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 May 23, 2017   

 
Honorable Michael Crapo  
Chairman 
Senate Committee on Banking, Housing, 
and Urban Affairs 
239 Dirksen Senate Office Building  
Washington, D.C. 20510 
 

Honorable Jeb Hensarling  
Chairman  
House Financial Services Committee  
2228 Rayburn House Office Building  
Washington, D.C. 20515  
 

Honorable Sherrod Brown 
Ranking Member 
Senate Committee on Banking, Housing, 
and Urban Affairs 
713 Hart Senate Office Building 
Washington, D.C. 20510 
 

Honorable Maxine Waters  
Ranking Member  
House Financial Services Committee  
2221 Rayburn House Office Building 
Washington, D.C. 20515 
 

Honorable Chuck Grassley  
Chairman 
Senate Committee on the Judiciary 
135 Hart Senate Office Building  
Washington, D.C. 20510 
 

Honorable Bob Goodlatte  
Chairman  
House Judiciary Committee  
2309 Rayburn House Office Building  
Washington, D.C. 20515  
 

Honorable Dianne Feinstein 
Ranking Member 
Senate Committee on the Judiciary 
331 Hart Senate Office Building 
Washington, D.C. 20510 
 

Honorable John Conyers, Jr.  
Ranking Member  
House Judiciary Committee  
2426 Rayburn House Office Building 
Washington, D.C. 20515 
 

 
Dear Chairman Crapo, Chairman Hensarling, Ranking Member Brown, Ranking 
Member Waters, Chairman Grassley, Chairman Goodlatte, Ranking Member 
Feinstein, and Ranking Member Conyers: 
 

The Financial CHOICE Act of 2017, H.R. 10, would replace the “Orderly 
Liquidation Authority” (“OLA”), Title II of Dodd-Frank, with a new bankruptcy 
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procedure, the Financial Institution Bankruptcy Act (“FIBA”), as the exclusive means 
for addressing the failure of systemically important financial institutions (“SIFIs”).1  

Although a bankruptcy mechanism usefully expands the channels for resolution 
of a failing financial firm, bankruptcy institutions alone cannot manage a full-blown 
financial crisis. Crisis management will need regulatory authorities. Moreover, 
bankruptcy is untried in such a setting and it is not attuned to managing systemic risk. 
This difference in function, and the baseline uncertainty of success, could fan financial 
panic rather than stabilize the financial system, if there is no regulatory backup and 
support.  Repealing OLA would leave bankruptcy courts with the entire responsibility 
in a crisis for handling restructurings in ways that they have never done before. While 
FIBA, particularly if made more robust than the current version, would be a valuable 
addition to the panoply of crisis tools, the economy and the financial system will still 
need OLA to make FIBA work. At a minimum, an OLA backstop will be needed to 
avoid a financial crisis — in case a major firm uses FIBA but FIBA fails. Moreover, 
OLA will be necessary to address multiple failed financial firms in an economy-wide 
financial crisis.   

To repeal OLA and its supporting provisions would be a dangerous error.   
The undersigned, for whom financial regulation or bankruptcy or both are 

significant parts of our research and teaching, all oppose substitution of FIBA for 
OLA and its supporting provisions. We identify key factors that support this 
conclusion in the following discussion. Although signatories differ on the weight of 
the identified factors, including some who view a particular factor as not relevant, 
there is unanimity in the conclusion that elimination of Orderly Liquidation Authority 
would be a grave mistake.   

 
* * * 

 
FIBA’s limits in a crisis.  For FIBA to function properly, it needs institutional 

supports that only OLA and its related rules now provide, making FIBA inadequate as 
the sole resolution mechanism available in a crisis.  

H.R. 10 contemplates that a failed SIFI would land in a bankruptcy court and be 
resolved and stabilized within 48 hours. The tight time limit arises from FIBA’s 
“stay” period for financial contracts — the “stay” temporarily stops the financial 
contract counterparties from running on the financial institution by demanding 
repayment en masse.2 Such a run could destroy a financial firm and FIBA gives a 
necessary 48-hour respite from that run. Under present law the FDIC will have 
extensive familiarity with the SIFI through the “living wills” process aimed at 
preparing a SIFI for resolution. In anticipation of a filing under bankruptcy, the 

