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Academic Appointments and Affiliations
The University of Toronto Toronto, ON

Henry N.R. Jackman Faculty of Law 2025–present
Professor of Law
Honourable Frank Iacobucci Chair in Capital Markets Regulation

Michael J. Trebilcock Law & Economics Program 2025–present
Director

Rotman School of Management 2025–present
Professor of Finance

Johnston Centre for Corporate Governance Innovation 2025–present
Research Fellow

Yale Law School’s Center for the Study of Private Law New Haven, CT
Senior Corresponding Fellow 2025–present

The University of Arizona Center for the Philosophy of Freedom Tucson, AZ
Affiliate Faculty 2022–present

American College of Governance Counsel
Fellow 2020–present

European Corporate Governance Institute
Research Member 2018–present

Previous Appointments
The University of Arizona Tucson, AZ

James E. Rogers College of Law
Chester H. Smith Professor 2022–2024
Professor of Law 2015–2024
Associate Professor of Law 2010–2015

Eller School of Management
Professor of Finance 2015–2024
Associate Professor of Finance 2011–2015

I served as a visiting professor at several leading law schools, including Northwestern University
(Fall 2015), the University of Chicago (Spring 2016), the University of Pennsylvania (Spring
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2017), and the University of Notre Dame (Fall 2017), as well as at the Institute for Advanced
Studies in Toulouse (Fall 2012; Spring 2013; Fall 2016) and LUISS Guido Carli University
(Fall 2024).

Education
Yale Law School New Haven, CT

J.S.D. 2009
LL.M. 2005

University of Arizona Tucson, AZ
Ph.D. Philosophy 2024

Toulouse School of Economics Toulouse, France
Ph.D. Economics (Corporate Finance and Contract Theory) 2013
MRes (Mathematical Economics) 2011
M.Sc. (Financial Economics) 2009

University of Siena Siena, Italy
Ph.D. Law and Economics 2006

LUISS Guido Carli University Rome, Italy
J.D. (Laurea in Giurisprudenza), summa cum laude 1998

Teaching
Law School: Business Organizations; Contract Theory; Corporate Theory; Corporate
Finance; Financial Regulation; Jurisprudence; Justice, Law and Capitalism; Law and Business
in a Global Economy; Topics in Law and Economics; Law and Finance.
Graduate (Master’s or Ph.D. level): Contract Theory (Theory of Incentives); Jurisprudence;
Justice, Law and Capitalism; Advanced Law and Economics.
MBA: Financial Institutions and Capital Markets.

Service
I served on several committees, including as chair of the Curriculum and Appointments
committees.

Publications, Working Papers, and Projects
A. Publications

1. Ab Initio: Process Is Substance, in The Integrity of Corporate Law (Simone M.
Sepe, Saura Masconale, and Patrick Hartford ed.) (forthcoming 2027).

2. Freedom of Contract at Common Law, U. Toronto L. J. (forthcoming 2026) (with A.
Schwartz).

3. Business Judgment Rule, Redux , Canadian Business L. J. (forthcoming 2026).
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4. Big Tech, AI & Democratic Governance, in Technology Ethics: A Philosophical
Introduction and Readings (Gregory J. Robson & Jonathan Y. Tsou ed., 2d ed.)
(forthcoming 2026) (with S. Masconale).

5. Corporation and Information, in Research Handbook in Corporate Finance
Law (Edward Elgar Publishing) (forthcoming 2026) (with S. Masconale).

6. Commercial Anarchy: A Restatement, 101 Notre Dame L. Rev. (forthcoming 2026)
(with A. Schwartz).

7. Deregulating Contracts, 101 Notre Dame L. Rev. (forthcoming 2026) (with A.
Schwartz).

8. Poison Pills in the Shadow of the Law, in J. Fin. & Quant. Analysis (2025) (with
K.J.M. Cremers and M. Zator).

9. Freedom of Contract, Commercial Rationality, and State Cooperation, 42 Yale J. Reg.
1 (2025).

10. Substance and Process in Corporate Law: Theory and History, 50 J. Corp. L. 893
(2025) (with W. Bratton).

11. Economic and Political Objections to “Moral Capitalism” , 42 Soc. Phil. & Pol. 37
(2025) (with S. Masconale).

12. American Corporate Law: A Law and Economics Introduction, in Le Droit Français
des Sociétés: Bilan et Perspectives, Dalloz Collection, Thèmes et Com-
mentaires (2025).

