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The European Association of Law and Economics (EALE) asked me to write a
Laudatio. It is a great pleasure and honor to introduce Professor Francesco Parisi
for the 2019 EALE Lifetime Achievement Award and Honorary Membership to the
European Association of Law and Economics. Beginning in 2019, the recipient of
the award will deliver the EALE Award lecture the year after the announcement
of the prize. In the Award lecture, which will be published following these
remarks in the Review of Law and Economics, Professor Parisi gave us a
charming narrative of how he came to discover law and economics, and the
important encounters in his life that brought him to where he is in the field of
law and economics. I have known Professor Parisi for many years, and in this
Laudatio, I shall take the liberty to refer to him as Francesco. Several factors
contributed to his achievement of becoming one of the most influential writers
in our discipline, including his dedication, tenacity, intelligence and sharp-
mindedness. For many years, Francesco studied law at the University of Rome
and later at Berkeley School of Law. He is a lawyer through and through,
possessing comprehensive knowledge and a subtle understanding of concepts
and systems in law. He does not make readers believe that law is a sub-field or
an appendix of economics, or as one prominent scholar – my friend Robert
Cooter, who will forgive me for referring to him in this context – once suggested,
that torts, contracts and property form a unity, are all the same, and have no life
of their own. Also, in my view, it is important that Francesco received his first
academic training in Italy, a country with a rich tradition of institutional think-
ing and scholarship, and a country that has produced some of the most impor-
tant contemporary research results for institutional economics. This tradition
has always been kept alive in Italy and was not crowded out by neoclassical
economics, which disregarded the economic importance of institutions.

Francesco made early contacts with the civil law scholar Pietro Trimarchi
from Milan, who in the late 1960s and early ‘70s, single-handedly and inde-
pendently, published a series of foundational papers, which contain essential
insights for our discipline. The pioneering Guido Calabresi, who has an Italian
background too, once told me that he has the highest regards for Trimarchi’s
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writings. I reason that these writings would not have been possible or even
thinkable in any other European county. And I remember the respect, admira-
tion and affection, with which Francesco always talked about Trimarchi, about
his constant desire to learn, and the creativity and practical relevance of his
academic writings. A third aspect about Francesco is that, although he com-
pleted his Italian legal training, he obtained his legal and economic academic
training again in the USA, a country where, for more than 60 years, legal realism
evolved, reducing the role of legal formalism in law. Neither on the European
continent nor in the United Kingdom, did such an influential non-formalist and
non-doctrinal approach to legal scholarship ever develop. In Europe, conceptual
and systematic doctrinal jurisprudence had elevated the scholarship of law to
Olympic levels in the nineteenth century. Alternative approaches, which tried to
analyze consequences of the law explicitly, were met and are still met with
suspicion and even rejection. This was not the case in the USA, where there
existed a strong tradition of legal realism and a comparatively weaker tradition
of conceptual jurisprudence and formalism.

In the USA, Francesco had the fortune to meet and work with great scholars.
During his graduate studies in economics, his U.C. Berkeley field advisors were
Oliver Williamson and Daniel Rubinfeld, and later his George Mason colleagues
and teachers, James Buchanan and Charles Rowley, served as his academic
advisors. During his career, he had the opportunity to be a faculty colleague
of some of the founding fathers of law and economics, including Henry Manne
and Gordon Tullock at George Mason School of Law. Browsing through his
curriculum vitae, we can see that he has co-authored and co-edited articles
and books with many of the most prominent scholars in our field, including
Richard A. Posner,1 Vernon Smith,2 Robert Cooter,3 Ariel Porat,4 Larry Ribstein,5

Mark Grady,6 Nuno Garoupa,7 Thomas Ginsburg,8 Lisa Bernstein,9 and many
others.

