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About the  
2 5 t h  A n n u A l 

C o r p o r A t e  l A w  C e n t e r  
S y m p o S i u m

Signed into law on July 21, 2010, the Dodd-Frank Wall Street Reform and 
Consumer Protection Act is called the most comprehensive financial reform 
legislation since the 1930s. The Act requires federal regulators to engage in at 
least 243 rule makings and to conduct at least 67 studies, often under tight 
deadlines. Meanwhile, some members of Congress call for the law’s repeal, 
and Congressional committees, the D.C. Circuit and business interests closely 
scrutinize implementation efforts. This symposium focuses on both the policy 
and practical implications of implementing the Act.

About the 
Corporate law Center at the university of Cincinnati College of law

The Corporate Law Center at the University of Cincinnati College of Law (CLC) is 
privileged to host its 25th annual Corporate Law Symposium. The CLC’s mission 
is to develop programs related to the education and training of law students in 
the field of corporate law and to provide assistance to the legal and business 
communities on issues involving corporate law. Central to the CLC’s activities 
is the annual Corporate Law Symposium. Co-sponsored with the University of 
Cincinnati Law Review, the symposium provides an opportunity for scholars, 
practitioners, and law students from across the country to exchange ideas, 
debate issues, and discuss ongoing research and scholarship on current topics 
in the field.

All symposium papers will be published in an upcoming volume of the 
University of Cincinnati Law Review.

the Corporate law Center Contact: 
Corporate Law Center 
Barbara Black, Director 
barbara.black@uc.edu 
Phone: 513-556-0113 
Fax: 513-556-1236 
www.law.uc.edu/corplaw

Implementing the  
Dodd-Frank Wall Street Reform 

and Consumer Protection Act

University of Cincinnati Law Review 
lawreview@law.uc.edu 
Phone: 513-556-5101 
Fax: 513-556-2992
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SChedule of eventS

 8:45 a.m. Welcome: louis Bilionis, Dean and Nippert Professor of Law,  
  University of Cincinnati College of Law

 9-10:30 a.m. PANEL I: DEALINg wIth REguLAtoRy FAILuRE
  
  Moderator: Barbara Black, Charles Hartsock Professor of Law  
  and Director, Corporate Law Center

  elizabeth f. Brown, Assistant Professor of Risk Management  
  and Insurance, Georgia State University J. Mack Robinson   
  College of Business

  Will the Federal Insurance Office Enhance Both Domestic and  
  International Insurance Regulation?

This paper looks at Dodd-Frank’s creation of the Federal Insurance 
Office (FIO), FIO’s report and recommendations on how to 
modernize insurance regulation, and the role that FIO is playing 
within the Financial Stability Oversight Council and the International 
Association of Insurance Supervisors to address the systemic risks 
posed by insurance and insurance-like products and firms and 
the development of international insurance norms. This paper will 
also examine the arguments raised by many within the insurance 
industry that greater federal oversight of insurance is unnecessary 
because the state regulation already provided adequate solvency 
protections, insurance companies do not pose the types of systemic 
risks posed by banks and investment firms, and market discipline is 
stronger in the insurance industry than in the banking industry.

  tamar frankel, Professor of Law, Boston University School of Law

  The Failure of Regulation by Disclosure

This paper addresses the two basic forms of financial 
intermediation: market intermediation and institutional 
intermediation. Market intermediation requires face to face 
negotiations and if the financial system involves people who are 
unknown to each other then it requires (a) standardized terms (b) 
in amounts that would attract a sufficient number of investors, 
(c) information about the issuers, and (d) a sufficient number of 
intermediaries. Barring these conditions, institutions intermediate 
(borrowing from savers and lending to borrowers). Institutional 
intermediation was substantively regulated or imposed with 
fiduciary duties; market intermediaries were regulated mainly by 
disclosure. During the past 50 years financial intermediation has 
moved to markets. Disclosure did not work effectively for various 
reasons. The time has come to impose a different disclosure 
requirement on market intermediation. Let investors find out not 
what is sold to them but who sells them the investments.
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  Arthur e. wilmarth, Jr., Professor of Law and Executive   
  Director, C-LEAF, George Washington University Law School
 
  Turning a Blind Eye: Key Regulatory Failures that Helped to Inflate  
  the Subprime Credit Boom
 

This paper will review a series of regulatory decisions and non-
decisions between 1999 and 2007 in which regulators failed 
to respond adequately to the reckless expansion of subprime 
consumer credit. It will additionally discuss the extent to which 
political and regulatory influence wielded by large banks and 
nonbank financial institutions appears to account for this 
lamentable series of regulatory mistakes.

