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EDUCATION

Northwestern University School of Law, Chicago, IL

Juris Doctor, cum laude May 2001
e Order of the Coif
o Northwestern University Law Review, member of the Note and Comment Board
o The 1999 Bell, Boyd & Lloyd Advocacy Award

University of Wisconsin at Madison, Madison, WI

Doctor of Philosophy, Political Science, August 1999

Thesis: “The Political Economy of Oil in Post-Soviet Kazakhstan”
e The MacArthur Foundation Scholarship in International Peace and Cooperation, 1994-97
e The Charles D. Ellis Moscow State University Scholarship, 1992-94

Moscow State University, Moscow, USSR

Diploma, with honors, June 1989 / Major: Philosophy

Thesis: “Karl Marx’s Economic Analysis and the Theory of Revolution in The Capital”
e The Lenin Personal Academic Scholarship, 1988-89

PROFESSIONAL EXPERIENCE

Cornell University Law School, Ithaca, N.Y.
e Professor of Law and Public Policy, July 2014 - present
Courses: Corporate Finance, Financial Institutions, Securities Regulation, Issues in
Financial Regulation
e Co-Director, Jack Clarke Institute for the Study and Practice of Business Law, Program on the
Law and Regulation of Financial Institutions and Markets

Cornell Paris Summer Institute, Paris, France
Courses: Global Financial Markets (July 2015; July 2016)

University of North Carolina at Chapel Hill, School of Law, Chapel Hill, N.C.
George R. Ward Associate Professor of Law (with tenure), July 2013 — June 2014
Assistant Professor, July 2007 — June 2013
Courses: Banking Law; International Banking and Finance; Global Financial Markets;
Corporate Finance; International Business Transactions.

Georgetown University Law Center, Washington, D.C.
Visiting Professor, Fall 2012
Courses: Corporate Finance; Financial Regulation Reform.



University of Augsburg, Faculty of Law, Augsburg, Germany
Visiting Professor in the Augsburg Summer Program in European and International Economic Law,
June-July 2010.
Courses: Introduction to the U.S. Financial Sector Regulation; Joint Seminar on
Capital Markets Law and Legal Methodology.

Université Jean Moulin Lyon 3, Faculty of Law, Lyon, France
Visiting Professor at the Institute of Comparative Law, March-April 2012.
Courses: Introduction to U.S. Administrative Law

U.S. Department of the Treasury, Washington, DC
Special Advisor for Regulatory Policy to the Under Secretary, Domestic Finance, July 2006 — July
2007

Davis Polk & Wardwell, New York, NY
Associate, Financial Institutions Group, October 2001 — July 2006

Baker & McKenzie, Attorneys At Law, Chicago, IL
Part-Time Law Clerk, January — April 2000; Summer Associate, May - August 1999

Central Asia Institute, Johns Hopkins University School for Advanced International Studies,
Washington, D.C.
Visiting Research Fellow, January - July 1998

Center for International Security and Arms Control, Stanford University, Stanford, CA
Visiting MacArthur Scholar, September 1995 - May 1996

Moscow State University, Department of Philosophy, Moscow, USSR
Teaching Assistant, September 1990 — May 1991

HONORS

e Dean’s Distinguished Scholar in Residence, Washington University School of Law, St. Louis,
MO (October 2016)

e  Winner of the 1* prize in the Junior Faculty Scholarship Competition at the Inaugural Junior
Faculty Business and Financial Law Workshop (April 1-2, 2011), organized by the Center for
Law, Economics, and Finance (C-LEAF), George Washington University School of Law,
Washington, D.C.

e  Winner of the 2010 James H. Chadbourn Award for Excellence in Scholarship, recognizing a
member of the faculty of the UNC School of Law for publication of an academic article
that shows great scholarly achievement, creativity and insight, and/or the promise of
critical impact. The Chadbourn Award is given annually by the Dean upon a recommendation
by the faculty selection committee.

e A draft of The Merchants of Wall Street: Banking, Commerce, and Commodities was selected
for presentation at the 2013 Harvard/Stanford/Yale Junior Faculty Forum at Yale law School.



