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Second-Year Elective: “‘His Name is Alexander Hamilton’: Lessons in Management, Strategy, and Leadership”
Faculty: Scott C. Miller, Assistant Professor of Business Administration at the Darden School and Assistant Professor and Director of the Project on Democracy & Capitalism at the Miller Center of Public Affairs. 

Time and Place: This 1.5-credit hour course meets weekly during Q3 or Q4 in CLA ____. Scheduled times: __________.  

Course Description. Thanks to Lin-Manuel Miranda’s 2015 Hamilton: An American Musical, Alexander Hamilton has become a pop-culture phenomenon as well as an object of major scholarly inquiry. His background as a poor orphan immigrant only makes his accomplishments, and the recent public attention paid to him, more remarkable.

Future managers can learn much from Hamilton’s varied career. In addition to serving as George Washington’s Chief of Staff during the Revolution and founding the second bank in American history (which still exists as BNY Mellon), Hamilton led the passage and ratification of the US Constitution, created the modern American financial system, served as the nation’s first Secretary of the Treasury, and established one of the nation’s first two political parties. He created institutions, managed thousands of individuals, and is often considered one of the most skilled and innovative administrators in American history.

Examining Hamilton’s career, accomplishments, and failings will provide Darden students the opportunity to cultivate vital lessons from one of America’s most important historical figures. While examining Hamilton’s career and experiences, the course will focus on practical lessons that Darden students can apply to their careers. Students will investigate critical issues in monetary and macroeconomics, finance, leadership, operations, political economy, and history—all set in the context of one of the most compelling stories in American history.  

By studying Hamilton’s career, the course provides vital insight on 5 aspects of business leadership:
· Strategy: How do you understand systemic assets and liabilities?” How do you develop sophisticated strategies to capitalize on and/or mitigate them?
· Leadership: How do you build support and momentum for your priorities? How do you win—or lose—the trust of peers and/or subordinates?
· Economics/Finance: How do you resolve complex economic or financial problems? How do you build integrated solutions that address multiple areas of concern?
· Crisis Management: How do you breakdown crisis scenarios and allocate scarce resources? How to you triage vital issues without making other problems worse? 
· Failure: How do you learn from failure? How do you avoid making the same mistakes?

Employing the case method of discussion, debates, and presentations by distinguished speakers, this course will strengthen students’ ability to:
· Recognize factors that impede effective decision making. Learn how to analyze complex events and devise solutions to multifaceted problems.  
· Understand and predict the perspectives of business rivals, even those with different worldviews.
· Connect economic and finance theory to real-world events and challenges.
· Set better business strategies and public policies regarding geopolitical volatility.

Studying Hamilton’s successes and failures will provide Darden students a unique perspective on personal, business, and political issues that have, and continue to, drive the modern business world.



“Alexander Hamilton: Lessons from America’s Ten Dollar Founding Father”
Class Topics and Assigned Readings


10/22: Class Day 1—Alexander Hamilton: Biography, Values, and Fame
This class will focus on Hamilton’s biography, personal characteristics, and ideological underpinnings, all against the backdrop of the tumultuous early Republican era in the United States. This week will explore how Hamilton saw the American project, his personal goals, and the influences that drove him to both remarkable successes and devastating failures.

Themes: “People = Policy”, Behavioral Motivation, Contextual Analysis
Cases and Readings:
· Selections on Hamilton’s youth from Alexander Hamilton: A Biography by Forrest McDonald
· “Fame and the Founding Fathers” by Douglas Adair
Dilemma and Study Questions:
· What is Hamilton’s system of values?
· How did Hamilton’s background shape his principles and ideological orientation?
· What are the structural disadvantages Hamilton had when arriving in America?
· How did he overcome them?
· What are Hamilton’s strengths and weaknesses? How could these affect his career?

11/1(a): Class Session 2—Solving a Depression: The Annapolis Conference & the Rescue of the “American” Economy
This class will examine the Depression of the 1780s into which Hamilton was thrust, and the constraints it put on his vision to create a new American nation. In addition to understanding the economic and financial dynamics of the depression itself, this class will force students to examine the interrelation of economic and political forces, as well as the challenges in uniting ideologically divergent groups under a shared goal.

Themes: Crisis Dynamics, Development Economics, Building Consensus 
Cases and Readings:
· The Annapolis Conference and Resolving the Depression of the 1780s (UVA-GEN-XXXX) 
· The Annapolis Convention Resolution
· Alexander Hamilton: A Biography by Forrest McDonald, pp. 90-99.
Dilemma and Study Questions:
· Why is the American economy marred in a depression immediately after independence?
· How do political and social forces interact with economic problems to create a depression?
· What should Hamilton propose to lift the United States out of the depression?
· What must Hamilton do to foster collective action to resolve the depression?