                                                
1 FIBA has passed the House as a stand-alone measure. This letter is written to oppose substituting 

FIBA for OLA, not to critique FIBA as a stand-alone addition (although we note several potential improvements 
at the end of this letter).  
 2 Bankruptcy generally “stays” creditors from collecting during the bankruptcy. Qualified financial 
contracts are not now subject to the stay, but under FIBA they would be subject to a 48-hour stay.   
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congressionally-preferred resolution option, or OLA, the FDIC will build a structure 
of advance planning to make a tight timetable doable. But H.R. 10 would strip away 
the FDIC’s involvement in the “living wills” process and its mandate to engage the 
resolution process. Thus a bankruptcy judge will be seeing the SIFI for the first time 
and will have no help from the regulator (the FDIC) with relevant experience in 
addressing a failing financial firm.  The court could well succeed on its own; but it 
might not.   

We do not doubt that bankruptcy could provide substantial advantages, in many 
settings, over purely regulatory restructurings, and FIBA (especially if strengthened) 
offers advantages over the current bankruptcy provisions. Bankruptcy can routinize 
restructuring, particularly for bank holding companies that may fail for firm-specific 
reasons not embedded in a broader crisis. But it cannot be a panacea for a crisis, as we 
outline next. Hence, OLA’s regulatory backup must be maintained and OLA’s 
supports for making FIBA functional must be retained. 

We raise four limits of bankruptcy courts that require the FDIC and other 
regulators to be involved in managing a crisis-level financial event: international 
coordination, planning, coordinated response, and liquidity provision. 

International coordination. The only precedent for a SIFI bankruptcy was that of 
Lehman Brothers, whose failure triggered or exacerbated a world-wide financial panic 
in significant part because of the lack of international coordination. Under Dodd-
Frank’s OLA, the FDIC will have prior understandings with foreign regulators.  This 
gives the FDIC the capacity to manage the resolution of a U.S.-based global SIFI 
without generating global financial contagion. These prior understandings also bring 
the benefits of international coordination, which will be needed for the many complex 
aspects of the failure of a massive global financial firm.  

A U.S. bankruptcy court will lack deep prior relationships or the authority to 
reach understandings with foreign regulators in advance of a bankruptcy filing.  This 
increases the likelihood that foreign regulators or foreign courts, at the behest of local 
interests, will seize assets within their jurisdiction. For a global SIFI, such seizures are 
likely to be the death-knell of a successful bankruptcy. To avoid such difficulties, and 
thereby to make FIBA viable, American regulators will need to help make foreign 
regulators comfortable with the bankruptcy process. But repealing OLA and its 
supports would undermine that objective because it would remove an essential 
American backstop in the event that a FIBA restructuring is unsuccessful. Barring the 
regulator from initiating the proceeding (as the current version of FIBA does) will 
further reduce the possibility of pre-filing coordination with foreign regulators in the 
days before a FIBA proceeding begins. That coordination, one expects, will be critical 
to contain a run on the foreign subsidiaries of the failing financial firm. 

Planning.  FIBA is designed to manage the failure of a financial firm that has 
been forced to plan for its own demise. Today, large bank holding companies and 
designated SIFIs must plan for their own resolution, in bankruptcy and otherwise, 
through the “living wills” process of section 165(d) of Dodd-Frank. Thus far, this 
planning has focused on having these financial firms build out a special capital 
structure that can be made to bear losses in a 48-hour bankruptcy period, with pre-
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positioned liquidity to allow the complex to stabilize. This pre-planning makes the 48-
hour bankruptcy potentially viable. Without the living will process, it would be 
virtually impossible for a court to restructure a complex financial firm within FIBA’s 
48-hour time limits.  

H.R. 10 would eliminate the regulators’ authority to designate additional 
financial firms as SIFIs. Thus the bill would eliminate these firms’ responsibility to 
create a “living will” resolution plan that would lead to a capital structure that a FIBA-
enabled court could handle. Yet almost assuredly, some financial firms outside the 
existing SIFI-perimeter will grow to become systemically important without the 
unique Federal Reserve and FDIC-regulated capital structure, organizational structure, 
and liquidity that facilitate resolution. Bankruptcy courts could not use FIBA to 
satisfactorily resolve such firms without those features already in place. There is no 
escaping this reality. Without such advance planning, FIBA will fail.3 Thus without 
OLA, Congress and the financial regulators would be faced once again with the choice 
between a Lehman Brothers-type event or a bailout.  

