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Analy�cs II – Fall 2023 

Sec�ons 1 and 3 
Professors: Raghav Singal Praveen Kopalle 
Email: raghav.singal@tuck.dartmouth.edu  praveen.k.kopalle@tuck.dartmouth.edu  
Office: Chase 304 (2:30-4pm Tue & Th) Buchanan 105 (1-3pm class days) 
Telephone: 603-646-0975 603-646-3612 
Scribe: David Corriveau (david.corriveau@tuck.dartmouth.edu)  
   
Sections 2 and 4 
Professors: Jim Smith Prasad Vana 
Email: jim.smith@dartmouth.edu  prasad.vana@tuck.dartmouth.edu  
Office: Tuck 209 (2:30-4pm Mon & Th) Tuck 204 (1-3pm class days) 
Telephone: 603-646-1431 603-646-0463 
Scribe: Lydia McCollum (lydia.g.mccollum@tuck.dartmouth.edu)  

 
Academic Coordinators (ACs) 
Main AC contact: Geoff Gunning (geoff.gunning@tuck.dartmouth.edu) 
For Praveen Kopalle and Prasad Vana: Geoff Gunning (geoff.gunning@tuck.dartmouth.edu)  
For Raghav Singal: Elijah LaPlaca (elijah.j.laplaca@tuck.dartmouth.edu)  
For Jim Smith: Jamie Blanford (jamie.a.blanford@tuck.dartmouth.edu)  
 
Course Content and Objec�ves 
Analy�cs is the rigorous and crea�ve use of data and mathema�cal models to support decision-making. This 
course and Analy�cs I in the Summer term will provide a background in Descrip�ve, Predic�ve, and Prescrip�ve 
Analy�cs. Descrip�ve Analy�cs is focused on summarizing data visually and sta�s�cally to understand what is 
happening in the data, i.e., how the world works. Based on this understanding, Predic�ve Analy�cs uses 
sta�s�cal models to predict what might happen in the future. Prescrip�ve Analy�cs uses modeling and 
op�miza�on techniques to prescribe or recommend ac�ons. 

The objec�ves of this course are (i) to help you become skilled at applying some common analy�cs 
techniques, (ii) to help you learn to be an intelligent consumer of data and analy�cs-based reports in 
business se�ngs, and (iii) to encourage a more disciplined thinking process in the way you approach 
decision problems and use data. The goal is to help you become more competent and confident in 
understanding and using data and in crea�ng analy�cal models for decision-making, both for other 
courses at Tuck and on the job. 

The two-course Analy�cs sequence consists of four modules. Analy�cs I includes i) “Fundamentals of 
Analy�cs” (focusing on prescrip�ve analy�cs and decision-making under uncertainty) and ii) “Predic�ve 
Analy�cs.” Analy�cs II includes iii) “Prescrip�ve Analy�cs” and iv) “Advanced Analy�cs.” 
 
Required Readings 
The assigned readings will be drawn from the following texts: 

• Applied Statistics for Business and Economics: An Essentials Version, 3rd edi�on, by A. L. Webster 
• Business Analytics: The Art of Modeling with Spreadsheets, 5th edi�on, by S. Powell and K. Baker 
• Business Analytics: Data Analysis and Decision Making, 6th edi�on, by Albright, Winston, and Zappe 
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Course Requirements 
Homework assignments are listed in the day-by-day class schedule below. Assignments and instruc�ons will be 
available in Canvas. All homework assignments should be uploaded to Canvas before the class session on the 
due date. Please follow the submission instruc�ons in Canvas; some assignments will be submited as Excel 
spreadsheets, while others should be submited in PDF format. 

There will be two exams in this course: 
• Exam A: Exam A will be administered on Friday, November 17 from 9am to 12pm. Students can take it 

from a loca�on of their choice. The exam will focus on material up through Class 8. 
• Exam B: Exam B will be a take-home exam. It will be available at 5pm on Friday, December 8, and will 

be due on Sunday, December 10, at noon. Students should take it in 3 contiguous hours. It will focus on 
material from Classes 9 to 16. 

 
Grading 
In calcula�ng your final grade, the components of the class will be weighted as follows: 

• Exam A:    35% 
• Exam B:    35% 
• Homework Assignments: 20% 
• Class Par�cipa�on:  10% 

Your final grade will then be assigned according to this score, following Tuck guidelines for core classes. 
 
TA and Review Sessions 
Sessions with second-year teaching assistants (TAs) will be held from 6 to 7:30pm in Ankeny. All TA sessions are 
op�onal. No new material will be introduced, and you should not feel obliged to atend if you do not feel the 
need. TA sessions will provide you with an opportunity for you to listen to other students' ques�ons as well as 
give you a chance to ask your own. 

The �ming and format of the sessions will differ during Fall: 
• For the first 10 classes (led by Professors Singal and Smith), the TA sessions will be held the evening 

before each class. For these, the TAs will be available to answer general ques�ons about the course and 
assist with homework exercises, usually those due the next day. 

• For the last 6 classes (led by Professors Kopalle and Vana), the TA sessions will be held in the evening 
on the same day of each class. For these, TAs will review that day’s material and answer ques�ons. 

There will also be the following op�onal sessions before the exams: 
• Exam A review session (Singal and Smith): Thursday, Nov 16, 3:20 to 4:50pm over Zoom (virtual only). 
• Exam B review session (Kopalle and Vana): Friday, Dec 8, 9 to 11am in Cook. 

Unless otherwise indicated, all TA and review sessions will be in person and on Zoom: 
htps://dartmouth.zoom.us/j/95618865908?pwd=THFZNjdkY2hDTnYybFZSODJRemNBUT09 (mee�ng ID 
95618865908 and password chase29). 
 
Studying for the Course 
The textbook chapters are easy to read and cover a lot of material. However, some of the topics are not 
covered in depth. Class discussions, handouts, and other references will fill these gaps. We expect you 
to read the assigned chapters and familiarize yourself with the content before class. The class discussion 
will aim to provide a good understanding of the concepts and their applica�on. 
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Canvas Prepara�on, Quizzes, and Review 
Some classes will be preceded by a custom set of videos and quizzes that will be available on Canvas. The 
objec�ve of the videos is for students to learn and apply Analy�cs concepts or review class material. The idea is 
to use classroom �me for more value-added learning. Comple�ng these quizzes will count toward your class 
par�cipa�on grade. 
 
So�ware 
You are assumed to be familiar with Excel and R/RStudio, which were introduced in Analy�cs I. During Analy�cs 
II, we will also be working with three addi�onal Excel Add-ins: Solver, Sensit, and Solver Sensitivity. All three are 
available for both Windows and Mac as well as on the virtual desktop. We will also be working with Tableau. 
We will provide documenta�on and videos with instruc�ons on how to use these so�ware packages. 
 
Atendance 
The Tuck educa�onal experience is co-produced by students and instructors. Your prepara�on, presence, and 
ac�ve par�cipa�on are important for its success. In Analy�cs, atendance is an important part of the class 
par�cipa�on grade. 

If you must miss a class (e.g., for illness or family emergency), please no�fy your professor and the class scribe 
by email before class. The email should include the date and reason for your upcoming absence. In accordance 
with the Tuck Honor Principle, you are expected to provide forthright, �mely, complete, and accurate 
informa�on about why you need to miss class. If you miss a class, you are responsible for knowing the material 
that was covered in that class. 

It is Tuck's policy that missing a class for recrui�ng ac�vi�es is not considered an excused absence. It is your 
responsibility to work with recruiters and career services to avoid these disrup�ons. 
 
Laptop Policy 
We will follow Tuck’s laptop policy in this class: students shall not use laptop computers, cellular telephones, or 
any other electronic communica�on device in any class session unless explicit permission to do so is granted by 
that class’s faculty member(s). For special cases in which laptops are needed, faculty will no�fy students. 
 
Honor Principle 
The Tuck Honor Principle represents a contract among students and instructors about behaviors that are 
appropriate in the learning process. This course is structured to promote learning by a combina�on of 
individual and team efforts. This structure encourages certain group interac�ons because they enable you to 
use �me efficiently or because they improve your understanding of the material. 

To prepare Group Assignments, we encourage collabora�on among the en�re study team. Your group as a 
whole will be expected to present the group’s analysis in class (if called upon); all members of a group should 
be comfortable discussing the results in class. 

Your Individual Assignment submissions must be your own work. You may consult with your study team 
members about the material covered in the assignment, but you must generate the homework 
submission independently, without copying materials (e.g., Excel files or writeups) from others. You are 
expected to understand all aspects of your submited work and may be called upon to explain your work 
in class. 

Both exams are open-book, open-notes (yours only), and require individual work without help from 
other students, the internet, or anybody other than the instructors. 
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Conversa�ons with second-year students other than the TAs about specific assignments before their 
due dates are a viola�on of the Honor Principle. Also, please note that it is a viola�on of the Honor 
Principle to use any course materials, such as homework assignments, exams, etc., from previous 
versions of this course unless the instructors provide them to you. 

ChatGPT and other large-language-model-based chatbots present new opportuni�es for both students 
and instructors. Our policy for this course is that students may consult ChatGPT when comple�ng 
homework assignments (individual or group assignments) but may not consult ChatGPT (or similar 
tools) on exams. If you consult ChatGPT for a homework assignment, (i) we ask that you indicate that in 
your submission (e.g., by no�ng “answer prepared with the assistance of ChatGPT”); (ii) you are s�ll 
responsible for being able to explain your answers (e.g., if called upon in class); and (iii) you are 
responsible for your answer, i.e., you will lose points if/when ChatGPT makes errors. 

Course materials may not be shared with people other than your classmates without your 
instructor’s permission. 

If situa�ons arise where the applica�on of the Honor Principle is unclear, you should seek clarifica�on from the 
instructor. 
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Course Schedule (K&V = Kopalle and Vana; S&S = Singal and Smith) 

 
Class 

 
Date and Professors 

 
Topic 

Assignments (all homework assignments are individual 
assignments, except where noted) 

Module 3: Prescriptive Analytics 

1. 10/18 Weds. (S&S) Spreadsheet Engineering Reading: Baker and Powell, Chapters 1 and 3 
Homework: Reid’s Raisins 

2. 10/19 Thurs. (S&S) Spreadsheet Analysis Reading: Powell and Baker, Chapter 4 
Homework: Reid’s Raisins Sensitivity 

3. 10/25 Weds. (S&S) Problem Structuring Reading: Powell and Baker, Chapter 2.1-2.3 
Homework: Influence Diagram Exercises 

4. 10/26 Thurs. (S&S) Introduction to Optimization Reading: Albright et al., Chapters 13.1-13.3 
Homework: Strava (Team Assignment) 

5. 11/1 Weds. (S&S) Optimization Examples Homework: Valu-Com 

6. 11/2 Thurs. (S&S) Optimization and Sensitivity 
Analysis 

Reading: Albright et al., Chapters 13.4-13.9 
Homework: BrightLink 

7. 11/8 Weds. (S&S) Optimization in Revenue 
Management 

Homework: SkyJet 

8. 11/9 Thurs. (S&S) Applications of Optimization Homework: School Assignment 

Module 4: Advanced Analytics 

9. 11/15 Weds. (S&S) Data Exploration Homework: Grupo Nogueira (Team Assignment),  
Tableau Quiz 

10. 11/16 Thurs. (S&S) Data Visualization Homework: Data Visualization Using Tableau 

 11/16 Thurs. (S&S) Exam A Review Session 3:20 to 4:50pm 
 11/17 Fri. (S&S) Exam A 9am to 12pm 

11. 11/20 Mon. (K&V) Dummy Variables in Multiple 
Regression 

Reading: Webster, Chapter 12.7 

12. 11/21 Tues. (K&V) Dummy Variables in Multiple 
Regression (contd.) 

Reading: Webster, Chapter 12.7 

13. 11/29 Wed. (K&V) Optimization and Regression 
Modeling 

Reading: Webster, Chapter 12.8 
Homework: Allocating Shelf Space (Team Assignment) 

14. 11/30 Thurs. (K&V) Unsupervised Machine Learning: 
Cluster Analysis 

Reading: Note on Cluster Analysis 
Homework: Dummy Variable Regression 

 12/4 Mon. (K&V) 
(Optional) 

Guest Speaker: Avi Goldfarb  TBA 

15. 12/6 Weds. (K&V) Supervised Machine Learning: 
Neural Networks 

Homework: Based on k-means analysis 

16. 12/7 Thurs. (K&V) Supervised Machine Learning: 
Large Language Models 

TBA 

 12/8 Fri. (K&V) Exam B Review Session 9 to 11am 
 12/8 Fri. (K&V) Exam B Available 12/8 Fri. at 5pm; due 12/10 Sun. at 12pm. 

Take 3 contiguous hours. 
 



 
Tuck School of Business 

 

CAPITAL MARKETS 
Fall 2023 

  
Prof. Jonathan Lewellen 
305 Tuck Hall 
jon.lewellen@dartmouth.edu 

Assistant: Jamie Blanford 
309B Tuck Hall 
jamie.a.blanford@dartmouth.edu 

Prof. Franz Hinzen 
203 Chase Hall 

franz.hinzen@tuck.dartmouth.edu 

Assistant: Elijah LaPlaca 
004 Woodbury Hall 

elijah.j.laplaca@tuck.dartmouth.edu 
 
The capital markets play a critical role in the economy:  they allow firms to raise cash and manage risks, 
governments to finance the occasional budget deficit, and individuals to invest and grow their savings.  
In this course, we study how the capital markets work and how and why they are useful to firms and 
investors.  We’ll discuss the basics—how are the bond, stock, and derivatives markets organized?  how 
does trading take place?—as well as more advanced topics including the determinants of interest rates, 
firm valuation, portfolio selection and risk, the behavior of stock prices, and the pricing and uses of 
financial derivatives.  These topics are important for all managers, entrepreneurs, and investors, not just 
for CFOs, bankers, and money managers. 
 
Class preparation 
 
Assignment sheets for each class are provided on Canvas.  They include a mixture of readings, study 
questions, and written homework that will be graded.  You should prepare the assignments before class 
(including study questions that do not need to be handed in) and be ready to participate actively in the 
class discussion. 
 
Class slides will be available on Canvas prior to every class (typically by 5pm on the previous day).  
Hard copies will be distributed in class. 
 
Graded assignments should be completed in your study groups and uploaded to Canvas as PDF files 
prior to class (one upload per group).  Please format your answers to make them easy to read.  Much 
of our discussion in class, and most exam questions, will build directly on the assignments.  As such, we 
encourage you to work on them individually and in groups to ensure you truly understand the answers.  
Your grade will likely suffer if you do not keep up with the assignments or delegate responsibility to 
particular group members.  Late homework will not be graded. 
 
Attendance 
 
Class attendance is mandatory, and absences for anything except medical reasons and emergencies will 
impact your final grade. 

If you need to miss class, please let your professor and class scribe know ahead of time.  You remain 
responsible for knowing any material you miss and for helping with group assignments that are due on a 
day you miss.  Otherwise, there is nothing to do to ‘make up’ a missed class. 
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Financial Market Updates 
 
Each study group is assigned to present a 5-minute ‘FMU’ during the term on a topic related to capital 
markets.  The assignments can be found on Canvas.  Presentations should be a maximum of 5 slides, 
and your grade depends in part on finishing in the alloted time.  Please upload your slide deck to 
Canvas by 8:00am and be prepared to present at the start of class.  We are happy to review your slides 
ahead of time if you would like feedback.   
 
Review sessions 
 
We will hold optional Q&A sessions in our usual classrooms on Oct 19, 24, and 31 and Nov 14 and 28. 
Prof Lewellen’s sessions are 1:30–2:30pm and Prof Hinzen’s sessions are 3:00–4:00pm (except on Oct 
31, when both sessions will be 3:15–4:15pm). You may attend either session. 
 
There will also be a midterm review on Nov 9 and a final review on Dec 7.  These are scheduled for 
1:30–3:00pm for Prof Hinzen and 3:20–4:50pm for Prof Lewellen. Please see Canvas for room 
assignments.  Again, you may attend either session. 
 
Exams 
 
The midterm exam is scheduled for Friday, Nov 10, 9:00am–12:00pm.  The final exam is scheduled for 
Tuesday, Dec 12, 9:00am–12:30pm.  The exams will be online and must be taken at the assigned time. 
 
