic conduct identified through the “red flags” brought to the Board’s attention.  

Plaintiffs specifically argued that the Board did not consider, or failed to critically consider, a 

variety of information sources that indicated the wrongful conduct giving rise to the 2009 fines 

and settlement, including for example, drug-specific marketing plans and drug usage data, qui 

tam whistleblower and civil complaints, presentations to the government in response to various 

investigations and inquiries, and compensation incentives for Pfizer’s sales force. 

 19.   The Proposed Settlement is aimed specifically at the alleged corporate governance 

failures of the Pfizer Board.  It contains four important substantive corporate governance 

provisions (“the Corporate Governance Reforms”):  

 first, the creation of a new and independently funded Board committee, the 

Regulatory and Compliance Committee, with oversight responsibility and authority 

over a broad range of the Company’s compliance duties;  

 second, the creation of an Ombudsman Program designed as an alternative channel 

for employees to express work-related concerns, including those related to marketing-

practices, with a direct channel to the Regulatory and Compliance Committee;  

 third, a required Board-level procedure for considering potential perverse 

compensation incentives for employees marketing Pfizer’s drugs; and  

 fourth, in instances of significant compliance wrong-doing, a required Board-level 

procedure for determining whether to obtain compensation clawback for corporate 

officials involved in the conduct or with direct supervision over those employees 

engaged in the conduct.    

 20.  The Reforms also provide that the Regulatory and Compliance Committee can draw 

on a dedicated fund created in connection with the Proposed Settlement, $75 million less 
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attorney’s fees and expenses as awarded by the Court, that the Committee can use in fulfilling its 

responsibilities, including the retention of outside counsel and experts as it deems appropriate. 

Since this fund will not be subject to diversion for other corporate purposes and its use will not 

be subject to management or Board authorization, its existence will enhance the Committee’s 

independence-in-fact. 

 21. I also believe that the creation of a Regulatory and Compliance Committee by a 

prominent company like Pfizer will encourage other companies that operate in complex 

regulatory environments to create such committees as well.  In this respect the Proposed 

Settlement may catalyze a significant corporate governance reform initiative.  

Process 

 22. I was retained on November 3, 2010 by Bernstein Litowitz Berger & Grossmann 

LLP, the plaintiffs’ lead counsel, as a corporate governance expert in connection with a possible 

settlement of the matter herein.  To familiarize myself with the underlying dispute, I have read, 

among other things, the complaint, reports filed by various of plaintiffs’ and defendants’ experts, 

Pfizer’s plea agreement with the Justice Department, and the Corporate Integrity Agreements of 

2009, 2004, and 2002.   

 23. I participated in formulating the Corporate Governance Reforms that are reflected 

in the Proposed Settlement.  In particular, I strongly urged the formation of a new Board 

committee, later designated the Regulatory and Compliance Committee, given specific oversight 

powers and responsibility for the drug marketing and other compliance areas addressed by this 

Litigation.  Later in this affidavit I explain why I think this is a particularly important element of 

governance reform.   
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 25.   Plaintiffs’ lead counsel directly negotiated the Proposed Settlement, including the 

Corporate Governance Reforms, with defendants’ counsel.  At various stages in the negotiations, 

plaintiffs’ lead counsel consulted with me regarding defendants’ various positions in response to 

plaintiffs’ proposals.   In this regard, I advised plaintiffs’ lead counsel about elements of the 

proposals that I thought were critical to a meaningful settlement and resisted changes that I 

regarded as unjustified by the concerns raised by defendants’ counsel.  In my opinion, the final 

agreement embodies the essential elements of the initial proposal; most of the modifications 

addressed credible business or legal concerns raised by defendants that seemed sound from a 

shareholder point of view.   

 26. Without meaning to overstate my role in the negotiations, this is not a case in 

which counsel has negotiated a settlement that includes corporate governance reforms and then 

brings in an expert to opine on their value. 

The Corporate Governance Reforms 

Reform I: Formation of a Regulatory and Compliance Committee 

 26. The first reform is the formation of a new Board committee, the “Regulatory and 

Compliance Committee,” charged with specific oversight of Pfizer’s substantive regulatory and 

compliance obligations, including but not limited to compliance with US and ex-US drug 

marketing rules and Medicare/Medicaid regulations.  These two areas were at the core of the 

Justice Department’s actions against Pfizer.   

 27.  The Committee will meet quarterly and provide a full report to the Board at least 

annually, and is charged with reviewing and evaluating external complaints that allege 

potentially significant issues in Pfizer’s regulatory or compliance behavior, as well as internal 

data that could point to marketing compliance concerns.  The Board’s alleged failure to observe 
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and take appropriate note of such complaints and such data is one of the key claims in the 

Litigation.  

 28. The Committee will also receive various other relevant internal reports and 

information, the goal of which is to lead the Committee to evaluate Pfizer’s oversight 

mechanisms with respect to various complaints of regulatory and compliance issues and to 

assure an adequate flow of information to the board from Pfizer senior legal and other 

compliance officers regarding serious complaints and internal audits.   This reform also goes to 

the gravamen of the Litigation.  

 29. The Committee will also have specific oversight responsibility with respect to the 

actions of the Compliance and Legal Departments in assuring that newly acquired companies 

address any regulatory or compliance issues that may have been discovered, within specific 

milestones.  In some instances, the marketing misconduct that was the subject of the Justice 

Department action initially arose in acquired firms though plaintiffs alleged that the problematic 

activity continued during the period of Pfizer ownership.  This reform addresses that concern. 

 30. The Committee will have broad authority to pursue these tasks, including the 

power to initiate internal reviews as well as external reviews.  For example, the Committee can  

compel management to conduct special audits on compliance, regulatory, and other legal 

concerns (and to determine to whom such audit results should be reported) and can meet 

privately with any Pfizer senior manager or any other Pfizer employee.  On the external side, the 

Committee has power to commission surveys of doctors who use Pfizer products and to 

commission registries of the use of such products to determine the extent of off-label use.  This 

information can be used to evaluate marketing and compensation programs.  This particular 

Reform provision derives from conduct observed in this Litigation.  Pfizer commissioned  
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market surveys, the results of which raised concerns about improper marketing practices.  These 

surveys  played an important role in the government investigations as well  in this Litigation; 

plaintiffs argued that these surveys should have been but were not shared with the Board.  The 

Committee’s independent power to commission such surveys will augment its oversight 

capabilities. 