BIBLIOGRAPHY

BOOKS CHAPTERS:

Central Banks, Systemic Risk, and Financial Sector Structural Reform, in RESEARCH
HANDBOOK ON CENTRAL BANKING, ED. BY ROSA LASTRA AND PETER CONTI-BROWN
(forthcoming 2017)

One Step Forward, Two Steps Back? The Institutional Structure of U.S. Financial Services
Regulation After the Crisis of 2008, in INSTITUTIONAL STRUCTURE OF FINANCIAL
REGULATION: THEORIES AND INTERNATIONAL EXPERIENCES, ED. BY ROBIN HUI HUANG &
DIRK SCHOENMAKER (Routledge, 2014)

Beyond Finance: Permissible Commercial Activities of U.S. Financial Holding Companies, in AN
UNFINISHED MISSION: MAKING WALL STREET WORK FOR US, A REPORT BY AMERICANS FOR
FINANCIAL REFORM & THE ROOSEVELT INSTITUTE, ED. BY MIKE KONCZAL & MARCUS STANLEY
(2013), pp. 110-25

The United States: “With Freedom and Liberty for All’ (Saule T. Omarova, Cynthia
Williams, Lisa Lamkin Broome, and John Conley), in BANKING SYSTEMS IN THE CRISIS: THE
FACES OF LIBERAL CAPITALISM, ED. BY SUZANNE J. KONZELMANN & MARC FOVARGUE-
DAVIES (Routledge, 2012), pp. 57-79

Oil, Pipelines, and the ‘Scramble for the Caspian’: Contextualizing the Politics of Oil in Post-Soviet
Kazakhstan and Azerbaijan, in SPACE AND TRANSPORT IN THE WORLD-SYSTEM, ED. BY STEPHEN G.
BUNKER AND PAUL S. CICCANTELL (Greenwood Press, 1998), pp. 169-195

United States of America (Arthur Long, Steven Lofchie, and Saule Omarova), in GLOBAL FINANCIAL
SERVICES REGULATORS: THE AMERICAS,” ISSUE I: 2004 (Richmond Law & Tax Ltd., 2004)

ARTICLES:

Private Wealth and Public Goods: A Case for a National Investment Authority (with Robert C.
Hockett), (forthcoming)

The Finance Franchise (with Robert C. Hockett), 102 CORNELL L. REV. (forthcoming 2017)

Bank Governance and Systemic Stability: The ““Golden Share” Approach, 68 ALA. L. REV.
(forthcoming 2017)

Systemically Significant Prices (with Robert C. Hockett), 2 J. FIN. REG. 1 (2016)

“Special,” Vestigial, or Visionary? What Bank Regulation Tells Us About the Corporation — and Vice
Versa (with Robert C. Hockett), 39 SEATTLE. U. L. REV. 453 (2016)

Public Actors in Private Markets: Toward a Developmental Finance State (with Robert C. Hockett),
93 WASH. U. L. REV. 103 (2015)

“Private” Means to “Public” Ends: Governments as Market Actors (with Robert C. Hockett), 15
THEORETICAL INQUIRIES IN LAW 53 (2014)

The Merchants of Wall Street: Banking, Commerce, and Commodities, 98 MINN. L. REV. 265 (2013)
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e From Reaction to Prevention: Product Approval as a Model of Derivatives Regulation, 3 HARV. BUS.
L. REV. ONLINE 98 (2013), http://www.hblr.org/?p=3111

e License To Deal: Mandatory Approval of Complex Financial Products, 90 WASH. U. L. REV.
63 (2012)

e Bankers, Bureaucrats, and Guardians: Toward Tripartism In Financial Services Regulation, 37 J.
CORP. L. 621-674 (2012)

e That Which We Call a Bank: Revisiting the History of Bank Holding Company Regulation in the
United States (Saule T. Omarova & Margaret E. Tahyar), 31 REV. BANKING & FIN. L. 113-198
(2011-12)

e From Gramm-Leach-Bliley to Dodd-Frank: The Unfulfilled Promise of Section 23A of the Federal
Reserve Act, 89 N. C. L. REV. 1683-1776 (2011)

o Wall Street as Community of Fate: Toward Financial Industry Self-Regulation, 159 U. PA. L. REV.
411-492 (2011)

e The Dodd-Frank Act: A New Deal for a New Age?, 15 N.C. BANKING INST. 83-98 (2011)

e Rethinking the Future of Self-Regulation in the Financial Industry, 35 BROOKLYN J. INT’L L. 665-
706 (2010) (invited symposium contribution)

e The Quiet Metamorphosis: How Derivatives Changed the ““Business of Banking,”” 63 MIAMI L. REV.
1041-1109 (2009)

e Risks, Rules, and Institutions: A Process for Reforming Financial Regulation (Saule Omarova &
Adam Feibelman), 39 U. MEM. L. REV. 881-930 (2009) (invited symposium contribution)

e The New Crisis for the New Century: Some Observations on the “Big-Picture” Lessons of the Global
Financial Crisis of 2008, 13 N.C. BANKING INST. 157-165 (2009)