While these privileged interactions helped shape his career, Francesco also
gave back and learned from his junior colleagues and students. In his EALE
Award lecture, he tells us that the work he has done with his junior colleagues

1 Posner and Parisi (1997, 2002, 2013).
2 Parisi and Smith (2005).
3 Cooter and Parisi (2009a, 2009b, 2009c).
4 Bigoni et al. (2017).
5 Parisi and Ribstein (1998).
6 Grady and Parisi (2006).
7 Garoupa et al. (2006).
8 Ginsburg et al. (2014).
9 Bernstein and Parisi (2014).
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and students is what ultimately allowed him to “grow younger” in his scholar-
ship. The many doctoral students who had him as a professor remember him
fondly as a youthful human being. Francesco was always available and happy to
interact with these students, even inviting them out for drinks and a fun evening
together at the end of the semester. Many of the younger scholars who worked
with him and many of his students, such as Giuseppe Dari-Mattiacci, Jonathan
Klick, Ben Depoorter and Matteo Rizzolli, are now leading scholars at top
institutions. Many others, such as Alice Guerra, Marco Fabbri, Daniel Pi, Frank
Fagan, are rising stars in our discipline. This is a testimony of Francesco’s talent,
not only as a scholar and co-author but also as a teacher and coach of younger
generations of scholars.

Anybody who looks at Francesco’s educational background, and past teach-
ing and research, would have a difficult time classifying his field of expertise.
One could think of him as a generalist, inasmuch as he has written on so many
different law and economics topics. But Francesco is more than a generalist. His
background and career have been unique in many respects. He graduated in law
from the University of Rome “La Sapienza” in 1985, writing a thesis on the
“Formation of Contracts Via Computer” under the supervision of a leading
Private Law scholar, Professor Natalino Irti. It was a futuristic topic, considering
that Francesco was assigned the thesis in 1983. In the thesis, he imagined a
world of cybercommerce and electronic stock trading, years before the evolution
of the Internet as we know it today. The thesis was later published as Parisi
(1987) and proved quite useful for the later development of the principles
governing internet contracts, especially for stock market transactions. In 1987,
after practicing law in Rome at the law firm of Professors Paolo Vitucci and
Guido Cervati, Francesco was awarded a Fulbright fellowship to complete an LL.
M. and a J.S.D. degree at the University of California, Berkeley. His fields of
research were private comparative law and legal history. It was at Berkeley that
Francesco – accidentally, as he puts it – discovered law and economics, which
led him to pursue an M. A. degree in Economics at U.C. Berkeley and a Ph.D. in
Economics at George Mason University.

Francesco’s academic career has seen him active in both Europe and the
USA. He has held academic appointments at U.C. Berkeley (1990–1991),
Louisiana State University (1991–1993), George Mason University (1993–2006),
and he is currently the Oppenheimer Wolff & Donnelly Professor of Law at the
University of Minnesota Law School. From 2002 to 2006, he held a Chair as
Distinguished Professor of Private Law (“Professore Ordinario per Chiara Fama”)
at the University of Milan, and since then has been a Distinguished Professor of
Public Economics at the University of Bologna. To my knowledge, Francesco is
the only scholar in Italian academia who has been awarded a professorship for

Laudatio 3



“Chiara Fama” in two different disciplines. From 2002 to 2008, he served as
Editor-in-Chief of the Supreme Court Economic Review, and since 2004, he has
served as Founding Editor and Editor-in-Chief of the Review of Law and
Economics. He was General Editor of the Oxford Handbook of Law and
Economics (Oxford U. Press, 2017) and has worked on many other reference
collections in the field of law and economics.

Francesco’s scholarship ranges vastly from general methodology10 and tra-
ditional topics, such as contracts,11 torts,12 and property,13 to less explored
fields, such as private and public international law,14 customary law,15 irration-
ality, terrorism and cybersecurity,16 comparative law and legal history,17

European Union law,18 tax law,19 political markets and rent-seeking,20 lawmak-
ing and legal evolution,21 and jury decision making.22

These works made Francesco a leading thinker within the discipline of law
and economics. He combines, in an admirable way, rigorous economic analysis
with a subtle understanding of legal methods, comparative law and legal
history. He made enlightening contributions to many classical questions of
contract, tort and property law. Additionally, his research addressed founda-
tional questions of law, legal development and legal dynamics. His work is read

