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Economic Studies 46 (January 1979) 1-30. Reprinted in Microeconomic Theories of Imperfect 
Competition: Old Problems and New Perspectives, J.-F. Gabszewicz and J.-F. Thisse (eds.), 
Edward Elgar Publishing Ltd., 1999. 
 
"On Shareholder Unanimity in Large Stock Market Economies," Econometrica 47 (September 
1979) 1057-1083. 
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http://www.jstor.org.ezp-prod1.hul.harvard.edu/stable/pdfplus/1914186.pdf
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http://www.jstor.org.ezp-prod1.hul.harvard.edu/stable/pdfplus/1911950.pdf
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Brookfield VT: Edward Elgar Publishing Company, 1996. 
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and Development, Oliver Williamson and Sidney Winter (eds.), Oxford University Press (1991). 
 
"Incomplete Contracts and Renegotiation" (with J. Moore), Econometrica 56(4) (July 1988). 
 
"Contract Renegotiation and Coasian Dynamics (with J. Tirole), Review of Economic Studies LV 
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"Capital Structure As a Control Mechanism in Corporations," Canadian Journal of Economics 
XXI(3) (August 1988). 
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"Bargaining and Strikes," Quarterly Journal of Economics CIV (February 1989). Reprinted in 
Economic Models of Trade Unions, T. Khalidson (ed.), Chapman & Hall Ltd, 1992. 
 
"An Economist's Perspective on the Theory of the Firm," Columbia Law Review, November 
1989. Reprinted in Organization Theory: From Chester Barnard to the Present and Beyond, 
Oliver Williamson (ed.), Oxford University Press (1990). Reprinted in The Managerial 
Economics Reader, Douglas J. Lamdin (ed.), Kolb Publishing Company, Miami, FL, 1994. 
Reprinted in Firms, Organizations and Contracts, Peter J. Buckley and Jonathan Michie (eds.), 
Oxford University Press, 1996. Partially reprinted in The Economic Nature of the Firm, L. 
Putterman and R. Kroszner (eds.), Cambridge University Press, 1996. Reprinted in The Theory of 
the Firm: Critical Perspectives, Nicolai Foss (ed.), Routledge, 2000. Reprinted in Alternative 
Theories of the Firm, R. L. Langlois, T. F. Yu, and P. L. Robertson (eds.), Edward Elgar 
Publishing Co., 2002. Translated into Spanish for GESPYE Gestion Publica y Empressarial, 
University of Guadalajara, February 2004. 
 
"Property Rights and the Nature of the Firm" (with J. Moore), Journal of Political Economy, 
Vol. 98(6) (1990) 1119-1158. Reprinted in numerous volumes. 
 
"Is 'Bounded Rationality' an Important Element of a Theory of Institutions?" Journal of 
Institutional and Theoretical Economics (December 1990). 
 
"The Economics of Bankruptcy Reform" (with P. Aghion and J. Moore), Journal of Law, 
Economics and Organization 8(3) (1992). 
 
"An Economist's View of Fiduciary Duty," University of Toronto Law Journal 43 (1993) 299-
313. 
 
"A Proposal for Bankruptcy Reform in the U.K.," (with P. Aghion and J. Moore), Insolvency 
Law & Practice 9(4) (1993) 103-108. 
 
"A Theory of Debt Based on the Inalienability of Human Capital" (with J. Moore), Quarterly 
Journal of Economics, 109(4) (1994) 841-79. 
 
"Improving Bankruptcy Procedure" (with P. Aghion and J. Moore), Washington University Law 
Quarterly, 72(3) (1994) 849-72. Reprinted in Entrepreneurial Economics, A. Tabarrok (ed.), 
Oxford University Press, 2002. 
 
"Debt and Seniority: An Analysis of the Role of Hard Claims in Constraining Management" 
(with J. Moore), American Economic Review, 85(3) (1995) 567-85. 
 