 10:30-10:45 a.m. BREAK

10:45 a.m.-12:15 p.m.  PANEL II: REguLAtINg thE BIg FIRMS

  Moderator: robert olson, esq., Of Counsel, Dinsmore & Shohl  
  and Adjunct Professor, University of Cincinnati College of Law 

  onnig h. dombalagian, George Denegre Professor of Law, 
  Tulane University School of Law 
 
  Proprietary Trading: Scourge, Scapegoat…and Scofflaw?

This paper examines the problem of regulating proprietary 
trading—or more specifically, the perceived negative 
externalities caused by near-term trading in financial 
instruments by highly leveraged financial companies. Dodd-
Frank seeks to regulate proprietary trading through a number of 
interrelated mechanisms, including outright restrictions on and 
compartmentalization of proprietary trading (the Volcker rule 
and the “push out” of derivatives activity); hard limitations on 
leverage via capital and margin rules for systemically important 
financial institutions and for certain derivative transactions; 
heightened internal and external business conduct rules; and 
centralized clearance and execution of swaps and security-
based swaps. In implementing these mandates, regulators 
have struggled to isolate the undesirable aspects of proprietary 
trading targeted by the Act without depriving markets of the 
valuable role played by financial intermediaries as underwriters, 
market makers, dealers, and asset managers. This paper 
addresses regulators’ inability to agree on the implementation 
of these mandates and the questionable premises for the 
regulation of proprietary trading. 
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  Stephen J. lubben, Harvey Washington Wiley Chair in   
  Corporate Governance & Business Ethics, Seton Hall University  
  School of Law
   
  Resolution, Orderly and Otherwise

What precisely does it mean to “resolve” financial distress in a 
complex financial institution? What are the goals – liquidation, 
reorganization, or simple contagion avoidance? And, more 
precisely, how might such a resolution look under realistic 
conditions? This paper begins to examine these issues through a 
practical exercise: by examining the legal and financial structure 
of a specific, actual financial institution. What this analysis reveals 
is that no matter how complex Lehman was, the remaining “too 
big to fail” financial institutions are infinitely more complex. The 
exercise reveals some serious doubts about the ability of Dodd-
Frank to perform in its most idealized way, it also shows how the 
Bankruptcy Code, at least as currently drafted, would be equally 
unsuited to the task. Moreover, this paper explain why adapting 
the Code to the resolution of large financial institutions would 
involve something far more substantial than a few “tweaks,” 
as is often suggested. Ultimately it would involve adopting 
something that takes many features from both OLA and Chapter 
11, while applying the name bankruptcy to the resulting beast. 

  Jennifer S. taub, Associate Professor of Law, Vermont Law School

  Still Risky After All These Years: Implementing the Financial-  
  Stability Provisions of the Dodd Frank Act

Focusing on the financial stability provisions found in Title I, Title 
II and in the Volcker Rule, this paper identifies the strong tools 
available to regulators should they choose to use them. This 
paper explores, in addition to external pressures, the possibility 
that certain regulators are reluctant to deploy their strongest 
tools. Past behavior and recent proposed rules suggest that they 
will not. And, even regulators who wish to act will have trouble 
completing the job of de-risking and downscaling the banks to 
prevent collapse. The paper contends that further legislation is 
necessary.

 12:15-1:30 p.m. LuNCh

  Speaker: don truslow, Executive Director, Financial Stability  
  Industry Council

  “Implementing Dodd-Frank: Where Concept Meets Reality”
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 1:30-3 p.m. Panel III: thE SEC’S REFoRM EFFoRtS

  Moderator: lynn Bai, Associate Professor of Law, University of  
  Cincinnati College of Law

  Barbara Black, Charles Hartsock Professor of Law and Director,  
  Corporate Law Center
  
  How the D.C. Circuit Derailed Investor Protection
  

In Business Roundtable v. SEC, the D.C. Circuit vacated the 
agency’s proxy access rule because it did not sufficiently take 
into account the economic consequences of the rule. This 
paper uses the example of a uniform fiduciary standard for 
broker-dealers and advisers that provide individualized advice to 
retail investor to explore how the decision impacts on investor 
protection reforms authorized by Dodd-Frank.