CONGRESSIONAL TESTIMONY

e Financial Holding Companies’ Activities in Physical Commodity Markets: Key Issues
from the Perspective of U.S. Banking Law and Policy, Testimony before the U.S. Senate
Committee on Homeland Security and Governmental Affairs, Permanent Subcommittee on
Investigations, Washington, D.C., November 21, 2014

e Large U.S. Banking Organizations’ Activities in Physical Commodity and Energy Markets: Legal
and Policy Considerations, Testimony before the U.S. Senate Banking Committee’s
Subcommittee on Financial Institutions and Consumer Protection, Washington, D.C., July 23,
2013

SELECTED MEDIA PUBLICATIONS AND APPEARANCES

e “Real Risks in Big Banks’ ‘Merchant Banking’ Activities”, NEW YORK TIMES (Sept.19.2016),
available at http://www.nytimes.com/2016/09/20/business/dealbook/real-risks-in-big-banks-
merchant-banking-activities.html? r=0




o Fed Becomes Latest Cheerleader for Glass-Steagall-Like Reform, AMERICAN BANKER (Sept.14,
2016), available at http://www.americanbanker.com/bankthink/fed-becomes-latest-cheerleader-
for-glass-steagall-like-reform-1091295-1.html

SELECTED PRESENTATIONS

e Presenter, Private Wealth and Public Goods: A Case for a National Investment Authority, the
Bank of England Roundtable, The Role of Central Banks in Crisis Management Post-Brexit (co-
sponsored by the Bank of England, City University of London, and the Jack Clarke Institute for
the Study and Practice of Business Law, Program on the Law and Regulation of Financial
Institutions and Markets), London, UK, June 23, 2017 (scheduled)

e Presenter, Private Wealth and Public Goods: A Case for a National Investment Authority, The
Federal Reserve Bank of Minneapolis Conference, New Directions in Finance: Ethics, Culture,
and the Public Dimensions of Finance (co-sponsored by the Federal Reserve Bank of
Minneapolis, the Jack Clarke Institute for the Study and Practice of Business Law, Program on
the Law and Regulation of Financial Institutions and Markets, and University of Minnesota
School of Law), Minneapolis, MN, April 21, 2017 (scheduled)

e Presenter, Private Wealth and Public Goods: A Case for a National Investment Authority, The
Wharton School of the University of Pennsylvania Conference, Financial Regulation and The
Rule of Law, Philadelphia, PA, April 6-7, 2017 (scheduled)

e Featured speaker, Modern Money Network workshop, The Finance Franchise, Harvard
University, Cambridge, MA, March 31, 2017

e Presenter, Just Finance seminar, Harvard University School of Law, Cambridge. MA, March 30,
2017

e Panelist, “Financial Reform: Where Now?”” Second Annual Conference on Central Banking and
Financial Regulation, Vanderbilt University Law School, Nashville, TN, March 24-25, 2017

e Panelist, Peter A. Allard School of Law at the University of British Columbia Conference,
Toward a Progressive Politics of Financial Regulation, Vancouver, BC, February 23-24, 2017

e DPresenter, The Finance Franchise, Washington University at St. Louis School of Law, Faculty
Workshop, St. Louis, MO, October 12, 2016

e Presenter, The Finance Franchise, UC-Davis School of Law, Faculty Workshop, Davis, CA,
September 26, 2016

e Presenter, Bank Governance and Systemic Stability: The “Golden Share” Approach, University
of Alabama Law School Symposium “Bank Director and Officer Responsibilities,” Tuscaloosa,
AL, August 25-26, 2016