The exams are ‘closed book’ except for the formula sheet and spreadsheets we provide and a 1-page, 
double-sided, handwritten notes page that you may prepare ahead of time.  You may not use any online 
resources, including ChatGPT or similar systems, during the exams. 
 
Grading 
 
Final grades in Capital Markets are based on class participation (10%), assignments (15%), the midterm 
exam (30%), and the final exam (45%). 
 
Tuck Honor Code 
 
Needless to say, the faculty take the Honor Code seriously and view it as a critical aspect of the learning 
environment.  The prevalence of group work is consistent with Tuck’s philosophy that your classmates 
are a key part of your education.  At the same time, it is essential for you to master the material on your 
own.  Thus, while assignments should be completed in groups, putting your name on an assignment 
certifies that you helped in its preparation and understand the answers.  The exams must be completed 
without outside help or the use of online resources.  It is a violation of the Honor Code to use homework 
answers or exams from previous years.  It is also a violation of the Honor Code to share course material 
with outside parties (e.g., posting material to sites like Course Hero). 
 
Course material 
 
All course material—the syllabus, assignment sheets, FMUs, readings, class slides, spreadsheets, review 
material, HW answers—will be available on Canvas. 
 
The textbook is Corporate Finance (13th ed., McGraw-Hill) by Ross, Westerfield, Jaffe, and Jordan.  
This book will also be used in Corporate Finance in the winter.  You may use previous editions of the 
textbook but please note that page and section numbers will differ slightly.  
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CAPITAL MARKETS 
 

Schedule 
 

Session Day Date  Topic 

     
1 Mon Oct 16  Introduction to Capital Markets 
2 Tues Oct 17  The Bond Market 
3 Thurs Oct 19  Interest Rate Risk 
     
4 Mon Oct 23  Term Structure of Interest Rates 
5 Tues Oct 24  Bond Investment Strategies 
     
6 Mon Oct 30  Stock Valuation 
7 Tues Oct 31  Stock Returns and Volatility 
     
8 Mon Nov 6  Portfolios 
9 Tues Nov 7  The CAPM 
     

 Fri Nov 10  Midterm Exam  9:00am – 12:00pm 

     
10 Mon Nov 13  Cost of Capital 
11 Tues Nov 14  Factor Models 
     

12 Tues Nov 21  Market Efficiency 
     

13 Mon Nov 27  Forwards and Futures 
14 Tues Nov 28  Options 

     
15 Mon Dec 4  Option Pricing 
16 Tues Dec 5  Risk Management 

     

 Tues Dec 12  Final Exam  9:00am – 12:30pm 
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Detailed Schedule 
 
Assignment sheets for every class are provided on Canvas.  These sheets provide detailed guidance on 
preparing for class. 
 
Readings marked ‘RWJ’ refer to chapters in the textbook; readings marked ‘Canvas’ are available on 
Canvas. 
 
 
Class 1 (Mon, Oct 16): Introduction to Capital Markets 
 

Reading 
 Canvas: Financial Math 
 Canvas: Standard & Poor’s Guide to Understanding Money & Investing (excerpt) 

 
Topics 
 Introduction to the course 
 Introduction to the capital markets 
 DCF analysis 

 
 
Class 2 (Tues, Oct 17): The Bond Market 

 
Reading 
 Canvas: Bonds 
 RWJ Sections 8.1–8.3 

 
Topics 
 Overview of the bond market 
 U.S. Treasury bonds 
 Price and yield to maturity (YTM) 
 Accrued interest 
 Bond price quotations 

 
 
Class 3 (Thurs, Oct 19): Interest Rate Risk 
 

Reading 
 Canvas: Immunization 101 
 
Topics 
 Interest rate risk 
 Yields vs. returns 
 Macaulay and modified duration 
 Immunization 

 



 

5 

Class 4 (Mon, Oct 23): Term Structure of Interest Rates 
 
Reading 
 Canvas: Term Structure of Interest Rates 
 RWJ Sections 8.4–8.5 

 
Topics 
 Short-term vs. long-term interest rates 
 Spot rates vs. yields 
 Forward rates 
 Expectations Hypothesis 

  

Class 5 (Tues, Oct 24): Bond Investment Strategies 
 

Reading 
 Review material from classes 1–4 
 
Topics 
 Hedging vs. speculating on interest rates 
 Arbitrage and the Law of One Price 

 

Class 6 (Mon, Oct 30): Stock Valuation 
 

Reading 
 RWJ Sections 6.2 (skim), 9.1, 9.3, 9.4 
 Canvas: Valuing Apple 
 Canvas: The truth about what Facebook is really worth 
 Canvas: Cantor Fitzgerald Equity Research, Facebook Inc. 

 
Topics 
 Dividend discount model 
 Free cash flow discount model 
 Long-run growth rates and terminal value 
 Multiples 

 

Class 7 (Tues, Oct 31): Stock Returns and Volatility 
  

Reading 
 RWJ Chapter 10 

 
Topics 
 Overview of the stock market 
 Total returns, excess returns, nominal returns, real returns 
 Historical returns and volatility 
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Class 8 (Mon, Nov 6): Portfolios 
 

Reading 
 RWJ Sections 11.1–11.7 

 
Topics 
 Expected return and variance of a portfolio 
 Diversification 
 Optimal portfolios 

 

Class 9 (Tues, Nov 7): The CAPM 
 

Reading 
 RWJ Sections 11.8–11.9 

 
Topics 
 Diversifiable vs. nondiversifiable risk 
 Beta 
 Expected returns 

 
 

 
Midterm Exam: Friday, Nov 10, 9:00am – 12:00pm 

 
 
 
Class 10 (Mon, Nov 13): Cost of Capital 
 

Reading 
 RWJ Sections 13.1–13.3, 13.8–13.10 
 Canvas: MedPointe Healthcare 
 
Topics 
 Using the CAPM 
 Leverage and WACC 

 

Class 11 (Tues, Nov 14): Factor Models 
 

Reading 
 Canvas: Understanding Risk and Return 
 Canvas: Cap M in Crunch Time 
 
Topics 
 CAPM vs. multifactor models 
 Mutual fund performance 
 Alpha 
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Class 12 (Tues, Nov 21): Market Efficiency 
 

Reading 
 RWJ Sections 14.2–14.7 
 
Topics 
 Efficient markets hypothesis 
 Anomalies 
 Implications and evidence 

 
 
Class 13 (Mon, Nov 27): Forwards and Futures 
  

Reading 
 RWJ Sections 25.1–25.3 
 Note on Arbitrage-free Currency Forward Rates 
 
Topics 
 Futures vs. forward contracts 
 Margin accounts 
 Marking to market 
 Forward price 
 Covered interest parity 

 
 
Class 14 (Tues, Nov 28): Options 

 
Reading 
 RWJ Sections 22.1–22.6 
 
Topics 
 Option terminology 
 Strike prices, intrinsic values, and moneyness 
 Payoffs and returns 

 
 
Class 15 (Mon, Dec 4): Option Pricing 
 

Reading 
 RWJ Section 22.7–22.8 
 
Topics 
 Put-call parity 
 Binomial option pricing 
 Black-Scholes option pricing 
 Factors influencing option prices 
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Class 16 (Tues, Dec 5): Risk Management 
 

Reading 
 Review material from classes 13, 14, and 15 
 
Topics: 
 Implied volatility 
 Managing risk with futures and options 
 Hedged vs. unhedged returns 
 Costs and benefits of hedging with puts, calls, and futures 

 
 

 
Final Exam: Tuesday, Dec 12, 9:00am – 12:30pm 
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Tuck School of Business 

Marketing 
Fall 2023 

Professor Jon W. Kerbs 

Section 3: Mon/Tues, 8:30 – 10:00 am, GM 

Section 1: Mon/Tues, 10:20 – 11:50 am, GM 

(See course schedule for deviations) 

Office: Chase 305 

Office Hours: Tues 1:00 – 2:30 pm 

(Or by appointment) 

E-mail: Jon.W.Kerbs@tuck.dartmouth.edu

Academic Coordinator: Laura L. Cota 

E-mail: Laura.L.Cota@tuck.dartmouth.edu

Course Scribe: Behishta Sadaat

E-mail: Behishta.Sadaat@tuck.dartmouth.edu

Note: Please note that the times and topics may change based on class discussion progress and semester 

flow. The syllabus will be updated online on Canvas as soon as a major change occurs. 

Course Overview and Objectives 

Welcome to the Marketing Core! My name is Jon Kerbs, and I am very happy to have you in my 

class. Marketing concepts are at the core of every business. The role of marketing is to help managers 

better understand customer preferences, link that knowledge to designing appropriate products and 

services for target customers, and determine appropriate methods to create, communicate, and 

deliver value to their customers. Successful firms are those that strategically pursue objectives, 

deploy resources, and invest in the future of an organization, to consistently satisfy the needs of 

customers better than competitors. This requires firms to develop a thorough understanding of the 

competitive landscape, their target markets, customer relationships, product development 

capabilities, and competitive advantages and disadvantages. This course is designed to enable you 

to apply marketing frameworks and tools and think strategically with a marketing orientation. The 

basic marketing principles apply to both for-profit and not-for-profit organizations. 

The course framework is split into four modules covering the marketing fundamentals: 

• Module 1. Identifying Market Opportunities

• Module 2. Setting a Marketing Strategy

• Module 3. Formulating the Marketing Mix

• Module 4. Executing a Marketing Strategy

mailto:Jon.W.Kerbs@tuck.dartmouth.edu
mailto:Laura.L.Cota@tuck.dartmouth.edu
mailto:Behishta.Sadaat@tuck.dartmouth.edu
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The key objectives of the course are to: 

1. Understand the strategic role of marketing in companies and integrate the customer into business

planning.

2. Identify and address key marketing issues facing managers.

3. Determine market opportunities, design a strategy, and formulate marketing mix decisions.

4. Apply frameworks and tools—both qualitative and quantitative—for marketing analyses.

5. Develop recommendations and action plans for companies facing difficult marketing decisions

through case studies.

Course Materials 

1. Required:

• Course pack: Electronic versions of course materials will be available on Canvas under the

assignments listed for each session (see “Home” view).

• In addition to the materials listed above, the course Canvas site includes announcements,

homework assignments, and other supplementary materials. Please check it frequently for

updates, as most readings and assignments will be posted on a weekly basis, by Friday before

the following week’s class.

2. Optional: The course pack on Canvas includes the featured reading materials from the

textbook below. The full text is available for your reference in the library.

• Background Textbook: Marketing Management (15
th edition), Philip Kotler & Kevin Lane

Keller. The course pack includes all the featured reading materials from the textbook. Copies

are on reserve at Feldberg Library.

Class Participation 

Students and instructors co-produce the Tuck educational experience. Much of this course’s learning 

occurs in class, as students share experiences, questions, and analyses with each other. Your 

preparation, presence, and active participation are important for its success. Attendance is therefore 

required, and unexcused absences will negatively impact participation grades. Each class 

session has a Session Memo that is part of the session folder on Canvas. The session memos contain 

important reading materials and class discussion questions. Please read the relevant materials and 

think of responses to the questions in the memos before coming to class. Furthermore, there will be 

class exercises applying the relevant frameworks that you will be expected to perform in class. 

Therefore, you cannot make up for a missed class by simply reading lecture notes later. To reinforce 

this expectation, I may randomly select (i.e., cold call) class members to comment on issues, explain 

concepts, and open case discussions. 

It is Tuck policy that missing a class for recruiting activities is not considered an excused absence. 

It is your responsibility to work with recruiting and career services to avoid these disruptions. 

Absences may be excused for personal illness, family emergencies, or religious observance. If you 

are unable to attend class due to one of these reasons, please notify me, academic coordinator Laura 

Cota (Laura.L.Cota@tuck.dartmouth.edu), and course scribe Behishta Sadaat 

(Behishta.Sadaat@tuck.dartmouth.edu) by email as soon as possible, preferably a day in advance. 

NOTE: Class participation grades are not simply a function of how often you speak in class, but 

how effectively you contribute to class learning, and how thoughtfully you respond to questions. 

mailto:Laura.L.Cota@tuck.dartmouth.edu
mailto:Behishta.Sadaat@tuck.dartmouth.edu
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Regular class sessions consist of (1) interactive lectures/discussions, (2) case studies, and (3) special 

guest speaker presentations. In lectures/discussions, we will focus on concepts, theories, and 

examples. In case studies, we will apply the frameworks and concepts discussed in lectures and 

readings to real-world business problems. The case method is a highly effective means of sharpening 

your analytical skills and is usually the staple of management education.  
 

Case Preparation 
 

Cases are descriptions of real-world business situations that provide opportunities to analyze 

marketing problems and develop marketing strategies. We will cover eight cases across the four 

modules. Each case has been carefully selected to discuss the fundamentals of marketing as laid out 

in the course framework. You will need to analyze and prepare each case with your respective study 

group for class discussion. Please carefully study the case, paying attention to the case preparation 

questions provided in the session memo. Be sure to pay attention to the exhibits, which often contain 

important data. Effective case analyses not only draw from the case text, but also make connections 

to key points found in the exhibits (tables, figures, appendixes). In addition, when answering “Yes/No” 

questions, or developing a recommendation, strong case analyses not only provide a response, but 

also a rationale for why the response makes sense (and perhaps also why alternatives do not). Please 

keep in mind that case analyses are meant to reflect your grasp of the course content; thus, applying 

concepts and frameworks discussed in class is essential. 
 

Each case provides all the facts that you need to analyze it. The idea is to tackle the case problem 

from a fresh perspective. You should not find out what happened or bring outside information about 

the company or the industry beyond what is described in the case. Such information is often 

irrelevant and counterproductive for your learning. Further, doing so is a violation of the Honor Code 

and may have a point-deduction penalty. 
 

1. Case Write-ups: For three of the cases, each study group will prepare and submit a write-up 

addressing all the discussion questions assigned for that case. The write-up should be contained 

within 2 single-spaced pages, written in 11 or 12-point standard font (e.g., TNR, Arial, Calibri) 

with 1” margins. All supporting quantitative analyses should be included in an appendix, 

restricted to up to 4 pages.   
 

General case write-up guidelines:  

• Provide a coherent, well-organized analysis grounded in course framework, not simply a list 

of arguments for or against a position.  

• Be concise and do not spend time rehashing, quoting, or paraphrasing the facts given in the 

case. Be as direct as you can in answering the discussion questions.  

• Draw connections to exhibits, figures, and tables to enrich your responses. When defending 

a particular point of view, be specific as to why you argue for that view (and not others), 

using information from the course and/or the case (rather than your intuition) to back up your 

assertions. 

• Nominate a representative from your study group who will upload the write-up on Canvas 

on behalf of the group. 

• Please make sure that the case write-up submission includes the NetIDs of your study group 

members, and not the names. 
 

Peer Assessment: You will be assessed by your study group based on your contribution towards 

group case analyses and session memo discussions at the end of the term. Your individual score 

will incorporate this peer assessment feedback.  
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2. In-class Case Discussion: In class, my role is to facilitate the discussion, while the direction and 

quality of the case analysis is the collective responsibility of the class. While you work on the 

cases as a study group, you will need to also analyze your individual perspective of the case. 

There will be frequent cold-calling during case discussion, and you should be prepared to share 

your analysis and perspective. Individual preparedness for class discussion will also enable you 

to participate in case-related exercises that we may perform during case discussions.  
 

A typical request at the end of a case study is: “What is the right answer?” Keep in mind that, in 

many business situations, there may not be an “optimal” or “perfect” recommendation; however, 

there can be more than one “viable” action as well as several ill-considered actions. The goal of 

the case method is not to prescribe a solution to one specific problem but to thoroughly 

understand a complex issue from multiple angles, which then helps you construct a sound 

framework to tackle similar problems in the future.  
 

Guest Speakers 
 

Guest speaker presentations are an integral part of this course. There will be two guest speakers 

during the term (Sessions 6 and 13; any updates or changes will be posted in Canvas). Each speaker 

is invited to present on a given course topic and to answer your questions based on their professional 

experience. Attending guest speaker presentations is mandatory. For each guest speaker session, 

please review the speaker bio in the session memo and prepare questions that you may want to ask 

during the student interaction time.  
 