11/1(b): Class Session 4—Hamilton and the Restoration of American Credit 
This session will focus on the catastrophic state of American credit following the Revolution, and the methods and strategies Hamilton deployed to remedy it. In so doing we will analyze the importance of national credit in the development of private financial systems and structures of political economy, as well as the trade-offs Hamilton needed to make to institute his reforms.

Themes: Capital Structure, Monetary and Fiscal Policy, Global Debt Markets, Reviving Defective Systems 
Cases and Readings:
· “‘Plain and Undeniable Truths’: Hamilton Plan for the Resurrection of American Credit” (UVA-GEN-XXXX) 
· Alexander Hamilton: A Biography by Forrest McDonald, pp. 163-188.
Dilemma and Study Questions:
· Why are America’s finances so problematic? Are the problems systemic or the product of specific circumstances?
· How is the American debt position affecting its economic potential?
· What specific challenge is Hamilton facing as he plots a remedy of American credit?
·  How should Hamilton structure his priorities? What tradeoffs should he be willing to make? Why?

11/1(c): Class Session 5—Hamilton and the Creation of the American Financial System
Building on the previous class, we will examine Hamilton’s plan to create a national bank and facilitate the emergence of a native financial system in the United States. The process required many acts of institutional innovation, both in the structures of financial governance, and in the politics of constitutional law. Put simply, we will analyze the confluence of financial necessity and coalition building in the development of a central component of American economic development.

Themes: Institutional Systems, Financial Design and Operations, Governance, Central Banking
Cases and Readings:
· “Battle Over a Bank: Defining the Limits of Federal Power Under a New Constitution" by David Moss and Marc Campasano (HBS-716-052)
· Alexander Hamilton: A Biography by Forrest McDonald, pp. 74-84.
Dilemma and Study Questions:
· Why is the American system of finance so deficient?
· How has/will the deficient American financial system hamper American economic development if it is not reformed?
· Why would critics like Jefferson and Madison oppose a National Bank?
· How is the battle for the National Bank connected with questions of legal and political legitimacy?

11/2(a) Class Session 6—Hamilton and America’s First Bailout: Managing the Panic of 1791
This class will examine the first financial panic in American history, and analyze Hamilton’s role in quelling the crisis. Placing themselves in the Treasury offices over the tumultuous weekend of August 13-14, 1791, the class will unpack the nature of the crisis and develop a plan to prevent systemic collapse. In so doing, we will engage crisis management techniques and communication strategies to mitigate current breakdowns and prevent future episodes.

Themes: Boom and Bust Dynamics, Crisis Management, Strategic Analysis, Market Intervention
Cases and Readings:
· “The Edge of Catastrophe: America’s First Financial Panic of 1791” (UVA-GEN-XXXX) 
Dilemma and Study Questions:
· Why did American financial markets collapse in the Summer of 1791?
· How dangerous is the panic? How do you evaluate systemic threats?
· Do you bailout the market? Why?
· If so, who do you bailout and why? How do you structure it?
· How do you operationalize the bailout? What is your communications strategy?
· If you do bailout the system, how do you prevent similar crises in the future?
11/2(b) Class Session 7—Preserving Independence from Britain (Report on Manufactures)
This session will examine the structural weaknesses in the American economy and unpack the nature of dependence for the newly postcolonial United States. At its core, this class will analyze strategic assets of the new American republic and develop a plan to capitalize on those resources. To do so, we will consider the relationship between the private sector and the state, and develop a plan for how they should interact in various circumstances.

Themes: Industrial Policy, Leveraging Advantage, Systems Building, Strategic Asset Management
Cases and Readings:
· “Alexander Hamilton, Tench Coxe, and the Invention of American Industrial Policy” (UVA-GEN-XXXX) 
· Douglas A. Irwin,  “The Aftermath of Hamilton’s ‘Report on Manufactures,’” The Journal of Economic History 64, no. 3 (2004): 803-804.
Dilemma and Study Questions:
· What should be the relationship between the private sector and the State?
· When appropriate, how should the State support industry? What should be the principles or ground rules on which industrial strategy is built?
· Why is Hamilton so intent on developing an industrial strategy for the new United States? In what ways are his ideas built on past experience?
· Given American assets, what type of industrial policy should Hamilton propose?

