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Positions

Professor of Finance and Business Economics, Marshall School of Business, University of Southern California, since 2000. Associate and Assistant Professor, 1991 – 2000.
Professor of Business and Law, School of Law, University of Southern California, since 2004.
Professor of Political Science, Department of Political Science, University of Southern California, since 2005.
President, Initiative & Referendum Institute, Los Angeles, since 2004 (Senior Research Fellow and Board of Directors, 1998-2003).
John M. Olin Visiting Professor of Economics, George J. Stigler Center for the Study of the Economy and the State, University of Chicago, January – June 2001.
Visiting Associate in Economics, California Institute of Technology, Fall 2000.
Visiting Scholar, Department of Finance, Anderson Graduate School of Management, UCLA, Summer 1996.
National Fellow, Hoover Institution, Stanford University, 1994 – 1995.
Lecturer, Department of Economics, University of Chicago, 1987 – 1989.
 

Education
Ph.D., M.A. Economics, University of Chicago, 1991.
B.A. Economics (magna cum laude), University of Washington, 1985.
 

Book
For the Many or the Few: The Initiative, Public Policy, and American Democracy, University of Chicago Press, 2004.
 

Articles - Corporate Finance and Organization
“Target Profits and Managerial Discipline during the Conglomerate Merger Wave,” Journal of Industrial Economics, June 1993.
“Takeover Motives during the Conglomerate Merger Wave,” RAND Journal of Economics, Autumn 1993.
- Reprinted in The International Library of Critical Writings in Financial Economics, edited by J. J. McConnell and D. J. Denis, Edward Elgar, 2005.
“Did Tough Antitrust Enforcement Cause the Diversification of American Corporations?,” Journal of Financial and Quantitative Analysis, June 1996.
“Corporate Diversification, Value Maximization, and Organizational Capabilities,” Journal of Business, July 2001.
- Awarded Merton Miller Prize for “most significant” paper in JB in 2001.
- Featured in MIT Sloan Management Review, Winter 2002.
“Internal Capital Markets and Corporate Refocusing,” with Vikram Nanda, Journal of Financial Intermediation, April 2002.
“Decision Processes, Agency Problems, and Information: An Economic Analysis of Capital Budgeting Procedures,” with Anthony M. Marino, Review of Financial Studies, Spring 2005.
 

Articles - Political Economy
“Economics of Direct Legislation,” Quarterly Journal of Economics, May 1992.
“Election Closeness and Voter Turnout: Evidence from California Ballot Propositions,” Public Choice, August 1993.
“The Downsian Voter Meets the Ecological Fallacy,” with Filip Palda, Public Choice, December 1993.
“Fiscal Effects of the Voter Initiative: Evidence from the Last 30 Years,” Journal of Political Economy, June 1995.
“Explaining Voter Turnout Patterns: An Information Theory,” Public Choice, July 1995.
“Systematic Deviations from Constituent Interests: The Role of Legislative Structure and Political Parties in the States,” with Thomas W. Gilligan, Economic Inquiry, July 1995.
“The Economic Approach to Democracy,” The New Economics of Human Behavior, edited by M. Tommasi and K. Ierulli, Cambridge University Press, 1995.
“Demand for Environmental Goods: Evidence from Voting Patterns on California Initiatives,” with Matthew E. Kahn, Journal of Law and Economics, April 1997.
“Voter Turnout: How Much Can We Explain?,” with Filip Palda,  Public Choice, March 1999.
“Structural Constraints on Partisan Bias under the Efficient Gerrymander,” with Thomas W. Gilligan, Public Choice, July 1999.
“Fiscal Effects of the Voter Initiative in the First Half of the Twentieth Century,” Journal of Law and Economics, October 2000.
“Fiscal Policy, Legislature Size, and Political Parties: Evidence from the First Half of the Twentieth Century,” with Thomas W. Gilligan, National Tax Journal, March 2001.
“Political Resource Allocation: Benefits and Costs of Voter Initiatives,” with Nolan M. McCarty, Journal of Law, Economics, and Organization, October 2001.
“Problems with a Methodology Used to Test the Responsiveness of Policy to Public Opinion in Initiative States,” Journal of Politics, November 2001.
“Budget Referendums and Government Spending: Evidence from Swiss Cantons,” with Lars P. Feld, Journal of Public Economics, December 2003.
“Subversion of the Many by the Few: Some Scientific Evidence on the Initiative Process,” Journal of Contemporary Legal Issues, 2004.
“Direct Democracy: New Approaches to Old Questions,” with Arthur Lupia, Annual Review of Political Science, 2004.
- Selected Emerging Research Front paper by Thompson Scientific, April 2006, as "one of the most cited recent papers in Social Sciences."
“Direct Democracy Works,” Journal of Economic Perspectives, Spring 2005.
“Direct Democracy and Fiscal Gridlock: Have Voter Initiatives Paralyzed the California Budget?,” State Politics and Policy Quarterly, Fall 2005.
"The Eclipse of Legislatures: Direct Democracy in the 21st Century," Public Choice, July 2005.
"The Endogeneity of the Initiative: Comment on Marschall and Ruhill," State Politics and Policy Quarterly, Winter 2005.
"Public Choice Principles of Redistricting," with Thomas W. Gilligan, Public Choice, forthcoming.
"Direct Democracy and Electoral Reform," in The Marketplace of Democracy, edited by M. McDonald and J. Samples, Brookings Institution Press, forthcoming, 2006.
 

