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The 2009 Ross Parsons Address ς Professor Henry T. Hu 
 

On Friday 12 June 2009, Professor Henry T. Hu presented the 2009 Ross Parsons Address in 
Commercial, Corporate and Taxation Law in the new Law School Building.  The address was on the 
topic, Ψ5ŜŎƻǳǇƭƛƴƎΩΣ DƻǾŜǊƴŀƴŎŜ and the World Financial Crisis.  Mr Greg Medcraft, Commissioner to 
the Australian Securities and Investments Commission (ASIC) acted as Commentator at the event, 
which was chaired by Professor Jennifer Hill. 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 

2009 Ross Parsons Address: (from left to right) Professor Richard Vann, 
Professor Jennifer Hill, Commissioner Greg Medcraft and Professor Henry 
T Hu. 

 
tǊƻŦŜǎǎƻǊ IǳΩǎ ŀŘŘǊŜǎǎ ǿŀǎ ōŀǎŜŘ ǳǇƻƴ ŀ ǎŜǊƛŜǎ ƻŦ ƘƛƎƘƭȅ ƛƴŦƭǳŜƴǘƛŀƭ ǎŎƘƻƭŀǊƭȅ ŀǊǘƛŎƭŜǎΣ ǿƘƛŎƘ ƘŜ Ƙŀǎ 
co-ŀǳǘƘƻǊŜŘ ǿƛǘƘ tǊƻŦŜǎǎƻǊ .ŜǊƴŀǊŘ .ƭŀŎƪ ǎƛƴŎŜ нллсΣ ŘŜŀƭƛƴƎ ǿƛǘƘ ǘƘŜ ǇƘŜƴƻƳŜƴƻƴ ƻŦ άŘŜŎƻǳǇƭƛƴƎέ 
ƛƴ ǘƘŜ ŘŜōǘΣ Ŝǉǳƛǘȅ ŀƴŘ ƘȅōǊƛŘ ŎƻƴǘŜȄǘǎΦ  ά5ŜŎƻǳǇƭƛƴƎέ ǊŜfers to the ability in the modern world of 
financial innovation to separate, or unbundle, key elements of securities.  Equity decoupling describes 
the unbundling of voting and economic rights attached to shares, which may effectively result in 
άŜƳǇǘȅ ǾƻǘƛƴƎέΦ  !ǎ tǊƻŦŜǎǎƻǊ Iǳ ŘŜƳƻƴǎǘǊŀǘŜŘ ƛƴ Ƙƛǎ ŀŘŘǊŜǎǎ ŘŜŎƻǳǇƭƛƴƎ ŀƴŘ ŜƳǇǘȅ ǾƻǘƛƴƎ ŎƘŀƭƭŜƴƎŜ 
many traditional assumptions in corporate law concerning the behavioural incentives of shareholders.   
 
tǊƻŦŜǎǎƻǊ IǳΩǎ ŀŘŘǊŜǎǎ ǿŀǎ ŀ ǘƻǇƛŎŀƭ ƻƴŜΦ  ¢ƘŜ ǇƘŜƴƻƳŜƴƻƴ ƻŦ ŘŜŎƻupling is part of the broader issue 
of market integrity, an issue of great current interest to Treasury, ASIC and the Corporations and 
Markets Advisory Committee (CAMAC).  Commissioner Medcraft, who provided commentary on the 
address, has particular expertise in this area, since he was the co-founder of the American 
Securitization Forum. Commissioner Medcraft placed the 2009 Parsons Address within the framework 
of current regulatory developments in Australia concerning derivatives and issues of market integrity. 
He noted that the problems identified by Professor Hu in relation to debt decoupling, and the 
importance of transparency as a regulatory response, were directly relevant to a range of issues that 
ASIC is currently considering.   
 

 

Professor Hu holds the Allan 
Shivers Chair in the Law of 
Banking and Finance, 
University of Texas Law 
School.  He is a graduate of 
Yale University, holding a BS in 
Molecular Biophysics & 
Biochemistry, MA in 
Economics, and a JD.   He is 
ƻƴŜ ƻŦ ǿƻǊƭŘΩǎ ƭŜŀŘƛƴƎ ŜȄǇŜǊǘǎ 
on financial derivatives and 
has written widely on a range 
of topics including hedge 
funds, mutual funds and 
corporate governance.  He has 
testified before Congress on 
the role of credit default 
swaps in the current financial 
crisis and on the collapse of 
Long Term Capital 
Management. 