  Joan macleod heminway, Distinguished Professor of Law,  
  University of Tennessee College of Law
  
  Desire, Conservatism, Underfunding, Congressional Meddling,  
  and Study Fatigue: Ingredients for Ongoing Reform at the   
  Securities and Exchange Commission?

This paper explores Section 967 of Dodd-Frank, and assesses 
whether that provision and the resulting consultant’s report are 
useful and effectual ways to approach institutional reform at the 
SEC. Reform at the SEC had commenced before the enactment 
of Dodd-Frank and continues in its wake. Professor Heminway 
explores whether Section 967 of Dodd-Frank is a catalyst 
for—or even a positive factor in—the continuation of those 
reforms. The paper identifies areas for further study in this regard 
and endeavors to incentivize the development of a rigorous 
assessment rubric for the evaluation of the mandate in Section 
967, the quality of the prescribed study (as described and 
embodied in the consultant’s report), and the efficacy of actions 
taken by the SEC and Congress in response to the consultant’s 
report over both the short term and the long term.

  eric J. pan, Associate Director, Office of International Affairs,  
  Securities and Exchange Commission (on leave, Benjamin N.  
  Cardozo School of Law, Yeshiva University)

  International Aspects of US Regulatory Reform

This presentation will discuss how the Dodd-Frank Act 
corresponds to regulatory reform efforts in other jurisdictions and 
review the relevant international regulatory policies of the SEC. 
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 3-3:15 p.m. BREAK

 3:15-4:30 p.m. PRACtItIoNERS’ RouNDtABLE

  Moderator: felix B. Chang, Visiting Professor, University of   
  Cincinnati College of Law

A panel of distinguished practitioners discusses cutting-edge 
issues that especially concern the bar, including the whistle-blower 
provision, regulation of derivatives, and consumer protection issues.

  matthew fitzwater, Sullivan & Cromwell
  richard holmes, Jr., Fifth Third Bank
  Albert lin, Ice Miller
  Julie reiser, Cohen Milstein
  Claire Sylvia, Phillips & Cohen

 4:30-4:45 p.m. SyNthESIS AND FoRECASt

  Presenter: Professor Barbara Black

Professor Black will review the major themes addressed by the 
speakers and will identify the significant policy and practical 
issues involved in the implementation of Dodd-Frank. She will 
conclude by forecasting the significant regulatory actions that 
still need to be addressed.

meet the preSenterS

lynn Bai, Associate professor of law, university of Cincinnati College of law
Following law school, Professor Bai spent 10 years working in the areas of corporate 
finance and securities law in New York and Hong Kong as a corporate lawyer with 
O’Melveny & Myers, an investment banker with Oppenheimer & Co., and as a financial 
market regulator with the Hong Kong Securities and Futures Commission. Professor Bai 
holds a PhD in finance from Duke University and a JD from the University of Texas at 
Austin.

Barbara Black, the Charles hartsock professor of law and the director of the Corporate 
law Center
Prior to joining the College of Law, Professor Black was a professor at Pace University 
School of Law, where she taught corporate and securities law. She was also the founder 
and co-director of the Securities Arbitration Clinic, believed to be the first law school clinic 
to represent small investors in disputes with broker-dealers, and was co-director of the 
Pace Investor Rights Project, which sponsors advocacy, education, and research efforts in 
the area of investor justice. Prior to beginning her academic career, Professor Black was in 
private practice at two east coast law firms. A prolific writer, she has authored numerous 
law review articles on securities arbitration, securities fraud, and RICO claims that have 
been frequently cited. She received her BA from Barnard College and JD from Columbia 
University Law School. 
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elizabeth f. Brown, professor, Georgia State university College of Business
Professor Brown teaches in the Risk Management and Insurance Department of the J. 
Mack Robinson College of Business. Her scholarship focuses on the regulation of financial 
services both within the United States and overseas. Prior to her current position, Professor 
Brown taught at the University of St. Thomas School of Law. Before entering academia, she 
worked at Clifford Chance in London where she focused on securities transactions having 
a value of over $30 billion, she worked at Jones, Day, Reavis & Pogue where she focused 
primarily on mergers and acquisitions, at Baker Botts where her work involved corporate 
and securities transactions, and as an international economist for the International Trade 
Administration in the U.S. Department of Commerce. Professor Brown received her 
BA from the College of William and Mary, her MA from the Nitze School of Advanced 
International Studies at Johns Hopkins University, and her JD from the University of 
Chicago Law School.