While resolution of a non-designated SIFI will be challenging, even for the 
regulators, OLA gives the regulator more tools than are available to the bankruptcy 
court. Although the specifics of OLA are also untried, regulators have resolved 
substantial failed banks. The regulators, unlike the bankruptcy courts, will be able to 
observe the growth of new financial firms and can “war-game” failure scenarios to 
increase the likelihood of success for a newly emergent SIFI.  

The mechanisms that bring such new systemically important firms into the 
planning-for-bankruptcy orbit need to be preserved so that a financial institution 
bankruptcy could work. Yet H.R. 10’s substitution of bankruptcy for OLA and its 
associated planning would end this process and thereby undermine FIBA.  

Coordinated response. Several of us familiar with bankruptcy are optimistic that 
a bankruptcy court with robust support from an upgraded, modified Bankruptcy Code 
could handle the restructuring and, if necessary, the dismantling of even a very large 
failed financial institution, if the bankruptcy courts obtained the needed panoply of 
tools. But a financial crisis that threatens the economy will involve multiple 
institutions failing or tottering simultaneously. Moreover, as noted previously, many 
of those firms could lack the capital structure, organizational structure, or prior 
liquidity provisioning that would facilitate a bankruptcy resolution. Even if some 
failed institutions could move through a robust bankruptcy process, the American 
economy will need a coordinated response, particularly if the entire financial system 
suffers a panic or lack of liquidity. Bankruptcy judges cannot provide that coordinated 
response. They cannot caucus and decide how to handle multiple bankruptcies in a 
way that best stabilizes the economy. Bankruptcy courts cannot provide that 
coordinating function; they have neither a mandate, nor the proper experience, nor the 

                                                
3 H.R. 10 provides an “off ramp” from the living wills process for large bank holding companies with a 

leverage ratio of 10:1 or less. Such a leverage ratio, requiring that 10% or more of the company’s total value be 
in  equity, will generally reduce the risks of failure because more equity means a thicker loss-bearing cushion, 
but it does not guarantee against failure, since a simple ratio does not control the riskiness of assets nor ensure 
adequate liquidity. Moreover, because H.R. 10 would exempt off-ramp firms from resolution pre-planning, there 
would be another group of firms for which a FIBA proceeding would fail.   
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staff needed to design a plan to protect the financial system as a whole. Only the 
regulators can do that, and OLA and its supporting provisions are necessary for the 
regulatory effort.  

Liquidity. Similarly, liquidity can be crucial to stabilizing financial firms in a 
crisis. But the bankruptcy judge cannot provide liquidity to the system or to a tottering 
SIFI. And, if financial distress is widespread, private markets cannot provide that 
liquidity either. Under the Dodd-Frank Act, the only source of public liquidity support 
for a failing financial firm would be through an FDIC receivership. While other 
liquidity channels may be possible, this is the channel that is now assured and 
authorized. Thus the FDIC under OLA could use the financial firepower of public 
liquidity to stabilize the newly-resolved firm through a proceeding that would wipe 
out the firm’s shareholders. Public knowledge of the availability of this FDIC 
backstop would be essential to stabilizing the financial system and maintaining public 
confidence in the American financial structure, even if all the firms that failed were 
resolved through bankruptcy without actually needing such liquidity support.4  

 
In sum, relying on FIBA as the sole resolution mechanism for enormous 

financial institutions with global reach is a reckless gamble with the stability of the 
U.S. financial system. 

 
* * * 

 
OLA issues. We understand that two of the primary objections that have been 

voiced in Congress to OLA lie in (1) the view that government loans under OLA will 
amount to a “bailout,” even though the Act requires that the loans be backed by the 
assets of the firm, and that they be recovered in the resolution process or from the 
largest members of financial industry thereafter, and (2) the discretion that OLA gives 
the regulators to provide similarly situated creditors with different recoveries, as long 
as none gets less than its anticipated payout had the SIFI been liquidated. We 
understand these concerns, but disagree that repealing OLA is the appropriate way to 
address them. Rather, because these concerns are important but limited, the effort 
should go into handling these issues in OLA itself by adjusting and toughening the 
recovery rules, while preserving OLA’s critical advantages. For example, while we 
collectively take no position here on the appropriateness of the following two 
alternatives, we note that suggestions have been made to include penalty rates up-front 
in any lending under OLA and to delete the authorization for differential recovery. 
These local issues in OLA are best handled through local solutions, not by a baby-
with-the-bath-water jettisoning of OLA. 