Course Assistance 
 

If you need assistance with the course, I will hold office hours on Tuesdays at 1:00 – 2:30 pm. There 

will also be two review sessions during the term (see Course Schedule at the end for details). And I 

am happy to meet with you by appointment. In addition, our class will be supported by several 

colleagues working as second-year Teaching Assistants, who will assist me with grading. Each study 

group will also be assigned a TA mentor as indicated in the list below.  
 

TA Email Study Groups 

Allen, Kathleen Kathleen.E.Allen.TU24@tuck.dartmouth.edu  1, 2, 3 

Chua, Edward Mikhail (Miki) Edward.Mikhail.M.Chua.TU24@tuck.dartmouth.edu   

DeFalco, Carolyn Carolyn.M.DeFalco.TU24@tuck.dartmouth.edu  4, 5, 6 

Heneveld, Adrian Adrian.L.Heneveld.TU24@tuck.dartmouth.edu  7, 8, 9 

Jacobson, Gregory (Greg) Gregory.D.Jacobson.TU24@tuck.dartmouth.edu  10, 11 

Legambi, Summer Summer.A.Legambi.TU24@tuck.dartmouth.edu  12, 25, 26 

Mooney, Ryan Ryan.P.Mooney.TU24@tuck.dartmouth.edu  27, 28, 29 

Matthews, Hope Hope.E.Matthews.TU24@tuck.dartmouth.edu  30, 31 

Sohail, Amna Amna.Sohail.TU24@tuck.dartmouth.edu  32, 33, 34 

Weis, Emily Emily.E.Weis.TU24@tuck.dartmouth.edu  35, 36 
 

You are encouraged to reach out to your study group’s TA mentor for course related topics and 

questions. There are no formal TA sessions, however you are recommended to catch up with your 

assigned mentors freely and informally as and when needed.  
 

  

mailto:Kathleen.E.Allen.TU24@tuck.dartmouth.edu
mailto:Edward.Mikhail.M.Chua.TU24@tuck.dartmouth.edu
mailto:Carolyn.M.DeFalco.TU24@tuck.dartmouth.edu
mailto:Adrian.L.Heneveld.TU24@tuck.dartmouth.edu
mailto:Gregory.D.Jacobson.TU24@tuck.dartmouth.edu
mailto:Summer.A.Legambi.TU24@tuck.dartmouth.edu
mailto:Ryan.P.Mooney.TU24@tuck.dartmouth.edu
mailto:Hope.E.Matthews.TU24@tuck.dartmouth.edu
mailto:Amna.Sohail.TU24@tuck.dartmouth.edu
mailto:Emily.E.Weis.TU24@tuck.dartmouth.edu
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Mid-term Home Assignment 
 

The mid-term home assignment is an open-book, open-notes, individually-completed assignment 

that will be available on Canvas on Monday, October 30, 6:00 pm and must be completed by 

Tuesday, November 7, 6:00 pm. Please submit the assignment on Canvas. Please note that you 

may have access to course materials while working on the assignment as some questions may utilize 

this material. Late assignments will have points deducted. Do not discuss the contents of the 

assignment with any current or former students once it has been activated until after the assignment 

due date. Doing so would be a violation of the Tuck Academic Honor Code.  
 

Final Exam 
 

The final exam is an open-book, open-notes, individually-completed exam that will be available on 

Castalia on Wednesday, December 6 at 6:00 pm and must be completed by Sunday, December 

10, 12:00 pm noon. You can take the final exam during any three-hour time block during this time. 

Once you begin the exam, you must complete it during one sitting within three hours. Do not 

begin the exam until you are ready to take it. Please note that you may have access to course 

materials while working on the exam as some questions may utilize this material. Late exams will 

have points deducted. Do not discuss the contents of the exam with any current or former students 

once it has been activated until after the exam due date. Doing so would be a violation of the Tuck 

Academic Honor Code.  
 

General Course Expectations and Etiquette 
 

To ensure the best possible learning environment for you and your classmates, please observe the 

following expectations and etiquette: 

1. Please be punctual and ready to engage. 

2. Laptops and iPads are to be used only to follow class session material. Please do not use the 

devices for internet navigation or other purposes during class. Please silence and put away your 

cell phones for the full duration of class. 

3. Adhere to all aspects of the Tuck Academic Honor Code. Please consult your professor with any 

questions about how the Honor Code applies in a specific situation. 

4. Complete group work with your group and do not consult with students in other groups or from 

previous years’ groups. Consulting with previous years’ students for any deliverable, and 

consulting with current or previous years’ students for individual deliverables (mid-term 

assignment or exam), is a Tuck Honor Code violation. Complete individual work on your own. 

5. Do not use any recording devices during class sessions. If you have a specific need to do so, talk 

with your professor at the end of the first class. 
 

Generative AI policy 
 

The use of ChatGPT and similar systems is not allowed in the preparation of the case write-ups, the 

mid-term assignment, or the final project. Feeding these tools the course materials (syllabus, 

articles, chapters, cases, case questions, assignment, exam, instructions) is not allowed either. AI 

tools are still in early stages, and you might explore how they can aid your comprehension of the 

course material. But be careful, ChatGPT and similar tools “speak” with great confidence, even 

when their outputs are incomplete, wrong, or completely fabricated. If you use them in any portion 

of the course (where it is not forbidden), please acknowledge doing so, attribute proper credit, and 

include the prompts. 
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Grading and Evaluation 
  

Individual  

Class Participation (attendance and quality participation)                20% 

Mid-term Assignment  20% 

Final Exam 25% 

Group  

Case Write-ups  35% 

Total 100% 
 

Please note that re-grades will not be permitted unless there is a calculation error. If a calculation 

error has occurred in the grading of an assignment or exam, or in other exceptional cases, please 

email me as soon as possible. Please include documentation in support of your position (e.g., a 

scanned page from the readings with relevant information highlighted). You will have one week 

after an assignment has been returned to bring a calculation error to my attention.  
 

Course Structure and Learning Objectives 
 

Module 1: Identifying Market Opportunities 
 

Session 1: Introduction to Marketing and 3 Cs Framework 

• Readings: Session Memo; “Marketing Myopia” article; Customer Lifetime Value 

(Kotler/Keller: Chapter 5, pp. 138-142). 

• Learning objectives:  

i. What is marketing and how does it work?  

ii. How does marketing myopia hurt businesses?  

iii. Developing marketing fundamentals via the 3 Cs framework.  

iv. Customer Lifetime Value (CLV) Model to assess the value of customers to the firm.  

• Due: Complete pre-class survey by 10/14 6pm (individual) 
 

Session 2: Customer Centricity and Intelligence 

• Readings: Session Memo; AATR Model Note. 

• Case: Jaguar Land-Rover: Towards a Customer-Centric Organisation. 

• Learning objectives: 

i. The stages of the customer decision making journey. 

ii. Marketing insight and possible data sources to generate insight. 

iii. Awareness-Availability-Trial-Repeat (AATR) Model to assess potential market size.  
 

Module 2: Setting a Marketing Strategy 
 

Session 3: Segmentation, Targeting and Positioning I 

• Readings: Session Memo; “A Note on Market Definition, Segmentation, and Targeting” 

and “Positioning: The Essence of Marketing Strategy” articles; Points-of-Difference and 

Points-of-Parity (Kotler/Keller: Chapter 10 pp. 278-281); Cluster Analysis Note. 

• Learning objectives:  

i. Market segmentation strategy and criteria. 

ii. Cluster Analysis Tool for market segmentation. 

iii. Strategic and tactical considerations in targeting. 

iv. Components of brand positioning and the role of 3 Cs. 
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Session 4: Segmentation, Targeting and Positioning II 

• Readings: Session Memo; Quantitative and Case Analyses in Marketing Note. 

• Case: Chase Sapphire: Creating a Millennial Cult Brand. 

• Learning objectives: 

i. Tools to determine, assess, and change brand positioning. 

ii. How do you select the right target market for your new product offering and create a 

distinctive value proposition? 

• Submission due: Chase Sapphire Case write-up before class (group). 
 

Session 5: Branding 

• Readings: Session Memo; Brand Resonance Model (Kotler/Keller: Chapter 11, pp. 307-

308). 

• Case: The Black & Decker Corporation: Power Tools Division. 

• Learning objectives: 

i. The meaning and value of brands to customers and organizations. 

ii. Building brand resonance and equity. 

iii. Devising brand strategy for new products. 
 

Session 6: Guest Speaker 

• Deirdre Findlay. Read speaker bio in Session Memo and come prepared to ask a question. 
 

Module 3: Formulating the Market Mix 
 

Session 7: Product I 

• Readings: Session Memo; “Eager Sellers Stony Buyers” article; Concept Testing and 

Conjoint Analysis (Kotler/Keller: Chapter 15 pp. 445-8); Conjoint Analysis Note. 

• Learning objectives:  

i. Understanding product benefits.  

ii. Unpacking the new product development process: from ideation to adoption. 

iii. Concept Test Tool to evaluate product concepts. 

iv. Conjoint Analysis Tool to help build better products. 
 

Session 8: Place I 

• Readings: Session Memo. 

• Case: Away: Scaling a DTC Brand. 

• Learning objectives:  

i. Distribution channels and routes to market. 

ii. Multichannel distribution and omni-channel retail. 

iii. Evaluating direct-to-consumer brands’ appeal and success factors. 

• Submission due: Mid-term Home Assignment by 11/7 6 pm (individual). 
      

Session 9: Product and Place II 

• Readings: Session Memo. 

• Case: Apex Ski Boots. 

• Learning objectives:  

i. The role of consumer behavior in product adoption. 

ii. Channels’ strategic role beyond mere point-of-sale.  

iii. Evaluating channel challenges and channel-focused actions to be taken. 

• Submission due: Apex Ski Boots Case write-up before class (group). 
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Session 10: Price 

• Readings: Session Memo; Price Elasticity & Breakeven Cannibalization Rate Note. 

• Learning objectives:  

i. Selecting the pricing strategy and structure. 

ii. Pricing new products. 

iii. Assessing price sensitivity (elasticity). 

iv. Understanding the psychology of pricing. 

v. Monitoring price policy (breakeven cannibalization rate). 
 

Session 11: Promotion 

• Readings: Session Memo; “A Refresher on Marketing ROI” article. 

• Case: Can 3G Capital Make Burger King Cool Again? 

• Learning objectives:  

i. Planning and executing marketing communications. 

ii. Designing and evaluating a creative brief. 

iii. Evaluating communication performance. 

iv. Assessing ROI of marketing campaigns. 
 

Module 4: Executing a Marketing Strategy 
 

Session 12: Marketing for a Better World 

• Reading: Session Memo. 

• Case: The Pepsi Refresh Project: A Thirst for Change. 

• Learning objectives:  

i. The role of marketing in promoting sustainability and consumer wellbeing. 

ii. Barriers to sustainable consumption and potential solutions. 

iii. Assessing and designing effective cause-related marketing programs. 
 

Session 13: Guest Speaker 

• Jillian McVicar Nelson. Read speaker bio in Session Memo and come prepared to ask a 

question. 
 

Session 14: Marketing Across Borders 

• Reading: Session Memo. 

• Case: Unilever in Brazil: Marketing Strategies for Low-Income Consumers. 

• Learning objectives:  

i. Global vs. local marketing in international markets. 

ii. Adapting marketing strategy (STP) and mix (4 Ps). 

iii. Marketing in emerging markets. 

• Submission due: Unilever in Brazil case write-up before class (group). 
 

Session 15: Course Wrap  

• Learning objectives:  

i. Applying marketing principles on the job market.  

ii. Review of the course framework and modules. 

iii. Preparation for the final exam. 

• Submission due: Peer assessment before last class (individual). 

• Submission due: Final Exam by 12/10 12 pm noon (individual).
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COURSE SCHEDULE & ASSIGNMENTS DUE 
 

See Session Memos for readings, numerical problems, and discussion questions to address before class. 
 

 

 

# DATE TOPIC DELIVERABLES & COMMENTS 

Module 1: Identifying Market Opportunities 

1 10/16 M Topic: Introduction to Marketing and 3 Cs 

Framework  

➢ Complete pre-class survey by 10/14 Sat 6 pm 

➢ Read Course Syllabus 

➢ Read materials listed under “Readings” 

2 10/23 M Topic: Customer Centricity and Intelligence  

Case: Jaguar Land-Rover: Towards a Customer-

Centric Organisation 

➢ Read materials listed under “Readings” 
➢ Read Jaguar case for class discussion 

➢ Review & Solve Session Memo numerical 

problems before class (no submission required) 

Module 2: Setting a Marketing Strategy 

3 10/24 Tue Topic: Segmentation, Targeting, and Positioning I  ➢ Read materials listed under “Readings” 

4 10/30 M 
Topic: Segmentation, Targeting, and Positioning II 

Case: Chase Sapphire: Creating a Millennial Cult 

Brand 

➢ Submit Chase case write-up before class 

➢ Read materials listed under “Readings” 
➢ Mid-term Home Assignment posted on Canvas at 

6pm. Due before 11/7 Tue 6pm 

5 10/31 Tu 

Topic: Branding 

Case: The Black & Decker Corporation: Power Tools 

Division 

➢ Read materials listed under “Readings” 
➢ Read Black & Decker case for class discussion 

➢ Modules 1 & 2 Review: 1:30 – 3:00 pm, Cook 
➢ Extended Office Hours: 3:00 – 5:00 pm 

6 11/2 Th 

1:15-2:45pm 

Guest Speaker: Deirdre Findlay  

Attendance required. 

➢ Come prepared with a question for guest speaker 

1:15 – 2:45 pm, Cook 

  11/6 M Extended Office Hours 12:30 – 2:30 pm  

Module 3: Formulating the Marketing Mix 

7 11/6 M Topic: Product I ➢ Read materials listed under “Readings” 

8 11/7 Tu Topic: Place I 

Case: Away: Scaling a DTC Brand 

➢ Submit Mid-term Home Assignment by 6 pm  

➢ Read materials listed under “Readings” 

➢ Read Away case for class discussion  

9 11/13 M Topic: Product and Place II 

Case: Apex Ski Boots  

➢ Submit Apex Ski Boots case write-up before class 

➢ Read materials listed under “Readings” 

10 11/14 T Topic: Price ➢ Read materials listed under “Readings”’ 
➢ Review & Solve Session Memo numerical 

problems before class (no submission required) 

11 11/20 M 

1:30-3:00 pm 

3:20-4:50 pm 

Topic: Promotion 

Case: Can 3G Capital Make Burger King Cool 

Again? 

➢ Read materials listed under “Readings” 
➢ Read Burger King case for class discussion  

Module 4: Executing a Marketing Strategy 

12 11/27 M 
Topic: Marketing for a Better World 

Case: The Pepsi Refresh Project: A Thirst for Change 

➢ Read materials listed under “Readings” 

➢ Read Pepsi Refresh case for class discussion 

13 11/28 T Guest Speaker: Jillian McVicar Nelson  
Attendance required. 

➢ Come prepared with a question for guest speaker 

Georgiopoulos 

14 12/4 M Topic: Marketing Across Borders 

Case: Unilever in Brazil 

➢ Submit Unilever in Brazil case write-up before 

class 

15 12/5 T     Topic: Course Wrap ➢ Peer assessment due before class 
➢ Modules 3 & 4 Review: 1:30 – 3:00 pm, Cook 

➢ Extended Office Hours: 3:00 – 5:00 pm 

  12/6 W Extended Office Hours 1:00 – 4:00 pm  

  12/6 W Final Exam  ➢ Final Exam posted on Castalia at 6:00 pm 

➢ Submit Final Exam by Sunday 12/10 @ 12 Noon 
 



1  

 
    

Tuck School of Business 
 

Marketing 
Fall 2023 

 

Professor Nailya Ordabayeva 
(Professor O) 

 

Section 4: Mon/Tues, 8:30 – 10:00 am, Rosenwald 

Section 2: Mon/Tues, 10:20 – 11:50 am, Rosenwald 

(See course schedule for deviations) 
 

Office: Tuck 204 A 

Office Hours: Tues 1:00 – 2:30 pm 

(Or by appointment) 
 

E-mail: Nailya.Ordabayeva@tuck.dartmouth.edu  
 

Academic Coordinator: Kimberlee A. Poirier 

E-mail: Kimberlee.A.Poirier@tuck.dartmouth.edu; Phone: (603) 646 4002 
 

Course Scribe: Frederick V. Lee 

E-mail: Frederick.V.Lee@tuck.dartmouth.edu  
 

Note: Please note that the times and topics may change based on class discussion progress and semester 

flow. The syllabus will be updated online on Canvas as soon as a major change occurs. 
 