 31. The Committee is specifically charged with commissioning at least bi-annually an 

external review by counsel or other professionals of Pfizer’s policies for significant healthcare- 

related compliance, regulatory and/or other legal issues. 

 32. The Committee will also have the authority to retain independent counsel and 

other experts and consultants, as it deems necessary. 

 33. The initial term of the Committee is five years.  Thereafter, after receiving a 

required written recommendation of the Committee, the Board will determine whether to extend 

the Committee’s term.  This decision will be reported to the shareholders in the proxy statement 

or annual report.  The duration of the Committee’s initial term was a significant issue in the 

negotiations.  A five year term entails a significant commitment by the directors who will staff it.  

Assuming the Committee performs its duties in good faith, there is a high likelihood that an 

expectation of such focused Board oversight of critical regulatory and compliance issues will 

become institutionalized.  Such a Regulatory and Compliance Committee is likely to become 

such an obvious improvement in corporate governance for Pfizer that its origins will be 

irrelevant.  On the other hand, because of circumstances that cannot now be imagined, what is 

now a positive reform may in the future require modification.  A five year term, with a 

subsequent decision on continuation to be made by a fully-informed future Board that will be 

somewhat removed from this Litigation, therefore seems appropriate. 
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 34. The Committee will be composed of at least a majority of independent directors, 

but may also include some inside directors and other Pfizer officers ex-officio.  The Chair of the 

Committee must be an independent director who was first elected to the full Board after January 

1, 2007.  The rationale for such a “mixed” committee, which was proposed in plaintiffs’ initial 

offer, is two-fold:  the first goal is to include the Committee in the information flow and 

conversation about possible compliance issues with senior managers; this will increase the 

Committee’s effectiveness in overseeing compliance and regulatory concerns.  The second goal 

is to communicate and reinforce the importance of regulatory and compliance concerns by 

regularly exposing managers to Committee (and thus Board) level concern and inquiries; this 

will enhance buy-in to those objectives in managerial ranks.   The independent directors can 

meet in executive session as necessary, but a mixed committee should facilitate a two-way 

information flow.  

 35. The Committee’s activities will be adequately and independently funded.  The 

Proposed Settlement allocates a fund of $75 million less attorney’s fees and expenses to support 

the Committee’s activities, over an initial term of five years.   Since this money is not otherwise 

available for other Pfizer activities (it reverts to an insurer if not spent), such independent 

funding will encourage the Committee to develop a practice of aggressive pursuit of matters in 

its domain.  For example, the Committee will have the resources and discretion to retain outside 

counsel or other advisors, or to initiate a wide range of compliance specific activities or inquiries.  

If the fund is exhausted during the Committee’s initial five-year term, additional funding will be 

provided by Pfizer upon the Committee’s request.   

 36.   The Committee’s mission and authority were conceived of as a direct response 

to the allegations in the Litigation, in particular as addressing the alleged failures of Board 
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oversight with respect to the Company’s marketing plans and the Company’s response to internal 

and external “red flags” of non-compliance with the FDA marketing regime.  The value of this 

Corporate Governance Reform is underscored by a lesson drawn from the financial crisis:  the 

importance of a board committee specifically tasked with oversight of an area of “bet the 

business” concern.  The board’s duties are so broad, particularly in a large, complicated business, 

that the full board may be unable to develop a detailed understanding of critical business 

elements, including receiving and assimilating a flow of current information about emerging 

risks.  Thus a board committee, appropriately tasked and selected, can add an important level of 

oversight.  Many financial firms have already moved to institute “risk management committees” 

in anticipation of governance reform proposals that would mandate such committees for financial 

firms.     

 37. The same principle applies to a pharmaceutical company like Pfizer.  The critical 

risk is not financial but the failure to adhere to regulatory and compliance mandates, which could 

result in the company’s disqualification from receipt of federal government reimbursements.   

For Pfizer, federal debarment is a critical risk that, if materialized, would have devastating 

consequences.   

 38. For a company like Pfizer, delegating regulatory and compliance oversight to the 

Audit Committee is inadequate.  After the Sarbanes Oxley Act, an audit committee of a large 

public company is fully engaged with oversight of the company’s financial disclosure.  The 

importance and singularity of this responsibility is reflected by the requirement of qualifications 

for audit committee membership that focus on financial literacy and experience.  

 39. Thus the creation of a Regulatory and Compliance Committee by Pfizer responds 

to the specific allegations in the complaint with a Corporate Governance Reform that is rooted in 

Case 1:09-cv-07822-JSR   Document 90    Filed 12/02/10   Page 13 of 17



14 

 

our deepening understanding of how the board might be effectively fashioned so as to serve the 

interests of the corporation and its shareholders.   

 

Reform II: Ombudsman Program 

 40. The second Governance Reform is an Ombudsman Program, an alternative 

channel for employees to express and have addressed work-related concerns, including concerns 

related to Pfizer’s drug marketing programs.  Although the Ombudsman Program is to be 

managed by the Chief Compliance Officer, the Ombudsman will work out of a stand-alone office 

and will report directly to the “Compliance Group,” a council of senior Pfizer managers.  The 

Ombudsman will also have direct reporting rights to the Regulatory and Compliance Committee.  

 41. The capacity of the board or a committee to monitor is dependent on the quality 

of the information that it receives. One important source of information is the observation of 

rank-and-file employees, who may feel disempowered or exposed if they complain of wrongful 

behavior.  An Ombudsman Program can guard against that by providing a protected channel for 

employees to express work-related concerns, including concerns about the kind of wrongful 

conduct that produced the Government’s enforcement actions.   