 



 
 

Professor Alvin Warren to deliver Ross Parsons Address in Tax Law 
 

Professor Alvin C. Warren, Ropes & Gray Professor of Law, Harvard 
Law School will deliver the 2009 Ross Parsons Address in Taxation 
Law on 19 October 2009Φ tǊƻŦŜǎǎƻǊ ²ŀǊǊŜƴΩǎ ŀŘŘǊŜǎǎ ƛǎ ǘƛǘƭŜŘ Tax 
Policy after the Financial Crisis. Professor Warren has taught at 
Harvard Law School since 1979 and was the director of the HLS 
Fund for Tax and Fiscal Research from its inception in 1985 until 
2008. Prior to coming to Harvard, Professor Warren was a member 
of the law faculties of the University of Pennsylvania, Duke 
University, and the University of Connecticut. He has also been a 
Visiting Professor at Stanford and Yale. Professor Warren received a 
B.A. in English (magna cum laude, Phi Beta Kappa) from Yale 
University in 1966 and a J.D. (with honors, Order of the Coif) from 
the University of Chicago Law School in 1969.  

 

Review of NSW Public Holiday Legislation 
Professor Joellen Riley is conducting a review on behalf of the NSW Government on the current and 
future operation of the public holiday legislation. The Attorney-General John Hatzistergos said the 
discussion paper, which Professor Riley will write will be available for public comment from 17 July 
2009. 
"The finished review will recommend necessary changes to modernise the legislation and other 
instruments which affect the creation and operation of public holidays and bank holidays in New 
South Wales," he said. 
"The discussion paper sets out the background information and identifies the significant issues that 
arise out of the Banks and Bank Holiday Act 1912 as it currently operates. This includes a discussion 
about how the legislation interacts with relevant Commonwealth legislation including the recently 
enacted Fair Work Act 2009. It is important that employer and industry groups, organisations 
representing workers and community groups have an opportunity to provide input into the review. I 
urge them to read the discussion paper and provide feedback," he said. 
The discussion paper can be viewed now at http://www.industrialrelations.nsw.gov.au/Home.html  

 
Trends in Tax Administration in Developing Countries 
 

Mr Carson McNeill, International 
Monetary Fund recently visited the 
Sydney Law School. Mr McNeil 
taught a Postgraduate Intensive 
unit on the Business of Tax 
Administration and presented a 
seminar titled Trends in Tax 
Administration in Developing 
Countries on 27 May 2009. Carson 
McNeill is the tax administration 
and policy advisor with the Pacific 
Financial and Technical Centre 
(PFTAC), a donor-based 
organisation based in Suva, Fiji, 
where he provides technical 
assistance and support for Pacific 
Island countries to modernise and 
improve their tax systems and 
administrations 

 

 
Tax Administration in Developing Countries Seminar: (left to 
right): Associate Professor Rebecca Millar, Carson McNeill and 
Professor Lee Burns. 

 

 

http://www.usyd.edu.au/news/law/457.html?eventcategoryid=39&eventid=4213
http://www.usyd.edu.au/news/law/457.html?eventcategoryid=39&eventid=4213
http://www.industrialrelations.nsw.gov.au/Home.html


 
 

International Executive Remuneration Workshop with Vanderbilt Law 
School in Cambridge, England 
 

Executive remuneration has become a regulatory focal point of the global financial crisis.  On 9 May 
2009, the Ross Parsons Centre, together with Vanderbilt Law School, hosted an important Workshop 
on International Executive Remuneration in Cambridge, England.  The Workshop, which was 
organised by Professor Jennifer Hill, was held at the Møller Centre, Churchill College, Cambridge.   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Around 30 leading international scholars in the field of executive remuneration and corporate 
governance attended the Workshop.  The invited participants included scholars with backgrounds in 
law, finance, accounting, strategy and management, and came from a range of distinguished UK, 
European, US and Australian universities. Speakers included: 
 