felix B. Chang, visiting Assistant professor at university of Cincinnati College of law
Previously, Professor Chang was Investments Counsel at Fifth Third Bank, where his 
practice included securities, derivatives, insurance, and private equity. Immediately after 
law school, Chang conducted human rights research in Serbia, Montenegro, and Bosnia 
on the legal status of immigrants and trafficking victims, through the Belgrade Centre 
for Human Rights. He also practiced with two large Ohio law firms. Professor Chang’s 
current scholarship focuses on the Financial Reform Bill’s approach to systemic risk and 
derivatives reform. He is also interested in Chinese migration into transition economies 
as a manifestation of China’s economic rise. He is a co-editor and contributor to the book 
Chinese Migrants in Russia, Central Asia and Eastern Europe (Routledge), which examines 
Chinese migration in post-Communist Eurasia. Professor Chang received his BA from Yale 
College and his JD from the University of Michigan Law School. 

onnig h. dombalagian, George denègre professor of law, tulane university law School
Prior to joining the Tulane law faculty in 2003, Professor Dombalagian served as an 
attorney fellow at the U.S. Securities and Exchange Commission and practiced in the field 
of broker-dealer and financial market regulation for five years in the Washington D.C. office 
of Cleary, Gottlieb, Steen & Hamilton. He was publishing editor of the Harvard Law Review 
while in law school and clerked for the Honorable J. Edward Lumbard on the U.S. Court of 
Appeals for the Second Circuit. Professor Dombalagian’s research focuses on the domestic 
and international regulation of capital markets, financial intermediaries, stock exchanges 
and alternative trading systems, and public companies. He received his AB from Harvard 
College and his JD from Harvard Law School.

matthew fitzwater, Special Counsel, Sullivan & Cromwell llp
Mr. Fitzwater practices in the areas of criminal defense and investigations, litigation, 
environmental, and commodities, futures and derivatives. He received his BA from Miami 
University (Ohio) and JD from The Ohio State University. 
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tamar frankel, professor of law, Boston university School of law
Professor Frankel is a leading expert in the areas of financial system regulation, fiduciary 
law, and corporate governance. She has authored numerous books on the topics, with 
the most recent, The Ponzi Scheme Puzzles, to be released this year. Additionally, she has 
published more than 60 articles and book chapters, and has co-chaired for more than 10 
years the ALI-ABA Investment Management Advanced Course with Clifford E. Kirsch. In 
1998, Professor Frankel was instrumental in the establishment and corporate structure of 
the Internet Corporation for Names and numbers (ICANN). She has been a visiting scholar 
at the SEC and at the Brookings Institute and has taught and lectured at Oxford University, 
Tokyo University, Harvard Law School, Harvard Business School, University of California Law 
School, Berkeley and consulted with the People’s Bank of China. She received her Diploma 
from Jerusalem Law Classes, Israel, her LLM and her SJD from Harvard Law School.