 42.  The effectiveness of an Ombudsman Program in this regard depends upon the 

Ombudsman’s self-perception of independence and the relevant audience’s perception of that 

independence.   The Corporate Governance Reforms add force on both dimensions.  A reporting 

relationship with a designated Board committee and with a senior management group should 

enhance the Ombudsman’s sense of independence and also signal to Pfizer’s internal 

constituency that the Ombudsman office is a credible recipient of information about corporate 

misconduct.  
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Reform III: Compensation Review 

 43. The Regulatory and Compliance Committee, in conjunction with the 

Compensation Committee, is charged with consulting with management over the appropriate 

design of compensation practices for Pfizer sales and marketing employees and for speakers and 

advisory board members, who may also be involved in the promotion of Pfizer products.    

 44.  Commissions and other sales-related incentives are commonly part of the 

compensation package of sales and marketing employees.  Speakers and advisory board 

members may be recruited because of their willingness to tout the benefits of Pfizer drugs.  In 

both cases compensation terms may be in tension with regulatory and compliance imperatives.  

 45. The Proposed Settlement calls for a specific “evaluation” of Pfizer’s practices in 

these two domains.  The evaluation will initially be undertaken by management after consulting 

with the two relevant Board Committees as to the scope and depth of the evaluation.  The two 

Committees will coordinate among themselves over how to handle the evaluation review. 

 46. As with other areas of its responsibility, the Regulatory and Compliance 

Committee will have authority and dedicated resources to retain independent counsel and experts 

as it deems necessary in connection with any analysis of compensation issues.  

 47. This Corporate Governance Reform addresses one of the chronic issues in a firm 

like Pfizer: the boundary between legal and illegal product promotion may be effaced by a 

poorly designed compensation system that fails to protect or blurs that boundary.   

 48. Marketing activities are carried out by sales and marketing personnel, who often 

are compensated with incentive-based tools – bonuses, for example.  One lesson of the financial 

crisis is that poorly-structured compensation incentives can produce perverse results for the firm.  

As a result, boards of financial firms, in particular compensation committees, will be given new 
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responsibilities in reviewing and monitoring compensation schemes within firms, not just the 

compensation of senior officers.  

 49. Applying a comparable “lesson learned” to Pfizer, the Corporate Governance 

Reforms include Board-level review of compensation schemes for sales and marketing personnel 

to assure the alignment of incentives with compliance objectives.  Such Board review will also 

include the compensation of speakers and advisory board members, who are not fulltime Pfizer 

employees.  This Board review will be addressed through collaboration between the 

Compensation Committee, which has general responsibility for compensation oversight within 

the firm, and the Regulatory and Compliance Committee, with its focus on compliance. 

Reform IV: Compensation Clawback 

 50. Incentives are designed to affect behavior ex ante.  But incentives may have 

perverse effects or may be incomplete.  Thus an ex post mechanism like compensation clawback 

may be necessary to assure that employees do not retain the fruits of wrongful conduct and also 

to heighten the overall pro-compliance incentive effects of a compensation scheme.  The 

Corporate Governance Reforms include a procedure by which the Regulatory and Compliance 

Committee initiates a Board decision to claw back incentive-based compensation from a 

manager who engaged in significant wrongful conduct in the regulatory or compliance area or 

who supervised an employee who engaged in such behavior.   

 51. The Reforms detail the circumstances that trigger a Committee response: criminal 

or civil charges by the government that lead to conviction or a civil settlement, a qui tam action 

in which the government intervenes, and any other government or regulatory action that the 

Board decides has caused “significant regulatory, financial, or reputation damage to the 

Company.”  In such a case the Regulatory and Compliance Committee must make a written 
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JEFFREY N. GORDON 

 

 Columbia University Law School 

 435 West 116th St. 

 New York, N.Y. 10027 

 voice: 212-854-2316 

   fax: 212-854-7946 

 

 

ACADEMIC APPOINTMENTS  

 

Alfred W. Bressler Professor of Law, Columbia University Law School, 1988- current 

 

Albert E. Cinelli Enterprise Professor of Law, 2006-07 

 

Co-Director, Columbia Center for Law and Economic Studies, 1988- current  

 

Fellow, European Corporate Governance Institute, 2004-current 

 

Bruce W. Nichols Visiting Professor of Law, Harvard Law School, fall 2002 

 

Exchange Faculty Member, Columbia-Oxford Alliance, spring 2010 

  

Professor of Law, New York University Law School, 1982-1988 

(starting as assistant professor of law)  

 

 

COURSES 

 

Mergers and Acquisitions, Foundations of the Regulatory State, Corporations; Corporate 

Governance, Comparative Corporate Governance, Regulation of Institutional Investors; 

Corporate Law and Political Economy; Auctions in Corporate Law 

 

 

PUBLICATIONS 

 

Efficient Markets, Costly Information, and Securities Research, 60 N.Y.U. L. Rev. 761 (1985) 

(with Lewis A. Kornhauser). 

 

The Puzzling Survival of the Constrained Prudent Man Rule, in B. Longstreth, MODERN 

INVESTMENT THEORY AND THE PRUDENT MAN RULE (Oxford Univ. Press 1986). 
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Takeover Defense Tactics: A Comment on Two Models, 96 Yale L.J. 295 (1986) (with Lewis A. 

Kornhauser). 

 

The Puzzling Persistence of the Constrained Prudent Man Rule, 62 N.Y.U. L. Rev. 52 (1987) 

(revision and substantial elaboration of book chapter). 

 

Ties That Bond: Dual Class Common Stock and the Problem of Shareholder Choice, 76 Calif. L. 

Rev. 1 (1988), condensed version reprinted in L. Bebchuk (ed.), CORPORATE LAW AND 

ECONOMIC ANALYSIS (Oxford Univ. Press 1990). 

 

The Mandatory Structure of Corporate Law, 89 Colum. L. Rev. 1549 (1989). 

 

Corporations, Markets, and Courts, 91 Colum. L. Rev. 1931 (1991) (analyzing Paramount 

Communications, Inc. v. Time Inc.). 