Guido Ferrarini, Professor of Business Law and Capital Markets Law, University of Genoa 
Jennifer Hill, Professor of Corporate Law, Sydney Law School 
Ronald Masulis, Frank K. Houston Professor of Finance, Vanderbilt Owen Graduate School of  
Management 
Randall Thomas, John S. Beasley II Professor of Law & Business, Vanderbilt Law School 
Paul Davies, Cassel Professor of Commercial Law, London School of Economics & Political Science 
Stephen Thompson, Professor of Strategic Management, Nottingham University Business School 
Trond Randøy, Professor of Economics, University of Adger School of Management 
Marizah Minhat, Edinburgh Napier University 
Konstantinos Stathopoulos, Manchester Business School 
Marc Steffen Rapp, Technische Universität München 
Michael Wolff, University of Karlsruhe 
 
 
 
 
 
 
 
 
 
 
 

 
 

  

  

 Professor Joe McCahery, Amsterdam Center for Law 
& Economics and Professor Randall Thomas, 
Vanderbilt University. 

 

 

Professor Guido Ferrarini, University of Genoa. 

Dr Hui Hang, University of New South Wales, Geoff 
Stapledon, BHP Billiton & Professor Brian Cheffins, 
University of Cambridge. 

Marizah Minhat, Edinburgh Napier University. 



 
 

New Law School Building ς Teaching Facilities 
 

We will feature photos of the New Law School building in future editions of the Newsletter. In this 
edition we will focus on the teaching spaces in the new building which feature the latest audio visual 
technology and state of the art facilities to deliver 21

st
 century learning to Sydney Law School 

students. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 
 
 
 
 
Right: 

300-seat          
Lecture Theatre 
 
 

 
 
 
 

Left: 
Student Lounge 

 
 
 
 
 

Right: 
100-seat 
Lecture Theatre  



 
 

International Executive Pay: Current Practices and Future Trends 
Professor Randall Thomas, John 
S. Beasley II Professor of Law 
and Business at Vanderbilt 
University recently visited the 
Ross Parsons Centre. Professor 
Thomas presented a seminar 
titled: International Executive 
Pay: Current Practices and 
Future Trends on 2 June 2009. 
The Seminar compared 
executive pay practices in the US 
with those employed elsewhere 
in the world. Professor Thomas 
provided an overview of current 
practices in International 
Executive Remuneration and 
analysed whether there is likely 
to be a convergence of these 
practices. 
 

New Book on the Law of International Business in Australasia 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

The Taxation Law Seminar Series 
Every year Sydney Law School hosts several international visitors in the tax field as part of its large 
postgraduate tax program. In 2009 the Ross Parsons Centre will offer a year-long tax seminar series 
drawing on the expertise of our international tax visitors. As well as marking the opening of the new 
Law School and providing the many supporters of the tax program with an opportunity to visit the 
new premises, the series will be geared around AusǘǊŀƭƛŀΩǎ ŎǳǊǊŜƴǘ άǊƻƻǘ ŀƴŘ ōǊŀƴŎƘέ ǘŀȄ ǊŜŦƻǊƳ 
process which is due to produce results at the end of the year.  Upcoming Seminars include: 
 
4 August 2009, 5.30-7.00pm, Professor Stafford Smiley, Georgetown Law Center, Washington DC 
 Tax Reform under President Obama 
 
19 October 2009, 5.30ς7.00pm, Professor Alvin Warren, Harvard Law School 
2009 Ross Parsons Address - Tax Policy after the Financial Crisis  

 

International Executive Pay Seminar: (left to right) Professor 
Gillian Triggs, Professor Randall Thomas and Professor Jennifer 
Hill. 

 

Vivienne Bath (with co-author Robin Burnett) new book 
titled: The Law of International Business in Australasia was 
recently published by Federation Press. The book provides a 
comprehensive discussion of the international and domestic 
law regime in Australia and New Zealand relating to 
international business transactions. It deals with 
international contracts for the sale of goods, international 
carriage of goods, financing, the multilateral and bilateral 
regime regulating trade in goods and services, issues relating 
to operating in foreign markets and resolution of 
international disputes. The book can be purchased from the 
Co-op Bookshop or Federation Press. Further information can 
be found on the following website:  
http://www.federationpress.com.au/bookstore/book.asp?is
bn=9781862877245  

http://www.usyd.edu.au/news/law/457.html?eventcategoryid=37&eventid=3682
http://www.usyd.edu.au/news/law/457.html?eventcategoryid=37&eventid=3688
http://www.federationpress.com.au/bookstore/book.asp?isbn=9781862877245
http://www.federationpress.com.au/bookstore/book.asp?isbn=9781862877245


