Mark S. Klock,  J.D., Ph.D.                                                       
 
George Washington University                                                                                



Department of Finance, School of Business                                                     


2201 G Street, N.W., 501 Funger Hall                                                                    
    


Washington, D.C.  20052


Phone: (202)994-8342
Fax: (202) 994-5014  


                

EDUCATION____________________________________________________________________
1985-1988, University of Maryland School of Law, Baltimore, MD., J.D., with honor   

Managing Editor of the Maryland Journal of International Law and Trade.  Recipient of two American Jurisprudence Prize Awards and the Bernstein Prize

1978-1983, Boston College, Chestnut Hill, MA., Ph.D. in Economics, dissertation: “Dividend and Debt Decisions of Firms,” Fields: Econometrics, Public Finance

1975-1978, The Pennsylvania State University, University Park, PA., B.A. in Political Science 
ACADEMIC EXPERIENCE________________________________________________________
        GEORGE WASHINGTON UNIVERSITY SCHOOL OF BUSINESS Professor Emeritus of Finance, Washington, D.C. 20052: Professor of Finance (1996-2023), Associate Professor (1990-1996), Assistant Professor (1987-1990).  Member, Center for Law, Economics, and Finance at GWU Law School. Recipient of Peter Vail Award for teaching and service to the doctoral program in 2011.  Recipient of Nasdaq Faculty Award in Finance 2001.  Faculty inductee into Beta Gamma Sigma.  Interim Associate Dean for Research & Doctoral Studies 2009-2011. Department Chairperson 1997-2000 and 2004-2007.  Acting Chairperson, Fall 1996.  Associate Professor of Finance, 1990 - 1996 and Assistant Professor of Finance, 1987 - 1990.  Taught courses in Corporate Finance, Investments, Working Capital Management, Financial Econometrics, Financial Markets, Microeconomics and Doctoral Seminars.  Examples of committee service include: university advisory council on research, university doctoral programs review, university dispute resolution, university honors program, computational sciences program, Oliver Carr, Jr. endowed chair review, GWSB strategic directions initiative, GWSB doctoral program, GWSB curriculum, etc.

DICKINSON SCHOOL OF LAW, THE PENNSYLVANIA STATE UNIVERSITY (Spring 2008), University Park, PA.  16802: Visiting Professor of Business and Law.  Taught Corporate Finance and Quantitative Methods for Lawyers.

UNIVERSITY OF BALTIMORE, 1420 N. Charles St., Baltimore, MD. 21201.  Assistant Professor of Finance (1984 - 1987).  Taught Financial Planning and Analysis and Corporate Finance.  Secretary of the School of Business Faculty Senate 1985 - 1987.

BOSTON COLLEGE, Chestnut Hill, MA.  02167.  Instructor, Department of Economics (1980-1983). Taught Statistics, Microeconomics, Macroeconomics.

JOURNAL PUBLICATIONS_______________________________________________________
“Janus v. AFSCME: Triumph of Free Speech or Doom for Unions?” Michigan State Law Review, Vol. 2019 (Winter 2020), pp. 979-1032
“A Raisin in Reserve: Horne, Takings, and the Problem of Government Price Supports,” Michigan State Law Review, Vol. 2016 (Fall 2016), pp. 713-752
 “The Enduring Legacy of Modern Efficient Market Theory after Halliburton v. John,” Georgia Law Review, Vol. 50 (Spring 2016), pp. 1-64 

“Do Class Action Filings Affect Stock Prices? The Stock Market Reaction to Securities Class Actions Post PSLRA,” Journal of Business & Securities Law, Vol. 15 (Spring 2015), pp. 109-156 
“The Taxing Power of the Federal Government and the General Welfare: What Are the Limits in the Wake of NFIB v. Sebelius?” University of Pittsburgh Law Review, Vol. 76 (Spring 2015), pp. 325-390
 “Cooperation and Division: An Empirical Analysis of Voting Similarities and Differences during the Stable Rehnquist Court Era—1994 to 2005,” Cornell Journal of Law and Public Policy, Vol. 22 (Spring 2013), pp. 537-588
“The Virtue of Home Ownership and the Vice of Poorly Secured Lending: The Great Financial Crisis of 2008 as an Unintended Consequence of Warm-Hearted and Bone-Headed Ideas,” Arizona State Law Journal, Vol. 45 (Spring 2013), pp. 135-182
 “On the Acquisition of Equity Carve-outs,” with Chintal Desai and Sattar Mansi, Journal of Banking and Finance, Vol. 35 (2011), pp. 3432-3449
“Improving the Culture of Ethical Behavior in the Financial Sector: Time to Expressly Provide for Private Enforcement against Aiders and Abettors of Securities Fraud,” Penn State Law Review, Vol. 116 (2011), pp. 437-493
“Lessons Learned from Bernard Madoff: Why We Should Partially Privatize the Barney Fife’s at the SEC,” Arizona State Law Journal, Vol. 42 (Fall 2010), pp. 783-835 
“Contrasting the Art of Economic Science with Pseudo-Economic Nonsense: The Distinction between Reasonable Assumptions and Ridiculous Assumptions,” Pepperdine Law Review, Vol. 37 (March 2010), pp. 153-204 
“What Will It Take to Label Participation in a Deceptive Scheme to Defraud Buyers of Securities a Violation of Section 10(b)?  The Disastrous Result and Reasoning of Stoneridge,” Kansas Law Review, Vol. 58 (January 2010), pp. 309-354 