 

                                                
4 Public liquidity disbursements must be recovered, under the statute, through the resolution process or, if 

there are any shortfalls, by assessing the largest players in the financial industry. This too will be well known. If 
these measures are seen as insufficient, the next paragraph points to how OLA might be strengthened in this 
regard. 
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* * * 
 

Local weaknesses in FIBA. For completeness we note that the current version of 
FIBA and some general characteristics of American bankruptcy fall short of being as 
robust as they could be in facilitating resolution of a financial firm. We mention three. 

First, the current version of FIBA gives the SIFI and its executives exclusive 
control over when to initiate a FIBA proceeding. Even if the SIFI is on a failure 
trajectory, executives have reason to wait, in hope, however small, of recovery or 
some private capital infusion. Yet during that period, the SIFI may lose whatever 
liquidity buffer it had, making it much harder for any bankruptcy restructuring to 
succeed and raising the stark choice between a bailout and a chaotic failure. Thus the 
regulators need authority to choose the timing of a FIBA proceeding. Otherwise, 
FIBA cannot readily accomplish its goals.  

Second, FIBA is silent on how the SIFI would be restructured if the 48-hour 
period runs out without a successful resolution. FIBA is not a general vehicle for 
financial firm bankruptcies, but a mechanism to effectuate a particular kind of quick 
restructuring. This strategy is valuable if it succeeds. However, because it is untested, 
its success is not a sure thing, particularly for firms without an easily restructured 
capital and organizational structure. Indeed, FIBA’s success would be unlikely 
without pre-positioning easily-restructured debt and the further resolution planning 
that will be found only in firms that have been previously identified as SIFIs.  

Third, American bankruptcy courts currently lack the full judicial power of the 
United States, which will add uncertainty to the bankruptcy process in a crisis. 
Bankruptcy courts’ authority to make a range of decisions, some of which may be 
implicated in a FIBA-style restructuring, has not been fully vetted and could well be 
contested by aggrieved parties in a crisis.   

In sum, although FIBA’s usefulness as an alternate channel to OLA could be 
improved as indicated, FIBA is particularly unsuited to replace OLA for the issues 
mentioned earlier (international coordination, planning, liquidity, and economy-wide 
reaction), which are tasks beyond the capacity of the bankruptcy courts working alone 
without regulatory supports.  

 
* * * 

 
Conclusion. Bankruptcy cannot substitute for resolution via the Orderly 

Liquidation Authority administered by the FDIC. It can provide an additional, useful 
resolution channel. But bankruptcy is inherently unable to assuredly provide the broad 
response to, and necessary planning to confront, systemic risks that, unfortunately, if 
the past is any guide, we will need at some future time.  

Repealing OLA and its supporting provisions and replacing it with FIBA would 
be a serious disservice to the stability of the American economy. For FIBA to function 
well, it needs OLA and its supports. While some of the undersigned emphasize the 
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issues outlined above in different ways, may express themselves separately, and reject 
particular factors, we are unanimous in the conclusion that bankruptcy cannot be an 
across-the-board substitute for OLA. Repealing the Orderly Liquidation Authority and 
its supporting provisions, we unanimously conclude, would subject the American 
economy to grave risks. 

  
       Respectfully yours, 

 
 
JEFFREY N. GORDON 
Richard Paul Richman Professor of 
Law 
Columbia Law School 
New York, NY 10025 
  

MARK J. ROE 
David Berg Professor of Law 
Harvard Law School 
Cambridge, Mass. 02138

 
Co-Signers: 
 
Barry E. Adler 
Petrie Professor of Law & Business 
New York University School of Law 
 
Anat R. Admati 
George G.C. Parker Professor of 
Finance and Economics 
Graduate School of Business 
Stanford University 
 
Duncan Alford 
Associate Dean and Professor of Law 
University of South Carolina School of 
Law 
 
Hilary J. Allen 
Associate Professor of Law 
Suffolk Law School 
 
John Armour 
Hogan Lovells Professor of Law and 
Finance 
Faculty of Law, Oxford University;  
Visiting Professor of Law 
Columbia Law School 
 