 
 

The Commercial and Corporate Law Seminar Series 
 

Each year the Sydney Law School hosts several international visitors to teach specialist corporate and 
ŎƻƳƳŜǊŎƛŀƭ ƭŀǿ ǎǳōƧŜŎǘǎ ƛƴ ǘƘŜ CŀŎǳƭǘȅΩǎ ǾŀǊƛƻǳǎ ǇƻǎǘƎǊŀŘǳŀǘŜ ŘŜƎǊŜŜ ǇǊƻƎǊŀƳǎΦ Lƴ нллфΣ ǘƻ ƳŀǊƪ ǘƘŜ 
opening of our new Law School Building, the Ross Parsons Centre will offer a series of special 
seminars presented by visiting international scholars. We invite you to hear these distinguished 
experts present their most recent research findings, and to join us in lively discussions on a range of 
contemporary issues in corporate and commercial law and practice.  
 

24 August 2009, 5.30 ς 7.00pm, Professor Howard Bennett, Nottingham University 
Extended Cover Clauses in Claims made Insurance Policies: Notification Requirements in Insurance 
and the General Law of Contract (This seminar will be take place at 173-175 Phillip St, Sydney) 
Commentator: Professor John Carter, Sydney Law School 
 

1 September 2009, 5.30-7.00pm, Professor Deborah DeMott, Duke University and McWilliam Visiting 
Professor in Commercial Law, Sydney Law School 
Legal Perspectives on Dealing in Art and Objects of Cultural Heritage 
 

24 September 2009, 5.30-7.30pm, Professor Eric Talley, University of California Berkeley 
Allocating Risks and Uncertainty in Merger and Acquisitions Agreements 
Commentator: David Freidlander, Mallesons Stephen Jaques 
 

New Book on Investor Class Actions 
 

Investor Class Actions, edited by KE Lindgren, a Judge of 
the Federal Court of Australia and Adjunct Professor, 
Sydney Law School was published on 9 July 2009. This 
book, the 6

th
 in the series of monographs, comprises the 

papers and proceedings of a conference of the same 
name held at the Federal Court on 10 March 2009. 
Contributors to the monograph include Professor 
Geoffrey P. Miller (New York University), Professor 
Tyrone Carlin (University of Sydney), Associate Professor 
Vince Morabito (Monash University), Dr Peter Cashman 
(University of Sydney) and Ashley Black, (Mallesons 
Stephen Jaques). This book will be of particular interest 
to solicitors and barristers who represent those who 
bring class actions, litigation funders, academics and law 
reformers. Conference registrants will receive a 
complimentary copy. The sale price is $59.95 and $5 
postage & handling. Further information can be found on 
the Ross Parsons Centre website: 
http://www.law.usyd.edu.au/parsons/publications  
 
 

Mothers on low wages pay the most tax 
Australia's taxation system is sexist as mothers on low wages pay the most tax according to Professor 
Patricia Apps. In an article published in the Sydney Morning Herald on 5 June 2009, Professor Apps 
commented that women earning low and middle wages are paying the most tax per dollar of income 
earned because of the complicated interaction between income tax and family payments. "This new 
income tax system has shifted the overall burden of taxation towards two-income families on low and 
average wages and to working married mothers," Professor Apps said. "If a father of a family with two 
young children is on $40,000 and the mother goes out to work and earns around $20,000, she can 
lose over 40 per cent of her income in taxes and lost benefits." Professor Patricia Apps is Professor in 

Public Economics in Law  and Director of Research  at Sydney Law School . 

 

http://www.usyd.edu.au/news/law/457.html?eventcategoryid=37&eventid=4325
http://www.usyd.edu.au/news/law/457.html?eventcategoryid=37&eventid=4325
http://www.usyd.edu.au/news/law/457.html?eventcategoryid=37&eventid=3686
http://www.usyd.edu.au/news/law/457.html?eventcategoryid=37&eventid=3992
http://www.law.usyd.edu.au/parsons/publications

