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Program Overview: 
Now in its 16th year, Stanford Law School Directors’ College brings together leading CEOs, 
directors, jurists, scholars, and regulators for a rigorous and balanced examination of 
corporate governance, strategy and compliance at a venue that has become the premier 
program for director education. Directors’ College is an intensive two-day program for 
directors and senior executives of publicly traded firms. This curriculum addresses a broad 
range of problems that confront modern boards, including the board’s role in setting business 
strategy, executive compensation, techniques for controlling legal liability, the challenge 
posed by activist investors, and dramatic new changes in the rules governing the election of 
corporate directors. The program is designed to generate practical “takeaway” pointers that 
can be responsibly applied to a broad range of boardroom concerns. 

Plenary Sessions 
BoArd strAteGy & risK mAnAGement
It is incumbent on every Board to understand 
the principal thrusts of the Company’s strategy, 
and to oversee the implementation of that 
strategy—or modifications of the strategy—in 
a variety of operating environments. Risk 
management is an aspect of that function that 
has been much in the news lately, but the same 
concerns affect compensation, acquisitions 
and a variety of other matters that are brought 
before the Board. This session will explore the 
Board’s role in overseeing the development and 
implementation of company strategy.

poLiticizinG the BoArd 
Corporate directors will soon be subject to novel 
and powerful forms of political pressure. New 
SEC rules will likely authorize shareholders 
to nominate insurgents who can compete for 
board seats on the corporation’s own proxy. 
Legislation may require majority voting just as 
new vote counting procedures make it harder 
for directors to garner majority support. “Say on 
pay” legislation is sure to increase scrutiny of 
compensation practices. Proxy advisory firms 
are growing more influential, and their agendas 
are often in tension with board objectives. And, 
whenever a corporation finds itself in trouble, 
the press often asks, “where was the board?” 
This panel reviews emerging political pressures 
on the board governance process, and offers 
practical advice regarding steps that boards 
can take to prepare themselves and their 
corporations for the challenging new realities of 
corporate governance. 

the sec’s enforcement AGendA
The SEC is getting tough through aggressive 
new enforcement policies that deserve careful 
boardroom attention. The agency is suing 
a former CEO for recovery of $4 million in 
incentive payments and stock sales, even 
though the Commission concedes that the 
executive personally did nothing wrong. It 

is getting harder for corporations to avoid 
liability in settlement negotiations, and the 
agency is developing new strategies to promote 
aggressive whistleblowing by corporate 
employees. The SEC’s sprawling insider 
trading investigations, often conducted with 
the Department of Justice, now include the 
widespread use of wiretaps. Foreign Corrupt 
Practices Act litigation exposure is becoming 
larger and more complex, and poses difficult 
boardroom compliance challenges. This panel 
reviews the SEC-related litigation challenges 
facing corporate directors, including the risk 
of personal liability, and offers pragmatic 
suggestions for preventing securities law 
violations and for managing litigation in the 
event that a problem emerges. 

compensAtion: neW ruLes for  
oLd proBLems
This session will focus on the impact of 
recent events and future trends in the 
compensation landscape. The perfect storm 
of political scrutiny, shareholder activism, 
“say on pay,” and access to the proxy has 
fundamentally changed the manner in which 
compensation decisions must be considered. 
In the current climate, how can a board 
effectively design compensation systems that 
“pay for performance” and simultaneously 
ensure the recruitment and retention of top 
talent? How should firms address the issue of 
senior executive exposure to recent volatility 
in everything from underwater stock options 
to radically changed values of shares already 
owned? Are these “wealth effects” a legitimate 
or even superior method of evaluating total 
compensation? What role should shareholders 
play in setting compensation policy? What 
do the largest institutional investors expect 
from compensation committees? Panelists will 
outline the likely future of these issues and 
other relevant factors currently at play in the 
compensation debate. 

“Phenomenal! Extremely helpful to any board 
member or lead director.”

– 2009 Directors’ College Attendee

FOR MORE INFORMATION ON ALL SESSIONS PLEASE VISIT WWW.directorscoLLeGe.com 
OR http://rocKcenter.stAnford.edu

Date and Location 
June 20–22, 2010
stanford Law school  
559 Nathan Abbott Way  
Stanford, CA 94305 

Program Fee
$6,950

Contact Information 
mail: Stanford Law School
 Directors’ College 
 559 Nathan Abbott Way 
 Stanford, CA 94305

tel:  650 723-5905

fax:  650 725-2190

email:  RockCenter@law.stanford.edu
register at www.directorscollege.com
or http://rockcenter.stanford.edu



Intensive Sessions
the Audit committee
The Board’s Audit Committee remains the 
focal point of activity, not only overseeing 
the audit and the relationship between the 
auditors and the enterprise, but serving as 
the nerve center within the Board for most 
questions affecting internal controls and 
enterprise risk management. These and 
related issues will be analyzed in this session 
focusing on the role and activities of the audit 
committee.