 

Shareholder Initiative: A Social Choice and Game Theoretic Approach to Corporate Law, U. 

Cincinnati Law Review Corporate Law Symposium issue, 60 U. Cin. L. Rev. 347 (1991), 

reprinted in 1992 Corp. Practice Commentator 455. 

 

Institutions as Relational Investors: A New Look at Cumulative Voting, 94 Colum. L. Rev. 124 

(1994), reprinted in 1994-1995 Corp. Practice Commentator 455. 

 

Employee Stock Ownership As a Transitional Device: The Case of the Airline Industry, in Darryl 

Jenkins, ed., HANDBOOK OF AIRLINE ECONOMICS (McGraw-Hill 1995). 

 

Employees, Pensions, and the New Economic Order, 97 Colum. L. Rev. 1519 (1997). 

 

"Just Say Never?" Poison Pills, Deadhand Pills, and Shareholder-Approved Bylaw 

Amendments,” 19 Cardozo L. Rev. 511 (1997), reprinted in 1998 Corp. Practice Commentator 1 

and 20 Bank & Corp. Gov. Reporter 702 (July 1998). 

 

The Shaping Force of Corporate Law in the New Economic Order, 31 U. Rich. L.Rev.1473 

(1997) (George Allen Chair lecture). 

 

Employee Stock Ownership in Economic Transitions: The Case of United Air Lines, 10 J. 

Applied Corp. Fin. 59 (1998).    

 

Employee Stock Ownership in Economic Transitions: The Case of United Air Lines, different 

versions published in 3 different conference volumes:  
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EMPLOYEE REPRESENTATION IN THE EMERGING WORKPLACE: 

ALTERNATIVES/SUPPLEMENTS TO COLLECTIVE BARGAINING (Samuel Estreicher, ed.) 

(Kluwer Law Press, 1998). 

 

CORPORATE GOVERNANCE: THE STATE OF THE ART AND EMERGING RESEARCH (Klaus 

Hopt, Mark Roe & Eddy Wymeersch, eds.) (Oxford Univ. Press, 1998).  

 

EMPLOYEES‟ ROLE IN CORPORATE GOVERNANCE (Margaret Blair & Mark Roe, eds.) (Brookings 

Inst. 1999), Translated into Chinese and published in the Aordo Investment Review, Vol. 4, 

2006 

 

Deutsche Telekom, German Corporate Governance, and the Transition Costs of Capitalism, 1998 

Colum. Bus. L. Rev. 185. 

 

Individual Responsibility for the Investment of Retirement Savings: A Cautionary View, 64 

Brklyn L. Rev. 1037 (1998).  

 

Pathways to Corporate Convergence?  Two Steps on the Road to Shareholder Capitalism in 

Germany, 5 Colum. J. of European L. 219 (1999) (symposium issue), reprinted in 2000 

Corporate Practice Commentator 107. 

 

L‟actionnariat salarie: l‟analyze americaine appliquee a Air France [American Reflections on 

Employee Stock Ownership in Air France] in RAPPORT MORAL SUR L‟ARGENT DANS LE MONDE 

(1999)  [The Report on Money and Morals Worldwide]. 

 

Poison Pills and the European Case, 54 U. Miami L. Rev. 839 (2000) (symposium issue). 

 

New Merger Accounting Regime on the Way: Let‟s Hope It Works [Published as Reviewing The 

New Merger Accounting Regime], New York Law Journal, 7/19/2001, p.1. 

 

What Enron Means for the Management and Control of the Modern Business Corporation: Some 

Initial Reflections, 69 U. Chi. L. Rev. 1233 (2002), reprinted in Thomas Clarke, ed. Theories of 

Corporate Governance (2004). 

 

Das neue deutsche „Anti“-Übernahmegesetz aus amerikanischer Perspektive [An American 

Perspective on the New German Anti-takeover Law], 12 Die Aktiengesellschaft (December 

2002).  

 

Governance Failures of the Enron Board and the New Information Order of Sarbanes-Oxley, 35 

U.Conn. L.Rev. 1125 (2003) (symposium issue).     
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The United Airline Bankruptcy and the Future of Employee Ownership, 7 Employee Rts & 

Employment  Pol. J. 227 (2003) (part of proceedings issue on “Employee Stock Ownership after 

Enron”).  

 

Convergence on Shareholder Capitalism: An Internationalist Perspective, in Curtis Milhaupt, ed., 

Global Markets, Domestic Institutions: Corporate Law and Governance in a New Era of 

Cross-border Deals (2003). 

 

Controlling Controlling Shareholders, 152 U. Penn. L. Rev. 785 (2003) (with Ronald J. Gilson) 

reprinted in 2004 Corporate Practice Commentator.  

  

The International Relations Wedge in the Corporate Convergence Debate, in Jeffrey N. Gordon 

& Mark J. Roe, eds, CONVERGENCE AND PERSISTENCE IN CORPORATE GOVERNANCE (2004).  

 

CONVERGENCE AND PERSISTENCE IN CORPORATE GOVERNANCE, co-editor with Mark J. Roe  

(Cambridge Univ. Press 2004) (translated into Chinese).  

 

An American Perspective on Anti-Takeover Laws in the EU: A German Example, in Ferrarini, 

Hopt, Winter & Wymeersch Hopt, eds., Reforming Company Law in Europe (2004).   

 

Executive Compensation:  If There is a Problem, What‟s the Remedy? The Case for 

“Compensation Discussion and Analysis,” 30 J. Corp. Law 675 (2005).   

 

A Remedy for the Executive Pay Problem: The Case for “Compensation Discussion and 

Analysis,” 17 App. Corp. Fin. 24 (Fall 2005).  

 

The Rise of Independent Directors in the United States, 1950-2005: Of  Shareholder Value and 

Stock Market Prices, 59 Stan. L. Rev. 1465 (2007), reprinted in 2008 Corporate Practice 

Commentator (Recipient of Egon Zehnder prize, European Corporate Governance Institute).     