Joan macleod-heminway, professor of law, university of tennessee College of law
Professor Heminway is the College of Law Distinguished Professor of Law at the University 
of Tennessee College of Law in Knoxville and a fellow of the Center for Business and 
Economic Research, the Center for the Study of Social Justice, and the Center for 
Corporate Governance at UT-Knoxville. Prior to entering academia, Professor Heminway 
spent 15 years practicing in the areas of public offerings, private placements, mergers, 
acquisitions, dispositions, and restructurings in the Boston office of Skadden, Arps, 
Slate, Meagher & Flom. Her scholarship focuses on securities disclosure law and policy 
(especially under Rule 10b-5) and corporate governance issues under federal and state 
law. She coauthored (with Douglas M. Branson, Mark J. Loewenstein, Marc I. Steinberg & 
Manning G. Warren, III) a business law text, entitled Business Enterprises: Legal Structures, 
Governance, and Policy (2nd edition forthcoming in 2012) and edited and coauthored the 
2007 book, Martha Stewart’s Legal Troubles. She received her AB from Brown University 
and her JD from New York University School of Law.

richard holmes, vice president and Counsel, fifth third Bank
Mr. Holmes is counsel to capital markets and investment product-related functions at 
Fifth Third Bank. His responsibilities include advising clients on issues relating to the sale 
and purchase of a wide range of financial products including publicly-issued securities, 
privately sold securities, non-security-based derivatives, and simple to complex insurance 
products. Mr. Holmes assists with various regulatory matters ranging from analysis of new 
legislation and involvement in the regulatory rule making process to interaction during 
regular and special examinations by regulators. Prior to joining Fifth Third, he worked as an 
associate at Graydon Head & Ritchey LLP. He received his BA from Miami University and his 
JD from the University of Cincinnati College of Law. 

Albert lin, of Counsel, ice miller llp
Mr. Lin’s practice focuses on private securities and complex litigation, and financial and 
gaming regulation. He is the founder of the Central Ohio affiliate of the National Asian 
pacific American Bar Association. Mr. Lin received his BA from The Ohio State University 
and his JD from Stanford Law School. 
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Stephen J. lubben, professor of law, Seton hall law School
Professor Lubben is the Harvey Washington Wiley Chair in Corporate Governance & 
Business Ethics at Seton Hall, and is an internationally recognized expert in the field of 
corporate governance, corporate restructuring, financial distress and debt. Following 
graduation from law school, Professor Lubben clerked for Justice John T. Broderick, 
Jr. of the New Hampshire Supreme Court. He then practiced in the New York and Los 
Angeles offices of Skadden, Arps, Slate, Meagher & Flom, where he represented parties in 
chapter 11 cases throughout the country. Professor Lubben presents papers at academic 
conferences around the world and frequently provides commentary on chapter 11 and 
related issues for national and international media outlets, including the Wall Street Journal, 
The New York Times, the Financial Times, Reuters, the Associated Press, Bloomberg, and the 
BBC. He frequently advises government officials on potential legislative reforms, and has 
testified before Congress and the TARP Congressional Oversight Panel. Professor Lubben 
received his BA from the University of California–Irvine, his JD from Boston University, his 
LLM from Harvard Law School, and his PhD from University of Groningen, Faculty of Law, 
Department of Law & Economics.

robert olson, of Counsel, dinsmore & Shohl llp, and Adjunct professor at the 
university of Cincinnati College of law
Mr. Olson is a member of the Corporate Department at Dinsmore & Shohl LLP, with 
many years of experience in corporate, merger and acquisitions and securities law. He 
has managed the legal aspects of more than 40 merger, acquisition and divestiture 
transactions across a broad variety of industries. Prior to joining the law firm, he worked 
at several public companies as general counsel, including Chiquita Brands International 
and The Penn Central Corporation. Mr. Olson received his BA from Williams College and JD 
from the University of Virginia School of Law. 

eric pan, Associate director, office of international Affairs, Securities and exchange 
Commission (on leave, Benjamin N. Cardozo School of Law, Yeshiva University)
Professor Pan currently is serving as the associate director of the Office of International 
Affairs of the U.S. Securities and Exchange Commission in Washington, DC where he 
oversees the development of international regulatory policy for the commission. He is 
also a recipient of the SEC’s Law and Policy Award for his work on implementation of the 
Dodd-Frank Act. At Cardozo Professor Pan is an associate professor of law and director 
of The Heyman Center on Corporate Governance. His research focuses on financial 
regulation, corporate law, securities law and international law. He holds an AB from 
Harvard College, a MA from the University of Edinburgh, and a JD from Harvard Law 
School. 