10 Posner and Parisi (1997, 2002); Parisi (2004a); Klick and Parisi (2005b); Parisi and Rowley
(2005); Cooter and Parisi (2009b, 2009c); Parisi (2017); Luppi and Parisi (2011); Posner and
Parisi (2013).
11 Parisi et al. (2011); Parisi et al. (2013); Bigoni et al. (2017).
12 Dari-Mattiacci and Parisi (2003); Dari-Mattiacci et al. (2014); Luppi et al. (2016); Carbonara
et al. (2016).
13 Parisi (2002b).
14 Parisi and O’Hara (1998); Parisi and Ribstein (1998); Ghei and Parisi (2004); Carbonara and
Parisi (2009); Fon and Parisi (2007a, 2008b, 2009b); Kontorovich and Parisi (2016).
15 Klick and Parisi (2008); Parisi (1998b); Fon and Parisi (2009a); Carbonara et al. (2008a,
2012); Bernstein and Parisi (2014); Fon and Parisi (2003b, 2008a, 2008c).
16 Parisi and Smith (2005); Garoupa et al. (2006); Grady and Parisi (2006).
17 Carbonara et al. (2012); Ginsburg et al. (2014); Parisi (2001); Parisi and Dari-Mattiacci (2004).
18 Bertolini and Parisi (1996); Bussani et al. (2003); Parisi (2004b); Parisi et al. (2007); Stephan
et al. (2003); Carbonara et al. (2009).
19 Klick and Parisi (2005a); Curry et al. (2007).
20 Parisi (2002a); Dari-Mattiacci and Parisi (2005, 2014); and Dari-Mattiacci et al. (2007); Dari-
Mattiacci et al. (2009); Parisi (1998a); Klick and Parisi (2003); Parisi (2003); Luppi and Parisi
(2012a).
21 Fon et al. (2005); Fon and Parisi (2003a, 2006); Luppi and Parisi (2012b); Luppi and Parisi
(2010); Fon and Parisi (2006); Parisi and Ghei (2005); Carbonara and Parisi (2007); Fon and
Parisi (2007b); Carbonara et al. (2008b); Luppi and Parisi (2009); Parisi and Fon (2009); Cooter
and Parisi (2009a); Parisi (2011).
22 Luppi and Parisi (2013).
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well beyond the law and economics community. It has contributed to a process
in which legal scholarship itself is moving from being predominantly doctrinal
to a theory-led and evidence-based discipline, which embraces findings from
other disciplines, such as economics, psychology and empirical studies.

Interdisciplinary studies in law are often the work of scholars coming from
different backgrounds and having different core competencies in either method-
ology or subject area. This cooperation creates a surplus value which a single
scholar cannot deliver. In Europe, legal scholars seldom work as teams when
writing papers. This often restricts them from using different methods or asking
overarching or extensive questions. Francesco’s work sets a standard in this
respect too. Most of his papers are co-authored, often with lawyers working in a
different legal field. Francesco has also written papers with mathematical econ-
omists, like Vincy Fon, with empiricists, and with scholars from other neighbor-
ing disciplines. In Europe, comparative law plays an increasingly important role,
especially given the efforts to harmonize law or to even enact a civil code or a
contract code for the European Union. Francesco contributed to this comparative
research with many papers in which he applied economic reasoning to long-
standing doctrinal questions. He has offered enlightening papers on civil proce-
dure and causation, on property and the pitfalls of property law, on the com-
mons and anti-commons problems, on pure economic loss in tort and on the
remedies for breach of contract. For European scholars, Francesco remains a
thought-provoking and often read author even though he teaches mainly in the
USA. The EALE prize committee wrote this to the EALE President when propos-
ing him for the award: “Francesco Parisi is a renowned and influential scholar of
law and economics in the USA and in Italy. He is a civil lawyer with a diploma
and a PhD in Economics and has extensively written in the field of torts,
contracts and property. He also contributed much to a reinterpretation of basic
concepts of law and economics like the Coase theorem, a political Coase theo-
rem, the tragedy of the anti-commons and recently became engaged in exper-
imental studies. He is also a knowledgeable scholar of comparative law. His
writings are very influential and make him one of the best-known law and
economics scholars with a European background worldwide. He has written
analytical and mathematical papers but also many papers which attract readers
from law faculties. He has done much to spread law and economics by writing
handbook articles and editing collections of articles, sometimes together with
Richard Posner. There is no doubt that his writings and the influence he
achieved with them make him an excellent candidate for the EALE scholar
prize.”