Articles - Economic Growth
“Consumer Confidence and Economic Fluctuations,” with Argia M. Sbordone, Economic Inquiry, April 1995.
 

Book Reviews
Strong Managers, Weak Owners: The Political Roots of American Corporate Finance, by Mark J. Roe (Princeton University Press, 1994), in The Independent Review, Fall 1996.
The Populist Paradox: Interest Group Influence and the Promise of Direct Legislation, by Elisabeth R. Gerber (Princeton University Press, 1999), in Public Choice, September 2000.
Voting the Agenda: Candidates, Elections, and Ballot Propositions, by Stephen P. Nicholson (Princeton University Press, 2005), in Journal of Politics, February 2006.
  
Selected Working Papers
“Disobedience and Authority," with Anthony M. Marino and Jan Zabojnik
"50 Years of Diversification Announcements,” with Mehmet Engin Akbulut.
"The Waning of Corporate Diversification," with Mehmet Engin Akbulut.
“M&A in the U.S.A.: Lessons from the Last 100 Years”
“Village versus Market Social Capital: An Approach to Economic Development,” with Krishna B. Kumar.
"Direct Democracy and the Executive."
   
Other Publications
“On the International Competitiveness of the United States,” Fraser Forum, April 1992.
“Recall and Initiative Referendums: A Brief to the Select Standing Committee on Parliamentary Reform, Ethical Conduct, Standing Orders, and Private Bills,” with Filip Palda, December 23, 1992.
“Referendums: Has Their Time Come?,” with Filip Palda,  Fraser Forum, February 1993.
“The Tortoise Factor: Will Slowing the Movement Toward Making Electric-Powered Vehicles More Generally Available to the Public Succeed in Getting Us to the Goal of Breathable Air Faster or with Better Effect?,”  USC Business, Summer 1996.
“I&R in American Cities: Basic Patterns,” in The Initiative and Referendum Almanac: A Comprehensive Reference Guide to Citizen Lawmaking around the World, edited by M. Dane Waters, Durham, NC: Carolina Academic Press, 2003.
“Explaining the Market Price of the ‘Tribute Penny’: Evidence from 132 Auctions,” The Celator, March 2004.
“Direct Democracy,” in Encyclopedia of Public Choice, edited by C. K. Rowley and F. Schneider, Boston, MA: Kluwer Academic Publishers, 2003.
“Initiative and Referendum,” in Encyclopedia of Public Choice, edited by C. K. Rowley and F. Schneider, Boston, MA: Kluwer Academic Press, 2003.
"2004 Initiatives and Referendums," Spectrum: The Journal of State Government, Winter 2005. [Reprinted in Book of the States, 2005.]
"A Rolling Snowball of Direct Democracy," Op-ed, Los Angeles Times, June 15, 2005.
"2005 Initiatives and Referendums," Spectrum: The Journal of State Government, Winter 2006. [Reprinted in Book of the States, 2006.]
 

Honors and Awards
University of Washington. Undergraduate Scholarship.
University of Chicago. CIC Fellow, 1985-1989. University Trustee Fellow, 1987-1988. Chemical Bank Fellow, 1988-1989. Bradley Foundation Fellow, 1989-1991. Olin Foundation Fellow, 1990-1991. PEW Foundation Fellow, 1987-1989.
Hoover Institution, Stanford University. National Fellow, 1994-1995.
Earhart Foundation. Fellowship Research Grant, 2000-2001.
George J. Stigler Center for the Study of the Economy and the State. John M. Olin Visiting Professor of Economics, University of Chicago, 2001.
Merton Miller Prize for “most significant” paper in Journal of Business, 2001, for “Corporate Diversification, Value Maximization, and Organizational Capabilities.”
Senior Research Fellow, Initiative & Referendum Institute, Washington, D.C., 1998 — 2003.
Affiliate, USC-Caltech Center for the Study of Law and Politics, since 2001.
Affiliate, USC Center in Law, Economics, and Organization, since 2001.
Who’s Who in Economics, 4th edition, by M. Blaug and H. Vane, 2003.
Who's Who in Law Education, 2005.
John Randolph Haynes and Dora Haynes Foundation. Research Grant. "Local Governance and Direct Democracy: Past and Current Practices, Meeting the Challenges of the 21st Century," with Elizabeth Garrett.
Phi Beta Kappa, Phi Kappa Phi, Delta Omicron Epsilon
  