 

The “Prudent Retiree” Rule: What To Do When Retirement Security Is Impossible?, 11 Lewis & 

Clark L. Rev. 481 (2007) (symposium).    

 

Proxy Contests in an Era of Increasing Shareholder Power:  Forget Issuer Proxy Access and 

Focus on E-Proxy, 61 Vand. L. Rev. 475 (2008) (symposium). 

 

The Rise of Independent Directors in Italy: A Comparative Perspective, Rivista Delle Società, 

2008 (conference volume celebrating 50
th

 anniversary). 

 

The Story of Unocal v. Mesa Petroleum: The Core of Takeover Law, CORPORATE LAW STORIES 

(J. Mark Ramseyer, ed.) (2009).  
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“Say on Pay”: Cautionary Notes on the UK Experience and the Case for Shareholder Opt-in, 46 

Harv. J. on Legislation 323 (2009).  

 

Confronting Financial Crisis: The Case for a Systemic Emergency Insurance Fund,  28 Yale J. on 

Reg. (forthcoming 2011) (with Christopher Muller).  

 

UNPUBLISHED WORKING PAPERS 

 

Toward a Theory of Corporate Recapitalizations (with Lewis Kornhauser) (working paper, Jan. 

1990). 

 

Corporate Governance and the Transition Costs of Capitalism (working paper, March 1994). 

 

An International Relations Perspective on Corporate Governance: German Shareholder 

Capitalism and the European Union: 1990-2000 (Columbia Center for Law and Economic 

Studies and European Corporate Governance Institute Working Paper) (2003), available at  

http://ssrn.com/abstract=374620) .  

 

Economic Nationalism and Corporate Governance: German Shareholder Capitalism in the 

European Union (working paper, October 2005).   

 

Avoiding Eight-Alarm Fires in the Political Economy of Systemic Risk Management (with 

Christopher Muller) (Columbia Center for Law and Economic Studies and European Corporate 

Governance Institute Working Paper, Feb. 2010), available at http://ssrn.com/abstract=1553880.  

 

Executive Compensation and Corporate Governance in Financial Firms: The Case for 

Convertible Equity-Based Pay (Columbia Center for Law and Economic Studies and European 

Corporate Governance Institute Working Paper, July 2010), available at 

http://ssrn.com/abstract=1633906.  

 

WORKS IN PROGRESS 

 

The Contestable Claims of Shareholder Wealth Maximization: Evidence from the Airline 

Industry (working paper, 2007) (under revision).  

 

The Berle-Means Corporation of the 21
st
 Century (co-author with John Armour, expected 

completion 2011).   

 

The Rise of Independent Directors in Corporate Governance Systems throughout the World 

(expected completion 2011).   
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THE LAW AND FINANCE OF CORPORATE ACQUISITIONS (joining Gilson, Black, Coates, and 

Whitehead as co-author on 3d edition, expected completion 2011).  

 

FOUNDATION GRANTS 

 

Sloan Foundation, 2000-2006 (individual investigator grant in support of empirical project on 

shareholder wealth maximization) 

 

ACADEMIC PRIZES 

 

Egon Zehnder prize, European Corporate Governance Institute, 2007 (for the best paper “on  

company boards and their role in corporate governance,” awarded for The Rise of Independent 

Directors in the United States, 1950-2005: Of  Shareholder Value and Stock Market Prices, 59 

Stan. L. Rev. 1465 (2007)). 

 

SELECTED ACADEMIC CONFERENCES AND SEMINARS 

 

1980-1989 

 

Conference on Commercial Banks and the Securities Industry -- Is the Glass-Steagall Act an 

Anachronism in the 1980's?  (Salomon Brothers Center for the Study of Financial Institutions 

Nov. 1984) ("Conflicts of Interest: The Need for a Broader View"). 

 

Univ. of Pennsylvania Law and Economics Institute (February1985) (draft of "Efficient Markets" 

paper). 

 

Conference on Modern Investment Theory and the Prudent Man Rule (Salomon Brothers Center 

for the Study of Financial Institutions November 1986)  ("Points of Restraint and Conflict in the 

Application of the Prudent Man Rule to Contemporary Investment Problems"). 

 

Conference on the Economics of Corporate and Capital Markets Law (Harvard Law School Nov. 

1986) (draft of "Dual Class Common Stock" paper). 

 

Harvard Law School Law and Economics Workshop (April 1988) (early draft of "Mandatory 

Structure of Corporate Law" paper).  

 

Conference on Contractual Freedom in Corporate Law (Columbia Univ. Law School Dec. 1988) 

(organizer of conference; also presented revised draft of "Mandatory Structure" paper; 

symposium based on conference was published as November 1989 issue of Columbia Law 

Review). 
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Univ. of Michigan Law and Economics Workshop (February 1989) (further revised draft of 

"Mandatory Structure" paper). 

 

Univ. of Chicago Law and Economics Workshop (April 1989) (same). 

 

Tel Aviv Univ. Conference on Legal Theory (May 1989) (draft of "Duties and Markets" paper). 

 

American Association of Law Schools Annual Meeting, Section on Business Associations 

(January 1990) (draft of "Toward a Theory of Corporate Recapitalizations") (with Lewis A. 

Kornhauser). 

 

1990-1999 

 

Georgetown Univ. Law and Economics Workshop (October 1990) (draft of "Corporations, 

Markets, and Courts"). 

 

Univ. of Cincinnati Corporate Law Symposium (March 1991) (draft of "Shareholder Initiative" 

paper). 

 

Conference on "The Future of Corporate Governance," (Columbia Univ. Law School, May 1991) 

(organizer of conference, also presented comments on "Are There Limits for the Institution as 

Shareholder?"). 

 

Conference on "Relational Investing," (Columbia Institutional Investor Project, May 1993) (draft 

of "Cumulative Voting Paper"). 

 

"Delaware Goes to the Movies -- Recent Legal Developments in Mergers and Acquisitions" 

(Columbia Law and Economics Center, March 1994) (conference organizer and presenter).  