13. Market Power and Shareholder Control, in Research Handbook on Competition
and Corporate Law (Florence Thepot and Anna Tzanaki ed.) (2024) (with S.
Masconale).

14. Midstream Contract Interpretation, 99 Notre Dame L. Rev. 611 (2023) (with A.
Schwartz).

15. Reckless Associations, 36 Harv. J. L. & Tech. 488 (2023) (with J. Bambauer & S.
Masconale).

16. Contract Remedies for the New Economy Collaborations, 101 Tex. L. Rev. 751 (2023)
(with A. Schwartz).

17. Citizen Corp. — Corporate Activism and Democracy, 100 Wash. U. L. Rev. 257 (2022)
(with S. Masconale).

18. Blood in the Water: The Value of Anti-takeover Provisions During Market Shocks, 143
J. Fin. Econ. 1070 (2022) (with S.B. Guernsey and M. Serfling).

19. Activist Capitalism and the Future of the Corporation, Revue Européenne de Droit,
March/Apr. 2022 (bilingual publication) (with S. Masconale).

20. Big Tech & Political Equality, in Technology Ethics: A Philosophical Intro-
duction and Readings (Gregory J. Robson & Jonathan Y. Tsou ed.) (2022) (with S.
Masconale).

21. Lawyering Up, 47 J. Corp. L. 277 (2021) (with S. Guernsey, S. Masconale, and C.K.
Whitehead).

22. Cheap Friendship, 54 U.C. Davis L. Rev. 2341 (2021) (with J.R. Bambauer and S.
Masconale).

23. Economic Challenges for the Law of Contract, 38 Yale J. Reg. 678 (2021) (with A.
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Schwartz).
24. “Justice in Transactions: A Theory of Contract Law” (book review), Notre Dame

Phil. Rev. (2021).
25. The Nonrandom Walk of Knowledge, 37 Soc. Phil. & Pol. 249 (2020) (with J.R.

Bambauer and S. Masconale).
26. Banking on the Lawyers, 6 The Practice 4 (2020) (with S. Guernsey, S. Masconale,

and C.K. Whitehead).
27. Corporate Law and the Myth of Efficient Market Control, 105 Cornell L. Rev. 101

(2020) (with W.J. Bratton).
28. Shareholder Collaboration, 98 Tex. L. Rev. 863 (2020) (with J.E. Fisch).
29. “When All Else Fails — The Ethics of Resistance to State Injustice” (book review),

Notre Dame Phil. Rev. (2019).
30. Is the Staggered Board Debate Really Settled? 167 U. Pa. L. Rev. Online 9 (2019)

(with K.J.M. Cremers and S. Masconale).
31. Investors’ Time Preferences and Corporate Governance, 41 Seattle U. L. Rev. 387

(2018) (with K.J.M. Cremers) (invited Symposium — Berle IX: Investor Time Horizons).
32. CEO Pay Redux , 96 Tex. L. Rev. 205 (2017) (with K.J.M. Cremers and S. Masconale).
33. Staggered Boards and Long-Term Firm Value, Revisited, 126 J. Fin. Econ. 422 (2017)

(with K.J.M. Cremers and L. Litov).
34. Board and Shareholder Power, Revisited, 101 Minn. L. Rev. 1377 (2017).
35. Activist Hedge Funds and the Corporation, 94 Wash. U. L. Rev. 261 (2016) (with

K.J.M. Cremers and S. Masconale).
36. Commitment and Entrenchment in Corporate Governance, 110 Nw. U. L. Rev. 727

(2016) (with K.J.M. Cremers and S. Masconale).
37. The Shareholder Value of Empowered Boards, 68 Stan. L. Rev. 67 (2016) (with K.J.M.