Dan Awrey 
Associate Professor of Law & Finance 
Faculty of Law, Oxford University; 
Visiting International Professor 
Columbia Law School 
 
Martin Neil Baily 
Senior Fellow 
The Brookings Institution 
 
Mehrsa Baradaran 
J Alton Hosch Professor of Law 
University of Georgia School of Law 
 
Michael S. Barr 
The Roy F. and Jean Humphrey Proffitt 
Professor of Law 
University of Michigan Law School 
Professor of Public Policy 
Gerald R. Ford School of Public Policy 
 
Lawrence G. Baxter 
William B. McGuire Professor of the 
Practice of Law 
Duke Law School  
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Lucian Arye Bebchuk 
James Barr Ames Professor of Law, 
Economics, and Finance 
Harvard Law School 
 
Susan Block-Lieb 
Professor of Law; 
Cooper Family Chair in Urban Legal 
Issues 
Fordham University School of Law 
 
Richard A. Booth 
Martin G. McGuinn Chair in Business 
Law 
Villanova University — Charles 
Widger School of Law 
 
William W. Bratton 
Nicholas F. Gallicchio Professor of 
Law 
University of Pennsylvania Law School 
 
Chris Brummer 
Agnes N. Williams Research Professor 
Georgetown University Law Center 
 
William Byrnes 
Professor 
Texas A&M University School of Law 
 
John Y. Campbell 
Morton L. and Carole S. Olshan 
Professor of Economics 
Harvard University 
 
Richard S. Carnell 
Associate Professor of Law 
Fordham Law School 
 
Anthony J. Casey 
Professor of Law and  
Mark Claster Mamolen Teaching 
Scholar 
University of Chicago Law School 
 
 
 

Stephen G. Cecchetti 
Professor or International Economics 
Brandeis International Business School 
 
Jessica Gabel Cino 
Associate Professor 
Georgia State University College of 
Law 
 
David P. Cluchey 
Emeritus Professor of Law 
University of Maine School of Law 
 
John Coates 
John F. Cogan, Jr. Professor of Law 
and Economics 
Harvard Law School 
 
Peter Conti-Brown 
Assistant Professor of Legal Studies 
and Business Ethics 
The Wharton School of the University 
of Pennsylvania 
 
Thomas F. Cooley 
Paganelli-Bull Professor of Economics 
emeritus 
Stern School of Business 
New York University 
 
John Crawford 
Professor of Law 
University of California Hastings 
College of the Law 
 
Jay Cullen 
Lecturer in Banking and Finance Law 
University of Sheffield 
 
Christine Desan 
Leo Gottlieb Professor of Law 
Harvard Law School 
 
 
 
 
 



Financial Scholars Oppose Eliminating Regulatory Backup for Restructuring Failed Financial Firms  

Page 9 of 13 
 

Douglas W. Diamond 
Merton H. Miller Distinguished Service 
Professor of Finance 
Booth School of Business 
University of Chicago 
 
Peter A. Diamond 
Emeritus Institute Professor and 
Professor of Economics 
Massachusetts Institute of Technology 
 
Jonathan Eddy 
Professor of Law 
University of Washington School of 
Law 
 
Kathleen Engel 
Research Professor 
Suffolk University School of Law 
 
James Fanto 
Gerald Baylin Professor of Law 
Brooklyn Law School 
 
Adam Feibelman 
Sumter Davis Marks Professor of Law 
Tulane Law School 
 
Merritt B. Fox 
Michael E. Patterson Professor of Law 
NASDAQ Professor for the Law and 
Economics of Capital Markets 
Columbia Law School 
 
Tamar Frankel 
Professor of Law 
Boston University School of Law 
 
Jesse Fried 
Dane Professor of Law 
Harvard Law School 
 
Anna Gelpern 
Professor of Law 
Georgetown Law School 
 
 

Martin Gelter 
Professor of Law 
Fordham University School of Law 
 
Erik Gerding 
Professor 
University of Colorado Law School 
 
Andra Ghent 
Lorin and Marjorie Tiefenthaler 
Professor of Real Estate 
Wisconsin School of Business 
University of Wisconsin - Madison 
 
Ronald J. Gilson 
Stern Professor of Law and Business 
Columbia Law School; 
Meyers Professor of Law and Business 
Emeritus 
Stanford Law School 
 