e Presenter and panelist, 4" Annual CCLS-Bank of England Conference, Central Banking in Its
Institutional Context, The Bank of England, London, UK, June 20-22, 2016

e Presenter, Law and Finance Faculty Workshop, Oxford University, Oxford, UK, May 5, 2016

e Co-organizer, Federal Reserve Bank of Chicago Workshop, The Future of Clearing, Settlement,
and Financial Market Utilities,” Chicago, IL, May 3-4, 2016

e Speaker and conference panelist, The Future of Finance 2016, Oxford University, Oxford, UK,
March 22-23,2016

e Presenter, Systemically Significant Prices, Columbia Roundtable on Financial Regulation,
Columbia University Law School, New York, NY, March 4-5, 2016

e Speaker, 2016 AALS Annual Meeting, Section on Financial Institutions and Consumer Financial
Services Annual Program, The Intersection of Politics and Financial Regulation, New York, NY,
January 9, 2016

e Organizer and presenter, The Finance Franchise, Cornell BLI Conference Rethinking the Public-
Private Balance in Financial Markets and Regulation, New York, NY, October 30-31, 2015

e Presenter, The Finance Franchise, Vanderbilt University School of Law Faculty Workshop,
Nashville, TN, October 28, 2015



Speaker and panelist, American Constitution Society Conference, Law and Inequality, Yale Law
School, New Haven, CT, October 16-17, 2015

Presenter, The Finance Franchise, The Wharton School of the University of Pennsylvania, Legal
Studies Workshop, Philadelphia, PA, September 24, 2015

Presenter, Systemically Significant Prices, 2 Annual Conference of the Journal of Financial
Regulation, Extraterritoriality and Financial Regulation, Washington, D.C., June 26, 2015
Panelist, Federal Reserve Bank of Chicago Workshop, Theories of Liquidity, Collateral, and
‘Moneyness,” Chicago, IL, June 8-9, 2015 (by invitation only)

Presenter, When ‘Special’ Means Vestigial: What Bank Regulation Tells Us about the
Corporation — and Vice Versa, An Aspen Institute/Berle Center Symposium, The Nature of the
Modern Corporation, Seattle, WA, May 26-27, 2015

Presenter, The Finance Franchise, Progressive Property Research Network, Annual Workshop,
Verona, Italy, May 15-16, 2015

Speaker, Modern Money Network seminar, Innovation, Investment, and the Internet, Columbia
University, New York, NY, May 11, 2015

Presenter, Public Actors in Private Markets: Toward A Developmental Finance State, University
of California-Berkeley School of Law, International Financial Regulation Seminar, Berkeley, CA,
March 13, 2015

Presenter, Public Actors in Private Markets: Toward A Developmental Finance State, University
of Southern California (Gould) School of Law, Law & Social Science Workshop, Los Angeles,
CA, March 2, 2015

Presenter, Public Actors in Private Markets: Toward A Developmental Finance State, University
of Minnesota School of Law, Faculty Workshop, February 26, 2015

Speaker, United Nations, Financing for Development, Roundtable, Global Financial Reform,
New York, NY, October 20, 2014

Speaker and panelist, World Future Council and Friedrich Ebert Stiftung Workshop, A
Mandatory Approval of Financial Instruments (Finance TUV), Brussels, Belgium, September 22-
23,2014

Panelist, Federal Reserve Bank of Chicago Workshop, Legal Arrangements of Cross-Border
Resolution and Liquidity in OTC Derivatives Markets, Chicago. IL, June 16-17, 2014 (by
invitation only)

Panelist, AALS Mid-Year Workshop, Blurring Boundaries in Financial and Corporate Law,
Washington, D.C., June 7-9, 2014

Presenter (dedicated panel), Fourth Annual Joint IEA-IEF-OPEC Workshop on the Interactions
between Physical and Financial Energy Markets, Vienna, Austria, March 31, 2014

Expert panelist (by invitation only), The Volcker Alliance on Effective Governance, Colloquium,
Project on Structural Reform of the Federal Financial Regulatory Agencies, New York City,
March 7, 2014

Presenter, “Private” Means to “Public” Ends: Governments as Market Actors, University of
Washington School of Law, Faculty Workshop, February 20, 2014

Presenter, “Private” Means to “Public” Ends: Governments as Market Actors, University of
Georgia School of Law, Faculty Workshop, January 13, 2014