The breadth and depth of Francesco’s scholarship reveals that he is a
scholar of great stature and proves that he is both creative and essential.
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Francesco has visited and lectured in virtually every university that offers a
program in law and economics, and many of us have had the privilege to know
Francesco either as a student, as a colleague, or as a teacher. Law and econom-
ics in Europe would be missing a note of fun and cheerful positivity without
Francesco’s participation, and I am so glad to see Professor Francesco Parisi’s
name added to the list of recipients of the EALE Award.

References

Bernstein, Lisa, and Francesco Parisi. 2014. “Economics of Customary Law.” Edward Elgar.
Bertolini, Alessandro, and Francesco Parisi. 1996. “The Rise of Structuralism in European

Merger Policy.” 32 Stanford Journal of International Law 15–40. 1996.
Bigoni, Maria, Stefania Bortolotti, Francesco Parisi, and Ariel Porat. 2017. “Unbundling Efficient

Breach: An Experiment.” 14 Journal of Empirical Legal Studies 527–547.
Bussani, Mauro, Vernon Palmer, and Francesco Parisi. 2003. “Liability for Pure Financial Loss in

Europe: An Economic Restatement.” 51 American Journal of Comparative Law 113–162.
Carbonara, Emanuela, Alice Guerra, and Francesco Parisi. 2016. “Sharing Residual Liability:

‘Cheapest Cost Avoider’ Revisited.” 45 Journal of Legal Studies 173–201.
Carbonara, Emanuela, Barbara Luppi, and Francesco Parisi. 2009. “Self-Defeating

Subsidiarity.” 5 Review of Law and Economics 741–783.
Carbonara, Emanuela, and Francesco Parisi. 2007. “The Paradox of Legal Harmonization.” 132

Public Choice 367–400.
Carbonara, Emanuela, and Francesco Parisi. 2009. “Choice of Law and Legal Evolution:

Rethinking the Market for Legal Rules.” 139 Public Choice 461–492.
Carbonara, Emanuela, Francesco Parisi, and Georg von Wangenheim. 2008a. “Lawmakers as

Norms Entrepreneurs.” 4 Review of Law and Economics 779–799.
Carbonara, Emanuela, Francesco Parisi, and Georg von Wangenheim. 2008b. “Legal Innovation

and the Compliance Paradox.” 9 Minnesota Journal of Law, Science and Technology
837–860.

Carbonara, Emanuela, Francesco Parisi, and Georg von Wangenheim. 2012. “Unjust Laws and
Illegal Norms.” 32 International Review of Law and Economics 285–299.

Cooter, Robert D., and Francesco Parisi. 2009a. “Legal Institutions and Economic
Development.” Edward Elgar.

Cooter, Robert D., and Francesco Parisi. 2009b. “Foundations of Law and Economics.” Edward
Elgar.

Cooter, Robert D., and Francesco Parisi. 2009c. “Recent Developments in Law and Economics.”
3 volumes, Edward Elgar.

Curry, Phil, Claire Hill, and Francesco Parisi. 2007. “Creating Failures in the Market for Tax
Planning.” 26 Virginia Tax Review 943–969.

Dari-Mattiacci, Giuseppe, Eric Langlais, Bruno Lovat, and Francesco Parisi. 2007. “Crowding-
Out in Productive and Redistributive Rent-Seeking.” 133 Public Choice 199–229.

Dari-Mattiacci, Giuseppe, Bruno Lovat, and Francesco Parisi. 2014. “Loss-Sharing Between Non-
Negligent Parties.” 170 Journal of Theoretical and Institutional Economics 571–598.

6 H.-B. Schaefer



Dari-Mattiacci, Giuseppe, Sander Onderstal, and Francesco Parisi. 2009. “Seeking Rents in the
Shadow of Coase.” 139 Public Choice 171–196.

Dari-Mattiacci, Giuseppe, and Francesco Parisi. 2003. “The Cost of Delegated Control: Vicarious
Liability, Secondary Liability and Mandatory Insurance.” 23 International Review of Law
and Economics 453–475.

Dari-Mattiacci, Giuseppe, and Francesco Parisi. 2005. “Rents, Dissipation, and Lost Treasures:
Rethinking Tullock’s Paradox.” 124 Public Choice 411–422. 2005.

Dari-Mattiacci, Giuseppe, and Francesco Parisi. 2014. “Returns to Effort in Rent-Seeking
Games.” 159 Public Choice 99–104.