"Corporate Governance: Some Theory and Implications," The Economic Journal 105 (1995) 
678-89. Reprinted in Corporate Governance, K. Keasey, S. Thompson, and M. Wright (eds.), 
Edward Elgar Publishing Ltd., 1999. Reprinted in Critical Perspectives: Mergers and 
Acquisitions, S. Peck and P. Temple (eds.), Routledge, 2002. 
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"Insolvency Reform in the U.K.: A Revised Proposal" (with P. Aghion and J. Moore), Insolvency 
Law and Practice 11 (1995) 4-11. 
 
"An Economist's View of Authority," Rationality and Society, 8(4) (1996) 371-86. 
 
"The Governance of Exchanges: Members' Cooperatives versus Outside Ownership" (with J. 
Moore), Oxford Review of Economic Policy 12(4) (1996) 53-69. Partially reprinted in ASX 
Perspective, Australian Stock Exchange "Covering the Securities Markets," 4th Quarter, 1997. 
 
"A New Bankruptcy Procedure That Uses Multiple Auctions" (with R. La Porta Drago, F. 
Lopez-de-Silanes, and J. Moore), European Economic Review, Papers and Proceedings 41(3-5) 
(April 1997) 461-73. 
 
"The Proper Scope of Government: Theory and an Application to Prisons" (with A. Shleifer and 
R. W. Vishny), Quarterly Journal of Economics, 112(4) (1997) 1126-61. Reprinted in 
Developments in the Economics of Privatization and Regulation, Michael A. Crew and David 
Parker, eds., Edward Elgar Publishing Ltd., Spring 2008. 
 
"Default and Renegotiation: A Dynamic Model of Debt" (with J. Moore), Quarterly Journal of 
Economics, 113(1)(1998) 1-41. 
 
“Foundations of Incomplete Contracts” (with J. Moore), Review of Economic Studies, 
66(1)(1999) 115-38. 
 
“Norms and the Theory of the Firm,” University of Pennsylvania Law Review 149(6) (June 
2001) 1701-15. Reprinted in The Economics of Contracts, E. Brousseau and J.-M. Glachant, 
eds., Cambridge University Press, 2002. 
 
“Financial Contracting,” Journal of Economic Literature 34(4) (December 2001) 1079-1100. 
 
“Incomplete Contracts and Public Ownership: Remarks, and an Application to Public-Private 
Partnerships,” Economic Journal 113 (March 2003) C69-C76. Reprinted in The Economics of 
Public Private Partnerships, D. Grimsey and M. K. Lewis, eds., Edward Elgar Publishing Ltd., 
2005. 
 
“On the Design of Hierarchies: Coordination Versus Specialization,” (with J. Moore), Journal of 
Political Economy 113(4) (2005) 675-702. 
 
“Incomplete Contracts and Ownership: Some New Thoughts” (with J. Moore) American 
Economic Review, 97(2) (May 2007) 182-86. 
 
“Contracts as Reference Points” (with J. Moore), Quarterly Journal of Economics, 123(1) 
(February 2008) 1-48. 
 
“Reference Points and the Theory of the Firm,” Economica, 75(299) (August 2008) 404-411. 
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“Debt Enforcement around the World” (with S. Djankov, C. McLiesh, and A. Shleifer) Journal 
of Political Economy, 116(6) (December 2008) 1105-49. 
 
“Hold-up, Asset Ownership, and Reference Points,” Quarterly Journal of Economics, 124(1) 
(February 2009) 267–300. 
 
“Contracts, Reference Points, and Competition - Behavioral Consequences of the Fundamental 
Transformation,” (with Ernst Fehr and Christian Zehnder), Journal of the European Economic 
Association, Vol. 7, No. 2-3 (April-May 2009) 561–572. 
 
“Regulation and Sarbanes-Oxley”, Journal of Accounting Research, Vol. 47, No. 2 (May 2009) 
437-445. 
 
“A Theory of Firm Scope,” with Bengt Holmstrom, Quarterly Journal of Economics, 125 (2): 
(May 2010) 483-513. 
 
