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CURRENT POSITIONS

University of California, Berkeley School of Law, Berkeley, California 2024 to present

Miller Empirical Fellow, The Miller Institute for Global Challenges and the Law
Advisor: Katerina Linos

Stanford University, Stanford Law School, Stanford, California 2024 to present
Nonresident Academic Fellow, Rock Center for Corporate Governance

EDUCATION

Stanford University, Stanford Law School, Stanford, California 2019-2024

J.S.D. Dissertation committee: Colleen Honigsberg (advisor), Saumitra Jha, Erik Jensen
Dissertation title: Investigating the Economic Effects of the Erosion of the Rule of
Law with an Events-Based Approach.
J.S.M. Stanford Program in International Legal Studies 2018-2019
Thesis advisor: Colleen Honigsberg
Thesis title: Economic Effects of the Erosion of the Rule of Law: Stock Market
Reactions and Changes in Foreign Investment Inflows in Hungary.

Pazmany Péter Catholic University, Faculty of Law, Budapest, Hungary 2012-2017

J.D. (summa cum laude) with minor in Finance and Entrepreneurship
Exchanges: Jean Moulin University Lyon III Faculty of Law, Lyon, France 2016
SLU, Chaifetz School of Business, St. Louis, Missouri 2015

TEACHING INTERESTS

Primary: Contracts, Business Associations, International Business Transactions, Securities
Regulation, International Economic Law

Secondary: Privacy Law, European Union Law, Public International Law, Empirical Legal
Studies, Statistical Inference in Law

PUBLICATIONS

Silver Linings of the EU Migration Pact: Progressive Elements, Binding Solidarity, and Their
Limits, in CONTEMPORARY CHALLENGES OF EU ASYLUM AND REFUGEE LAW AND PoOLICY (Goldner
Lang & Silga eds., forthcoming 2027) (with Katerina Linos) (book chapter).

The Asymmetry Problem: Rule of Law Measurement, Political Risk, and the Misallocation of
Capital, 120 AMERICAN JOURNAL OF INTERNATIONAL LAW UNBOUND (forthcoming 2026) (essay).

Interviews as a Method for Rule of Law Measurement, 120 AMERICAN JOURNAL OF
INTERNATIONAL LAW UNBOUND (forthcoming 2026) (with Katerina Linos and Mark Pollack)

(essay).


https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5595491
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5595491
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=7323718
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=7323718
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=7323919
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Introduction to the Symposium on Measuring the Rule of Law: Contestation, Politics, and Policy,
120 AMERICAN JOURNAL OF INTERNATIONAL LAW UNBOUND (forthcoming 2026) (with Katerina
Linos) (essay).

Filling the Void: The European Union’s Unique Position to Lead Climate Mobility Financing, 119
AMERICAN JOURNAL OF INTERNATIONAL LAW UNBOUND (2025) (essay).

Szerzéodések (Contracts), in BEVEZETES A JOG VISELKEDESI KOZGAZDASAGTANI ELEMZESEBE
(INTRODUCTION TO BEHAVIORAL LAW & EcoNoMICS) 111-160 (Deli, Kemény & Toéth eds., 2020)
(book chapter).

WORKS IN PROGRESS

Risk Factors and the Rule of Law: The Limits of Mandatory Disclosure (job market paper).

Can investors price institutional risk they cannot see? Coding every S&P 500 Risk Factors section
from 2005-2025, I show that institutional-risk language has become nearly universal through the
accumulation of standardized disclosure rather than firms’ recognition of institutional change.
Disclosure responds to acute shocks but largely misses gradual rule of law decline, leaving
institutional risk effectively invisible to investors.

Investors Adapt: Diminishing Stock Market Response to Rule of Law Decline (under review, draft
available upon request).