11/5: Class Session 8—Hamilton vs. the World: Paths to Power in the New Nation
This class will examine the way Alexander Hamilton navigated the remarkable ambition and preternatural talent of George Washington’s first cabinet, and in so doing built a lasting relationship with the President of the United States. To do so, Hamilton faced legendary figures like Thomas Jefferson, James Madison, and Edmund Randolph, often without allies. This class will study the way Hamilton navigated power and built a constituency to expand his influence.

Themes: Gaining Influence in Contested Environments, Capitalizing on Advantages, Exercising Power
Cases and Readings:
· “Crafting Influence in the New American Nation: Alexander Hamilton’s Path to Power in the Washington Cabinet” (UVA-GEN-XXXX) 
· Alexander Hamilton: A Biography by Forrest McDonald, pp. 212-217 and 270-283.
Dilemma and Study Questions:
· What are Hamilton’s strategic advantages in the cabinet? What are his strategic weaknesses?
· How should Hamilton position himself to grow his influence?
· How should Hamilton approach Jefferson? Should he be conciliatory or adversarial?
· Where are Hamilton’s points of leverage? How should he capitalize on them? 

11/12: Class Session 9—The Jay Treaty: Navigating Conflict between Two Superpowers
This session examines how to develop strategic relationships with warring potential partners. Trapped between Britain and France and facing domestic constituencies loyal to each side, we will join Hamilton as he evaluates the long-term strategic interest of the United States, and develops the plan to mitigate short term effects while preserving strategic objectives. 

Themes: Managing Risk, Strategic Positioning, Negotiation, and Crisis Communication
Cases and Readings:
· “Caught Between Giants: Alexander Hamilton and the Jay Treaty” (UVA-GEN-XXXX) 
· Alexander Hamilton: A Biography by Forrest McDonald, pp. 289-303.
Dilemma and Study Questions:
· What are the strategic benefits of neutrality, a treaty with Britain, or an alliance with France?
· How should Hamilton position the United States between the competing powers?
· How should Hamilton sell what is clearly an unpopular position in domestic politics?
· How can Hamilton engineer a trade of short-term unpopularity for long-term stability?

11/22(a): Class Session 10—The Dinner Party: Negotiating the American Future
The negotiation between Alexander Hamilton and James Madison, which culminated in the famous “Dinner Party Bargain” facilitated by Thomas Jefferson on June 20, 1790, literally determined the financial and geographic locus of American power. Taking the place of the two primaries in the most famous negotiation in American history, Darden students will take part in a simulation with the future of American national debt, the location of its capital, and the future of the United States as an economic power hanging in the balance.

Themes: Negotiation Tactics and Structure, Balancing Financial and Political Incentives, Strategic Analysis
Cases and Readings:
· “The Dinner Party: Negotiating American Power” (UVA-GEN-XXXX) 
· Alexander Hamilton by Ron Chernow, pp. 157-161 & 163-184.
Dilemma and Study Questions:
· Should the federal government assume state debts?
· If so, how should they be funded?
· What should Hamilton concede in order to achieve his financial goals? What should he not?
· What point of leverage does Hamilton have over the Republicans (and his Virginian rivals in particular)?
· How should Hamilton build leverage to put him in a better negotiating position?

11/22(b): Class Session 11—The Reynolds Affair: Dealing with a PR Disaster!
This class will join Hamilton at the center of the first sex scandal in American history. In addition to understanding the context that made Hamilton susceptible to poor decision-making, we will examine the waves Hamilton navigated the scandal and provide alternatives for what can only be described as a disastrous handling of the crisis. While I am sure that Darden students will never find themselves embroiled in such a sordid affair, this session will provide strategies for how to manage personal scandals with the power to sunder broader institutions.

Themes: Crisis Communication, Ethics, and Reputation Management
Cases and Readings:
· “Alexander Hamilton and the Reynolds Affair: Managing the First Sex Scandal in American History” (UVA-GEN-XXXX) 
· Jacob Katz Cogan, “The Reynolds Affair and the Politics of Character” Journal of the Early Republic 16, no. 3 (1996): 389–417.
· “Alexander Hamilton to Henry Lee,” in Hamilton: Writings, pg. 530.
Dilemma and Study Questions:
· What contextual elements made the Reynolds Affair so dangerous to Hamilton?
· What elements of Hamilton’s character allowed him to become so entrapped in the scandal?
· What errors did Hamilton make in handling the crisis?
· How should Hamilton resolve the crisis with as little damage as possible to his reputation, career, and personal situation?

11/22(c): Class Session 11—The Election of 1800: Adams, Jefferson, or Burr?
Out of power and facing a galling choice, Hamilton had to decide which of his most bitter rivals to support in the Election of 1800. In so doing, Hamilton had to set aside personal enmities and evaluate the skills, character, and abilities that would best perpetuate the still young United States. As the tacit leader of the Federalist faction, Hamilton effectively held the deciding vote when a constitutional quirk sent the election to the House of Representatives. We will evaluate, which of Hamilton’s enemies he should support and develop strategies for maintaining unity amongst his fractious political coalition.