 

Univ. of Toronto Law and Economics Workshop (March 1994) ("Corporate Governance and the 

Transition Costs of Capitalism" working paper).  

 

Univ. of Pennsylvania Law and Economics Institute (April 1995) (draft of "Employee Stock 

Ownership as a Transitional Device"). 

 

Boston Univ. Law School Faculty Workshop (November 1995) (draft of "Employee Stock 

Ownership as a Transitional Device"). 

 

Conference on "Employees in Corporate Governance"  (Columbia Law School Sloan Project, 

November 1996) (draft of "Employee Stock Ownership in Economic Transitions: The Case of 

United Air Lines").  
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Conference on "Cross Border Views of Corporate Governance"  (Columbia Law School Sloan 

Project/L'Ecole Polytechnique Federale, March 1997) (draft of "Deutsche Telekom, German 

Corporate Governance, and the Transition Costs of Capitalism"). 

 

Conference on Comparative Corporate Governance (Max Planck Institute/Columbia Law School 

Sloan Project) (May 1997) (draft of Employee Ownership/United Air Lines paper). 

 

Conference on New Trends in Labor Law (NYU Law School) (May 1997) (draft of Employee 

Ownership/United Air Lines paper). 

 

Conference on Warren Buffet  (Cardozo Law School, October 1997) ("‟Just Say Never?‟ Poison 

Pills, Deadhand Pills, and Shareholder-Approved Bylaw Amendments”). 

 

Conference on "Is Corporate Law Converging? (Columbia Law School Sloan Project, December 

1997) (co-organizer). 

 

Allen Chair Lecture, T.C. Williams Law School, Univ. Of Richmond (April 1997) (“The Shaping 

Force of Corporate Law in the New Economic Order”). 

 

Conference on Comparative Corporate Law (University of Frankfurt/Columbia Law School, May 

1998) (draft of “Two Steps on the Road to Shareholder Capitalism in Germany”). 

 

Univ. of Michigan Law and Economics Workshop (December 1998) (draft of “Two Steps on the 

Road to Shareholder Capitalism in Germany”). 

 

Bressler Chair Inaugural Lecture, Columbia Univ. Law School (December 1998) ( “Corporate Law 

in the New Political Economy”). 

 

Univ. of San Diego Law School Political Economy Workship (November 1999) (draft of “The 

Contestable Claims of Shareholder Wealth Maximization: Evidence from the Airline Industry”). 

 

 

2000-2006 

 

Univ. of Southern California Law and Economics Workshop (February 2000) (draft of “The 

Contestable Claims of Shareholder Wealth Maximization: Evidence from the Airline Industry”). 

 

Columbia-NYU Law and Economics Workshop (November 2000) (same). 

 

University of Virginia Law and Economics Workshop (February 2001) (same). 

 

Vanderbilt Univ. Law and Economics Workshop (February 2001) (same). 
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University of Pennsylvania Law and Economics Workshop (March 2001) (same). 

 

University of California at Berkeley Law and Economics Workshop (April 2001) (same). 

 

Conference on “Corporations as Producers and Distributors of Rents” (Georgetown-Sloan Project on 

Business Institutions, October 2001) (Shareholder wealth maximization paper).  

 

Conference on “Global Markets, Domestic Institutions” (Columbia & Center for International 

Political Economy, October 2001, April 2002) (“Corporate Governance and Transnational 

Integration: The Evolution of German Shareholder Capitalism in the 1990s”). 

 

Univ. of Chicago Conference on “Management and Control of the Modern Business Corporation” 

(February 2002) (“What Enron Means for the Management and Control of the Modern Business 

Corporation: Some Initial Reflections”). 

 

Boston Univ. Law and Economics Workshop (April 2002) (German shareholder capitalism paper).  

 

German Investor Relations Conference (April 2002) (Frankfurt) (“The Intended And Unintended 

Consequences of Germany‟s New Antitakeover Law”) (keynote speech).  

 

Annual meeting of American Law and Economics Association (May 2002) (refereed selection 

process) (Shareholder wealth maximization paper, German shareholder capitalism paper).  

 

Harvard Law School Faculy Workshop (November 2002) (“An International Relations Perspective 

on Corporate Governance: German Shareholder Capitalism and the European Union:1990-2000").   

 

Univ. of Connecticut Conference on “Crisis in Confidence: Corporate Governance and Professional 

Ethics Post-Enron” (November 2002) (“Governance Failures of the Enron Board and the New 

Information Order of Sarbanes-Oxley”). 

 

American Ass‟n of Law Schools Annual Meeting, section on Pensions and Employment Benefits  

(January 2003) (“Has Employee Ownership failed at United Airlines?”). 

 

Columbia Law School Faculty Workshop (January 2003) (“Economic Nationalism and Corporate 

Governance: German Shareholder Capitalism and the European Union, 1990-2000"). 

 

Univ. of Pennsylvania Symposium on Corporate Control Transactions (February 2003) (“Controlling 

Controlling Shareholders: New Limits On the Operate, Sale of Control and Freeze-Out 

Alternatives”). 
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Cornell Law School Conference on “Enron and the Future of U.S. Corporate Law and Policy” 

(February 2003) (Blame Delaware?: The Delaware Law Roots of the Corporate Governance Crisis). 

 

Univ. of Toronto Law and Economics Workshop (March 2003) (“Economic Nationalism and 

Corporate Governance: German Shareholder Capitalism and the European Union, 1990-2000”).  

 

Univ. of Pennsylvania Law School Roundtable on “Mergers of  Equals” (April 2003). 

 

Yale Law School Roundtable on “Recent Legally Induced Changes in Corporate Governance: 

Necessity and Effectiveness” (May 2003).  

 

Conference on “A Modern Regulatory Framework for Company and Takeover Law in Europe – The 

Corporate Governance and Takeover Recommendations of the High Level Group of Company Law 

Experts to the European Commission”.  (Syracuse, Sicily, May 2003) (“An American Perspective on 

Anti-Takeover Laws in the EU: A German Example”).  