Cremers).
– Included in the Corporate Practice Commentator ’s Top 10 Corporate and Securities Articles
of 2016.

38. Staggered Boards: Practice, Theory and Evidence, in Research Handbook on
Mergers and Acquisitions (Steven Davidoff and Claire Hill, eds., Edward Elgar)
(2016).

39. Rethinking Chutes: Incentives, Investments, and Innovation, 95 B.U. L. Rev. 2027
(2015) (with C.K. Whitehead).

40. Paying for Risk: Bankers, Compensation, and Competition, 100 Cornell L. Rev. 655
(2015) (with C.K. Whitehead).

41. Urban Decay, Austerity, and the Rule of Law, 64 Emory L. J. 1 (2014) (lead article)
(with B. White and S. Masconale).

42. Disentangling Liberalization and Privatization Policies: Is There a Political Trade-Off?,
42 J. Comp. Econ. 1033 (2014) (with F. Belloc and A. Nicita).

43. Lawyers and Fools: Lawyer-Directors in Public Corporations, 102 Geo. L. J. 413 (2014)
(with L. Litov and C.K. Whitehead).
– Reproduced in T.H. Maynard & D.M. Warren, Business Planning: Financing the Start-Up
Business and Venture Capital Financing (2014).
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44. Intruders in the Boardroom: The Rise of Constituency Directors, 91 Wash. U. L. Rev.
311 (2013).

45. Regulating Risk and Governance in Banks: A Contractarian Perspective, 62 Emory L.
J. 327 (2012).

46. Incomplete Contracts and Competition — Another Look at Fisher Body/General Motors?
34 Eur. J. L. & Econ. 495 (2012) (with A. Nicita).

47. Give ‘Em Enough Rope: A Reply to Professor Fried, 89 Tex. L. Rev. See Also 143
(2011).

48. Making Sense of Executive Compensation, 36 Del. J. Corp. L. 36 (2011).
49. Corporate Agency Problems and Dequity Contracts, 36 J. Corp. L. 115 (2010).
50. Directors’ Duty to Creditors and the Debt Contract, 1 J. Bus. & Tech. L. 553 (2007).

B. Working Papers
1. A Theory of Corporate Remedies (with W. Bratton).
2. Just Contracts (with A. Schwartz).
3. Considerations About Consideration: A Reply to Lewinsohn’s Quid Pro Quo Exchange

(with A. Schwartz).
4. Hohfeld Deconstructed.
5. Contract on Assumption.
6. Limiting Limited Liability (with D. Clark and S. Masconale).
7. The Logic of Formalism (with A. Gillies and A. Schwartz).
8. Legal Formalism for Economists (with A. Gillies and A. Schwartz).
9. Contract in Service of Promise (with D. Clark).

10. The Political Economy of Hedge Fund Activism (with K.J.M. Cremers, E. Giambona,
and M. Zator).

11. Agency and Markets (with T. Christiano).
12. The Morality of Market Activism (with S. Masconale).
13. State Capacity and the Fate of Justice (with A. Buchanan).
14. Justice: Whose Business Is It? (with A. Buchanan).
15. Capitalism: Unjust but Justified (with A. Buchanan).
16. Justice Fetishism and the Fallacies It Encourages (with A. Buchanan).
17. The Value of Consensus: An Experimental Analysis of Costly Deliberation (with M.

Puca and K. Saral).
18. Aggregating (Non-Transferable) Information in Common-Interest Deliberation (with J.

Mathis and M. Puca).
19. Seeking Alpha, Taking Risk: Evidence from Employee Pay in Bank Holding Companies

(with V. Acharya and L. Litov) (mimeo).

C. Book Projects
1. The Procedural Structure of Corporate Law (with W. Bratton).
2. Justice and Efficiency in Contract Law for the New Economy (with A.