Julie reiser, partner, Cohen milstein Sellers & toll pllC
Ms. Reiser is a member of the Securities Fraud/Investor Protection practice group. 
She focuses her practice on enforcement of the federal securities law on behalf of 
sophisticated domestic and international institutional investors. In the employment area, 
Ms. Reiser was a member of the legal team working on Dukes v. Wal-Mart Stores, Inc. (N.D. 
Cal.), representing current and former female employees of Wal-Mart with complaints of 
discrimination in pay and promotion. She also represented and settled claims on behalf 
of African American employees who claimed that Kroger discriminated against them 
in pay and promotions in Wade v. Kroger (W.D. Ky.). She was involved in the litigation 
and successful settlement of Beck v. The Boeing Co. (W. D. Wash.), which alleged sex 
discrimination in compensation and promotions. Ms. Reiser received her BA from Vassar 
College and JD from the University of Virginia Law School. 
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Clair m. Sylvia, phillips & Cohen llp
Ms. Sylvia joined Phillips & Cohen after 10 years with the San Francisco City Attorney’s 
Office, where she specialized in government ethics. Before working in the City Attorney’s 
Office, she was an assistant legal counsel in the Office of the U.S. Senate Legal Counsel, 
representing Senate parties in litigation and advised Senate committees on legal matters 
related to investigations and other committee proceedings. In addition to her position 
at Phillips & Cohen, she co-teaches a course on public integrity at the University of 
California School of Law (Boalt Hall), and is the author of The False Claims Act: Fraud Against 
the Government (West 2004), a leading treatise on the False Claims Act and its “qui tam” 
(whistleblower) provisions. Ms. Sylvia received her JD from Harvard Law School. 

Jennifer S. taub, professor of law, vermont law School
Professor Taub researches and writes in the areas of financial reform, corporate 
governance, and mutual fund regulation, and teaches business law courses including 
Contracts, Corporations, and Securities Regulation. She has written extensively on 
the financial crisis, including her forthcoming book entitled, The Great Betrayal: How 
Washington Bailed Out Wall Street but Left Main Street Underwater. Professor Taub joined the 
faculty of Vermont Law School in 2011, after serving as coordinator of the Business Law 
Program at the University of Massachusetts Amherst, Isenberg School of Management. 
Prior to entering academia, she was an associate general counsel with Fidelity 
Investments. Professor Taub received her BA from Yale College, and her JD from Harvard 
Law School.

don truslow, executive director, financial Stability industry Council
Mr. Truslow is the executive director at the Financial Stability Industry Council. The mission 
of the FSIC is to serve as a forum in which chief risk officers of financial companies discuss 
and develop strategies to influence public policy related to systemic risk; to offer technical 
expertise to regulators in relation to risk management; and to promote the interests of 
such companies before the Financial Stability Oversight Council, the Office of Financial 
Research, the Board of Governors of the Federal Reserve System and Congress. Prior to his 
position at FSIC, he was the chief risk officer for Wachovia. Mr. Truslow served in numerous 
positions at Wachovia, including treasurer, comptroller, manager of the Middle Market 
Corporate Banking Group, chief credit officer, and more. He received his BA from the 
University of Virginia. 

Arthur e. wilmarth, Jr., professor of law, George washington university law School
Professor Wilmarth is executive director of the Center for Law, Economics & Finance at 
George Washington University. He entered academia in 1986, after 11 years in private 
practice. Prior to joining the faculty at GWU Law School, he was a partner at Jones Day. 
Professor Wilmarth is the author of more than 30 law review articles and book chapters 
dealing with banking law and constitutional history, and he is the co-author of a book 
on corporate law. He has testified on issues concerning banking regulation before 
committees of the United States Senate, the United States House of Representatives, and 
the California state legislature. In 2010, he served as a consultant to the Financial Crisis 
Inquiry Commission, the body established by Congress to report on the causes of the 
financial crisis that began in 2007. He is a member of the international advisory board 
for the Journal of Banking Regulation, and he also serves on the advisory board for the 
American Antitrust Institute. During 2008-09, he served as chair for the section on financial 
institutions and consumer financial services of the Association of American Law Schools, 
after serving as chair-elect and program chair for that section. Professor Wilmarth received 
his BA from Yale University and his JD from Harvard University.
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