 

Annual meeting of American Law and Economics Association (September 2003) (refereed selection 

process) (Comparative US/European Anti-Takeover Laws paper)  

 

Fordham Law School Corporate Law Conference (November 2003) (“Boards”). 

 

Korea Development Institute Conference on Corporate Governance and Capital Markets in Korea 

(December 2003) (Seoul, Korea) (“Boards: How a Korean Comparison Clarifies Understanding”) 

 

Univ. California Berkeley Law and Economics Workshop (April 2004) (“The Mechanisms of Board 

Independence”). 

 

Columbia Law School Conference on Law, Finance, and Political Economy (April 2004) (co-

organizer, with Katharina Pistor). 

 

Columbia Law School Conference on Executive Compensation (October 2004) (co-organizer) 

(“Executive Compensation: Puzzles, Questions and the Search for the Appropriate Remedy”).    

            

Harvard Law School Conference on EU Corporate Law-Making (October 2004) (“Economic 

Nationalism and Corporate Governance: German Shareholder Capitalism in the European Union”). 

 

Stanford Law and Economics Workshop (April 2005) (“Boards”). 

 

Yale Law School Conference on Reassessing Director Elections (October 2005) (“Rethinking 

Cumulative Voting”).  
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Washington Univ. Law School Conference on Corporate Governance (September 2005) (“Executive 

Compensation: The Case for „Compensation Discussion and Analysis‟). 

 

Georgetown Law School Conference on Corporate Governance (October 2005) (“The Rise of 

Independent Directors”).  

 

Columbia Law School Faculty Workshop (February 2006) (“The Rise of Independent Directors”). 

 

University of Lisbon Faculty of Law Securities Law Institute (March 2006) (“The Case of 

Strengthening the Role of Independent Directors in Portuguese Corporate Governance”). 

 

Columbia Law School Conference on the Law and Economics of Contracts (April 2006) (co-

organizer).  

 

York Univ. Business School, Toronto (April 2006) (“Executive Compensation”; “Rise of Independent 

Directors”). 

 

Lewis and Clark Law School Conference on “Baby-Boomer” Retirement  (September 2006) (“Is 

Retirement Security Possible?”  

 

Columbia Law School Conference on “The Structure of the Corporation” (Nov. 2006) (organizer and 

paper presenter). 

 

Rivisti Delle Societa 50
th

 Anniversary Celebration (Nov. 2006) (“What Accounts for the Rise of 

Independent Directors in the United States?”). 

 

2007   

 

AALS Section on Business Law (January 2007) (“Stock Market Prices and Independent Directors,” 

paper selected in refereed process). 

 

Columbia Law School conference on Hedge Funds (February 2007) (“The Effect of Informative Stock 

Prices on the Role of the Board”). 

 

Univ. of Virginia Law and Finance conference (“Stock Market Prices and Independent Directors”). 

 

American Law and Economic Association Annual Meeting (area organizer) (May 2007).  

 

Stanford-Yale Junior Faculty Forum (area organizer and commentator) (May 2007).  

 

Yale School of Organization and Management conference on “Short-Termism” (June 2007).  
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Columbia Law School conference marking the 75
th

 Anniversary of the Publication of Adolph A. 

Berle‟s and Gardiner Means‟ The Modern Corporation and Private Property (co-organizer, co-author 

of “The Berle-Means Corporation of the 21
st
 Century”).  

 

2008  

 

Vanderbilt Law School workshop (February 2008) (“Issuer Proxy Access and E-Proxy Alternatives”). 

 

Fordham Law School workshop (February 2008) (“Berle-Means Corporation of the 21
st
 Century”).  

 

American Law and Economic Association Annual Meeting (program co-chair) (May 2008).  

 

Univ. of Pennsylvania Corporate Law and Economics Workshop (November 2008) (“Berle-Means 

Corporation of the 21
st
 Century”).  

 

Georgetown Univ. Law School Faculty Workshop (Nov. 2008) (“Berle-Means Corporation of the 21
st
 

Century”).   

 

2009 

 

Cambridge Univ. Center for Corporate and Commercial Law, Conference on Ownership and Control 

(January 2008) (“Berle-Means Corporation of the 21
st
 Century”). 

 

Vanderbilt Law School, Conference on the Future of Federal Regulation of Financial Markets, 

Shareholder Litigation and Corporate Governance (March 2009) (“Cautionary Lessons from the 

Financial Crisis about Executive Compensation and Corporate Governance”). 

 

IMBEC & St. Gallen Univ. (Sz) Foundation for Law and Economics, Conference on Capital 

Market Regulation and International Standards in Brazil, the US, the EU and 

Switzerland (Sao Paulo, April 2009) (Current Developments on the US Mergers Landscape). 

 

Transatlantic Corporate Governance Dialogue (under the auspices of the SEC and the EU) 

(Washington, DC September 2009) (The Government as Owner/Investor in the United States). 

 

NYU Law School Conference on Executive Compensation (October 2009) (“„Say on Pay‟ in 

Executive Compensation”). 

 

George Washington Univ. Law School, Conference on Regulatory Response to the Financial 

Crisis (October 2009) (“An International Perspective on Regulatory Initiatives for Executive 

Compensation”).  
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Univ. of Virginia Law School workshop (November 2009) (“Avoiding Eight-Alarm Fires in the 

Political Economy of Systemic Risk Management”). 

 

Harvard Law School workshop (November 2009) (“Avoiding Eight-Alarm Fires in the Political 

Economy of Systemic Risk Management”).  

 

2010 

 

AALS Annual Meeting, Section on Business Associations (January 2010) (“Corporate 

Governance Reform in Financial Firms”).  

 

AALS Annual Meeting, Section on Financial Institutions (January 2010) (“Avoiding Eight-Alarm 

Fires in the Political Economy of Systemic Risk Management”) (refereed selection).   

 

Columbia Law School Faculty Workshop (February 2010) (“Avoiding Eight-Alarm Fires in the 

Political Economy of Systemic Risk Management”). 