Themes: Strategic Alliances, Risk Management, Short- vs. Long-Term Strategy, Managing Succession and Rivalries
Cases and Readings:
· “Election in the Balance: Alexander Hamilton as Power Broker” (UVA-GEN-XXXX) 
· Alexander Hamilton by Ron Chernow, pp. 619-639.
Dilemma and Study Questions:
· How should Hamilton evaluate the potential dangers of Jefferson and Burr? How does he choose between “two evils?”
· What must Hamilton do to hold together his fragile coalition?
· How should you think about leveraging limited power in critical situations? What processes should Hamilton use to evaluate the risk and rewards of his choices?

11/23(a): Class Session 12—Compromising with the Devil: Alexander Hamilton and Slavery
Alexander Hamilton, like his entire founding cohort, was deeply intertwined with America’s original sin of slavery. Yet unlike his American peers, Hamilton grew up in the West Indian sugar islands where slavery’s brutality could not be overlooked. For the entirety of his life, he proclaimed the evil of slavery and served as the founder and beneficiary of numerous anti-slavery institutions. Nevertheless, Hamilton routinely made compromises with slavery. He championed the Constitution of the United States and represented slaveholders’ interest in court. This discussion will not simply force students to look at the nuance of potential compromises of moral ambiguity, but will also provide a vital backing on the institutional slavery that still shapes American business and life today.

Themes: Business and Social Ethics, Strategic Prioritization, Institution Building
Cases and Readings:
· “The Most Peculiar Institution: Alexander Hamilton and Slavery” (UVA-GEN-XXXX) 
· “Alexander Hamilton: Slavery and Race in a Revolutionary Generation,” The New-York Journal of American History, pp. 16-24.
Dilemma and Study Questions:
· How did Alexander Hamilton think about the institution of slavery?
· How did his view contrast with societal norms at the time?
· How did Hamilton contest slavery? In what ways did he compromise with it? 
· How did he develop the former and exacerbate the latter?
· Why did Hamilton compromise with slavery despite his insistence that it was a moral evil?
How should we assess Hamilton’s views and actions on the slavery question

11/23(b): Class Session 13—To Duel or Not to Duel? AH, Buer, and Weehawken
In this penultimate class of the term, we will examine the forces that lead Hamilton to gamble—and eventually lose—his life on the dueling ground of Weehawken, New Jersey. In addition to understanding the forces that led Hamilton to such a choice, we will discuss decision-making processes and evaluate how to differentiate between important and essential “soft assets,” such as reputation and relational capital.

Themes: Reputation Management, Leadership Under Pressure, and Decision-Making in Crisis
Cases and Readings:
· “To Duel or Not to Duel? AH, Buer, and Weehawken” (UVA-GEN-XXXX) 
· Joanne B. Freeman, “Dueling as Politics: Reinterpreting the Burr-Hamilton Duel,” The William and Mary Quarterly 53, no. 2.
Dilemma and Study Questions:
· Why (on earth) would Hamilton risk his life on the dueling ground?
· How should Hamilton de-escalate the crisis before it ends in tragedy? Can he even do so?
· How do you handle important and acute decisions for which you have not prepared? How do you create systems to prevent being trapped in unwinnable situations?

12/3: Class Session 14—Hamilton’s Legacy: Lessons from his Strengths and Weaknesses
This class will evaluate Hamilton as a whole, and aim to understand his legacy on multiple levels. By analyzing Hamilton’s strengths and weaknesses, we will evaluate the takeaways of Hamilton’s life and career. We will also try to understand his legacy across time, and consolidate the most important lessons that will empower Darden students throughout their careers.

Themes: Mitigating Weakness and Leveraging Strengths, Creating Systems of Self-Evaluation, Learning from Failure
Cases and Readings:
· “The Four Faces of Alexander Hamilton: Jefferson’s Hamilton, Hollywood’s Hamilton, Miranda’s Hamilton, and the Real Hamilton” by Stephen F. Knott
· Thomas K. McCraw, “The Strategic Vision of Alexander Hamilton,” The American Scholar 63, no. 1 (1994).
Dilemma and Study Questions:
· Should Alexander Hamilton be considered a true American hero?
· What were Hamilton’s greatest strength and what were his greatest weaknesses? 
· How did he develop the former and exacerbate the latter?
· What can we learn from Hamilton’s experiences?
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