Course Overview and Objectives 
 

Welcome to the Marketing Core! My name is Nailya Ordabayeva, and I am very happy to have you 

in my class. Marketing concepts are at the core of every business. The role of marketing is to help 

managers better understand customer preferences, link that knowledge to designing appropriate 

products and services for target customers, and determine appropriate methods to create, 

communicate, and deliver value to their customers. Successful firms are those that strategically 

pursue objectives, deploy resources, and invest in the future of an organization, to consistently 

satisfy the needs of customers better than competitors. This requires firms to develop a thorough 

understanding of the competitive landscape, their target markets, customer relationships, product 

development capabilities, and competitive advantages and disadvantages. This course is designed to 

enable you to apply marketing frameworks and tools and think strategically with a marketing 

orientation. The basic marketing principles apply to both for-profit and not-for-profit organizations. 
 

The course framework is split into four modules covering the marketing fundamentals: 

• Module 1. Identifying Market Opportunities 

• Module 2. Setting a Marketing Strategy 

• Module 3. Formulating the Marketing Mix 

• Module 4. Executing a Marketing Strategy 

mailto:Nailya.Ordabayeva@tuck.dartmouth.edu
mailto:Kimberlee.A.Poirier@tuck.dartmouth.edu
mailto:Frederick.V.Lee@tuck.dartmouth.edu
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The key objectives of the course are to: 

1. Understand the strategic role of marketing in companies and integrate the customer into business 

planning. 

2. Identify and address key marketing issues facing managers. 

3. Determine market opportunities, design a strategy, and formulate marketing mix decisions. 

4. Apply frameworks and tools—both qualitative and quantitative—for marketing analyses. 

5. Develop recommendations and action plans for companies facing difficult marketing decisions 

through case studies. 

 

Course Materials 
 

1. Required: 

• Course pack: Electronic versions of course materials will be available on Canvas under the 

assignments listed for each session (see “Home” view). 

• In addition to the materials listed above, the course Canvas site includes announcements, 

homework assignments, and other supplementary materials. Please check it frequently for 

updates, as most readings and assignments will be posted on a weekly basis, by Friday before 

the following week’s class. 
 

2. Optional: The course pack on Canvas includes the featured reading materials from the 

textbook below. The full text is available for your reference in the library. 

• Background Textbook: Marketing Management (15
th edition), Philip Kotler & Kevin Lane 

Keller. The course pack includes all the featured reading materials from the textbook. Copies 

are on reserve at Feldberg Library. 
 

Class Participation 
 

Students and instructors co-produce the Tuck educational experience. Much of this course’s learning 

occurs in class, as students share experiences, questions, and analyses with each other. Your 

preparation, presence, and active participation are important for its success. Attendance is therefore 

required, and unexcused absences will negatively impact participation grades. Each class 

session has a Session Memo that is part of the session folder on Canvas. The session memos contain 

important reading materials and class discussion questions. Please read the relevant materials and 

think of responses to the questions in the memos before coming to class. Furthermore, there will be 

class exercises applying the relevant frameworks that you will be expected to perform in class. 

Therefore, you cannot make up for a missed class by simply reading lecture notes later. To reinforce 

this expectation, I may randomly select (i.e., cold call) class members to comment on issues, explain 

concepts, and open case discussions. 
 

It is Tuck policy that missing a class for recruiting activities is not considered an excused absence. 

It is your responsibility to work with recruiting and career services to avoid these disruptions. 

Absences may be excused for personal illness, family emergencies, or religious observance. If you 

are unable to attend class due to one of these reasons, please notify me, academic coordinator 

Kimberlee Poirier (Kimberlee.A.Poirier@tuck.dartmouth.edu), and course scribe Frederick Lee 

(Frederick.V.Lee@tuck.dartmouth.edu) by email as soon as possible, preferably a day in advance. 

 

NOTE: Class participation grades are not simply a function of how often you speak in class, but 

how effectively you contribute to class learning, and how thoughtfully you respond to questions. 

mailto:Kimberlee.A.Poirier@tuck.dartmouth.edu
mailto:Frederick.V.Lee@tuck.dartmouth.edu
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Regular class sessions consist of (1) interactive lectures/discussions, (2) case studies, and (3) special 

guest speaker presentations. In lectures/discussions, we will focus on concepts, theories, and 

examples. In case studies, we will apply the frameworks and concepts discussed in lectures and 

readings to real-world business problems. The case method is a highly effective means of sharpening 

your analytical skills and is usually the staple of management education.  
 

Case Preparation 
 

Cases are descriptions of real-world business situations that provide opportunities to analyze 

marketing problems and develop marketing strategies. We will cover eight cases across the four 

modules. Each case has been carefully selected to discuss the fundamentals of marketing as laid out 

in the course framework. You will need to analyze and prepare each case with your respective study 

group for class discussion. Please carefully study the case, paying attention to the case preparation 

questions provided in the session memo. Be sure to pay attention to the exhibits, which often contain 

important data. Effective case analyses not only draw from the case text, but also make connections 

to key points found in the exhibits (tables, figures, appendixes). In addition, when answering “Yes/No” 

questions, or developing a recommendation, strong case analyses not only provide a response, but 

also a rationale for why the response makes sense (and perhaps also why alternatives do not). Please 

keep in mind that case analyses are meant to reflect your grasp of the course content; thus, applying 

concepts and frameworks discussed in class is essential. 
 

Each case provides all the facts that you need to analyze it. The idea is to tackle the case problem 

from a fresh perspective. You should not find out what happened or bring outside information about 

the company or the industry beyond what is described in the case. Such information is often 

irrelevant and counterproductive for your learning. Further, doing so is a violation of the Honor Code 

and may have a point-deduction penalty. 
 

1. Case Write-ups: For three of the cases, each study group will prepare and submit a write-up 

addressing all the discussion questions assigned for that case. The write-up should be contained 

within 2 single-spaced pages, written in 11 or 12-point standard font (e.g., TNR, Arial, Calibri) 

with 1” margins. All supporting quantitative analyses should be included in an appendix, 

restricted to up to 4 pages.   
 

General case write-up guidelines:  

• Provide a coherent, well-organized analysis grounded in course framework, not simply a list 

of arguments for or against a position.  

• Be concise and do not spend time rehashing, quoting, or paraphrasing the facts given in the 

case. Be as direct as you can in answering the discussion questions.  

• Draw connections to exhibits, figures, and tables to enrich your responses. When defending 

a particular point of view, be specific as to why you argue for that view (and not others), 

using information from the course and/or the case (rather than your intuition) to back up your 

assertions. 

• Nominate a representative from your study group who will upload the write-up on Canvas 

on behalf of the group. 

• Please make sure that the case write-up submission includes the NetIDs of your study group 

members, and not the names. 
 

Peer Assessment: You will be assessed by your study group based on your contribution towards 

group case analyses and session memo discussions at the end of the term. Your individual score 

will incorporate this peer assessment feedback.  
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2. In-class Case Discussion: In class, my role is to facilitate the discussion, while the direction and 

quality of the case analysis is the collective responsibility of the class. While you work on the 

cases as a study group, you will need to also analyze your individual perspective of the case. 

There will be frequent cold-calling during case discussion, and you should be prepared to share 

your analysis and perspective. Individual preparedness for class discussion will also enable you 

to participate in case-related exercises that we may perform during case discussions.  
 

A typical request at the end of a case study is: “What is the right answer?” Keep in mind that, in 

many business situations, there may not be an “optimal” or “perfect” recommendation; however, 

there can be more than one “viable” action as well as several ill-considered actions. The goal of 

the case method is not to prescribe a solution to one specific problem but to thoroughly 

understand a complex issue from multiple angles, which then helps you construct a sound 

framework to tackle similar problems in the future.  
 

Guest Speakers 
 

Guest speaker presentations are an integral part of this course. There will be two guest speakers 

during the term (Sessions 6 and 13; any updates or changes will be posted in Canvas). Each speaker 

is invited to present on a given course topic and to answer your questions based on their professional 

experience. Attending guest speaker presentations is mandatory. For each guest speaker session, 

please review the speaker bio in the session memo and prepare questions that you may want to ask 

during the student interaction time.  
 

Course Assistance 
 

If you need assistance with the course, I will hold office hours on Tuesdays at 1:00 – 2:30 pm. There 

will also be two review sessions during the term (see Course Schedule at the end for details). And I 

am happy to meet with you by appointment. In addition, our class will be supported by several 

colleagues working as second-year Teaching Assistants, who will assist me with grading. Each study 

group will also be assigned a TA mentor as indicated in the list below.  
 

TA Email Study Groups 

Betten, Laura Laura.M.Betten.TU24@Tuck.Dartmouth.EDU 13, 14 

Bowen, Fiona Fiona.Bowen.TU24@Tuck.Dartmouth.EDU 15, 16 

Martin, Eric Eric.S.Martin.TU24@Tuck.Dartmouth.EDU 17, 18, 19 

Olson, Zoe Zoe.Olson.TU24@Tuck.Dartmouth.EDU 20, 21 

Ong, Edmund Edmund.Z.Ong.TU24@Tuck.Dartmouth.EDU 22, 23 

Prairie, Andrew Andrew.M.Prairie.TU24@Tuck.Dartmouth.EDU 24, 37 

Sherman, Samuel Samuel.S.Sherman.TU24@Tuck.Dartmouth.EDU 38, 39, 40 

Shoff, Madeline Madeline.R.Shoff.TU24@Tuck.Dartmouth.EDU 41, 42 

Soutter, Madeline Madeline.Soutter.TU24@Tuck.Dartmouth.EDU 43, 44, 45 

Woody, Megan Megan.R.Woody.TU24@Tuck.Dartmouth.EDU 46, 47, 48 
 

You are encouraged to reach out to your study group’s TA mentor for course related topics and 

questions. There are no formal TA sessions, however you are recommended to catch up with your 

assigned mentors freely and informally as and when needed.  
 

  

mailto:Laura.M.Betten.TU24@Tuck.Dartmouth.EDU
mailto:Fiona.Bowen.TU24@Tuck.Dartmouth.EDU
mailto:Eric.S.Martin.TU24@Tuck.Dartmouth.EDU
mailto:Zoe.Olson.TU24@Tuck.Dartmouth.EDU
mailto:Edmund.Z.Ong.TU24@Tuck.Dartmouth.EDU
mailto:Andrew.M.Prairie.TU24@Tuck.Dartmouth.EDU
mailto:Samuel.S.Sherman.TU24@Tuck.Dartmouth.EDU
mailto:Madeline.R.Shoff.TU24@Tuck.Dartmouth.EDU
mailto:Madeline.Soutter.TU24@Tuck.Dartmouth.EDU
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Mid-term Home Assignment 
 

The mid-term home assignment is an open-book, open-notes, individually-completed assignment 

that will be available on Canvas on Monday, October 30, 6:00 pm and must be completed by 

Tuesday, November 7, 6:00 pm. Please submit the assignment on Canvas. Please note that you 

may have access to course materials while working on the assignment as some questions may utilize 

this material. Late assignments will have points deducted. Do not discuss the contents of the 

assignment with any current or former students once it has been activated until after the assignment 

due date. Doing so would be a violation of the Tuck Academic Honor Code.  
 

Final Exam 
 

The final exam is an open-book, open-notes, individually-completed exam that will be available on 

Castalia on Wednesday, December 6 at 6:00 pm and must be completed by Sunday, December 

10, 12:00 pm noon. You can take the final exam during any three-hour time block during this time. 

Once you begin the exam, you must complete it during one sitting within three hours. Do not 

begin the exam until you are ready to take it. Please note that you may have access to course 

materials while working on the exam as some questions may utilize this material. Late exams will 

have points deducted. Do not discuss the contents of the exam with any current or former students 

once it has been activated until after the exam due date. Doing so would be a violation of the Tuck 

Academic Honor Code.  
 

General Course Expectations and Etiquette 
 

To ensure the best possible learning environment for you and your classmates, please observe the 

following expectations and etiquette: 

1. Please be punctual and ready to engage. 

2. Laptops and iPads are to be used only to follow class session material. Please do not use the 

devices for internet navigation or other purposes during class. Please silence and put away your 

cell phones for the full duration of class. 

3. Adhere to all aspects of the Tuck Academic Honor Code. Please consult your professor with any 

questions about how the Honor Code applies in a specific situation. 

4. Complete group work with your group and do not consult with students in other groups or from 

previous years’ groups. Consulting with previous years’ students for any deliverable, and 

consulting with current or previous years’ students for individual deliverables (mid-term 

assignment or exam), is a Tuck Honor Code violation. Complete individual work on your own. 

5. Do not use any recording devices during class sessions. If you have a specific need to do so, talk 

with your professor at the end of the first class. 
 

Generative AI policy 
 

The use of ChatGPT and similar systems is not allowed in the preparation of the case write-ups, the 

mid-term assignment, or the final project. Feeding these tools the course materials (syllabus, 

articles, chapters, cases, case questions, assignment, exam, instructions) is not allowed either. AI 

tools are still in early stages, and you might explore how they can aid your comprehension of the 

course material. But be careful, ChatGPT and similar tools “speak” with great confidence, even 

when their outputs are incomplete, wrong, or completely fabricated. If you use them in any portion 

of the course (where it is not forbidden), please acknowledge doing so, attribute proper credit, and 

include the prompts. 
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Grading and Evaluation 
  

Individual  

Class Participation (attendance and quality participation)                20% 

Mid-term Assignment  20% 

Final Exam 25% 

Group  

Case Write-ups  35% 

Total 100% 
 

Please note that re-grades will not be permitted unless there is a calculation error. If a calculation 

error has occurred in the grading of an assignment or exam, or in other exceptional cases, please 

email me as soon as possible. Please include documentation in support of your position (e.g., a 

scanned page from the readings with relevant information highlighted). You will have one week 

after an assignment has been returned to bring a calculation error to my attention.  
 

Course Structure and Learning Objectives 
 

Module 1: Identifying Market Opportunities 
 

Session 1: Introduction to Marketing and 3 Cs Framework 

• Readings: Session Memo; “Marketing Myopia” article; Customer Lifetime Value 

(Kotler/Keller: Chapter 5, pp. 138-142). 

• Learning objectives:  

i. What is marketing and how does it work?  

ii. How does marketing myopia hurt businesses?  

iii. Developing marketing fundamentals via the 3 Cs framework.  

iv. Customer Lifetime Value (CLV) Model to assess the value of customers to the firm.  

• Due: Complete pre-class survey by 10/14 6pm (individual) 
 

Session 2: Customer Centricity and Intelligence 

• Readings: Session Memo; AATR Model Note. 

• Case: Jaguar Land-Rover: Towards a Customer-Centric Organisation. 

• Learning objectives: 

i. The stages of the customer decision making journey. 

ii. Marketing insight and possible data sources to generate insight. 

iii. Awareness-Availability-Trial-Repeat (AATR) Model to assess potential market size.  
 

Module 2: Setting a Marketing Strategy 
 

Session 3: Segmentation, Targeting and Positioning I 

• Readings: Session Memo; “A Note on Market Definition, Segmentation, and Targeting” 

and “Positioning: The Essence of Marketing Strategy” articles; Points-of-Difference and 

Points-of-Parity (Kotler/Keller: Chapter 10 pp. 278-281); Cluster Analysis Note. 

• Learning objectives:  

i. Market segmentation strategy and criteria. 

ii. Cluster Analysis Tool for market segmentation. 

iii. Strategic and tactical considerations in targeting. 

iv. Components of brand positioning and the role of 3 Cs. 
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Session 4: Segmentation, Targeting and Positioning II 

• Readings: Session Memo; Quantitative and Case Analyses in Marketing Note. 

• Case: Chase Sapphire: Creating a Millennial Cult Brand. 

• Learning objectives: 

i. Tools to determine, assess, and change brand positioning. 

ii. How do you select the right target market for your new product offering and create a 

distinctive value proposition? 

• Submission due: Chase Sapphire Case write-up before class (group). 
 

Session 5: Branding 

• Readings: Session Memo; Brand Resonance Model (Kotler/Keller: Chapter 11, pp. 307-

308). 

• Case: The Black & Decker Corporation: Power Tools Division. 