Media
Television: Associated Press TV, Fox News, CNN, CNBC, KABC (Los Angeles), Reuters TV (BBC), Adelphia ("Week in Review").
Radio: National Public Radio (“Talk of the Nation” and “Morning Edition”), KCBS (San Francisco), KFWB (Los Angeles), KGO (San Francisco, "The Pete Wilson Show"), KPBS-FM (“Democracy Now”), KRXA (Monterey, "The Peter B. Collins SHow"), AFB
Print (national): Associated Press, Bloomberg News, Christian Science Monitor, Los Angeles Times, New York Times, USA Today, Wall Street Journal, United Press International, Washington Post
Print interviews (regional): Australian Financial Review, Bay Windows (New England), Beaver County Times (Pennsylvania), Indianapolis Star, Los Angeles Alternative Press, The News and Observer (North Carolina), One News, National Law Journal, Press-Enterprise (Riverside), Sacramento Bee, Salt Lake Tribune, San Diego Union-Tribune, San Francisco Chronicle, San Jose Mercury News, San Mateo County Times, Washington Times.
 

Other
Editorial Board, Public Choice, since 2004.
Consultant, Council of Economic Advisors, Executive Office of the President, United States Government, 2002 (focus on corporate governance issues).
Referee, Administration & Society, American Economic Review, American Journal of Political Science, American Political Science Review, British Journal of Political Science, Contemporary Economic Policy, Democratization, Eastern Journal of Economics, Econometrica, Economic Inquiry, Economic Letters, Economics of Governance, European Journal of Political Economy, Financial Management, The Financial Review, International Tax and Public Finance, Japanese Economic Review, Journal of Business, Journal of Economic Behavior and Organization, Journal of Economics and Management Strategy, Journal of Finance, Journal of Financial and Quantitative Analysis, Journal of Financial Economics, Journal of Financial Intermediation, Journal of Industrial Economics, Journal of Labor Economics, Journal of Law and Economics, Journal of Law, Economics, and Organization, Journal of Money, Credit, and Banking, Journal of Political Economy, Journal of Politics, Journal of Public Economics, Journal of Risk and Insurance, Journal of Theoretical Politics, Managerial and Decision Economics,National Science Foundation, Quarterly Journal of Economics, Public Choice, RAND Journal of Economics, Rationality and Society, Review of Economics and Statistics, Review of Financial Studies, Scandinavian Journal of Economics,Southern Economic Journal, State Politics and Policy Quarterly, Swiss National Science Foundation, United States – Israel Binational Science Foundation.
Presentations at American Economic Association Meetings, American University, Cato Institute, Claremont Graduate School, Clemson University, Columbia University, Cornell University, George Mason University, Harvard Business School, Hong Kong University of Science and Technology, Johns Hopkins University, Massachusetts Institute of Technology, New York University, Northwestern University, Princeton University, Public Choice Society Meetings, Rice University, Stanford University, University of Arizona, University of California at Berkeley, University of California at Davis, University of California at Irvine, University of California at Los Angeles, University of California at Riverside, University of California at San Diego, University of California at Santa Barbara, University of Chicago, University of Florida, University of Hong Kong, University of Houston, University of Minnesota, University of Southern California, University of Toronto, University of  Washington, University of Western Ontario.
 

University Service
Departmental, Finance and Business Economics
- Applied Economics Workshop, coordinator, 1991-2000.
- Economics faculty recruiting, chair (1999-2000, 2003-2005) and member (various years since 1994).
- Finance faculty recruiting, chair (1997-2000) and member (various years since 1992).
- Ph.D. program in finance, director (2003-2005), member of committee (various years since 1991).
Marshall School of Business
- Summer Research Committee, 1999, 2000
- Faculty Advisory Committee to the Dean, 2001-2005.
- Committee on Undergraduate Instruction, chair, 2002-2003 (curriculum redesign).
- Ph.D. Program Committee, 2003-2005.
University
- University Research Committee, 2005-2006.
- Reshaping Politics Initiative Committee, 2005-2006.
- Internal Review Committee, Department of Management and Organization, 2005-2006.
- Marshall School Dean Search Committee, 2006-2007.
 