Schwartz).
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Academic Blogs, Op-Eds, and Press Coverage (Selection)
1. Guest Post, The EU Inc Business Judgment Rule: A Safe Harbour Without a Harbour,

Oxford Business Law Blog, Apr. 13, 2026.
2. Op-ed, Canada’s Offensive Secularism, First Things, Apr. 3, 2026.
3. Guest Post, Commercial Anarchism, Oxford Business Law Blog, Jun. 2, 2025 (with

A. Schwartz).
4. Jay Nordlinger, A Renaissance Couple, National Review (Q&A Podcast and The

Corner blog), 2024.
5. Op-ed, Culture of Fragility, First Things (Web Exclusive), May 2, 2023.
6. Guest Post, Poison Pills in the Shadow of the Law, The CLS Blue Sky Blog, Mar.

23, 2023.
7. Op-ed, Will Elon Musk Challenge Asset Managers’ Political Influence, Newsweek,

May 3, 2022.
8. University of Arizona James E. Rogers College of Law, New UArizona Research Reveals

Which State Laws Protect Businesses During Market Downturn, Mar. 2022 (describing
findings from Blood in the Water).

9. Guest Post, Blood in the Water: The Value of Antitakeover Provisions During Market
Shocks, The Harvard L. Sch. Forum on Corp. Governance & Fin. Reg., Jan.
18, 2022.

10. Amy Whyte, Hedge Fund Activists Might Just Be Good Stock Pickers, Institutional
Investor, Jul. 22, 2020 (describing findings from The Political Economy of Hedge Fund
Activism).

11. Lawyer-Director or Director-Lawyer?: Three Paths to the Boardroom, The Practice
(Harvard Law School Center on the Legal Profession), 2020 (discussing findings from
Lawyers and Fools).

12. Guest Post, Corporate Law and the Myth of Efficient Market Control, The Harvard
L. Sch. Forum on Corp. Governance & Fin. Reg., May 28, 2019.

13. Executive Compensation: Is It Corrupted?, The CLS Blue Sky Blog, May 22, 2019.
14. Ryan Derousseau, Why ‘Staggered’ Boards Are Paying Off for Stock Investors, Fortune,

Apr. 30, 2019 (describing findings from Staggered Boards and Long-Term Firm Value,
Revisited).

15. Amanda Ferris, Implications of the Collaborative Model of Corporate Governance, Spe-
cial Situations Law, Oct. 12, 2018.

16. James McRitchie, Shareholder Collaboration, CorpGov.net, Sept. 18, 2018.
17. Guest Post, Shareholder Collaboration, The Harvard L. Sch. Forum on Corp.

Governance & Fin. Reg., Sept. 4, 2018.
18. Neil Whoriskey (Cleary Gottlieb), Long-Term Investors Have a Duty to Bring Back

the Staggered Board, Cleary M&A and Corporate Governance Watch, Jun.
5, 2018 (discussing findings from The Shareholder Value of Empowered Boards and
Staggered Boards and Long-Term Firm Value, Revisited).

19. Martin Lipton & Daniel Bulaevski (Wachtell, Lipton, Rosen & Katz), The Classified
Board Duels, The CLS Blue Sky Blog, Jul. 6, 2017 (discussing findings from the
Cremers–Sepe staggered boards research program).
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20. Martin Lipton & Daniel Bulaevski, Wachtell Lipton Discusses the Classified Board Duel,
The CLS Blue Sky Blog, Jun. 29, 2017.

21. Guest Post, Board Declassification Activism: Why Run from the Evidence?, The CLS
Blue Sky Blog, Jun. 29, 2017.

22. Lucian A. Bebchuk & Alma Cohen, Recent Board Declassifications: A Response to
Cremers and Sepe, The Harvard L. Sch. Forum on Corp. Governance & Fin.
Reg., May 23, 2017.

23. Guest Post, What Matters in Governance?, The CLS Blue Sky Blog, March 16,
2017.

24. Guest Post, Staggered Board and Firm Value, Revisited, The CLS Blue Sky Blog,
Dec. 1, 2016.

25. Guest Post, Reply, The Harvard L. Sch. Forum on Corp. Governance & Fin.
Reg., Dec. 19, 2015.

26. Martin Lipton (Wachtell, Lipton, Rosen & Katz), Is 2015, Like 1985, an Inflection
Year?, The Harvard L. Sch. Forum on Corp. Governance & Fin. Reg., Dec.
8, 2015 (discussing findings from Activist Hedge Funds and the Corporation).