“Is There Power Behind the Dead Hand? An Empirical Investigation of Dead Hand Poison Pills,” with Katherine Gleason, Corporate Ownership and Control, Vol. 7, No. 1-3 (Fall 2009), pp. 370-379
“Is Hostility Wasteful? Evidence of the Economic Costs of Hostility from the Measurement of Long-Term, Post-Acquisition Acquirer Performance,” with Sema Dube and John Glascock, Journal of Business & Securities Law, Vol. 7 (April 2007), pp. 9-61 
“Bondholder Wealth Effects from Dividend Changes,” with Katherine Gleason, Corporate Ownership and Control, Vol. 4 (Spring 2007), pp. 42-52
“Intangible Capital in the Chemical & Pharmaceuticals Industry,” with Katherine Gleason, Quarterly Review of Economics and Finance, Vol. 46 (Spring 2006), pp. 300-314
“Does Corporate Governance Matter to Bond Holders?” with Sattar Mansi and William Maxwell, Journal of Financial and Quantitative Analysis, Vol. 40 (December 2005), pp. 693-719
“A Modest Proposal to Rename the FDA: Apologists for Carcinogens, Teratogens, and Adulterated Drugs,” Arizona State Law Journal, Vol. 36 (Winter 2004), pp. 1161-1192

“Financial Options, Real Options, & Legal Options: Opting to Exploit Ourselves and What We Can Do About It,” Alabama Law Review, Vol. 55 (Fall 2003), pp. 63-109

“Two Possible Answers to the Enron Experience: Will It Be Regulation of Fortune Tellers or Rebirth of Secondary Liability?” Journal of Corporation Law, Vol. 28 (Fall 2002), pp. 69-109

“Are Flamboyance and Waste Really Virtues?  Use and Abuse of Economics,” University of Cincinnati Law Review, Vol. 71 (Fall 2002), pp. 1-72

“Is It “The Will of the People” or a Broken Arrow?  Collective Preferences, Out-of-the-Money Options, Bush v. Gore, and Arguments for Quashing Post-Balloting Litigation absent Specific Allegations of Fraud” University of Miami Law Review, Vol. 57 (October 2002), pp. 1-54

"The Effect of Market Structure on the Incentives to Quote Aggressively—an Empirical Study of Nasdaq Market Makers," with D. Timothy McCormick, The Financial Review, Vol. 37 (August 2002), pp. 403-420

“Unconscionability and Price Discrimination,” Tennessee Law Review, Vol. 69 (Winter 2002), pp. 317-383 

“Specification Searches in Law and Public Policy: Finding Random Coincidences While Searching for the Holy Writ of Truth or Cum Hoc Ergo Propter Hoc?” Wisconsin Law Review,  (Fall 2001), pp. 1007-1065

"The SEC's Regulation ATS: Placing the Myth of Market Fragmentation above Economic Theory and Evidence," Securities Law Review, (2001), pp. 591-636 (republished with permission of Florida Law Review)

“Dead Hand Provisions—Poison Catalyst or Strength Enhancing MegaVitamin?  An Analysis of the Benefits of Managerial Protection and the Detriments of Judicial Interference,” Columbia Business Law Review, (Winter 2001), pp. 67-160

 “Litigating Securities Fraud as a Breach of Fiduciary Duty in Delaware,” Securities Regulation Law Journal, Vol. 28 (Winter 2001), pp. 296-325

 “Lighthouse or Hidden Reef?  Navigating the Fiduciary Duty of Delaware Corporations’ Directors in the Wake of Malone,” Stanford Journal of Law, Business and Finance, Vol. 6 (Fall 2000), pp. 1-47