Speaker/Panelist, Beyond Finance: Permissible Commercial Activities of U.S. Financial Holding
Companies, Americans for Financial Reform & the Roosevelt Institute Conference, “An
Unfinished Mission: Making Wall Street Work For Us,” November 12, 2013

Presenter, The Merchants of Wall Street: Banking, Commerce, and Commodities,
Harvard/Stanford/Yale Junior Faculty Forum, Yale law School, June 14-15, 2013

Presenter, “Dumb” Regulation for Smart Institutions: Managing Systemic Risk in the Financial
Sector, Annual Meeting of the Law & Society Association, Roundtable “Herd Behavior, Group
Think, and Financial Bubbles,” June 1, 2013.



Presenter, “Dumb”” Regulation for Smart Institutions: Managing Systemic Risk in the Financial
Sector, International Financial Regulation Workshop, UC-Berkeley Law School, April 19-20,
2013

Presenter, Operation as Regulation: On “Public’” Action in “Private” Markets (co-authored with
Robert C. Hockett), The Murphy Institute, Tulane University, “Reflections on Responsible
Regulation” (conference), March 1, 2013.

Panelist/co-organizer, The Political Economy of Financial Regulation, The George Washington
University Law School (conference), Feb. 7-8, 2013.

Presenter, The Merchants of Wall Street: Banking, Commerce, and Commodities (work-in-
progress), The George Washington University Law School, Faculty Workshop, November 16,
2012.

Presenter, The Merchants of Wall Street: Banking, Commerce, and Commaodities (work-in-
progress), Georgetown University Law Center, Faculty Workshop, November 13, 2012.
Presenter, The Merchants of Wall Street: Banking, Commerce, and Commodities (work-in-
progress), Workshop, “New Voices on Financial Market Regulation,” Cornell University School
of Law, September 28-29, 2012

Presenter, The Merchants of Wall Street: Banking, Commerce, and Commaodities (work-in-
progress), Washington & Lee University School of Law, Faculty Workshop, October 22, 2012.
Presenter, The Merchants of Wall Street: Banking, Commerce, and Commodities (work-in-
progress), Scholars Conference, ‘“Post-Crisis Implementation of Regulatory Reform,” Brooklyn
Law School, November 9, 2012

Presenter, The Merchants of Wall Street: Banking, Commerce, and Commaodities (work-in-
progress), UNC School of Law, Summer Faculty Workshop, July 12,2012

Presenter, License to Deal: Mandatory Approval of Complex Financial Products, Georgetown
University Law Center Faculty Workshop, March 1, 2012

Panelist, Boston University’s Review of Banking & Financial Law Annual Symposium, “Shadow
Banking: Past, Present, and Future,” February 24, 2012.

Presenter, License to Deal: Mandatory Approval of Complex Financial Products, Roundtable on
International Financial Regulation, Georgetown University Law College, February 3, 2012.
Presenter, License to Deal: Mandatory Approval of Complex Financial Products, Duke
University’s Kenan Institute for Ethics, “Rethinking Regulation” Program, January 19, 2012.
Presenter, License to Deal: Mandatory Approval of Complex Financial Products, SEALS Junior-
Senior Scholar Workshop, Wake Forest University School of Law, October 28-29, 2011.
Presenter, Bankers, Bureaucrats, and Guardians: Toward Tripartism In Financial Services
Regulation, Wharton Summer Conference on International Financial Regulation, The Wharton
School, University of Pennsylvania, July 21-22, 2011.

Panelist, Dodd-Frank and the Future of Securities Litigation, American Constitution Society,
2011 National Convention, June 17, 2011.

Presenter, Bankers, Bureaucrats, and Guardians: Toward Tripartism In Financial Services
Regulation, Kenan Institute for Ethics, Duke University, Symposium, “Crisis and the Challenges
for Regulatory Design,” June 2-3, 2011.

Panelist/speaker, 2011 American University Business Law Review Symposium, “Law, Finance,
and Legitimacy after Financial Reform,” April §, 2011.

Presenter, From Gramm-Leach-Bliley to Dodd-Frank: The Unfulfilled Promise of Section 23A of
the Federal Reserve Act, Inaugural Junior Faculty Business and Financial Law Workshop, Center
for Law, Economics, and Finance (C-LEAF), George Washington University School of Law,
April 1-2, 2011.

