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EDUCATION
STANFORD UNIVERSITY, Stanford, CA

Stanford Law School
J.D., June 1996. John M. Olin Research Fellowships in Law and Economics, Academic Years 1994-95,
1995-96, and Summer 1995.

Department of Economics
Ph.D. in Economics, June 1996. Concentrations in Industrial Organization and Finance.
Dissertation: The Effect of the Federal Sentencing Guidelines on the Disposition of Criminal Cases.

UNIVERSITY OF PENNSYLVANIA, Philadelphia, PA

The Wharton School
B.S. with major in Finance, May 1988, Summa Cum Laude. Elected to Beta Gamma Sigma, the national
scholastic honor society for students of business and management.

College of Artsand Sciences
B.A. with major in Economics, May 1988, Summa Cum Laude.

PROFESSIONAL EXPERIENCE

WAKE FOREST UNIVERSITY SCHOOL OF LAW, Winston-Salem, NC July 2002 - Present
Associate Professor of Law. Courses Taught: Civil Procedure, Business Organizations, Analytical Methods for
Lawyers, Law and Economics, Antitrust.

U.S. DEPARTMENT OF JUSTICE, Antitrust Division, Washington, D.C. June 1998 B June 2002
Trial Attorney, Civil Task Force. Investigated violations of federal antitrust law. Drafted pleadings and
interviewed and deposed witnesses. Participated in the trial of Visa and MasterCard, including preparing direct
and cross examinations of trial witnesses. Reviewed and recommended actions on merger filings. Taught
antitrust economics to new attorneys.

WILSON SONSINI GOODRICH & ROSATI, Palo Alto, CA September 1996 - April 1998
Litigation Associate. Researched and drafted pleadings, legal memoranda, and factual analyses for commercial
cases and class action securities fraud cases. Deposed witnesses, represented client in settlement conference, and
prepared witnesses to testify at trial. Formulated responses to FTC regarding an antitrust investigation and to
AMEX and NASD regarding insider trading investigations.

McKINSEY AND COMPANY, INC., New York, NY July 1988 - July 1990
Corporate Finance Analyst. Performed financial analyses for clients of an international management consulting
firm. Valued corporations and their business units, determined optimal capital structures, and analyzed proposed
operating strategies and acquisitions and divestitures. Drafted the case study for the book Valuation: Measuring
and Managing the Value of Companies.

PUBLICATIONS



Controlling Conflicts of Interest: A Taleof Two Industries, 37 Loyola University Chicago Law Journal 753
(2006) (empirically examines regulation of conflicts of interests of sell-side research analysts and of movie
critics).

Data and Selection Bias Ba Case Study, 75 University of Missouri BKansas City Law Review 171 (2006)
(discusses how data limitations can create selection bias in empirical legal studies). Published as part of a
symposium on the National Archives’ Federal Civil Court Records.

How Panels Affect Judges: Evidencefrom U.S. District Courts, 39 University of Richmond Law Review 1235
(2005) (empirical study of how sitting on a panel affects judicial decision making and why district judges
sometimes choose to decide cases as part of a panel rather than individually).

Information and the Selection of Judges: A Comment on QA Tournament of JudgesQ 32 Florida Sate Law
Review 1401 (2005) (critiques a proposal by Stephen Choi and Mitu Gulai to have Supreme Court appointments
be determined by a tournament of judges). Published as part of a symposium on Empirical Measures of Judicial
Performance. The other symposium participants were James Brudney; Judge Jay Bybee & Thomas Miles;
Stephen Choi & Mitu Gulati; Brannon Denning; Lee Epstein, Jeffrey Segal, Nancy Staudt & Rene Lindstadt;
Daniel Farber; Michael Gerhardt; Steven Gey & Jim Rossi; Steven Goldberg; John Orth; Judge Richard Posner;
Judge Bruce Selya; Russell Smyth; Michael Solimine; Lawrence Solum; and David Vladek.

Information and the Selection of Judges, published April 15, 2004, in a Jurist online symposium on OThe
Judicial Confirmation Process.(A brief summary of many of the arguments in the above article). The other
symposium participants were Jack Balkin, Stephen Choi, Michael Gerhardt, Sheldon Goldman, John Orth, Judith
Resnick, Mitu Gulati, Anthony Maltese, Stephen Presser, Nancy Scherer, and Elliot Slotnick.

Publish or Paris? Evidence of How Judges Allocate Their Time, 6 American Law and Economics Review 1
(2004) (peer-reviewed) (empirical study of the factors that affect whether U.S. District Court judges publish their
opinions).