• Learning objectives: 

i. The meaning and value of brands to customers and organizations. 

ii. Building brand resonance and equity. 

iii. Devising brand strategy for new products. 
 

Session 6: Guest Speaker 

• Deirdre Findlay. Read speaker bio in Session Memo and come prepared to ask a question. 
 

Module 3: Formulating the Market Mix 
 

Session 7: Product I 

• Readings: Session Memo; “Eager Sellers Stony Buyers” article; Concept Testing and 

Conjoint Analysis (Kotler/Keller: Chapter 15 pp. 445-8); Conjoint Analysis Note. 

• Learning objectives:  

i. Understanding product benefits.  

ii. Unpacking the new product development process: from ideation to adoption. 

iii. Concept Test Tool to evaluate product concepts. 

iv. Conjoint Analysis Tool to help build better products. 
 

Session 8: Place I 

• Readings: Session Memo. 

• Case: Away: Scaling a DTC Brand. 

• Learning objectives:  

i. Distribution channels and routes to market. 

ii. Multichannel distribution and omni-channel retail. 

iii. Evaluating direct-to-consumer brands’ appeal and success factors. 

• Submission due: Mid-term Home Assignment by 11/7 6 pm (individual). 
      

Session 9: Product and Place II 

• Readings: Session Memo. 

• Case: Apex Ski Boots. 

• Learning objectives:  

i. The role of consumer behavior in product adoption. 

ii. Channels’ strategic role beyond mere point-of-sale.  

iii. Evaluating channel challenges and channel-focused actions to be taken. 

• Submission due: Apex Ski Boots Case write-up before class (group). 
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Session 10: Price 

• Readings: Session Memo; Price Elasticity & Breakeven Cannibalization Rate Note. 

• Learning objectives:  

i. Selecting the pricing strategy and structure. 

ii. Pricing new products. 

iii. Assessing price sensitivity (elasticity). 

iv. Understanding the psychology of pricing. 

v. Monitoring price policy (breakeven cannibalization rate). 
 

Session 11: Promotion 

• Readings: Session Memo; “A Refresher on Marketing ROI” article. 

• Case: Can 3G Capital Make Burger King Cool Again? 

• Learning objectives:  

i. Planning and executing marketing communications. 

ii. Designing and evaluating a creative brief. 

iii. Evaluating communication performance. 

iv. Assessing ROI of marketing campaigns. 
 

Module 4: Executing a Marketing Strategy 
 

Session 12: Marketing for a Better World 

• Reading: Session Memo. 

• Case: The Pepsi Refresh Project: A Thirst for Change. 

• Learning objectives:  

i. The role of marketing in promoting sustainability and consumer wellbeing. 

ii. Barriers to sustainable consumption and potential solutions. 

iii. Assessing and designing effective cause-related marketing programs. 
 

Session 13: Guest Speaker 

• Jillian McVicar Nelson. Read speaker bio in Session Memo and come prepared to ask a 

question. 
 

Session 14: Marketing Across Borders 

• Reading: Session Memo. 

• Case: Unilever in Brazil: Marketing Strategies for Low-Income Consumers. 

• Learning objectives:  

i. Global vs. local marketing in international markets. 

ii. Adapting marketing strategy (STP) and mix (4 Ps). 

iii. Marketing in emerging markets. 

• Submission due: Unilever in Brazil case write-up before class (group). 
 

Session 15: Course Wrap  

• Learning objectives:  

i. Applying marketing principles on the job market.  

ii. Review of the course framework and modules. 

iii. Preparation for the final exam. 

• Submission due: Peer assessment before last class (individual). 

• Submission due: Final Exam by 12/10 12 pm noon (individual).
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COURSE SCHEDULE & ASSIGNMENTS DUE 
 

See Session Memos for readings, numerical problems, and discussion questions to address before class. 
 

 

 

# DATE TOPIC DELIVERABLES & COMMENTS 

Module 1: Identifying Market Opportunities 

1 10/16 M Topic: Introduction to Marketing and 3 Cs 

Framework  

➢ Complete pre-class survey by 10/14 Sat 6 pm 

➢ Read Course Syllabus 

➢ Read materials listed under “Readings” 

2 10/23 M Topic: Customer Centricity and Intelligence  

Case: Jaguar Land-Rover: Towards a Customer-

Centric Organisation 

➢ Read materials listed under “Readings” 
➢ Read Jaguar case for class discussion 

➢ Review & Solve Session Memo numerical 

problems before class (no submission required) 

Module 2: Setting a Marketing Strategy 

3 10/24 Tue Topic: Segmentation, Targeting, and Positioning I  ➢ Read materials listed under “Readings” 

4 10/30 M 
Topic: Segmentation, Targeting, and Positioning II 

Case: Chase Sapphire: Creating a Millennial Cult 

Brand 

➢ Submit Chase case write-up before class 

➢ Read materials listed under “Readings” 
➢ Mid-term Home Assignment posted on Canvas at 

6pm. Due before 11/7 Tue 6pm 

5 10/31 Tu 

Topic: Branding 

Case: The Black & Decker Corporation: Power Tools 

Division 

➢ Read materials listed under “Readings” 
➢ Read Black & Decker case for class discussion 

➢ Modules 1 & 2 Review: 1:30 – 3:00 pm, Cook 
➢ Extended Office Hours: 3:00 – 5:00 pm 

6 11/2 Th 

1:15-2:45pm 

Guest Speaker: Deirdre Findlay  

Attendance required. 

➢ Come prepared with a question for guest speaker 

1:15 – 2:45 pm, Cook 

  11/6 M Extended Office Hours 12:30 – 2:30 pm  

Module 3: Formulating the Marketing Mix 

7 11/6 M Topic: Product I ➢ Read materials listed under “Readings” 

8 11/7 Tu Topic: Place I 

Case: Away: Scaling a DTC Brand 

➢ Submit Mid-term Home Assignment by 6 pm  

➢ Read materials listed under “Readings” 

➢ Read Away case for class discussion  

9 11/13 M Topic: Product and Place II 

Case: Apex Ski Boots  

➢ Submit Apex Ski Boots case write-up before class 

➢ Read materials listed under “Readings” 

10 11/14 T Topic: Price ➢ Read materials listed under “Readings”’ 
➢ Review & Solve Session Memo numerical 

problems before class (no submission required) 

11 11/20 M 

1:30-3:00 pm 

3:20-4:50 pm 

Topic: Promotion 

Case: Can 3G Capital Make Burger King Cool 

Again? 

➢ Read materials listed under “Readings” 
➢ Read Burger King case for class discussion  

Module 4: Executing a Marketing Strategy 

12 11/27 M 
Topic: Marketing for a Better World 

Case: The Pepsi Refresh Project: A Thirst for Change 

➢ Read materials listed under “Readings” 

➢ Read Pepsi Refresh case for class discussion 

13 11/28 T Guest Speaker: Jillian McVicar Nelson  
Attendance required. 

➢ Come prepared with a question for guest speaker 

Georgiopoulos 

14 12/4 M Topic: Marketing Across Borders 

Case: Unilever in Brazil 

➢ Submit Unilever in Brazil case write-up before 

class 

15 12/5 T     Topic: Course Wrap ➢ Peer assessment due before class 
➢ Modules 3 & 4 Review: 1:30 – 3:00 pm, Cook 

➢ Extended Office Hours: 3:00 – 5:00 pm 

  12/6 W Extended Office Hours 1:00 – 4:00 pm  

  12/6 W Final Exam  ➢ Final Exam posted on Castalia at 6:00 pm 

➢ Submit Final Exam by Sunday 12/10 @ 12 Noon 
 



Core Strategy 

Fall 2023 

Section 1 & 3 

Professor Giovanni Gavetti 

Office: Tuck 205D, 646-9262 

Academic Coordinator: Carol Millay 

Office: Chase 208, 646-2002 

Classroom: General Motors 

Scribe: Catherine LaTouche 

Midterm Exam: (via Canvas) available Friday, November 10th at 12:00pm, due by Sunday, 
November 12th at 5:00pm 

Final Exam: (via Canvas) Monday, December 11th, 9:00am-11:30am 

I. Overview 

This is a foundational class on business strategy. We will get you acquainted with a series of 
principles that every strategist should fully grasp. The goal is to develop a ‘strategic mindset’ that 
allows you to: 

(1) properly understand the broad competitive game companies play;
(2) grasp how companies can attain and sustain competitive advantage;
(3) anticipate and react to disruptions to a company’s business;
(4) understand the relevance of synergies across different businesses and how to 
manage them. 

We also want you to be familiar with some of the latest trends and discussions around business 
strategy, such as issues related to ESG objectives. Anyone who is interested in business, not only 
for those interested in strategy roles, should find this course useful. 

II. Our Strategy to teach you Strategy 

Unfortunately, there is no formula to develop or implement successful business strategies. There 
is, however, a vast pool of knowledge that documents the conditions that are necessary for a 
company to attain a competitive advantage and consistently outperform its rivals. Similarly, over 
the years, we have also learned a great deal about common ‘strategic mistakes’ that get 
companies into trouble. We have distilled existing knowledge for you and outlined a series of 
principles that are essential for the crafting of business strategy. 



Without deep understanding, the basic principles of strategy may seem trite. It is only after one 
takes a series of deep dives into situations that embody these principles that one begins to 
appreciate their relevance. We have therefore selected a series of cases that showcase these 
principles and facilitate the type of immersion that is needed to grasp them fully. We have also 
assembled a ‘toolkit’ or a series of frameworks aimed at helping the strategist to organize the 
information that is available to understand what is going on in specific situations. We will 
introduce you to such frameworks, discuss them in class, and provide an opportunity for you to 
apply them. 

The pedagogical tool of this class is the ‘case method’. Cases contain a great deal of information 
and require you to use logic and frameworks to identify what are the critical issues in a situation. 
The issues showcased in each case illustrate the workings of basic principles. Rather than just 
define and explain strategy principles, we want you to experience how such principles manifest 
themselves in real-life situations. It is therefore critical that you prepare the case before class and 
be ready to engage in an in-depth discussion during class. In-class, case-based discussions 
constitute this course’s foundation. 

In addition to in-class discussions, throughout the term, you will work with your study group on 
applying your learnings to a ‘real case’. We call this the Strategy Exercise’. To do this, you will 
apply the principles and tools covered in class to come up with a new business for an established 
company. Such business must leverage the new generation of AI technologies recently 
introduced. The details of the project can be found here.  

We cannot stress the following more our job is to get you to think like a great business strategist. 
This implies getting you out of your comfort zone to ensure that you reflect deeply about the 
material covered in the course. If you feel lost at times, do not worry. Feeling lost at times is a 
feature of the class. We will connect the dots every so often to make sure no one falls behind. 
However, we want to create an environment in which the big ‘ahas!’ come as the product of your 
own reflections. 

III. Grades 

Like all other core courses, you will be graded on a curve. Final grades are calculated as a 
weighted average of the following components: 

- Class Participation (40%): We care a lot about your engagement in class discussion. 
This is why 40% of your grade is accounted for by class participation. The ‘quality’ 
rather than the ‘quantity’ of comments is what matters. If speaking-up on the fly is not 
your thing, please come talk to us and we can devise a strategy to get you engaged. 

- Strategy Exercise (30%): This is a term-long project that implies working on a ‘live 
case’ with your study group. 

- Mid-term and Final Exam (30%): The final has more weight than the midterm. We 
view the midterm more as an opportunity for you to establish if you’re up to speed, or if 
you need to revisit concepts, we covered in the first part of the course. 



IV. Rules of Engagement 

Missing Class: We know that you are very busy during the Fall term. It is also our duty to make 
sure that you learn. Our rule for absences is simple: we cannot give you credit if you miss more 
than three sessions. Exceptions apply for chronic health problems or other emergencies. If you 
need to miss class, please send an email to me and the scribe with a brief explanation.  

Timeliness: We both come from countries where folks come late to meetings. This is the main 
reason why we no longer live in our native countries (well, this is a bit of an overstatement). We 
start on time; we end on time, and we really, really, hate when students are late (this is not an 
overstatement). 

Ethics (academic and personal): We live and die by Tuck’s Ethics and Honor Code. Do not do 
stuff that you know will get you into trouble. If in doubt, ask us first.  

V. Course Outline 

Day 1 (10/17): Introduction and Competitive Landscape (2 Hour Class) 

Objective: Discuss industry structure and the competitive game Case: Cola Wars Continue: 
Coke and Pepsi in 2010 (HBS)  

Study Questions: 

1. There are several industries featured in the case. Two are particularly central: concentrate 
producers (such as Coca Cola and Pepsi) and bottlers. Historically, return over invested capital 
has been around 37% for the average concentrate producer and around 11.7% for the average 
bottler. Why do you think this has been the case? 

2. Why has Coca Cola made so much money for so long? Think about it, they sell brown ‘sugar 
water’! There is a bunch of other companies in the soft drink industry, why are those other 
companies not as profitable as Coca Cola?

3. Why did Coca Cola sell its bottling plants? Why did Coca Cola re-acquire its bottling plants? 
Why did Coca Cola sell (again) its bottling operations? Is there something about this back-and-
forth or is this just Coca Cola’s M&A department justifying their payroll? 

Day 2 (10/18): What is Strategy? Key Concepts and Preview of the Course 

Objectives: Introduce key concepts; overviews what will be covered during the course; discuss
milestones (midterm, final exam, and group project) & calendar; and lay out the rules for
engagement. 



Day 3 (10/25): Competitive Landscape II 

Objective: Deepen our understanding of the competitive landscape and how companies can play 
the competitive game. 

Case: The Global Videogame Industry (Tuck – adaptation)

Study Questions: 
There are four important moments in this case (G = generation). First, Atari’s boom-bust (2G). 
Second, Nintendo bringing back the industry (3G). Third, Sega’s challenge to Nintendo (4G). 
Sony’s challenge to Nintendo/Sega (5G). As you read the case, make (mental) notes about the 
following: 

1. What do you like/dislike about Atari’s strategy? 
2. What do you like/dislike about Nintendo’s strategy? 
3. What do you like/dislike about Sega’s strategy? 

From a scale from 1 to 10, how would you rate the strategies of these companies? (10 excellent, 
1 poor). Think about the entire time-period –i.e., do not anchor your judgments on times that the 
company did particularly well or particularly bad. 

Day 4 (10/26): Competitive Advantage I 

Objective: First cut at understanding how competitive advantage can be created 
Case: Edward Jones (HBS) 

Day 5 (11/1): Competitive Advantage II 

Objective: Second cut at competitive advantage 

Case: Toyota – Launching Prius (HBS) 

Day 6 (11/2): Ecosystems 

Objective: What is the strategy of one of the most successful companies in history 

Case: Apple Inc. in 2015 (HBS)  

Day 7 (11/8): Practicum (2 Hour Class) 

Objective: Let us apply what we have learned so far to a real-life situation. 

Case: The case will be handed out at the end of Class 5 



Day 8 (11/9): Dynamics of Competition I  

Objective: Understanding radical change from the perspective of a new entrant. 

Case: Minerva Project (Tuck) 

Day 9 (11/15) Dynamics of Competition II 

Objective: Understanding radical change from the perspective of an established company. 

Case: Kodak (A) HBS 

Study Questions: 

MID-TERM EXAM – Read: How to prepare for Strategy Final Exam 

Day 10 (11/16): Dynamics of Competition III 

Objective: Discuss the role of the CEO of an established company in persuading the 
organization to embrace change and other implementation challenges. 

Day 11: From Business to Corporate Strategy (11/20) 

Details to be provided before class.  

Day 12: Corporate Strategy I (11/29)  

Objectives: Introduce fundamental principles of corporate strategy 

Case: Walt Disney Co.: The Entertainment King  (HBS) 

Day 13: Corporate Strategy II (11/30) 

Objectives: A foundational discussion of corporate strategy in emerging markets 

Case: House of Tata--1995: The Next Generation (A) 



Day 14 (12/6): Strategy and Gender 

Objective: Discuss how companies can leverage social objectives to attain a competitive 
advantage. 

Case: Patagonia’s unique talent strategy Download Patagonia’s unique talent strategy(Tuck 
Case) 

Day 16 (12/7): Student Presentations (2.5 hour class) 

You run the show. You and your study group only have to be present. 