Lawrence Glosten 
S. Sloan Colt Professor of Banking and 
International Finance 
Columbia Business School 
 
Charles Goodhart 
Prof (emeritus) of Banking and Finance 
London School of Economics 
 
Radhakrishnan Gopalan 
Associate Professor of Finance 
Olin School of Business 
Washington University in St Louis 
 
Edward Greene 
Adjunct Senior Research Scholar in the 
Program on Law 
Columbia Law School 
 
Robin Greenwood 
George Gund Professor of Finance and 
Banking 
Harvard Business School 
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Bruce Grohsgal 
Helen S. Balick Visiting Professor in 
Business Bankruptcy Law 
Delaware Law School 
Widener University 
 
Dirk Hackbarth 
Professor of Finance 
Everett W. Lord Distinguished Faculty 
Scholar 
Boston University Questrom School of 
Business 
 
Sam Hanson 
Associate Professor of Finance 
Harvard Business School 
 
Oliver D. Hart 
Andrew E. Furer Professor of 
Economics 
Department of Economics 
Harvard University 
 
Hosea H. Harvey 
Associate Professor of Law 
Temple University 
 
Martin F. Hellwig, 
Director (emeritus), Max Planck 
Institute for Research on Collective 
Goods; 
Member of the European Parliament's 
Expert Panel on Banking Union 
(Resolution) 
 
Christoph Henkel 
Professor of Law 
Mississippi College School of Law 
 
Richard J. Herring 
Jacob Safra Professor of International 
Banking 
The Wharton School, University of 
Pennsylvania 
 
 
 

Robert Hockett 
Edward Cornell Professor of Law 
Cornell Law School 
 
Adam Honig 
Associate Professor of Economics 
Amherst College 
 
Max Huffman 
Professor of Law 
Indiana University Robert H. 
McKinney School of Law 
 
Howell E. Jackson 
James S. Reid, Jr., Professor of Law 
Harvard Law School 
 
Dalié Jiménez 
Associate Professor of Law & Jeremy 
Bentham Scholar 
University of Connecticut School of 
Law 
 
Creola Johnson 
President’s Club Professor of Law 
The Ohio State University 
Moritz College of Law 
 
Kathryn Judge 
Professor of Law  
Columbia Law School  
 
Michael Klausner 
Nancy and Charles Munger Professor 
of Business and  
Professor of Law 
Stanford Law School 
 
W. H. Knight, Jr.  
Distinguished Academic in Residence 
Seattle University School of Law 
 
Reinier H. Kraakman  
Ezra Ripley Thayer Professor of Law 
Harvard Law School 
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George Kuney 
Lindsay Young Distinguished 
Professor of Law 
University of Tennessee, Knoxville 
College of Law 
 
James Kwak 
Professor 
University of Connecticut School of 
Law 
 
Donald C. Langevoort 
Thomas Aquinas Reynolds Professor of 
Law 
Georgetown Law School 
 
Odette Lienau 
Professor of Law 
Cornell University Law School 
 
Lois R. Lupica 
Maine Law Foundation Professor of 
Law 
University of Maine School of Law 
 
Anup Malani 
Lee and Brena Freeman Professor of 
Law 
University of Chicago Law School 
 
Ronald Mann 
Albert E. Cinelli Enterprise Professor 
of Law; 
Columbia Law School 
 
Jeremy R. McClane 
Associate Professor of Law 
University of Connecticut School of 
Law 
 
Patricia A. McCoy 
Professor of Law 
Boston College Law School 
 
 
 
 

Brett McDonnell 
Dorsey & Whitney Chair and Professor 
of Law 
University of Minnesota Law School 
 
Andrew Metrick 
Michael H. Jordan Professor of Finance 
and Management 
Yale School of Management 
 
Dave Min 
Assistant Professor of Law 
University of California Irvine School 
of Law 
 
Frederic S. Mishkin 
Alfred Lerner Professor of Banking and 
Financial Institutions 
Graduate School of Business 
Columbia University; 
former Member of the Board of 
Governors of the Federal Reserve 
System 
 
Charles W. Mooney, Jr. 
Charles A. Heimbold, Jr. Professor of 
Law 
University of Pennsylvania Law School 
 