Panelist/speaker “Keeping Banks Safe?”” North Carolina Law Review Symposium, “Adaptation
& Resiliency in Legal Systems,” October 15, 2010.

Presenter, “Wall Street as Community of Fate: Toward Financial Industry Self-Regulation,”
Benjamin N. Cardozo School of Law, Conference on International Economic Law and Financial
Regulation, June 3-4, 2010.



Panelist/speaker, “The Missing ‘Third Way’: Rethinking the Future of Self-Regulation in the
Financial Industry,” Brooklyn Law School Symposium, “New Paradigms for Financial
Regulation in the United States and European Union,” September 11, 2009.

Participant, Early Career Workshop of the Law and Society Association (by invitation only),
Denver, CO, May 2009.

Panelist, Roundtable “Corporate Governance and Securities Law Responses to the Financial
Crisis,” The University of Maryland School of Law, April 17, 2009

Speaker, “Derivatives Activities and the OCC’s Interpretation of the ‘Business of Banking’,”” The
University of Richmond School of Law, Faculty Workshop, April 2, 2009

Speaker, “Risks, Rules, and Institutions,” The University of Memphis Law Review Spring
Symposium, “Rethinking the U.S. Regulatory Structure Governing Financial Institutions: 21st
Century Solutions for a 21st Century Marketplace,” February 20, 2009

Panelist, “Understanding the Financial Crisis: The Basics” and “Understanding the Financial
Crisis: the Government’s Response,” UNC School of Law Festival of Legal Learning, February
6, 2009

Speaker, “Financial Derivatives and the New ‘Business of Banking’,” Chicago-Kent College of
Law, Illinois Institute of Technology, Faculty Workshop, February 4, 2009

Speaker, “The Quiet Metamorphosis: Financial Derivatives and the ‘Business of Banking’,” The
2009 AALS Annual Meeting, Section on Financial Institutions and Consumer Financial Services
Annual Program, “Does Modern Financial Institution Regulation Work? Reflections on
Deregulation and Internationalization of Supervisory Standards,” January 9, 2009

Speaker, UNC- Chapel Hill Board of Trustees Luncheon on Global Financial Crisis and Its
Implications, November 19, 2008

Panelist, UNC School of Law Roundtable on Global Financial Crisis, October 6, 2008

Speaker, “Bank Derivatives Activities under the Federal Banking Law: The OCC's
Interpretation of the ““Business of Banking’,” Southeastern Association of Law Schools 61*
Annual Meeting, New Scholars Workshop, July 27 — August 2, 2008

Speaker, “Bank Derivatives Activities under the Federal Banking Law: The OCC's Interpretation
of the ““Business of Banking’,”” 2008 Junior Scholars’ Workshop on Banking and Consumer
Financial Services Law, University of Connecticut School of Law, May 28-29, 2008

PROFESSIONAL SERVICE

Member of the Editorial Board, JOURNAL OF INTERNATIONAL ECONOMIC LAW (Oxford U.
Press), 2015-present

Member, Cornell University Appeals Panel, 2016-2021

Member, Cornell Law School Academic Programs & Planning Committee, 2016-2017
Member, Cornell Law School Appointments Committee, 2015-2016

Member, Cornell Law School Business Law Committee, 2014-2015

Chair, AALS Section on Financial Institutions and Consumer Financial Services, 2013-14
Chair-Elect, AALS Section on Financial Institutions and Consumer Financial Services, 2011-12
Executive Committee Member, AALS Section on Financial Institutions and Consumer Financial
Services, 2009-2011

Member, UNC-Chapel Hill School of Law Speakers Committee, 2013-2014

Member, UNC-Chapel Hill School of Law Appointments Committee, 2009-2010

Member, UNC-Chapel Hill School of Law International Programs Committee, 2007 — 2009;
2010-2013

Member, Faculty Steering Committee, UNC-Chapel Hill Graduate Certificate in International
Development, 2008 - 2014

Member, Executive Committee, UNC Center for European Studies, 2009 - 2014



e Faculty Advisor, The North Carolina Journal of International Law and Commercial Regulation,
2007-2014

LANGUAGES

Kazakh and Russian (bilingual native speaker)

BAR ADMISSION

Member of the New York bar