Fon, Vincy, and Francesco Parisi. 2003a. “Litigation and the Evolution of Legal Remedies: A
Dynamic Model.” 116 Public Choice 419–433.

Fon, Vincy, and Francesco Parisi. 2003b. “Reciprocity-Induced Cooperation.” 159 Journal of
Institutional and Theoretical Economics 76–92.

Fon, Vincy, and Francesco Parisi. 2006. “Judicial Precedents in Civil Law Systems: A Dynamic
Analysis.” 26 International Review of Law and Economics 519–535.

Fon, Vincy, and Francesco Parisi. 2007a. “The Formation of International Treaties.” 3 Review of
Law and Economics 37–60.

Fon, Vincy, and Francesco Parisi. 2007b. “On the Optimal Specificity of Legal Rules.” 3 Journal
of Institutional Economics 147–164.

Fon, Vincy, and Francesco Parisi. 2008a. “Role-Reversibility, Stochastic Ignorance and Social
Cooperation.” 37 Journal of Socio-economics 1061–1075.

Fon, Vincy, and Francesco Parisi. 2008b. “The Hidden Bias of the Vienna Convention.” 4 Review
of Law and Economics 383–406.

Fon, Vincy, and Francesco Parisi. 2008c. “Matching Rules.” 29 Managerial and Decision
Economics 57–70.

Fon, Vincy, and Francesco Parisi. 2009a. “Stability and Change in International Customary
Law.” 17 Supreme Court Economic Review 279–300.

Fon, Vincy, and Francesco Parisi. 2009b. “The Economics of Treaty Ratification.” 5 Journal of
Law, Economics & Policy 209–222.

Fon, Vincy, Francesco Parisi, and Ben Depoorter. 2005. “Litigation, Judicial Path-Dependence,
and Legal Change.” 20 European Journal of Law and Economics 43–56.

Garoupa, Nuno, Jonathan Klick, and Francesco Parisi. 2006. “A Law and Economics Perspective
on Terrorism.” 128 Public Choice 147–168.

Ghei, Nita, and Francesco Parisi. 2004. “Adverse Selection and Moral Hazard in Forum
Shopping: Conflict of Laws as Spontaneous Order.” 25 Cardozo Law Review 1367–1392.

Ginsburg, Tom, Pier Giuseppe Monateri, and Francesco Parisi. 2014. “Classics In Comparative
Law (With).” 4 volumes, Edward Elgar.

Grady, Mark F., and Francesco Parisi. 2006. The Law and Economics of Cybersecurity.
Cambridge; New York: Cambridge University Press.

Klick, Jonathan, and Francesco Parisi. 2003. “The Disunity of Unanimity.” 14 Constitutional
Political Economy 83–94.

Klick, Jonathan, and Francesco Parisi. 2005a. “Intra-Jurisdictional Tax Competition.” 16
Constitutional Political Economy 387–395.

Klick, Jonathan, and Francesco Parisi. 2005b. “Wealth, Utility and the Human Dimension.” 1 Nyu
Journal of Law and Liberty 590–608.

Laudatio 7



Klick, Jonathan, and Francesco Parisi. 2008. “Social Networks, Self-Denial, and Median
Preferences: Conformity as an Evolutionary Strategy.” 37 Journal of Socio-economics
1319–1327.

Kontorovich, Eugene, and Francesco Parisi. 2016. “Economics of International Law.” Edward
Elgar.

Luppi, Barbara, and Francesco Parisi. 2009. “Optimal Timing of Legal Intervention: The Role of
Timing Rules.” 122 Harvard Law Review Forum 18–31.

Luppi, Barbara, and Francesco Parisi. 2010. “Judicial Creativity and Judicial Errors: An
Organizational Perspective.” 6 Journal of Institutional Economics 91–98.

Luppi, Barbara, and Francesco Parisi. 2011. “Toward an Asymmetric Coase Theorem.” 31
European Journal of Law and Economics 111–122.

Luppi, Barbara, and Francesco Parisi. 2012a. “Politics With(out) Coase.” 59 International Review
of Economics 175–187.

Luppi, Barbara, and Francesco Parisi. 2012b. “Litigation and Legal Evolution: Does Procedure
Matter?” 152 Public Choice 181–201.