27. Stefanie Eschenbacher, Academics Cast Doubt over Value of Hedge Fund Activism,
Financial News, Nov. 25, 2015.

28. Guest Post, Whither Delaware? Limited Commitment and the Financial Value of
Corporate Law, The Harvard L. Sch. Forum on Corp. Governance & Fin.
Reg., Feb. 17, 2015.

29. Guest Post, Staggered Boards and Firm Value Revisited, The Harvard L. Sch. Forum
on Corp. Governance & Fin. Reg., Mar. 7, 2014.

30. Guest Post, Regulating Bank Executive Pay — Addressing the Wrong Problem in the
Wrong Way, The CLS Blue Sky Blog, Feb. 21, 2014.

31. Liz Hoffman, Staggered Boards May Boost Returns: Study, MoneyBeat — The Wall
Street Journal Blogs, Dec. 11, 2013.

32. Guest Post, Regulating Risk and Governance in Banks, RegBlog — Penn Program
on Regulation, Sept. 30, 2013.

33. Guest Post, Board Composition and Firm Value — Lessons from Lawyers-Directors,
The Harvard L. Sch. Forum on Corp. Governance & Fin. Reg., Mar. 30,
2013.

34. Richard Moorhead, Have Lawyers’ Hop on Board for Improved Performance, Lawyer
Watch, Feb. 26, 2013.

35. Owen Lubozynski, Study Finds Lawyer-Directors Are Good for Firms, Cornell Chron-
icle, Feb. 21, 2013 (describing findings from Lawyers and Fools).

36. Gillian Tett, More US Lawyers Move into the Boardroom, Financial Times, Feb. 21,
2013.

37. Guest Post, The Value of Lawyer-Directors in Public Corporations, The CLS Blue
Sky Blog, Feb. 19, 2013.

38. Robert Barker, The Rise of the Lawyer-Director, NYSE Governance Services, Feb.
2013.

39. James Barnes, Lawyers on Board Improve Corporate Value, The Global Legal Post,
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Feb. 2013.
40. Guest Post, Making Sense of Executive Compensation, The Harvard L. Sch. Forum

on Corp. Governance & Fin. Reg., Dec. 11, 2011.

Grants and Awards
• Johnston Centre for Corporate Governance Innovation (2025).

Award granted through a competitive process for the book project The Procedural Structure of
Corporate Law.

• LEC Research Roundtable on Capitalism and the Rule of Law (Antonin Scalia Law
School, George Mason University) (2023).
Award granted to authors of competitively selected conference papers. Two papers were selected
(Contract Remedies for the New Economy Collaborations; and Citizen Corp. — Corporate
Activism and Democracy).

• James E. Rogers College of Law Faculty Research Fellowship Award (2021).
Award voted by the James E. Rogers College of Law faculty providing a semester of research
leave to support ambitious scholarly projects. The research leave was spent at Yale Law School
during the Spring 2022 term, to expand the collaboration with Prof. Alan Schwartz.

• Best Paper Award, 2019 Financial Management Association (FMA) European Conference
(for Poison Pills in the Shadow of the Law).

• Corporate Practice Commentator ’s Top 10 Corporate and Securities Articles of 2016.
• Co-Principal Investigator, Voting with Private Information: An Experiment, Einaudi

Institute of Economics and Finance (EIEF) (2014).
• Best Corporate Governance Paper, 2014 Corporate Governance Symposium, John L.

Weinberg Center for Corporate Governance (for Staggered Boards and Firm Value,
Revisited).

Presentations
I have presented my academic work at more than 150 venues, including (among others) the
following, some of which have hosted me for multiple presentations: Yale Law School, Harvard
Law School, Columbia Law School, New York University School of Law, University of Chicago
Law School, University of Oxford Faculty of Law, University of Toronto Henry N.R. Jackman
Faculty of Law, University of Pennsylvania Carey Law School, Northwestern Pritzker School
of Law, UC Berkeley School of Law, UCLA School of Law, Cornell Law School, Vanderbilt
Law School, University of Notre Dame Law School, University of Southern California Gould
School of Law, The University of Texas at Austin School of Law, Washington University
in St. Louis School of Law, Boston University School of Law, Antonin Scalia Law School
(George Mason University), Fordham University School of Law, University of Iowa College of
Law, University of Illinois College of Law, William & Mary Law School, ETH Zurich, and
the Toulouse School of Economics.