"Measuring and Valuing Intangible Capital in the Wireless Communications Industry," with Pamela Megna, Quarterly Review of Economics and Finance, Vol. 40 (Winter 2000), pp. 519-532

"The SEC's Regulation ATS: Placing the Myth of Market Fragmentation above Economic Theory and Evidence," Florida Law Review, Vol. 51 (December 1999), pp. 753-797

"The Impact of Market Maker Competition on Nasdaq Spreads," with D. Timothy McCormick, The Financial Review, Vol. 34 (November 1999), pp. 55-74

"A Model of Return Volatility with Application to Estimating Relative Risk Aversion," with Robert Phillips, Review of Quantitative Finance and Accounting, Vol. 13, (November 1999), pp. 247-258 
"The Relation between Patent Citations and Tobin's Q in the Semiconductor Industry," Review of Quantitative Finance and Accounting, Vol. 9 (August 1997), pp. 123-138, with Hilary Shane 

 "Tobin's Q, Financial Policy, and Intangible Capital," Journal of Economics and Business, Vol. 48 (October 1996), pp. 387-400, with C. Baum and C. Thies 

"A Test of Stulz' Over-Investment Hypothesis," The Financial Review, Vol. 30 (August 1995), pp. 387-398, with C. Thies
"Evidence of Intertemporal Systematic Risk in Daily Stock Prices Revisited," Quarterly Journal of Business and Economics, Vol. 34 (Spring 1995), pp. 65-70, with Sattar Mansi

"The Stock Market Reaction to a Change in Certifying Accountant," Journal of Accounting, Auditing and Finance, Vol. 9 (July 1994), pp. 339-347

"Mainstream Economics and the Case for Prohibiting Inside Trading," Georgia State University Law Review, Vol. 10 (January 1994), pp. 297-335

"The Impact of Intangible Capital on Tobin's q in the Semiconductor Industry," American Economic Review, Vol. 83 (May 1993), pp. 265-269, with Pamela Megna 

"Liquidity and Corporate Investment," Southern Economic and Business Journal, Vol. 16 (October 1992). pp. 2-12, with Clifford Thies

"Determinants of Capital Structure," Review of Financial Economics, Vol. 2 (Spring 1992), pp. 40-52, with C. Thies

"Tobin's q and Measurement Error: Caveat Investigator," Journal of Economics and Business, Vol. 43 (August 1991), pp. 241-252, with Christopher Baum and Clifford Thies
"Death of a Theory: Pinter v. Dahl and the Scope of Liability under Section 12(2) of the Securities Act," Securities Regulation Law Journal, Vol. 17, No. 4 (Winter 1990), pp. 408-429

"Tobin's 'q' and Dividend Determination," Review of Business and Economic Research, Vol. 24, No. 2 (Spring 1989), pp. 75-84, with John Carter and Clifford Thies

"The Behavior of Respondents in Contingent Valuation: The Evidence on Starting Bids," The Journal of Behavioral Economics, Vol. 18, No. 1 (Spring 1989), pp. 51-60, with Jonathan Silberman

"Promoter Liability and In Pari Delicto under Section 12(1): Pinter v. Dahl," Securities Regulation Law Journal, Vol. 17, No. 1 (Spring 1989), pp. 53-72

"Grocers' and Shoppers' Price Expectations," Midwestern Journal of Business and Economics, Vol. 3, No. 2 (Spring 1988), pp. 19-26, with Clifford Thies

"Willingness to Pay for Beach Renourishment," Ocean and Shoreline Management,

Vol. 11, No. 1 (Spring 1988), pp. 73-90, with Jonathan Silberman

"A Comparative Analysis of Recent Accords Which Facilitate Transnational SEC Investigations of Insider Trading," Maryland Journal of International Law and Trade, Vol. 11, No. 2 (Summer 1987), pp. 243-81
"On the Simultaneity of Real and Financial Policies," Journal of Economics and Business, Vol 39, No. 1 (February 1987), pp. 45-56

"An Alternative to Conversion Studies for Measuring the Impact of Travel Ads," The Journal of Travel Research, Vol 24, No. 4 (Spring 1986), pp. 12-16, with Jonathan Silberman
ADMINISTRATIVE EXPERIENCE