“Thinking about the Firm: A Review of Daniel Spulbers’s The Theory of the Firm” Journal of 
Economic Literature, 49(1): (March 2011) 101-113. 
 
“Contracts as Reference Points-Experimental Evidence,” with Ernst Fehr and Christian Zehnder, 
American Economic Review, 101(2) (April 2011) 493–525.  Reprinted in Fairness in Law and 
Economics, Lee Anne Fennell and Richard H. McAdams(eds.) forthcoming Edward Elgar 
Publishing Ltd., 2013. 
 
“A New Capital Regulation for Large Financial Institutions,” (with Luigi Zingales), American 
Law and Economics Review, 13(2), (Fall 2011) 453-490.  
 
“Noncontractible Investments and Reference Points, Games 2013, 4, 437-456. 
 
“Tax Shelters or Efficient Tax Planning? A Theory of the Firm Perspective on the Economic 
Substance Doctrine” (with Christopher T. Borek and Angelo Frattarelli), (2014) Journal of Law 
and Economics, 57 (4): 975-1000. 
 
“How Do Informal Agreements and Renegotiation Shape Contractual Reference Points?”(with 
Ernst Fehr and Christian Zehnder), (2015) Journal of the European Economic Association, 13 (1) 
1-28. 
 
“Liquidity and Inefficient Investment” (with Luigi Zingales), (2015) Journal of the European 
Economic Association, 13 (5): 737-769. 
 
 
CHAPTERS IN BOOKS 
 
"Take-Over Bids, the Managerial Theory of the Firm and the Free Rider Problem" (with S. 
Grossman) in D. Currie and W. Peters, eds., Contemporary Economic Analysis, Vol. 2 (London: 
Croom Helm, 1980). 
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"Corporate Financial Structure and Managerial Incentives" (with S. Grossman) in J. McCall, ed., 
The Economics of Information and Uncertainty (Chicago: University of Chicago Press, 1982) 
Chap. 4. Reprinted in Corporate Governance, K. Keasey, S. Thompson, and M. Wright (eds.), 
Edward Elgar Publishing Ltd, 1999. 
 
"Economic Fluctuations with an Imperfectly Competitive Labour Market" in Proceedings of 
Conference on "Recent Developments of Macroeconomic Theories" held in Florence (May 1980) 
(Oxford: Oxford University Press, 1984). 
 
"Imperfect Competition in General Equilibrium: An Overview of Recent Work" in K. Arrow and 
S. Honkapohja, eds., Frontiers of Economics (Oxford: Basil Blackwell, 1985). 
 
"Incomplete Contracts" in J. Eatwell, P. Newman and M. Milgate, eds., The New Palgrave, 
(Macmillan Press, London, 1987). 
 
"Vertical Integration and the Distribution of Property Rights" (with S. Grossman) in A. Razin 
and E. Sadka, eds., Economic Policy in Theory and Practice, (Macmillan Press, London, 1987). 
 
"The Theory of Contracts" (with B. Holmstrom) in T. Bewley, ed., Advances in Economic 
Theory, Fifth World Congress (Cambridge: Cambridge University Press, 1987). Reprinted in The 
Theory of the Firm: Critical Perspectives, Nicolai Foss (ed.), Routledge, 2000. 
 
"Vertical Integration and Market Foreclosure" (with J. Tirole), Brookings Papers on Economic 
Activity, Microeconomics (1990). 
 
"Production Fluctuations and Fiscal Policy in an Economy with Aggregate and Idiosyncratic 
Shocks" (with E. Maskin), Economic Analysis of Markets and Games, Essays in Honor of Frank 
Hahn, edited by Dasgupta, Gale, Hart and Maskin, MIT Press, Cambridge, MA, 1992. 
 
"Theories of Optimal Capital Structure: A Managerial Discretion Perspective," in The Deal 
Decade: What Takeovers and Leveraged Buyouts Mean for Corporate Governance, Margaret 
Blair (ed.), The Brookings Institution, Washington, DC (1993). 
 