Do markets constrain rule of law decline? Tracking stock market reactions to Hungary’s
institutional erosion, I find that the market imposes significant costs early but soon adapts. Rotating
losses and targeted gains dissolve any market-wide penalty, making market discipline front-loaded
and allowing rule of law decline to consolidate.

Breaking Rules, Building Trade? Rule of Law Decline and Export Resilience in the EU (under
review, draft available upon request).

Does breaking the rule of law cost a country its trade? Not for years. Exports from Czechia,
Hungary, and Poland continued to grow through periods of institutional decline, with affected
industries outperforming unaffected ones by about 23%. Trade contracted only after treaty
violations accumulated, suggesting that economic consequences arrive too slowly to deter the
conduct that triggers them.

Improving Rule of Law Impact Studies: A New, Events-Based Approach (draft available upon
request).

How should we measure the effects of institutional change? Rather than relying on aggregate rule
of law indices, I develop an events-based framework that identifies specific political, legislative,
and judicial actions—such as court packing, defiance of judicial orders, or retaliation against
firms—and estimates their economic consequences. The approach shows what changed, when it
changed, and for whom it mattered.

Bankrolling Backsliding: The European Union’s Authoritarian Equilibrium in Hungary.

Why has Hungary’s democratic backsliding imposed relatively few economic costs? I argue that
EU membership cushions those costs through sustained transfers, access to the single market, and
continued export integration. Rather than disciplining institutional decline, these economic
benefits can make it more sustainable.
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https://papers.ssrn.com/sol3/papers.cfm?abstract_id=7323378
https://www.cambridge.org/core/journals/american-journal-of-international-law/article/filling-the-void-the-european-unions-unique-position-to-lead-climate-mobility-financing/4223AC88B07BA316A5F1D0D210BA387E
Neha Jain
This is a very helpful and rich introduction -- thanks!
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OTHER PUBLICATIONS

Silver Linings: Progressive Elements of the EU Migration Pact and Their Limits,
VERFASSUNGSBLOG, (Jul. 21, 2026) (with Katerina Linos) (blog post).

Rule of Law Backsliding May Not Hurt Trade—And Why That’s a Problem, PROMARKET (Mar.
31, 2026) (blog post).

AWARDS
Oct. 2026 Visiting Fellowship Malyi Center, University of Chicago Law School
June 2025 Young Scholars Award European Society for Empirical Legal Studies
Apr. 2025 Best Workshop Paper Prize Int’l Law & Social Science Interest Group,
American Society of International Law
Oct. 2023 Theodore Eisenberg Poster Prize Society for Empirical Legal Studies
May 2023 Poster Award Freeman Spogli Institute, Stanford University
Feb. 2023 Doctoral Fellowship Center on Democracy Development and the Rule of Law
May 2021 Gerald J. Lieberman Fellowship Vice Provost for Graduate Education
2020-2023  Data Science Scholarship Stanford Data Science Scholars Program
Mar. 2020 Laszl6 Solyom Scholarship Former President of Hungary
Dec. 2019 Gerald Gunther Prize Stanford Law School
Oct. 2018 Graduate Scholarship Dr. Elemer and Eva Kiss Scholarship Fund
Aug. 2018  Graduate Scholarship Rosztoczy Foundation
July 2018 Graduate Scholarship Hungary Initiatives Foundation
Apr. 2018 International Fellowship American Association of University Women
Mar. 2018 SPILS Scholarship Stanford Law School
2012-2017  Scholarship of the Republic Ministry of Human Resources, Hungary
May 2015 Erasmus+ Scholarship Jean Moulin University Lyon 111
Dec. 2014 Adorjan Scholarship Saint Louis University
June 2013 Community Service Award Mathias Corvinus Collegium

TEACHING EXPERIENCE AND MENTORSHIP

2024-2025 Research Program Mentor

2022—present Advanced Degree Mentor Program

2021

2020

2020

2013-2021

Polygence Inc.
Mentoring and advising students and aspiring legal scholars on the development,
design, and completion of empirical and interdisciplinary legal research projects.