compensAtion: BALAncinG  
risK And reWArd
This session will describe the nature of the 
senior executive compensation landscape as 
it exists today, including a statistical summary 
of pay levels, methods and relevant trends. 
We will examine the practical implications of 
the SEC’s new disclosure and independence 
rules for consultants including a review of the 
evolving CD&A. Policy positions of the leading 
institutional investors and proxy advisory firms 
will be evaluated as to impact and relevance, 
including a discussion of strategies for 
responding effectively. 

merGers & Acquisitions
Boards play central roles in merger and 
acquisition transactions. What range of 
engagement is prudent and optimal for 
a board as concerns M&A activity at the 
company? What factors matter as to 
this determination? How can a company 
determine if it has followed appropriate 
procedure as concerns a transaction? 
Have credit market conditions and legal 
developments influenced the operation of 
the M&A process? This session focuses on 
these and other issues, with a particular 
emphasis on pragmatic considerations most 
important to director conduct in evaluating 
and approving these transactions.

risK And the BoArd
Congress and the SEC have emphasized 
that boards of directors have an obligation 
to oversee corporate risk profiles. Risk 
arises in multiple dimensions: financial, 
reputational, operational, data security 
and litigation. Leading risk management 
professionals will provide practical guidance 
regarding techniques for monitoring, 
measuring and controlling risk, and will 
address the allocation of responsibility for risk 
management between management and  
the board.

“Knowledgeable, articulate panelists and  
participants added true value to the program.”

– Fortune 500 Director

Breakout Sessions
AccountinG And Audit mAtters: 
fundAmentALs 
This session deals with current issues in 
accounting and auditing and seeks to improve 
directors’ understanding of accounting 
principles (and related auditing standards) 
that are of particular current importance. The 
session’s goal is to provide the “ordinary” 
board member—typically not a member of 
the audit committee, or possibly a newly-
appointed member—with the general 
awareness of these issues that can assist 
in a better fundamental understanding and, 
therefore, better service to the Company. 

compensAtion: fundAmentALs
In a departure from past practice, nearly 
every board member must now be sensitive to 
issues of compensation, have a certain level 
of knowledge and expertise not previously 
expected, and must be able to practically 
evaluate and contribute reasonable judgment 
about certain compensation decisions. 
This session will help new compensation 
committee members or other board members 
not typically involved in compensation 
committee matters develop a basic level 
of understanding about compensation 
obligations, best practices, and basic tools.

director recruitment And  
BoArd diVersity 
Identifying and recruiting new directors 
has become more challenging. The time 
requirements and legal risks of board service 
are on the rise, but director compensation 
seems not to be increasing at a corresponding 
pace. There is much pressure to increase 
the representation of women and minorities 
on corporate boards. This panel explores the 
challenges presented by the need to populate 
corporate boards in the current governance 
environment, and emphasizes alternative 
techniques that boards can apply to identify 
and recruit new directors.

foreiGn corrupt prActices Act 
(fcpA) 
The Foreign Corrupt Practices Act continues 
to create serious problems for companies 
engaged in international activities. What 
should directors understand about the Act, its 
requirements, and potential penalties for its 
violation? This panel will bring its members’ 
experience to bear in providing a better 
understanding of the FCPA provisions, and  
will respond to questions that participants  
may have.

indemnificAtion And d&o 
insurAnce
Directors and Officers insurance coverage is 
an issue of huge importance for corporate 
boards and management. Our panel of 
industry experts will lead a discussion 
highlighting the most important terms and 
conditions of a D&O insurance policy, and 
will review recent trends that might impact 
future board liability and issues of coverage.

inteLLectuAL property And  
the BoArd
Intellectual property, whether in the form 
of patents, copyrights, trademarks or trade 
secrets, represents an increasing percentage 
of corporate America’s capital market value. 
IP litigation can be exceptionally expensive. 
Building the right patent portfolio can present 
crucial strategic challenges. Responding to 
“patent trolls” raises a host of related issues. 
Internet copyright and trademark issues 
can be central to a business strategy. An 
increasing number of these IP challenges rise 
to the board level because they implicate 
the future viability of the firm. This session 
brings together some of the nation’s leading 
experts on intellectual property strategy 
to discuss the board’s role in managing IP 
issues, review the impact of certain “game 
changing” cases in the past year, and provide 
recommendations to the board for superior 
methods to manage these issues.

other BreAKouts incLude: 

 » Corporate Governance and Proxy Trends

 » Lies, Damn Lies and Statistics 

 » Litigation: Fundamentals

 » Mission Critical Contractual Disputes  
(How to Settle Litigation)

 » Public Relations, Politics and the 
Corporation

 » Special Investigations and Insider Trading



Keynote Speakers

Contact Information
Mail: Stanford Law School 
Directors’ College 
559 Nathan Abbott Way 
Stanford, CA 94305 
E-mail: RockCenter@law.stanford.edu 
Website: www.directorscollege.com
or http://rockcenter.stanford.edu