"The Meaning of 'Ownership,'" a discussion, in Margaret M. Blair, Wealth Creation and Wealth 
Sharing (Washington, DC: The Brookings Institution, 1996). 
 
"Residual Rights of Control," The New Palgrave Dictionary of Economics and the Law, 
(Macmillan Press, London, 1998). 
 
“Different Approaches to Bankruptcy” in Governance, Equity and Global Markets, Proceedings 
of the Annual Bank Conference on Development Economics in Europe, June 21-23, 1999 (Paris: 
La Documentation Française, 2000). (Translated into Persian for Quarterly Journal of Legal 
Views, Vol. 40-41.) 
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WORKING PAPERS 
 
"Proposal for a New Bankruptcy Procedure in Russia" (with R. LaPorta, F. Lopez-de-Silanes, 
and J. Moore), 1995. 
 
"Proposal for a New Bankruptcy Procedure in Emerging Markets" (with R. LaPorta, F. Lopez-
de-Silanes, and J. Moore), 1996. 
 
"Cooperatives vs. Outside Ownership" (with J. Moore), January 1998. 
 
“Takeover Bids vs. Proxy Fights in Contests for Corporate Control” (with L. Bebchuk), Harvard 
Law School, John M. Olin Discussion Paper No. 336, October 2001. 
 
“Inefficient Provision of Liquidity” (with Luigi Zingales), NBER working paper 17299, 2011. 

 “More is Less: Why Parties May Deliberately Write Incomplete Contracts” (with Maija 
Halonen-Akatwijuka), NBER working paper 19001, 2013. 
 
 
COMMENTS 
 
"Comment on Joseph Stiglitz's Paper: 'Risk, Incentives and Insurance: The Pure Theory of Moral 
Hazard,'" The Geneva Papers on Risk and Insurance (January 1983). 
 
Comments on papers by Neild, Mueller, and Odagiri in Economics in Disarray, P. Wiles and G. 
Routh, eds., Blackwell, 1984. 
 
Comment on "Credit Rationing and Collateral" by J. Stiglitz and A. Weiss in Recent 
Developments in Corporate Finance, J. Edwards, J. Franks, C. Mayer, and S. Schaefer, eds., 
Cambridge University Press, 1986. 
 
Comment on "Corporate Governance and Market Structure," by R. Willig in A. Razin and E. 
Sadka, eds., Economic Policy in Theory and Practice, Macmillan Press, London, 1987. 
 
Comment on paper by Willig in Economic Policy in Theory and Practice, A. Razin and E. Sadka 
(eds.), Macmillan, 1987. 
 
Comment on "Characteristics of Targets of Hostile and Friendly Takeovers" by R. Morck, A. 
Shleifer, and R. Vishny in Corporate Takeovers: Causes and Consequences, A.J. Auerbach, ed., 
University of Chicago Press, 1988. 
 
Comment on paper by Halperin and Maindiratta in Journal of Accounting, Auditing, and 
Finance, 1989. 
 
Comment on "The Changing Nature of Debt and Equity: A Financial Perspective" by Franklin 
Allen, in Are the Distinctions between Debt and Equity Disappearing? Federal Reserve Bank of 
Boston conference volume, 1989. 
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"Comment on Wijkander," Nobel Symposium, No. 77, Contracts: Determinants, Properties and 
Implications, in Contract Economics, L. Werin and H. Wijkander (eds.), Blackwell, 1992. 
 
"Panel Discussion," Nobel Symposium, No. 77, Contracts: Determinants, Properties and 
Implications, in Contract Economics, L. Werin and H. Wijkander (eds.), Blackwell, 1992. 
 
MISCELLANEOUS 
 
Article in The Wall Street Journal on SEC’s One Share-One Vote Decision, July 14, 1988. 
 
Article in Financial Times on Bankruptcy Reform, "The Beauty of a Vote," March 2, 1993. 
 
Article in The Wall Street Journal on Bankruptcy Reform, "…and an Alternative to Chapter 11," 
January 19, 1994. 
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