Stanford Law School
Mentoring students in master’s and doctoral degree programs.

LAW?7512: Statistical Inference in Law Stanford Law School
Co-Instructor and Teaching Assistant to John J. Donohue.

LAWS02: JSD Research Colloquium Stanford Law School
Teaching Assistant to Amalia D. Kessler.

LAW?7512: Statistical Inference in Law Stanford Law School

Co-Instructor and Teaching Assistant to John J. Donohue.

Mentor Program in Law Mathias Corvinus Collegium, Budapest, Hungary
Mentored students in the Specialized Training Program in Law.
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https://verfassungsblog.de/silver-linings/
https://www.promarket.org/2026/03/31/rule-of-law-backsliding-may-not-hurt-trade-and-why-thats-a-problem/
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PROFESSIONAL AND RESEARCH EXPERIENCE

2024

2023-2024

2020-2023
2020

2017-2018

2016

2015

2014-2015

2014

Research Assistant Stanford Law School
Assisted Professor Deborah Hensler with the revision of her introductory textbook
on empirical legal research, Designing Empirical Legal Research: A Primer for
Lawyers.

Gerhard Casper Fellow in Rule of Law Stanford Center on Democracy,

Development and the Rule of Law
Data Science Scholar Stanford Data Science
Research Assistant Stanford Law School

Assisted the work of Professor Amalia Kessler on American legal history research
projects and Professor Marco Di Maggio of Harvard Law School with financial
consumer protection research as National Fellow at the Hoover Institution.

Junior Associate DLA Piper, Budapest, Hungary
As part of the Financial Regulatory, Compliance, and Investigations Practice
Group, worked on licensing procedures of financial entities such as bank holdings,
mutual funds, and venture capital firms and participated in internal investigations
and due diligence procedures.

Summer Associate Allen & Overy, Budapest, Hungary
Conducted legal research related to mergers and acquisitions and antitrust.
Participated in corporate due diligence procedures. Prepared sensitive client
documentation for official examination.

Trainee Lawyer B&T Tax and Legal Ltd., Budapest, Hungary
Drafted various legal documents, such as proposals, engagement letters, legal
advice, transfer pricing documentation, and due diligence reports. Researched
Hungarian and European tax law to advise clients. Worked with tax advisors and
lawyers from associate to partner level.

Trainee Lawyer White Summers Caffee & James, LLP, Budapest, Hungary
Researched Hungarian regulations applicable to startups and term sheets for
startups by venture capital firms. Drafted and translated legal documents mostly of
corporate law.

Compliance Risk Management Trainee ING Bank, Budapest, Hungary
With the Head of Compliance, drafted new internal compliance rules, identified
gaps between internal and prevailing external regulations, and conducted client due
diligence, employee background checks, and ultimate beneficiary owner
investigations. Assisted filing cases of potential criminal conduct, such as money
laundering, terrorism financing, and insider trading.
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SELECTED PRESENTATIONS

Breaking Rules, Building Trade? Rule of Law Decline and Export Resilience in the EU.
Law and Economics Seminar, Notre Dame Law School (Sept. 2026)
European Society for Empirical Legal Studies Conference (June 2026)
American Law and Economics Association Annual Meeting (May 2026)
International Junior Scholars Forum in Law & Social Science (May 2026)
Junior Scholars Conference at the University of Michigan Law School (Apr. 2026)

Is Rule of Law Decline Rewarded in Trade? Lessons from the European Union.
Junior International Law Scholars Association, Annual Meeting (Jan. 2026)
Conference on Empirical Legal Studies (Oct. 2025)

The Rule of Law and the Economy.
German Law Journal, Rule of Law Symposium (Oct. 2025)

The Rule of Law and Its Impact on Stock Markets.
American Law and Economics Association Annual Meeting (May 2025)
American Association of Law Schools, Annual Meeting (Jan. 2025)
Conference on Empirical Legal Studies (Nov. 2024)