SEE Strategy Exercise for more details 

FINAL EXAM – Read: How to prepare for Strategy Final Exam 



Core Strategy 

Fall 2023 

Section 2 & 4 

Professor Ramon Torras 

Office: Tuck 205B, 646-6433 

Academic Coordinator: Rick Rielly 

Office: Woodbury 304, 646-0163 

Classroom: Rosenwald 

Scribe: Chris Weinmann 

 

Midterm Exam: (via Canvas) available Friday, November 10th at 12:00pm, due by Sunday, 

November 12th at 5:00pm 

Final Exam: (via Canvas) Monday, December 11th, 9:00am-11:30am 

 

I. Overview 

This is a foundational class on business strategy. We will get you acquainted with a series of 

principles that every strategist should fully grasp. The goal is to develop a ‘strategic mindset’ that 

allows you to: 

(1) properly understand the broad competitive game companies play; 

(2) grasp how companies can attain and sustain competitive advantage; 

(3) anticipate and react to disruptions to a company’s business; 

(4) understand the relevance of synergies across different businesses and how to 

manage them. 

We also want you to be familiar with some of the latest trends and discussions around business 

strategy, such as issues related to ESG objectives. Anyone who is interested in business, not only 

for those interested in strategy roles, should find this course useful. 

II. Our Strategy to teach you Strategy 

Unfortunately, there is no formula to develop or implement successful business strategies. There 

is, however, a vast pool of knowledge that documents the conditions that are necessary for a 

company to attain a competitive advantage and consistently outperform its rivals. Similarly, over 

the years, we have also learned a great deal about common ‘strategic mistakes’ that get 

companies into trouble. We have distilled existing knowledge for you and outlined a series of 

principles that are essential for the crafting of business strategy. 



Without deep understanding, the basic principles of strategy may seem trite. It is only after one 

takes a series of deep dives into situations that embody these principles that one begins to 

appreciate their relevance. We have therefore selected a series of cases that showcase these 

principles and facilitate the type of immersion that is needed to grasp them fully. We have also 

assembled a ‘toolkit’ or a series of frameworks aimed at helping the strategist to organize the 

information that is available to understand what is going on in specific situations. We will 

introduce you to such frameworks, discuss them in class, and provide an opportunity for you to 

apply them. 

The pedagogical tool of this class is the ‘case method’. Cases contain a great deal of information 

and require you to use logic and frameworks to identify what are the critical issues in a situation. 

The issues showcased in each case illustrate the workings of basic principles. Rather than just 

define and explain strategy principles, we want you to experience how such principles manifest 

themselves in real-life situations. It is therefore critical that you prepare the case before class and 

be ready to engage in an in-depth discussion during class. In-class, case-based discussions 

constitute this course’s foundation. 

In addition to in-class discussions, throughout the term, you will work with your study group on 

applying your learnings to a ‘real case’. We call this the Strategy Exercise’. To do this, you will 

apply the principles and tools covered in class to come up with a new business for an established 

company. Such business must leverage the new generation of AI technologies recently 

introduced. The details of the project can be found here.  

We cannot stress the following more our job is to get you to think like a great business strategist. 

This implies getting you out of your comfort zone to ensure that you reflect deeply about the 

material covered in the course. If you feel lost at times, do not worry. Feeling lost at times is a 

feature of the class. We will connect the dots every so often to make sure no one falls behind. 

However, we want to create an environment in which the big ‘ahas!’ come as the product of your 

own reflections. 

III. Grades 

Like all other core courses, you will be graded on a curve. Final grades are calculated as a 

weighted average of the following components: 

- Class Participation (40%): We care a lot about your engagement in class discussion. 

This is why 40% of your grade is accounted for by class participation. The ‘quality’ 

rather than the ‘quantity’ of comments is what matters. If speaking-up on the fly is not 

your thing, please come talk to us and we can devise a strategy to get you engaged. 

- Strategy Exercise (30%): This is a term-long project that implies working on a ‘live 

case’ with your study group. 

- Mid-term and Final Exam (30%): The final has more weight than the midterm. We 

view the midterm more as an opportunity for you to establish if you’re up to speed, or if 

you need to revisit concepts, we covered in the first part of the course. 

 

https://canvas.dartmouth.edu/courses/60330/files/folder/Strategy%20Exercise%20Materials


IV. Rules of Engagement 

Missing Class: We know that you are very busy during the Fall term. It is also our duty to make 

sure that you learn. Our rule for absences is simple: we cannot give you credit if you miss more 

than three sessions. Exceptions apply for chronic health problems or other emergencies. If you 

need to miss class, please send an email to me and the scribe with a brief explanation.  

Timeliness: We both come from countries where folks come late to meetings. This is the main 

reason why we no longer live in our native countries (well, this is a bit of an overstatement). We 

start on time; we end on time, and we really, really, hate when students are late (this is not an 

overstatement). 

Ethics (academic and personal): We live and die by Tuck’s Ethics and Honor Code. Do not do 

stuff that you know will get you into trouble. If in doubt, ask us first.  

 

V. Course Outline 

Day 1 (10/17): Introduction and Competitive Landscape (2 Hour Class) 

Objective: Discuss industry structure and the competitive game Case: Cola Wars Continue: 

Coke and Pepsi in 2010 (HBS)  

Study Questions: 

1. There are several industries featured in the case. Two are particularly central: concentrate 

producers (such as Coca Cola and Pepsi) and bottlers. Historically, return over invested capital 

has been around 37% for the average concentrate producer and around 11.7% for the average 

bottler. Why do you think this has been the case? 

2. Why has Coca Cola made so much money for so long? Think about it, they sell brown ‘sugar 

water’! There is a bunch of other companies in the soft drink industry, why are those other 

companies not as profitable as Coca Cola? 

3. Why did Coca Cola sell its bottling plants? Why did Coca Cola re-acquire its bottling plants? 

Why did Coca Cola sell (again) its bottling operations? Is there something about this back-and-

forth or is this just Coca Cola’s M&A department justifying their payroll? 

 

Day 2 (10/18): What is Strategy? Key Concepts and Preview of the Course 

Objectives: Introduce key concepts; overviews what will be covered during the course; discuss 

milestones (midterm, final exam, and group project) & calendar; and lay out the rules for 

engagement. 

 

 



Day 3 (10/25): Competitive Landscape II 

Objective: Deepen our understanding of the competitive landscape and how companies can play 

the competitive game. 

Case: The Global Videogame Industry (Tuck – adaptation) 

Study Questions: 

There are four important moments in this case (G = generation). First, Atari’s boom-bust (2G). 

Second, Nintendo bringing back the industry (3G). Third, Sega’s challenge to Nintendo (4G). 

Sony’s challenge to Nintendo/Sega (5G). As you read the case, make (mental) notes about the 

following: 

1. What do you like/dislike about Atari’s strategy? 

2. What do you like/dislike about Nintendo’s strategy? 

3. What do you like/dislike about Sega’s strategy? 

From a scale from 1 to 10, how would you rate the strategies of these companies? (10 excellent, 

1 poor). Think about the entire time-period –i.e., do not anchor your judgments on times that the 

company did particularly well or particularly bad. 

 

Day 4 (10/26): Competitive Advantage I 

Objective: First cut at understanding how competitive advantage can be created 

Case: Edward Jones (HBS) 

Study Questions: 

You are preparing a meeting with the CEO of Edward Jones and pondering about the following: 

1. What can EJ do to compete with financial intermediaries such as BOFAMerrill, Robinhood 

or E*TRADE? 

2. How can EJ grow its revenues/profits? For example, EJ does not carry structured financial 

products that offer high yields for brokers. Also, it seems that EJ’s investment banking (IB) 

business is way below its capacity. IB offers good margins. 

3. How can EJ reduce its costs? For example, why not have multiple brokers in one office 

instead of having one per office. 

 

 

 

 

 



Day 5 (11/1): Competitive Advantage II 

Objective: Second cut at competitive advantage 

Case: Toyota – Launching Prius (HBS) 

Study Questions: 

1. How attractive is the traditional automobile industry? Does the hybrid powertrain technology 

make the industry attractive? Explain why. 

2. What is the value created by the hybrid powertrain as implemented in Prius? 

3. Why is Toyota pursuing the Prius project? What factors are important to make this project a 

success? 

4. What is similar and what is different between the hybrid car industry and the electric car 

industry? Do you think that companies like Toyota can re-deploy their assets/capabilities 

from hybrid to electric? 

 

Day 6 (11/2): Practicum (2 Hour Class) 

Objective: Let us apply what we have learned so far to a real-life situation. 

Case: The case will be handed out at the end of Class 5 

 

Day 7 (11/8): Ecosystems 

Objective: What is the strategy of one of the most successful companies in history 

Case: Apple Inc. in 2015 (HBS)  

Study Questions: 

1. What, historically, have been Apple’s competitive advantages? 

2. Analyze the personal computer industry. Why did Apple struggle in PCs throughout most of 

the nineties? 

3. What is your interpretation of Apple’s successes starting with the iPod all the way to the 

iPhone and iPad? Is there a strategic secret, or were these basically lucky draws? 

4.  What do you think is the next ‘big thing’ for Apple? Videogames, automotive, wearables? 

Base your answer on what we have learned so far (i.e. how can Apple’s sources of competitive 

advantage in the markets it is in “travel” to another market). 

 

 



Day 8 (11/9): Dynamics of Competition I  

Objective: Understanding radical change from the perspective of a new entrant. 

Case: Minerva Project (Tuck) 

Study Questions: 

1. Can Minerva be successful in disrupting higher education? 

2. Will established players (e.g. Ivy League Schools) suffer from Minerva’s attack? If so, how? 

 

 

Day 9 (11/15) Dynamics of Competition II 

Objective: Understanding radical change from the perspective of an established company. 

Case: Kodak (A) HBS 

Study Questions: 

1. Why was Kodak so successful in traditional photography? 

2. Is digital imaging a disruptive technology? 

3. Evaluate Kodak's response to Sony’s introduction to Mavica in 1981. Was it appropriate? 

4. How would you assess Fisher’s attempt to transform Kodak? Why did it fail? 

5. What is Kodak’s current position in digital imaging? Would Kodak’s position be different had 

the company adopted a different digital imaging strategy in the eighties and nineties? Evaluate 

Kodak’s strategy from the mid-1980s onward. 

MID-TERM EXAM – Read: How to prepare for Strategy Final Exam 

 

Day 10 (11/16): Dynamics of Competition III 

Objective: Discuss the role of the CEO of an established company in persuading the 

organization to embrace change and other implementation challenges. 

Study Questions: 

Think about a situation in which somebody in your previous job tried to change your mind or the 

way you do things: 

• How did you feel and what did you think about it? 

• How did you react to it? 

• What did you think about the person who tried to change your mind? 



Think about a situation in which you tried to change somebody else’s mind: 

• How did you approach this task? Can you articulate the assumptions you made or the 

approach you took, and write them on a piece of paper? 

• Were you effective? 

• Why? 

 

Day 11: From Business to Corporate Strategy (11/20) 

Details to be provided before class.  

 

Day 12: Corporate Strategy I (11/29)  

Objectives: Introduce fundamental principles of corporate strategy 

Case: Walt Disney Co.: The Entertainment King  (HBS) 

Study Questions: 

1. Why has Disney been successful for so long? 

2. What did Michael Eisner do to rejuvenate Disney? Specifically, how did he increase net 

income in the first four years of his tenure?  

 

Day 13: Corporate Strategy II (11/30) 

Objectives: A foundational discussion of corporate strategy in emerging markets 

Here are the steps to prepare for class: 

STEP 1: Think about large corporations based the United States, such as Amazon, Apple, 

Danaher, and Disney. Think about the composition of the businesses that are part of these 

corporations (i.e., how strong are the synergies between these businesses). 

STEP 2: Read the Case: House of Tata--1995: The Next Generation (A) 

STEP 3: Think about the following questions: 

1. The businesses that are part of the Tata Group have not changed much since the case was 

written. What strikes you as different between the composition of the businesses that are part of a 

U.S.-based corporation and Tata’s? 

2. Tata has a series of peculiar policies: A) a Group Brand; B) equity interlocks among the Tata 

companies; and C) Tata Administrative Services. What do you think about these policies? 

3. What do you think about critics that suggest that Tata should focus on a set of ‘core’ 

businesses and shed its unrelated businesses? Would you agree? 

https://canvas.dartmouth.edu/courses/55292/external_tools/retrieve?url=https%3A%2F%2Fservices.hbsp.harvard.edu%2Flti%2Flinks%2F701035-PDF-ENG%2Frich-text
https://canvas.dartmouth.edu/courses/55292/external_tools/retrieve?url=https%3A%2F%2Fservices.hbsp.harvard.edu%2Flti%2Flinks%2F798037-PDF-ENG%2Frich-text


 

Day 14 (12/6): Strategy and Gender 

Objective: Discuss how companies can leverage social objectives to attain a competitive 

advantage. 

Case: Patagonia’s unique talent strategy Download Patagonia’s unique talent strategy(Tuck 

Case) 

Study Questions: 

Dean Carter (Patagonia's head of HR) believes that the Great Pacific Child Development Center 

(GPCD) is the “secret sauce” of Patagonia (i.e. a source of sustainable competitive advantage). 

1. Do you agree with his assessment? Why (or why not)? 

2. Do you think GPCDC could serve as a model for other companies to change their practices 

(as Walmart did with environmental practices)? Or are policies like GPCD harder to implement 

relative to the adoption of environmental practices?  

 

Day 16 (12/7): Student Presentations (2.5 hour class) 

You run the show. You and your study group only have to be present. 

SEE Strategy Exercise for more details 

 

FINAL EXAM – Read: How to prepare for Strategy Final Exam 

 

https://canvas.dartmouth.edu/courses/55292/files/10092332?wrap=1
https://canvas.dartmouth.edu/courses/55292/files/10092332/download?download_frd=1


 
 
 
 
 

Tuck School of Business 
at Dartmouth 

 
Corporate Finance 

Syllabus - Winter Term 2023 
Class Days: Monday & Tuesday 

 
 
Felipe Severino  
203A Tuck Sections 1 & 3 
Felipe.severino@tuck.dartmouth.edu General Motors 
Office Hours: by appointment 
 
Katharina Lewellen  
107 Buchanan Sections 2 & 4 
k.lewellen@dartmouth.edu Rosenwald  
Office Hours: by appointment  
  
 
 
Objectives 
This course develops basic principles of corporate finance and provides practical tools for financial 
decision making and valuation.  The course focuses on two broad topics: 
 

1. Financial Policy: In Part I, we will learn how to forecast a company’s need for external financing, 
be it debt or equity. We will then consider different sources of financing, analyze their potential 
costs and benefits, and learn how to think about the best financing mix for a firm.  

 
2. Valuation: In Part II, we will develop the tools needed for valuing investment projects, including 

the estimation of relevant project cash flows, estimating the cost of capital (discount rate), and 
dealing with risk. We will then use these tools as a basis for selecting investment projects and 
valuing companies. 

 
Teaching Methods 
We will develop the main insights of corporate finance theory but emphasize the application of the theory 
to real business decisions. Each session will involve class discussion. In some instances, discussion will 
be centered on lectures; in others it will be centered on a business case.  Students are expected to read and 
prepare all cases, come to class, and participate in class discussion. Student participation is critical to the 
success of the course. 
 
  



Prerequisites 
Students must be familiar with the material covered in Accounting and Capital Markets, including pro-
forma statements, the CAPM, and basic option pricing theory.  
 
Academic Coordinators 
Marisue Valentine, marisue.b.valentine@tuck.dartmouth.edu 646-0795 (Professor Lewellen) 
Geoff Gunning, geoff.gunning@tuck.dartmouth.edu, 646-9283 (Professor Severino) 
 
Review Sessions 
There will be a midterm review session on Thursday, February 2, 5:10‐6:40pm. Final review sessions will 
be divided by sections, with Sections 2&4 on Tuesday, February 28, 5:10-6:40pm, and Sections 1&3 on 
Thursday, March 2nd, 5:10‐6:40pm. Additional review sessions will be scheduled as needed with times 
and locations posted on Canvas. 
 
Readings/Books 
Material for the course—the syllabus, case and article readings, class slides, spreadsheets, etc.—will be 
available on the Corporate Finance page in Canvas.   
 