Edward R. Morrison 
Charles Evans Gerber Professor of Law 
Columbia Law School 
 
Patricia C. Mosser 
Senior Research Scholar and Senior 
Fellow 
Columbia University 
School of International and Public 
Affairs 
 
Christophe Moussu 
Professor of Finance, ESCP Europe 
Scientific Director, LabEx ReFi 
 
 
 
 



Financial Scholars Oppose Eliminating Regulatory Backup for Restructuring Failed Financial Firms  

Page 12 of 13 
 

Martin Oehmke 
Roger F. Murray Associate Professor 
of Finance 
Columbia Business School 
 
Saule Omarova 
Professor of Law 
Cornell University 
 
Richard W. Painter 
S. Walter Richey Professor of 
Corporate Law 
University of Minnesota Law School 
 
Dean Pawlowic 
Professor of Law 
Texas Tech University School of Law 
 
George G. Pennacchi 
Bailey Professor of Finance 
University of Illinois 
 
Paul Pfleiderer 
C. O. G. Miller Distinguished Professor 
of Finance 
Graduate School of Business 
Stanford University 
 
Thomas Philippon 
Professor of Finance 
New York University 
 
Katharina Pistor 
Michael I. Sovern Professor of Law 
Columbia Law School 
 
Eric Posner 
Kirkland and Ellis Distinguished 
Service Professor of Law 
University of Chicago Law School 
 
Amiyatosh Purnanandam 
Professor of Finance 
Ross School of Business 
University of Michigan 
 
 

Wolf-Georg Ringe 
Professor 
University of Hamburg 
Faculty of Law 
 
Keith A. Rowley 
William S. Boyd Professor of Law 
University of Nevada Las Vegas 
School of Law 
 
Philipp Schnabl 
Associate Professor of Finance 
Stern School of Busines 
New York University 
 
Kim Schoenholtz 
Professor of Management Practice, 
Department of Economics 
Stern School of Business 
New York University 
 
Heidi Mandanis Schooner 
Professor of Law 
The Catholic University of America 
 
Steven L Schwarcz 
Stanley A Star Professor  
of Law & Business 
Duke University 
School of Law 
 
Alan Schwartz 
Sterling Professor of Law 
Yale Law School & Yale School of 
Management 
 
Robert E. Scott 
Alfred McCormack Professor of Law 
Columbia Law School 
 
Keith Sharfman 
Professor of Law & 
Director of Bankruptcy Studies 
St. John's University 
School of Law 
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Michael Simkovic 
Professor of Law 
USC Gould School of Law 
 
David Skeel 
S. Samuel Arsht Professor of Corporate 
Law 
University of Pennsylvania Law School 
 
Christina Skinner 
Assistant Professor of Law  
Brooklyn Law School 
 
Holger Spamann 
Professor 
Harvard Law School 
 
Jeremy Stein 
Moise Y. Safra Professor of Economics 
Department of Economics 
Harvard University 
 
Suresh Sundaresan 
Chase Manhattan Bank Professor of 
Economics and Finance 
Columbia Business School 
 
Eric Talley 
Isidor & Seville Sulzbacher Professor 
of Law 
Columbia Law School 
 
Jennifer Taub 
Professor  
Vermont Law School 
 
Michael Troege 
Professor of Finance 
École Supérieure de Commerce de 
Paris 
 
Frederick Tung 
Howard Zhang Faculty Research 
Scholar and Professor of Law 
Boston University School of Law 
 

Georges Ugeux 
Lecturer in Law 
Columbia Law School 
 
Manuel A. Utset 
William & Catherine VanDercreek 
Professor 
Florida State University College of 
Law 
 
Laura Veldkamp 
Professor of Economics 
Stern School of Business 
New York University 
 
Ingo Walter 
Seymour Milstein Professor Emeritus 
of Finance, Corporate Governance & 
Ethics 
Stern School of Business, 
New York University 
 
Zhenyu Wang 
Edward E. Edwards Professor of 
Finance 
Indiana University, Bloomington 
Kelley School of Business 
 
Lawrence J. White 
Robert Kavesh Professor of Economics 
Stern School of Business 
New York University 
 
Arthur E. Wilmarth, Jr. 
Professor of Law 
George Washington University Law 
School 
 
Yesha Yadav 
Professor of Law 
Vanderbilt Law School 
 
Luize E. Zubrow 
Professor Emerita 
George Washington University Law 
School

 