Economic Growth Despite the Erosion of the Rule of Law? The EU’s Autocratic Equilibrium.
International Law and Social Sciences Workshop (Sept. 2024)

Is Anti-Rule of Law Behavior Rewarded in Trade? Lessons for the World from the EU.
American Law and Economics Association Annual Meeting, Roundtable (May 2024)

The Key to Economic Growth Despite the Erosion of the Rule of Law: EU Membership.
Berkeley European Union Law Scholars Workshop (Apr. 2024)

Improving Rule of Law Impact Studies: A New, Events-Based Approach.
2024 Rule of Law Roundtable, Neukom Center, Stanford Law School (June 2024)
Midwest Political Science Association Annual Conference (Apr. 2024)

How Much Does the Rule of Law Matter for International Trade?
Center for Democracy, Development, and the Rule of Law Seminar (Oct. 2023)
Conference on Empirical Legal Studies, Eisenberg Poster Session (Oct. 2023)
2023 Global Development Postdoctoral Fellows Conference (Sept. 2023)
Law and Society Association Annual Meeting (June 2023)
Stanford Data Science Annual Conference (May 2023)
LAW 8031: JSD Research Colloquium, Stanford Law School (Apr. 2023)

Elusive Concepts: Operationalization and Measurement for Empirical Legal Research.
LAW 7510: Research Design for Empirical Legal Studies, Stanford Law School (Oct. 2022)

Elusive Concepts: Measure Construction, Validity, and Operationalization for Causal Inference.
Data & Donuts, Stanford Data Science (May 2022)

Difference-in-Differences Estimation and Event Studies in Empirical Legal Research.
LAW 8013: SPILS Research Methods Workshop, Stanford Law School (Nov. 2021)

Stock Market Reactions to Events Undermining the Rule of Law in Hungary (2010-2018).
Data Science Lab, Stanford Data Science (Apr. 2021)

5/7



JANKA DELI
UC Berkeley School of Law
(650) 709-6925 | janka.deli@berkeley.edu

SERVICE

Referee service:
American Law and Economics Review

Journal of Law and Economics

Service at Stanford University:
Graduate Housing Community Associate (2022-2024)
Member of the Advisory Team of the Vice Provost for Graduate Education (2020-2024)

PROFESSIONAL MEMBERSHIPS

American Law & Economics Association
Society for Empirical Legal Studies

Law & Society Association

LANGUAGES

Hungarian (native), English (fluent), French (intermediate), Mandarin (elementary)
R, Stata, Python
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Professor Katerina Linos

UC Berkeley School of Law
2745 Bancroft Way

Berkeley, CA 94720

Telephone: (510) 642-3646
Email: klinos@law.berkeley.edu

Professor John J. Donohue III
Stanford Law School

559 Nathan Abbott Way

Stanford, CA 94305

Telephone: (650) 721-6339

Email: donohue@law.stanford.edu

Professor Dhammika Dharmapala
UC Berkeley School of Law

2240 Piedmont Ave

Berkeley, CA 94720

Email: dharmap@berkeley.edu

Professor Saumitra Jha

Stanford Graduate School of Business
655 Knight Way

Stanford, CA 94305

Telephone: (650) 721-1298

Email: saumitra@stanford.edu

717

Professor Colleen Honigsberg
Stanford Law School

559 Nathan Abbott Way

Stanford, CA 94305

Telephone: (650) 736-8777
Email: colleenh@law.stanford.edu

Professor Amalia D. Kessler
Stanford Law School

559 Nathan Abbott Way

Stanford, CA 94305

Telephone: (650) 725-5800
Email: akessler@law.stanford.edu

Professor Deborah R. Hensler
Stanford Law School

559 Nathan Abbott Way
Stanford, CA 94305

Telephone: (650) 723-0146
Email: dhensler@stanford.edu
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