The required textbook is: Corporate Finance, Ross, Stephen A., Randolph W. Westerfield and Jeffrey 
Jaffe, 12th edition, Irwin/McGraw-Hill (RWJ). Students should already have this textbook, as it was 
previously used in the Capital Markets course. This textbook will also be on reserve at Feldberg Library. 
 
There is also an optional textbook: Analysis for Financial Management, Robert C. Higgins, 12th edition, 
Irwin/McGraw-Hill (RH). This book provides a more basic treatment of the course topics than RWJ. One 
copy will be on reserve in Feldberg Library.  
 
Students unfamiliar with Corporate Finance may consider buying a dictionary such as:  Dictionary of 
Finance and Investment Terms (Barron's Financial Guides), Downes, John, Jordan Elliot Goodman, 
Barrons Educational Series.  Campbell R. Harvey’s “Hypertextual Finance Glossary” 
(http://www.duke.edu/~charvey/Classes/wpg/glossary.htm) is also a very valuable resource. 
 
Requirements/Grading 
There will be a midterm exam on Friday, February 3. You will have 1.5 continuous hours to complete 
this exam, between 8am and midnight.  There will also be a final exam on Friday, March 3. You will 
have 2 continuous hours to complete this exam, between 8am and midnight. 
 
Your grade for the course will be computed based on the following weighting:  

• Case write-ups: 15% 
• Class participation: 15% 
• Midterm exam:  30% 
• Final exam:  40% 

 
Case Write-ups 
For each business case, you will be required to provide written answers to a set of guideline questions. 
Students should work with members of their regular study group and submit a two-page memorandum 
with answers to the guideline questions. Each student is expected to be familiar with the case, to 



understand his or her group's analysis and conclusions, and be ready to answer questions when cold-
called. 
 
Figuring out how to “crack” the case may take you some time. The process of figuring out what the 
relevant information is and which of the many ideas discussed in class or in the textbook are applicable to 
the case is an essential component of learning through the case method. You will get better with practice. 
Please don’t be discouraged if your answers to the guideline questions are wrong or if class discussion 
moves beyond the study questions.   
 
The memorandums should be typed and double-spaced. They should be written as if you were making a 
presentation to your business colleagues.  Even though you will probably use Excel to work up most of 
your calculations, your memorandums should be written in a way that does not require the reader to have 
access to your Excel file to understand your analysis of the case.  The two-page limit is for text only. You 
may attach as many numerical calculations as you wish. Each write-up is due at the beginning of class on 
the day to which it is assigned. Each student should retain a copy for reference during class. Case 
memorandums will not be accepted after class has met. 
 
Pre-class Tutorials 
There will be four pre-class tutorials that consist of a short video and one or more diagnostic 
questions.  The goal of the tutorials is to help you learn the material efficiently at your own pace. If you 
do not have a background in corporate finance, please watch the video before attempting to answer the 
questions. If you do have a corporate finance background, feel free to answer the questions without 
watching the video if desired. Regardless of your background, please complete the tutorials prior to the 
associated class session. We will not go over the material presented in the tutorials directly, but our class 
discussions will build on the tutorial material. 
 
Practice Problems 
For every topic, we will post a set of practice problems on Canvas. These problems will not be graded, 
but students are encouraged to work through them on their own to reinforce the main concepts of the 
course. Additional practice problems from the RWJ textbook are listed in OPTIONAL_HOMEWORK_ 
PROBLEMS.pdf posted on Canvas. Solutions for these problems are available in the RWJ Solutions 
Manual that will be on reserve in Feldberg library.    
  
Class Participation 
Class participation is 15% of your grade. You are required to attend the course section to which you are 
assigned. Any unexcused absence will result in a failing class-participation grade for that day.  You should 
come to each class on time and be prepared to discuss that day’s case assignment or pre-class tutorial 
questions. There will be cold calling on a daily basis.  If you are unprepared to speak when called upon, 
it is better to “pass” than to sidetrack class discussion with an uninformed answer.   
  
  



Winter Core Course Absence Policy  
Each of the winter courses weights class participation differently, but the following policies are consistent 
across both of your winter core classes.  
  
Class Absences.  We know that this is a stressful time because of both recruiting and the challenges that 
remain from the pandemic. That said, we expect you to provide forthright, timely, complete, and accurate 
information in the event that you need to miss class.  Please keep in mind that any information that you 
send your professors about your absence is subject to the Tuck Academic Honor Principle.  
  
1.               Absences for Interviews. It is Tuck School policy that missing a class for on-campus or virtual 

interviews is NOT excused.  It is your responsibility to work with recruiters and career services to 
avoid these disruptions. However, we appreciate the importance of your job search and recognize 
that in some cases conflict withoff-campus recruiting is unavoidable.    
  
If you foresee an unavoidable conflict with on-campus or virtual interviews, or if you must miss a 
class session for an off-campus interview, then it is your responsibility to notify your professor, 
AC, and scribe by e-mail in advance of the class you will be missing with exact details of the 
interview time, location, and interviewer contact information.  
  

2.               Illness and emergency. In the event of illness (including covid) or family emergency, it is again 
your responsibility to notify your professor, AC, and scribe as soon as possible.  Failure to do so 
will result in an unexcused absence.  
   

Our expectation is that you will be in-person in the classroom, in order to be counted as present for a 
class session.    
  
Students with two unexcused absences will receive an automatic grade reduction for the course. 
Students with more than two unexcused absences will receive a failing grade for the course.  
  
Midterm and Final Exams 
Documented evidence that you were ill or had a serious emergency at the scheduled time of an exam is 
the only valid excuse for missing an exam.   
 
Both the midterm and final exams are closed book, but students may use a set of formula sheets, which 
the instructors will prepare in advance and make available one week prior to each test.  Students may use 
hand-held calculators or laptop computers while taking exams, but laptop computers may be used for 
making calculations only.   
 
Honor Code 
In every aspect of the course, students are required to adhere to the standards of conduct as stated in the 
Tuck School Academic Honor Principle.  Note that some of the cases and homework assignments used in 
this class may have been used before at Tuck or other institutions.  You may not consult with students 
previously enrolled in this class, or use their class notes or other materials that were otherwise provided 
in the past. Moreover, you may not use material or solutions from other institutions (e.g. posted on the 
Internet), unless otherwise instructed in class for a particular assignment. 
 



Re-Grades 
If you believe there was a mistake in the grading of your exam, within one week following the return of 
the exam, submit the original exam and a separate written explanation of the points of contention. If the 
re-grade request is made after one week or without an accompanying written explanation, no re-grade will 
be given. There are no exceptions to this rule. All re-grade decisions are final. The professor reserves the 
right to correct all mistakes made grading an exam submitted for a re-grade. 



COURSE OUTLINE IN BRIEF 
 
(Subject to small adjustments) Changes to this calendar will be available on Canvas. 

 
 

Week Date Topic Assignment 
(due 8:00 pm day 
before class) 

Tutorial 

1 Mon., Jan 9 Introduction   
Tue., Jan 10 Case: Gilbert Lumber Gilbert*  

     
2 Tue., Jan 17 Capital Structure 1: MM Theorem  MM 

Wed., Jan 18 Capital Structure 2: Taxes & Distress  Taxes 
     
3 Mon., Jan 23 Case: A New Financial Policy at Swedish Match Swedish Match   

Tue., Jan 24 Case: Paramount and current examples Paramount**  
     
4 Mon., Jan 30 Guest Speaker: Timothy Koller, McKinsey   

Tue., Jan 31 Capital Structure 3: Signaling   
Fri., Feb 3 Midterm Exam   

     
5 Mon., Feb 6 Free Cash Flows   

Tue., Feb 7 Case: Diamond Chemicals Diamond   
     
6 Mon., Feb 13 Case: Cost of Capital at Ally Ally  

Tue., Feb. 14 WACC & APV  WACC 
     
7 Mon., Feb 20 Case: Tottenham Hotspur Plc Tottenham   

Tue., Feb 21 Real Options  Options 
     
8 Mon., Feb 27 Case: Interco Interco  

Tue., Feb 28 Mini case and review  Explora  
Fri., Mar 3 Final Exam   

 
  
*   Gilbert case due 8:30 am on the day of class. 
**  Discussion of recent bankruptcies: two volunteer study groups. 
  



COURSE OUTLINE 
 

I: FINANCIAL POLICY 
 

Monday, January 9 
Session 1: Introduction 
 
 

Tuesday, January 10 
 Session 2: Case on Financial Planning 

 
Case: 
Gilbert Lumber Co., Rogers, Steven and Kenneth Cooper. Boston, MA: Harvard Business 
School Publishing, 2015. Case No. 9-315-137. 
 
Required Reading: 
1. RWJ, “Financial Statements Analysis and Financial Models,” Chapter 3, pages 42-74. 
2. RWJ, “Short-Term Finance and Planning,” Chapter 26 (sections 1-2), pages 795-804.  
 
Optional Reading:  
1. RH, “Evaluating Financial Performance,” Chapter 2, pages 35-83.  
2. RH, “Financial Forecasting,” Chapter 3, pages 85-118. 
3. RH, “Managing Growth,” Chapter 4, pages 120-145. 

 
 
Tuesday, January 17 

Session 3: Capital Structure 1: Modigliani-Miller Theorem 
  

Required: 
RWJ, “Capital Structure:  Basic Concepts,” Chapter 16 (1-4), pages 487-503. 
Tutorial on Modigliani-Miller 
 
Background Reading: 
RWJ, “Long Term Financing: An Introduction,” Chapter 15, pages 468-483. 
 
Optional Reading: 
RH, Chapter 6: “The Financing Decision,” pages 191-223. 
 

 
Wednesday, January 18 

Session 4: Capital Structure 2: Taxes & Distress 
 
Required: 
RWJ, “Capital Structure:  Basic Concepts,” Chapter 16 (section 5 up to Fig. 16.5), pages 
503-507 and “Capital Structure:  Limits to the Use of Debt,” Chapter 17 (sections 1-4), 
pages 519-531.  
  
Tutorial on Taxes and Capital Structure 



Monday, January 23 
Session 5:  Case on taxes 

 
Case: 
A New Financial Policy at Swedish Match, Becker, Bo and Michael Norris. Boston, MA: 
Harvard Business School Publishing, 2013. Case No. 9-212-017. 
 

 
Tuesday, January 24 

Session 6:  Case on financial distress and current examples 
Case: 
Paramount Equipment, Inc., Carliss Baldwin, Harvard Business School Publishing, 2013. 
Brief Case No. 9-914-557. 
 

 
Monday, January 30 

Session 7: Guest Speaker:  Tim Koller, McKinsey (class will be held in Georgiopoulos and will 
be combined sections at 8:30am and then at 10:20am) 

 
Tuesday, January 31 
  Session 7:  Capital Structure 3: Signaling 
 

Required Reading: 
RWJ, “Capital Structure:  Limits to the Use of Debt,” Chapter 17 (sections 5-7), pages 531-
539. 
 

Friday, February 3 
MIDTERM EXAM: to be completed on Canvas within a 1.5-hour window (open at 8:00 am) 

 
 
 

II: VALUATION 
 
Monday February 6 
 Session 8:  Free Cash Flow 
 

Required Reading: 
RWJ, “Making Capital Investment Decisions,” Chapter 6 (sections 1-4), pages 169-187. 
 
Review Reading: 
RWJ, “Discounted Cash Flow Valuation,” Chapter 4, pages 85-119. 
 

 
Tuesday, February 7 

Session 9: Case on Free Cash Flows 
 
Case: 



Diamond Chemicals PLC (A): The Merseyside Project, Bruner, Robert. Charlottesville, 
VA: University of Virginia Darden Business Publishing, 2001.  Case No. UVA-F-1351. 

 
Required Reading: 
RWJ, “Net Present Value and Other Investment Rules,” Chapter 5, pages 133-157. 

 
Monday, February 13 

Session 10: Case on Cost of Capital 
 

Case: 
Cost of Capital at Ally 
  
Required Reading: 
RWJ, “Risk, Cost of Capital, and Valuation,” Chapter 13, (sections 1-5), pages 393-406. 
 
Background Reading: 
RWJ, “Return and Risk:  The Capital-Asset-Pricing Model (CAPM),” Chapter 11, 
pages 328-360.  
 

 
Tuesday, February 14 

Session 11: WACC and APV 
 
Required: 
RWJ, “Valuation and Capital Budgeting for the Levered Firm,” Chapter 18, pages 551-
566. 
   
Tutorial on WACC 
 
RWJ, “Risk, Cost of Capital and Valuation,” Chapter 13, (sections 6-10) pages 406-417.   
 
Optional Reading: 
RH, “Discounted Cash Flow Techniques,” Chapter 7, pages 231-265. 
 

 
Monday, February 20 

Session 12: Case on WACC and APV 
 
Case: 
Tottenham Hotspur Plc, Cohen, Lauren, H., Joshua Coval and Christopher Malloy. Boston, 
MA: Harvard Business School Publishing, 2008. Case No 9-209-059. 
 

 
 
 
 
 



Tuesday, February 21 
Session 14: Real Options 

  
Required Reading: 
RWJ, Risk Analysis, Real Options, and Capital Budgeting, Chapter 7, pages 205-213 and 
218-224. 
 
Tutorial on Options 
 
 

Monday, February 27 
Session 15:  Valuing a Company: Special Issues 

 
Case:  
Interco, Roth, Susan L. and Scott P. Mason. Boston MA: Harvard Business School 
Publishing, 1991.  Case No 9-291-033 

 
Tuesday, February 28 
 Session 16:  Mini case and review (case to be distributed at a later date) 
 

 
Friday, March 3 

FINAL EXAM: to be completed on Canvas within a 2-hour window (open at 8:00 am) 
 



Tuck School of Business at Dartmouth 
Global Economics for Managers 

Winter Term 2023 
 
 
Professor Andrew Bernard  Professor Davin Chor  
108 Buchanan, 6-0302   101 Buchanan, 6-9835   
 
Academic Coordinator:  Academic Coordinator:  
Rick Rielly Jamie Blanford 
304 Woodbury, 6-0163 309B Tuck, 6-3745 
 

Office Hours: 
Typically on Tuesdays from 3:00-4:00p.m. 

 
Head Teaching Assistant: 

Bharati Manandhar T’23 
 
Course Objectives 
 
Global Economics for Managers will expand your knowledge of economics in two directions.  First, we 
expand the scope of inquiry to cover the economics of the nation in a global economy.  This portion of 
the course will cover international economics and macroeconomics.  We will study the larger economic 
forces that shape production, trade flows, capital flows, interest rates, exchange rates, and other variables 
that create the global economic landscape.  Second, we will analyze firm decisions in the face of these 
global forces, i.e., international microeconomics.  This part of the course will apply the tools of 
microeconomics and international economics to illustrate how globalization influences performance, 
strategy, and policy within firms.  The ultimate objective is to help you develop a framework for analyzing 
both opportunities and risks in a global economic environment. 
 
Course Grading 
 
Dates of your graded assignments and their contribution to your overall grade are shown below. 
 

Activity       Due Date   Weight 

Midterm (due by 8:00AM)     Friday, Jan 27   20% 

     (Available in Canvas Wednesday, Jan 25 beginning at 1:00PM.) 

Group Case Write-Up #1    Tuesday, Feb 7   10% 

Group Case Write-Up #2    Monday, Feb 27   10% 

Final Exam (due by 3:00PM)   Thursday, Mar 2    50% 

     (Available in Canvas Tuesday, Feb 28 beginning at 1:30PM.) 

Class Engagement        10% 
 

Required Text 
 

The Choice: A Fable of Free Trade and Protectionism, Russell D. Roberts, Prentice-Hall, 
revised and updated Third Edition, 2006.  



Attendance and Class Participation 
 
Class participation is 10% of your grade.  You are required to attend the course section to which you are 
assigned.  Attendance is a basic pre-requisite for positive class engagement, and students who acquire 
more than two unexcused absences will receive a failing grade for the course (see the syllabus section on 
“Absence Policy”). Further information on how class engagement will be scored will be provided on the 
first day of class.    
 
You should come to each class on time and prepared to discuss that day’s assigned discussion questions, 
which are based on each day’s readings.  There will be cold calling on a daily basis.  If you are unprepared 
to speak when called upon, it is better to “pass” than to sidetrack class discussion with an uninformed 
answer.   
 
 
Winter Core Course Absence Policy 
 
Each of the winter courses weights class participation differently, but the following policies are consistent 
across both of your winter core classes. 
 