Program Directors 
Joseph A. Grundfest 
W.A. Franke Professor of Law and Business, 
Senior Faculty, Rock Center for Corporate 
Governance at Stanford University, and former 
Commissioner, United States Securities and 
Exchange Commission

Professor Grundfest joined Stanford’s faculty in 
1990 after serving for more than four years as 
a Commissioner of the United States Securities 
and Exchange Commission. His scholarship has 
been published in the Harvard, Yale, and Stanford 
law reviews, and he has been recognized by the 
National Law Journal as one of the 100 most 
influential attorneys in the United States. 

simon m. Lorne 
Vice Chairman and Chief Legal Officer, 
Millennium Partners, LP, and former General 
Counsel, United States Securities and 
Exchange Commission

Prior to joining Millennium Partners, LP, Mr. 
Lorne was a partner at Munger, Tolles & Olson, 
LLP. He served as general counsel of the United 
States Securities and Exchange Commission from 
1993 to 1996, and then became a managing 
director at Salomon Brothers, where he was global 
head of internal audit of that firm and its parent 
corporation, Salomon, Inc., and a senior member 
of the control team. In 1999, Mr. Lorne returned 
to Los Angeles as a partner in Munger, Tolles & 
Olson LLP before joining Millennium Partners.

f. dAnieL siciLiAno 
Associate Dean for Executive Education and 
Special Programs at Stanford Law School, and 
Faculty Director of the Rock Center for Corporate 
Governance at Stanford University 

Dan Siciliano is a member of the law school 
faculty and teaches Corporate Finance, Venture 
Capital and Corporate Governance courses. He 
also serves on the Academic Council of Corporate 
Board Member magazine as an expert on these 
topics. He completed both his graduate fellowship 
in Economics and his JD at Stanford University 
and previously served as the CEO and remains 
a director of LawLogix Group, Inc. – a global 
technology company. 

Location

All sessions will be held at 
Stanford Law School, on the 
Stanford University campus in 
Palo Alto, CA. 

hotel information

Travel and lodging are the 
responsibility of each participant. 
For reservations, we suggest the 
following hotels located near the 
Stanford Campus. When making 
your reservation, please mention 
the program name “Directors’ 
College” to receive the  
group rate.

stanford park hotel 
100 El Camino Real  
Menlo Park, CA 94025  
650 322-1234 or  
800 368-2468 (phone)  
650 322-0975 (fax)

the Westin palo Alto 
675 El Camino Real  
Palo Alto, CA 94301  
800 WESTIN1 or  
650 321-4422 (phone)  
650 321-5522 (fax)

Application information

Admission to Directors’ College 
2010 is at the discretion of the 
Associate Dean for Executive 
Education and Programs. 
Historically, this event has filled 
1-2 months in advance with 
little capacity for registration 
after that time. We advise 
registering early to ensure 
your participation. Register 
at www.directorscollege.
com. Applications will be 
acknowledged promptly  
by email. 

Register at www.directorscollege.com or http://rockcenter.stanford.edu

Program Affiliates
Affiliates of the Stanford Rock Center for Corporate Governance provide support for a wide 
variety of research, teaching and program development on an annual basis. Contributions from 
Rock Center Venture Circle members, Rock Center Program Partners and Rock Center Program 
Associates also make possible the school’s established series of high value, leading edge 
executive programs, including Directors’ College 2010. 

We gratefully acknowledge the following companies and firms for their generous support:

rocK center  
Venture circLe
CalPERS
CalSTRS
The Coca-Cola Company
Cornerstone Research
Jones Day
Koret Foundation
Microsoft Corporation
NASDAQ OMX
Orrick, Herrington & Sutcliffe

rocK center  
proGrAm pArtners
Barclays Global Investors
Cooley Godward Kronish
Davis Polk & Wardwell
Deloitte & Touche
DLA Piper
Ernst & Young
Fenwick & West
Goodwin Procter
KPMG
Latham & Watkins
Morrison & Foerster
O’Melveny & Myers

PricewaterhouseCoopers
Prudential
Skadden Arps Slate Meagher
& Flom
USA China Law Group
Wilson Sonsini Goodrich
& Rosati
Woodruff Sawyer & Company

rocK center  
proGrAm AssociAtes
Chevron Corporation
Intel Corporation
McDermott Will & Emery

STEVE BURD
Chairman, President & CEO, 
Safeway

KEN FEINBERG 
Special Master for TARP  
Executive Compensation,  
U.S. Treasury Department

SAFRA CATZ 
President, Oracle

HON. JED RAKOFF 
United States District Court 
Judge, Southern District  
of New York

JOHN CHAMBERS
Chairman and CEO,  
Cisco

HON. MARY SCHAPIRO 
Chairman, U.S. Securities  
and Exchange Commission