 

Vanderbilt Conference on Executive Compensation (February 2010) (Comment on “The 

European Response to Bankers‟ Pay”).   

 

Co-organizer, Columbia Law School Conference on The Financial Crisis: Can We Prevent a 

Recurrence? (March 2010).  

 

Univ. of Connecticut Conference on Regulating Risk (April 2010) (“Confronting Financial Crisis: 

the Case for a Systemic Emergency Insurance Fund”).  

 

Univ. of Delaware Roundtable on the Government as Shareholder (April 2010) (“Government and 

Governance”).  

 

Univ. of Oxford Law Faculty Workshop (May 2010) (“Confronting Financial Crisis”).  

 

Columbia-Univ. of Tokyo Symposium on Mergers and Acquisitions and the Law (June 2010)  

(“Legal and Structural Barriers to M&A around the World: An Empirical Assessment”). 

 

Vanderbilt Conference on Shareholder Litigation (October 2010) (Comment on “Is Delaware 

Losing Its Cases?”).    
 

Univ. of Pennsylvania Law School Faculty Workshop (October 2010) (“Confronting Financial 

Crisis”).  

 

Transatlantic Corporate Governance Dialogue (under the auspices of the SEC and the EU) 

(Brussels, October 2010) (“Resolution Failing Financial Firms: Alternative Approaches”). 
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Conference on Empirical Legal Studies (November, 2010) (Comment on “Corporate Financial 

and Investment Policies in the Presence of a Blockholder on the Board”). 

 

Columbia Law School Faculty Workshop (November 2010) (“Executive Compensation and 

Corporate Governance in Financial Firms”). 

 

 

SELECTED PRACTITIONER PRESENTATIONS 

 

Univ. of Miami Mergers & Acquisition Institute (February 2000).  

 

Fried, Frank, Harris, Shriver & Jacobsen (April 2001). 

 

On-Line Moderator, Law.com seminars on mergers and acquisitions (spring 2001).  

 

Columbia Law School London CLE program (June 2001). 

 

Cleary Gottlieb Steen & Hamilton CLE program (November 2004). 

 

ALI-ABA CLE program (December 2004).  

 

NY Society of Securities Analysts (February 2007).  

 

Brazilian Institute on Business Law (February 2007).  

 

Conference Board annual conference on Executive Compensation (June 2007).  

 

Baruch College seminar series on Corporate Governance (June 2007). 

 

Institutional Investor Education Foundation conference on Institutional Activism (December 2008). 

 

NYU Center for Labor & Employment Law, conference on New Initiatives in Regulating Executive 

Compensation (October 2009).  

 

TIAA-CREF and National Association of Corporate Directors (NY Chapter) conference on “Say on 

Pay” (October 2009).  

 

 SELECTED SHORT PRACTITIONER-ORIENTED ARTICLES  

 

Reviewing The New Merger Accounting Regime, New York Law Journal, 7/19/2001, p.1. 
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GOVERNMENT TESTIMONY 

 

Securities Exchange Commission, Hearings on Dual Class Common Stock, December 1986.  

 

SEC COMMENT LETTERS 

 

Comment Letter filed on SEC Money Market Fund Proposal, September 2009.  

 

OTHER PROFESSIONAL ACTIVITIES 

 

Member, American Law Institute. 

 

Advisor to Restatement (Third) of Trusts: Prudent Investor Rule (ALI Project). 

 

Director, American Law and Economics Society, 2008-2011.   

 

Member, Securities Law Committee, Association of the Bar of the City of New York, 2001-04. 

 

Member, Columbia Univ. Advisory Committee on Socially Responsible Investing, 2002- 2004 

(Chair, Spring 2004).  

 

Member, Corporate Law Committee, Association of the Bar of the City of New York, 1986-89. 

 

Secretary, Ad Hoc Committee on Corporate Takeover Legislation, Association of the Bar of the 

City of New York, 1988-90. 

 

Chair, Section on Business Associations, American Association of Law Schools, 1989. 

 

Chair, Section on Law and Economics, American Association of Law Schools, 2000. 

 

Program Co-Chair, American Law and Economics Association 2008 Annual Meeting, 2008. 

 

Board of Directors, Americans Law and Economics Association, 2008-2011. 

 

PRIOR EMPLOYMENT 

 

1982-1988, Assistant Professor through Professor of Law, New York University.  

 

l979-1981, attorney in U.S. Treasury Department, Washington, D.C. Attorney-advisor in office 

of Assistant General Counsel (Domestic Finance); Special Assistant to the General Counsel. 

Exceptional Service Award, Dep't of Energy.  Major project areas: Chrysler, synfuels, and NYC 
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loan guarantee programs; drafting of financial institutions deregulation legislation; oversight of 

CFTC regulation of financial futures trading. 

  

1976-l979, associate at Cleary, Gottlieb, Steen & Hamilton, New York, New York.  Corporate 

and securities litigation and negotiation; general appellate practice.  

 

l975-l976, law clerk to the Hon. William E. Doyle, U.S. Court of Appeals, 10th Cir., Denver, Co. 

 

Summer, l974, summer associate at Wilmer, Cutler & Pickering, Washington, D.C. 

 

Summer l973 and 1971-1972, newspaper reporter, Rocky Mountain News, Denver, Co. 

 

EDUCATION 

 

Harvard Law School, Cambridge, Mass., J.D. magna cum laude l975. 

Senior articles editor, Harvard Civil Rights-Civil Liberties  Law Review (Vol. 10). 

Tutor in Law, Adams House in Harvard College. 

 

Yale University, New Haven, Conn., B.A. magna cum laude l97l. 

Phi Beta Kappa; Managing Board, Yale Daily NEWS; John Spangler Nicholas Prize 

 

PERSONAL 

 

Born June 18, 1949 in Richmond, Va. 

 

Bar Admissions: New York, November, l977; District of Columbia, January 1981 

 

Member, NYC Bar Ass'n; Am. Bar Ass'n; Am. Econ. Ass'n, Am. Law & Econ. Ass'n 

 

Listed in Who's Who in America  
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