The Equilibrium Effect of Legal Rule Changes: Arethe Federal Sentencing Guidelines Being
Circumvented?, 21 International Review of Law and Economics 251 (2001) (peer-reviewed) (empirical study of
whether prosecutors are using charge bargaining to circumvent the Federal Sentencing Guidelines)

WORKSIN PROGRESS

JudgesOPolitical Orientations and the Selection of Disputesfor Litigation, (submitted for publication to a
peer-reviewed journal; the paper is currently being revised in light of comments from the anonymous referee and
will be resubmitted to that journal).

This paper empirically examines whether the political orientations of judges in U.S. District Courts affect the
types of cases filed in those courts. For example, it tests whether an increase in the percentage of judges on a
court who are appointed by Republican presidents causes a decline in the number of product liability and
employment discrimination cases filed in the court. It finds that, at least for some types of cases, judges’ political
orientations have significant effects on the number of cases filed. Thus, the political orientations of even trial
court judges have important effects on the outcomes of the federal justice system: fewer potential plaintiffs seek
relief in federal courts if they believe the judges are less likely to be sympathetic to their cases. This finding also
helps explain the surprising findings of other researchers that a federal district judge’s political orientation
generally does not affect the probability that a case ends in a judgment for the plaintiff or a settlement. This
paper’s findings suggest that those results may be caused on a selection bias: because parties believe that judges’
political orientations matter, they are likely settling cases on more favorable terms for the plaintiffs if the cases are
assigned to Democratic judges rather than to Republican judges. As a result, although the likelihood of a case
ending in a judgment for the plaintiff or a settlement may be unaffected by a judge’s political orientation, the true
outcome of many cases — the terms of the settlement — may be greatly affected.

Mutual Fund Investors. Divergent Profiles (co-authored with Alan Palmiter)
This paper contrasts the portraits of the typical mutual fund investor that are painted by the mutual fund industry
(through its trade association), the SEC, and by an extensive empirical finance literature. The paper argues that



the currently regulatory scheme governing mutual funds, which is largely based on disclosure requirements,
greatly overestimates the knowledge and financial sophistication of the typical investor, and doesn’t account for
investors having important cognitive biases. Recent efforts by the SEC to educate investors and to improve
mutual fund disclosure fail to recognize the extent of investors’ limitations, and thus are likely doomed to fail.

Mutual Fund Incubation (co-authored with Alan Palmiter)
The paper examines the practice of mutual fund incubation, in which a mutual fund sponsor creates a number of
very small mutual funds (incubation funds) but does not sell them to the general public. Those funds that perform
well are then sold to the general public by advertising their high returns during the incubation period. Those that
do not perform well are quietly terminated, so the public is never aware of the existence. The paper argues that
this practice constitutes securities fraud because it misleads the public about the management skill of the fund
managers. In addition, the paper suggests how the SEC can prevent such abuse of incubation funds.
SERVICE
Law School Committees
I have served on various faculty committees throughout my tenure at the law school. Two of these assignments are
worth highlighting. First, as members of the Acadmic Rules Committee a few years ago, Mike Green and [
conducted empirical analyses of the extent and effect of differences in the grading practices of the faculty. The
committee’s work led to adoption by the faculty of the current grading system. In addition, last year I was part of
the long-term planning committee that drafted the law-school’s long term plan.
Presentations of Worksin Progress or Completed Papers
*  Wake Forest Law School — faculty workshops — 3 or 4 times
e  Babcock Graduate School of Management — faculty workshop — November 2004
¢ University of North Carolina Law School — faculty workshop — May 2005
* Law and Society Association Annual Meeting — June 2005
*  Southeastern Association of Law Schools Annual Meeting — July 2005
e Junior Empirical Legal Scholars Conference (at Cornell Law School) — October 2005
e (Case Western Reserve Law School — faculty workshop — October 2005
* National Archives and Records Administration’s Federal Civil Court Records Conference — November 2005
*  Duke Law School — faculty workshop — August 2006
*  University of lowa Law School — faculty workshop — October 2006
* Association of American Law Schools Annual Meeting — January 2007
*  Southeastern Association of Law Schools Annual Meeting — July 2007

*  Duke Law School — presentation to law school class — October 2007

*  Wake Forest University Department of Economics — faculty workshop — October 2007

Commentator on Papers Presented by Others



e Law and Society Association Annual Meeting — May 2004
e University of North Carolina Law School — faculty workshop — November 2006

*  Guest Blogger — Empirical Legal Studies Blog — August 2007