Luppi, Barbara, and Francesco Parisi. 2013. “Jury Size and the Hung-Jury Paradox.” 42 Journal of
Legal Studies 399–422.

Luppi, Barbara, Francesco Parisi, and Daniel Pi. 2016. “Double-Edged Torts.” 46 International
Review of Law and Economics 43–48.

Parisi, Francesco. 1987. “Il Contratto Concluso Mediante Computer.” Cedam.
Parisi, Francesco. 1998a. “The Market for Votes: Coasian Bargaining in an Arrovian Setting.” 6

George Mason Law Review 745–766.
Parisi, Francesco. 1998b. “Customary Law.” in The New Palgrave Dictionary of Economics and

the Law. 572–578. London: Macmillan Reference.
Parisi, Francesco. 2001. “The Genesis of Liability in Ancient Law.” 3 American Law and

Economics Review 82–124.
Parisi, Francesco. 2002a. “Rent-Seeking through Litigation: Adversarial and Inquisitorial

Systems Compared.” 22 International Review of Law and Economics 193–216.
Parisi, Francesco. 2002b. “Entropy in Property.” 50 American Journal of Comparative Law 595–

622.
Parisi, Francesco. 2003. “Political Coase Theorem.” 115 Public Choice 1–36.
Parisi, Francesco. 2004a. “Positive, Normative and Functional Schools in Law and Economics.”

18 European Journal of Law and Economics 259–272.
Parisi, Francesco. 2004b. “The Harmonization of Legal Warranties in European Law: An

Economic Analysis.” 52 American Journal of Comparative Law 403–431.
Parisi, Francesco. 2011. “Production of Legal Rules.” Edward Elgar.
Parisi, Francesco. 2017. Oxford Handbook of Law and Economics. 3 volumes. Oxford: Oxford

University Press.
Parisi, Francesco, Marta Cenini, and Barbara Luppi. 2013. “Enforcing Bilateral Promises.” 21

European Review of Private Law 423–450.
Parisi, Francesco, and Giuseppe Dari-Mattiacci. 2004. “The Rise and Fall of Communal Liability

in Ancient Law.” 24 International Review of Law and Economics 489–506.
Parisi, Francesco, and Vincy Fon. 2009. The Economics of Lawmaking. Oxford, New York: Oxford

University Press.
Parisi, Francesco, and Nita Ghei. 2005. “Legislate Today or Wait until Tomorrow? an Investment

Approach to Lawmaking.” 23 Journal of Public Finance and Public Choice 19–42.

8 H.-B. Schaefer



Parisi, Francesco, Barbara Luppi, and Vincy Fon. 2011. “Optimal Remedies for Bilateral
Contracts.” 40 Journal of Legal Studies 245–271.

Parisi, Francesco, and Erin O’Hara. 1998. “Conflict of Laws.” in Peter Newman, ed. The New
Palgrave Dictionary of Economics and the Law. 387–395. London: Macmillan Reference.

Parisi, Francesco, Vernon Palmer, and Mauro Bussani. 2007. “The Comparative Law and
Economics of Pure Economic Loss.” 27 International Review of Law and Economics 29–48.

Parisi, Francesco, and Larry Ribstein. 1998. “Choice of Law.” in Peter Newman, ed. The New
Palgrave Dictionary of Economics and the Law. 236–241. London: Macmillan Reference.

Parisi, Francesco, and Charles K. Rowley. 2005. “The Origins of Law and Economics: Essays by
the Founding Fathers.” Edward Elgar.

Parisi, Francesco, and Vernon L. Smith. 2005. The Law and Economics of Irrational Behavior.
Stanford, Calif: Stanford University Press.

Posner, Richard A., and Francesco Parisi. 1997. “Law and Economics.” 3 volumes, Edward Elgar.
Posner, Richard A., and Francesco Parisi. 2002. “Economic Foundations of Private Law.” Edward

Elgar.
Posner, Richard A., and Francesco Parisi. 2013. “The Coase Theorem.” 2 volumes, Edward Elgar.
Stephan, Paul B., Francesco Parisi, and Ben Depoorter. 2003. The Law and Economics of the

European Union. Newark, NJ: Lexis Publishing.

Laudatio 9