   I served for two years as Associate Dean for Research & Doctoral Studies on an interim basis as the result of a prolonged medical emergency involving the prior associate dean.  This position is responsible for oversight and administration of the school’s Ph.D. program consisting of about 70 students.  This position is also responsible for initiatives that incentivize, facilitate, and reward academic scholarship and sponsored research within the school.
   Additionally, I served seven years as Department Chair for the Finance Department in the School of Business.  The George Washington University is a large urban educational institution regarded for the quality of its undergraduate student body, law school, medical facilities, and large number of graduate programs.  The university offers extensive educational opportunities at the undergraduate, masters and doctoral level.  The School of Business offers undergraduate and Ph.D. programs as well as the MBA and specialized masters programs.  The School is well regarded for its Master of Science in Finance{a financial engineering based masters} program.  Graduates of this program have been placed at the World Bank, IFC, Fannie Mae, Freddie Mac, Citibank, Prudential Securities, and many other prominent institutions.  U.S. News & World Report has ranked GW 25th for part-time MBA programs, and in the top 50 for undergraduate business programs for nine consecutive years.  U.S. News, Forbes, and Business Week all rank GW in the top 70 for full-time MBA programs.  GW’s business programs are recognized by the World Resources Institute for leadership in training students in social and environmental responsibility.  Global Derivatives names the M.S. in Finance program among the world’s best.

   The Department of Finance consists of 17 tenure track faculty, 2 full-time secretaries, 2 administrative staff members, 1 computer lab manager, several visiting instructors, adjunct faculty, and part-time employees.  The annual budget is over $3 million.  The department averages about 3 Ph.D. graduates per year with recent graduates having been placed at University of Arizona, Alabama-Birmingham, New Orleans, Virginia Tech, Texas Tech, Duquesne, Catholic, California State Fullerton, Minnesota State, San Diego, Towson State, West Chester State, Central Connecticut, NASD Inc., the International Monetary Fund, Fannie Mae, and the International Finance Corporation; and having published their work in Journal of Finance, Journal of Financial Economics, Journal of Empirical Finance, Journal of Monetary Economics, Financial Management, Financial Analysts Journal, Journal of Financial Research, Journal of Financial and Quantitative Analysis and more.  The department offers a large variety of courses in all areas of finance for business programs and also operates its own M.S. program.  The department has developed a trading lab and offered courses in the microstructure of trading, and recently developed a student-managed portfolio.

OTHER PROFESSIONAL EXPERIENCE
PROFESSIONAL ASSOCIATION OF DIVING INSTRUCTORS, Divemaster, since 2002

MARK S. KLOCK, Takoma Park, MD. 20912

Clients have included various government agencies involving national defense, national security, diplomacy, and environmental preservation; Citibank, Price-Waterhouse and some small consulting and brokerage firms.   

MEMBER, NATIONAL ASSOCIATION OF SECURITIES DEALERS BOARD OF ARBITRATORS, 1994-2006
Serving on arbitration panels to resolve legal claims arising from securities transactions.

MANAGEMENT CONSULTING & RESEARCH, INC., Falls Church, VA.

Research Associate, 1983-1984. Worked primarily on analysis of indirect costs of military contractors.

JOHN HANCOCK MUTUAL LIFE INSURANCE CO., Economic Research, 1 Hancock Plaza, Boston, MA.  

Research Associate, 1982 - 1983 (2 days a week). Worked on interest rate forecasts and simulations and testing of bond portfolio immunization.

NATIONAL BUREAU OF ECONOMIC RESEARCH, Cambridge, MA.

Research Assistant, 1980-1981.  Collected panel data for extensive database containing balance sheet, income statement, and market value data for manufacturing firms.

BAR ASSOCIATIONS

District of Columbia (inactive retired), Maryland (retired), U.S. District Court for the District of Maryland 

RESEARCH IMPACT METRICS

My research has been cited by other authors in published journal articles including leading journals such as: Journal of Financial Economics; Journal of Finance; Journal of Financial and Quantitative Analysis; American Economic Review; Review of Economics and Statistics; Review of Financial Studies; Management Science; Journal of Accounting Research; Journal of Corporation Law; Columbia Law Review; Harvard Law Review, University of Pennsylvania Law Review, Yale Law Journal; and Business Lawyer.  My research has also been cited in notable books such as Handbook of Macroeconomics (Taylor & Woodford, eds.); Securities Regulation (Steinberg); Corporations Including Partnerships and Limited Liability Companies: Cases and Materials (Hamilton); International Securities Markets (Huang); Case Studies in Jewish Business Ethics (Levine); and Insider Trading (Steinberg & Wang). My work has also been cited in a brief filed with the U.S. Supreme Court.  My citation count exceeds 3,000.   