Other Professional Activities
Clifford Chance LLP London, UK
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Associate Lawyer (Structured Finance) 1999–2002
Bonelli Erede Pappalardo London, UK

Associate Lawyer (Structured Finance) 2002–2003
Fortress Investment Group LLC London, UK and New York City, NY

Vice President and Of Counsel 2004–2006
I have served as a board member for several companies and, in my role as an investment
banker, I also held the position of Deputy General Manager at a European bank.

Ad Hoc Refereeing
Journal of Finance, The RAND Journal of Economics, Journal of Law and Economics, Journal
of Law, Economics and Organization, American Law and Economics Review, The Journal
of Legal Studies, The International Review of Law and Economics, Games and Economic
Behavior, Journal of Banking and Finance, British Academy (Future of the Corporation
Project), Stanford Law Review, California Law Review, University of Toronto Law Journal,
Canadian Journal of Law and Jurisprudence, Israel Science Foundation, Italian Ministry of
University and Research.

Publications in Other Languages (Selection)
1. Responsabilità degli amministratori e governo societario (Directors’

Liability and Corporate Governance), in Trattato di Diritto Civile e
Commerciale, già diretto da A. Cicu, F. Messineo e L. Mengoni, continuato da P.
Schlesinger, V. Roppo e F. Anelli (forthcoming 2028) (with G. Ferrarini).

2. Corporate governance e correlativi giuridici (Corporate Governance and Legal Incidents),
Rivista di Diritto Civile (forthcoming 2026) (with G. Ferrarini).

3. Corporate governance e onere della prova (Corporate Governance and Burden of Proof),
Banca Borsa e Titoli di Credito (forthcoming 2026) (with G. Ferrarini).

4. L’obbligazione a ricorso limitato (Limited Recourse Obligation), Il Foro Italiano
(2026).

5. Consumo e razionalità endogena (Consumption and Endogenous Rationality), Mercato
Concorrenza Regole (forthcoming 2026) (with R. Pardolesi).

6. Procedura e sostanza nel diritto societario — Atto III: profili teorico-generali (Process
and Substance in Corporate Law — Part III: A General Theory), Rivista delle
Società (forthcoming 2026) (with W. Bratton and G. Ferrarini).

7. Procedura e sostanza nel diritto societario — Atto II: dovere di lealtà e corporate
governance (Process and Substance in Corporate Law — Part II: Duty of Loyalty
and Corporate Governance), Rivista delle Società (forthcoming 2026) (with G.
Ferrarini).

8. Procedura e sostanza nel diritto societario — Atto I: dovere di diligenza e business
judgement rule (Process and Substance in Corporate Law — Part I: Duty of Care and
Business Judgement Rule), Rivista delle Società (2025) (with G. Ferrarini).

9. Cartolarizzazione: riflessioni critiche e crisi finanziaria (Securitization and the Financial
Crisis), I Contratti del Mercato Finanziario (2010) (with A. Perona).
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10. Cartolarizzazione (Securitization), Digesto delle Discipline Privatistiche —
Sezione Commerciale (2009).

11. Maggior danno da svalutazione monetaria: una prospettiva finanziaria (Damages for
Inflationary Loss: A Financial Perspective), Il Foro Italiano (2008).

12. La cartolarizzazione: profili giuseconomici e problematiche aperte (Securitization: Law
and Economics Perspectives and Structural Challenges), II Rivista Critica del
Diritto Privato (2004).

13. Il servicer e l’attività di servicing: evidenza empirica e profili giuridici (Servicers and
Servicing Activities: Empirical Evidence and Legal Issues), Rivista della Banca e
del Mercato Finanziario (2002).

I am also a regular op-ed contributor to Avvenire, an Italian national daily newspaper.
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