Class Absences.  We know that this is a stressful time because of both recruiting and the challenges that 
remain from the pandemic. That said, we expect you to provide forthright, timely, complete, and accurate 
information in the event that you need to miss class.  Please keep in mind that any information that you 
send your professors about your absence is subject to the Tuck Academic Honor Principle. 
 

1. Absences for Interviews. It is Tuck School policy that missing a class for on-campus or virtual 
interviews is NOT excused.  It is your responsibility to work with recruiters and career services 
to avoid these disruptions. However, we appreciate the importance of your job search and 
recognize that in some cases conflict with off-campus recruiting is unavoidable.   
 
If you foresee an unavoidable conflict with on-campus or virtual interviews, or if you must miss 
a class session for an off-campus interview, then it is your responsibility to notify your professor, 
AC, and scribe by e-mail in advance of the class you will be missing with exact details of the 
interview time, location, and interviewer contact information. 

 
2. Illness and emergency. In the event of illness (including covid) or family emergency, it is again 

your responsibility to notify your professor, AC, and scribe as soon as possible.  Failure to do 
so will result in an unexcused absence. 

 
Our expectation is that you will be in-person in the classroom, in order to be counted as present for a 
class session.   
 
Students with two unexcused absences will receive an automatic grade reduction for the course. 
Students with more than two unexcused absences will receive a failing grade for the course. 
 
 
Weekly Memos, Course Structure, and Course Outline 
 
In advance of each week (typically by Thursday afternoon), the weekly memo for the course will be posted 
in Canvas.  Each weekly memo will provide a guide to the upcoming week’s topics, discussion questions, 
and assignments.  These weekly memos should be considered the “official record” of what is covered in 
GEM.   
 



The course outline below provides a guide to the topics covered in the course meetings. Preparation for 
each topic includes articles to read and discussion questions to answer before the live class session begins. 
You should prepare responses to the discussion questions (which will be posted in the weekly memos) 
with your study groups in advance of the live class session.  We have also included (optional) pre-recorded 
videos which will be made available to you after class; you may watch these to reinforce key concepts.   
In the list of readings below, the numbered “BBCKS” chapters refer to the draft chapters of the “textbook”, 
Global Economics for Managers (by Andrew Bernard, Emily Blanchard, Davin Chor, Michael Knetter, 
and Matthew Slaughter).  All chapters will be posted in Canvas. 
 
 
Weekly Question-and-Answer, Problem-Solving Sessions 
 
Most Monday evenings, a pair of TAs will be available for a one-hour window to assist students with 
problem sets that address basic concepts for the class.  On Tuesday evenings, our head teaching assistant, 
Bharati Manandhar T’23, will conduct a one-hour question-and-answer session covering all material from 
the course thus far. All of these sessions are optional, not required.  The exact days, times, and location of 
these sessions are subject to change and will be finalized later in coordination with the TAs.  Final 
guidance on these and all other GEM scheduling matters will appear in the weekly memos and will be 
highlighted as needed at the start of class each day.  
 
 
The Academic Honor Principle 
 
We take the Tuck Academic Honor Principle seriously and we have very clear policies for GEM. 

• In preparing for class or exams, you should not use materials from any previous offering of this 
course.  This restriction extends to case-related information obtained from other sources.  Because 
the class meets in multiple sections, there should be no communication among sections until all 
sections have met.  After that, of course, full flow of ideas is encouraged. 

• Midterm and Final Exams.  You must do your own work on each of these exams.  You may use 
only materials that have been explicitly authorized in advance.  If you wish to use group 
assignments during the final exam, you must have your own copy in advance.  During both exams, 
no sharing or discussion of any material is permitted. Failure to turn in either exam on time will 
result in a failing grade for the course. 

• Cases.  You should work in your assigned study groups and when required, hand in a single set of 
answers as a group.  Only those who contribute approximately equally to the preparation of a group 
homework assignment may take credit for it.  This does not mean that everyone’s ideas must be 
included.  It means that everyone should contribute about equally to the overall process.  In all 
case assignments, you should not go beyond the case in your quest for information.  The case 
provides all the information that should be used.  Your group’s case write-ups (one per group) 
must be turned in at the start of your section’s assigned class time on February 7 and February 27. 

• Class Discussion.  You should prepare for each day and class discussion with your study group, 
but you must answer independently in class. 

• If You Are Unsure.  Finally and most importantly, you should recognize that the principal 
ingredient in the success of the Academic Honor Principle is good faith among all parties.  From 
time to time, situations are bound to arise in which the application of the Honor Principle is unclear.  
In such cases, please contact your professor for clarification. 

  



1. Globalization and the Closed-Economy Benchmark (Monday, January 9) 
 

Key Topics: economic integration; economic paradigm; production possibilities: community 
indifference curve; opportunity cost; equilibrium; labor productivity; relative price 

 
Daily Briefing: US Jobless Claims (Released January 12) 
 
Readings: 

1. BBCKS, Chapter 2: Resource Allocation in a Closed Economy. 
2. Paul Krugman, “The Accidental Theorist,” Slate (on-line magazine), January 23, 1997. 

 
Watch: (optional) The Closed Economy Benchmark 

 
 
2. International Trade:  The Basic Intuition and Theory (Tuesday, January 10) 

 
Key Topics: absolute advantage; comparative advantage; gains from trade 
 
Daily Briefing: US Employment situation (Released February 3) 
 
Readings: 

1. BBCKS, Chapter 3: International Trade in Goods and Services. 
2. “Outsource Your Way to Success,” The New York Times, November 5, 2013 
3. “Not So Absolutely Fabulous,” The Economist, November 4, 1995. 
4. “The Pandemic Isn’t Bringing Back Factory Jobs; at Least, Not Yet,” The New York Times, July 

22, 2020 
 

Watch: (optional) International Trade I: Basic Intuition and Theory 
  (optional) BBC The Community That Trades by Barter Instead of Money  

 
 
3. International Trade:  Is Free Trade the Best Policy? (Tuesday, January 17) (Note DAY) 
 

Key Topics: protectionism; national security; infant-industry protection; strategic industry; 
antidumping; fair trade 

 
Daily Briefing: Michigan Consumer Sentiment (Released January 27) 
 
Readings: 

1. The Choice: A Fable of Free Trade and Protectionism. Russell D. Roberts, Prentice-Hall, revised 
and updated Third Edition, 2006. 
 
Watch: No Video for Today 

  

https://www.bbc.com/news/av/world-africa-56892765


 
 
4. International Trade:  Trade Deficits and Trade Over Time (Wednesday, January 18)  
 (Note DAY) 
 

Key Topics: GNP, GDP, and their components; current-account and capital-account balances; 
balance of payments; national savings; real interest rate 

 
Daily Briefing: Japan Industrial Production (Released January 31) 
 
Readings:  

1. The Choice: A Fable of Free Trade and Protectionism. Russell D. Roberts, Prentice-Hall, revised 
and updated Third Edition, 2006. 

 
Watch: (optional) International Trade II: The Two-Period Open Economy Model 

 
 
5. Are Current-Account Deficits and Global Imbalances a Problem? (Monday, January 23) 
 

Key Topics:  Trade over time; current account; capital account, the global capital-markets crisis 
 
Daily Briefing: US GDP (Released January 26) 
 
Readings: 

1. BBCKS, Chapter 4: International Trade in Capital. 
2. “Surprising Truths about Trade Deficits,” The New York Times, 5 October 2018. 
3. “Sustaining the Unsustainable,” The Economist, March 15, 2007. 
4. “Global Imbalances:  Recent Developments and Prospects,” transcript of speech by Federal 

Reserve Chairman Ben S. Bernanke, at the Bundesbank Lecture, September 11, 2007. 
 
Watch: (optional) The OEIS Identity 

 
 
6. Money, Prices, Interest Rates, and Exchange Rates in the Long Run (Tuesday, January 24) 
 

Key Topics: inflation; nominal interest rate; real interest rate; money supply; money demand; 
purchasing power parity 

 
Daily Briefing: US Consumer Price Index (released February 14) 

 
Readings: 

1.  BBCKS, Chapter 5: The Role of Money in the Long Run. 
2. “How Fast Are Prices Skyrocketing in Venezuela?  See Exhibit A: The Egg,” The Wall Street 

Journal, February 25, 2018 
3. “How does America Calculate Inflation?” The Economist, February 10, 2022. 
4. “Dollar-Euro Parity May Be Justified. But the Yen Looks Cheap as Chips,” The Economist, July 

21, 2022. Optional interactive tool: http://www.economist.com/content/big-mac-index 
 
Watch: (optional) The Quantity Theory of Money; PPP (Yeah You Know Me) 

 
 

http://www.economist.com/content/big-mac-index


MIDTERM due by 8.00am Friday, January 27 
(Exam available on Canvas starting at 1pm on Wednesday, January 25) 

      
** EXAM MAY NOT BE TAKEN DURING ANY OTHER CLASS TIME ** 

 
 
7. Economic Growth and Business Cycles (Monday, January 30) 
 

Key Topics: productivity; capital accumulation; labor-force growth; aggregate demand 
 
Daily Briefing: U.S. Productivity (Released February 2) 
 
Readings: 

1. BBCKS, Chapter 6: Economic Growth in the Long Run, Sections 6.1-6.3 
2. BBCKS, Chapter 7: The Short Run Behavior of Output, Sections 7.1, 7.2 
3. “A Productivity Primer,” The Economist, November 4, 2004. 
4.  P. Krugman, “How Fast Can the Economy Grow?” Harvard Business Review, July/Aug, 1997. 
5. “U.S. Productivity Falls for Second Straight Quarter,” The Wall Street Journal, August 9, 2022. 

 
Watch: No Video for Today  

 
 
8. Monetary Policy (Tuesday, January 31) 

  
Key Topics: money supply; interest rates; unemployment/inflation tradeoffs; central-bank 
independence and policy goals 
 
Daily Briefing: U.S. Federal Reserve Open Market Committee Meeting (Released January 31 – 

February 2)  
 
Readings: 

1. BBCKS, Chapter 8: Monetary Policy. 
2.  “The Federal Reserve Balance Sheet:  An Update,” transcript of speech by Federal Reserve 

Chairman Ben S. Bernanke, at the Federal Reserve Board Conference on Key Developments in 
Monetary Policy, October 8, 2009. 

3. “Federal Reserve Hikes by 0.75 Point, Signals Slower Increases but Ultimately Higher Rates,” 
Wall Street Journal, November 2, 2022. 

 
Watch: (optional) Monetary Policy Basics  
             (optional) “Why do Central Banks Raise Interest Rates?” The Economist Films 

  

https://www.economist.com/films/2022/06/09/why-do-central-banks-raise-interest-rates?utm_campaign=a.the-economist-today&utm_medium=email.internal-newsletter.np&utm_source=salesforce-marketing-cloud&utm_term=6/9/2022&utm_id=1196464


 
 
9. Fiscal Policy (Monday, February 6)  
 

Key Topics: taxes, spending, intertemporal government budget constraint, crowding out, real 
interest rates 
  
Daily Briefing: Bank of England Monetary Policy Committee (Released March 23) 
 
Readings: 

1. BBCKS, Chapter 9: Fiscal Policy 
2. “As Japan’s Abe Leaves, Abenomics Will Remain, for Good or Ill,” New York Times, August 31, 

2020 
3. “Federal Borrowing Amid Pandemic Puts US Debt on Path to Exceed World War II,” New York 

Times, September 2, 2020 
 

Watch: (optional) Fiscal Policy Basics 
 
 
10. Case:  Germany in the 1990s: Managing Reunification (Tuesday, February 7)  

 
Key Topics: constraints on domestic policy, economic integration, fiscal and monetary 
interaction, international policy coordination 

 
Readings: 

1.  Harvard Business School Case 793-033, “Germany in the 1990s: Managing Reunification.” 
2. “How Mr. Soros Made a Billion by Betting Against the Pound,” The Times, October 26, 1992. 
3. “Black Wednesday at the Bundesbank,” Helmut Schlesinger, September 17, 2017 [excerpt from 

foreword in Six Days in September (2017) OMFIF Press] 
 

Watch: No Video Today! 
 
 
11. Exchange Rates in the Short Run (Monday, February 13) 
 

Key topics: arbitrage; purchasing power parity; covered and uncovered interest-rate parity; foreign 
exchange market equilibrium; exchange-rate expectation; overshooting 
  
Daily Briefing: India Ministry of Commerce & Industry Monthly Inflation (Released March 14) 
 
Readings: 

1. BBCKS - Chapter 10: The Economics of Currency Markets 
2. “Ben Bernanke: Currency Manipulator,” The Wall Street Journal, October 30, 2012. 
3. “Brexit Worries Reassert Hold Over British Pound,” Wall Street Journal, September 9, 2020  
4. “Turkey’s Unexpected Rate Rise Gives Lira a Lift,” Wall Street Journal, September 24, 2020 

 
Watch: (optional) IRP (Yeah You Know Me) 

 
 
 
 



 
 
12. Fixed Exchange Rates and Capital Controls (Tuesday, February 14) 
 

Key Topics: floating exchange rates; fixed exchange rates; foreign-exchange intervention; capital 
flight; moral hazard; capital controls; monetary union 

  
Daily Briefing: S&P CoreLogic Case Shiller Home Price Index (Released February 28) 
 
Readings: 

1. BBCKS - Chapter 11: Fixed Exchange Rates and Their Implications. 
2. “Fear of Floating,” The Economist, July 10, 2003. 
3. “The Trilemma of International Finance,” The New York Times, July 9, 2010. 
4. “Argentina Running Low on Dollars, Faces Fresh Economic Turmoil,” The Wall Street Journal, 

October 15, 2020. 
5. “Why Japan Stands Virtually Alone in Keeping Interest Rates Ultralow,” New York Times, October 

21, 2022 
 
Watch: (optional) Fixed Exchange Rate Mechanics   

 
 
13. Firms and Exchange Rates I (Monday, February 20) 
 

Key Topics: monopoly pricing; market segmentation and price discrimination; pricing to market; 
net present value; exposure to currency risk 

 
Daily Briefing: Chinese retail sales (Released mid-March) 
 
Reading: 

1. BBCKS - Chapter 12: Competing in International Markets 
2. “Perils of Haven Status Haunt Rebounding Swiss Economy,” Financial Times, August 16, 2018 
3. “Companies Brace for Profit Hit from Euro Rally,” Wall Street Journal, September 7, 2020 
4. “Businesses Brace for Currency Chaos in Asia, a Region with a History of Crisis,” New York 

Times, October 6, 2022 
 
Watch: (optional) Single-Price Monopoly Pricing Review 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
14. Firms and Exchange Rates II (Tuesday, February 21) 
 

Key Topics: exposure to currency risk; net present value; hedging 
 
Daily Briefing: Canadian Monetary Policy (released March 8) 
 
Reading: 

1. BBCKS - Chapter 12: Competing in International Markets  
2. Froot, Scharfstein, and Stein, “A Framework for Risk Management,” Harvard Business Review, 

November-December, 1994, reprint 94604. 
3. “Brazilian Real Rally Hits Bearish Positions on Coffee and Sugar,” The Financial Times, October 

15, 2018 
4. “In Coronavirus Selloff, Far Flung Local Currency Bonds Whip Back on Investors,” Wall Street 

Journal, April 8, 2020 
 

Watch: No Video Today!  
 

 
 
15. Case:  Jaguar plc, 1984 (Monday, February 27) 
 

Key Topics: international pricing; exposure to currency risk; foreign-currency hedging 
 
Readings: 

1. Harvard Business School Case 9-290-005, “Jaguar plc., 1984.” 
 
Watch: No Video Today!  

 
 
16.    Case:   COVID-19: The Global Shutdown (Tuesday, February 28) 
 

Key Topics: supply shock; demand shock; expectations; global linkages; trade policy; fiscal 
policy; monetary policy; firms and exchange rates  

 
Readings: 

1. Harvard Business School Case 9-320-108, “COVID-19: The Global Shutdown” 
2. “Is the World Economy Entering a Wage-Price Spiral?” The Economist, 16 October 2021 

 
Watch: No Video Today!  

 
 
 

FINAL due by 3.00pm Thursday, March 2 
(Exam available on Canvas starting at 1:30pm on Tuesday, February 28) 

      
** EXAM MAY NOT BE TAKEN DURING ANY OTHER CLASS TIME ** 
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