
COURSE INFORMATION
Course Number MGT 874

Course Title Patterns in Entrepreneurship

Term and Year Spring 2 2025

Class Meeting Time, Day
13 Sessions from March 24, 2024,  to May 5, 2024 (80 min, 2x per week)
Monday and Wednesday at  10.10 AM  in Room 4430 Evans Hall

Course Support somfacultysupport@yale.edu

Professor TA(s)

Name: A.J. Wasserstein, Eugene F. Williams, Jr. Lecturer in the Practice of Management
Office Location: Evans Hall #3562
Email Address: adam.wasserstein@yale.edu
Office Hours: Please schedule at calendly

megan.grossman@yale.edu

christine.sedlack@yale.edu

Review Sessions: As needed

Required Selected cases and notes

Recommended Zero to One by Peter Thiel
Mission in a Bottle by Seth Goldman and Barry Nalebuff
Your Business, Your Family, Your Legacy: Building a Multigenerational Family Business That Lasts by George A. Isaac
Buying a Small Business by Richard Ruback and Royce Yudkoff

COURSE MATERIALS

CONTACT INFORMATION
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COURSE DESCRIPTION AND STRUCTURE 
This course will require active participation in class. Please be prepared and committed to engage in class. If you do not enjoy contributing in class, this 
might not be the right course for you.

Using the Socratic case method, this course will explore several of the many ways to be an entrepreneur. MBA students frequently express interest in 
doing something entrepreneurial after completing their graduate degree program. Most MBA students with an interest in entrepreneurship consider only a 
narrow range of potential business opportunities. This course will highlight the multiple ways to become an entrepreneur.

Entrepreneurship, using HBS Professor Howard Stevenson’s definition of ”pursuing an opportunity beyond the resources controlled,” is a big tent. 
Although Silicon Valley technology ventures and flashy consumer products startups receive most of the attention in the media and on campus, there are 
other ways to jump into the entrepreneurial arena. This course explores six distinct patterns in entrepreneurship (and there might be many more), some of 
which fly under the radar of many MBA students. This course will not advocate any single pattern of entrepreneurship over the others; rather, the 
course will encourage students to discover the best potential path for themselves using a ten-step framework for analysis. 

There is no right or wrong pattern in entrepreneurship – aspiring entrepreneurs owe it to themselves to learn about and contemplate a variety of options. 
Then, with better information and a higher degree of confidence, they can rigorously evaluate which entrepreneurial path best suits their specific interests, 
needs, and goals. Additionally, aspiring entrepreneurs should factor risk and lifestyle into their decision-making process. Which form of entrepreneurship 
has the highest probability of success, however you define it? And which one will best accommodate the lifestyle you envision for yourself? 

The course will explore and analyze six distinct patterns in entrepreneurship: 

1) Venture capital-backed technology startups   4) Franchisee operation 
2) Cool branded consumer products companies   5) Search funds (i.e., entrepreneurship through acquisition)
3) Boring and basic copycat models    6) Genealogical takeover of a family business

The course will evaluate each entrepreneurial pattern using a framework that examines and assesses: 

1) Barriers to entry      6) Success metrics
2) Key differentiators      7) Control (rich v. royal)
3) Paths to going concern (product market fit)   8) Day-to-day activities
4) Exit        9) Lifestyle
5) Risk        10) Intangibles
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Course Description and Objectives



AT THE COURSE CONCLUSION, STUDENTS WILL:
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Course Goals

Have discovered frameworks, models, and lenses to assist in analyzing which entrepreneurial pattern is your best fit 
and why

Have explored six distinct ways to pursue an entrepreneurial venture using a ten-step framework for analysis

Understand and be able to analyze the risks and opportunities of each entrepreneurial pattern

Have developed pattern recognition that helps drive success in an entrepreneurial enterprise

Discover new ways to be an entrepreneur

Be better prepared to be successful and effective leaders in business and society

Feel confident in their ability to be an entrepreneur



COURSE DEMOGRAPHICS 

This course attempts to introduce students to a wide range of course material and case protagonists that are diverse and representative 
of Yale SOM student demographics and interests. Cases and protagonists are selected to help students identify with the protagonists and 
be able to envision themselves as leaders and CEOs. While the cases selected are not accurately indicative of the student population at 
Yale SOM, the mix is evolving towards a better balance.

The charts below depict the case content mix on three dimensions.

:
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Course Material Demographics

83%

17%

Geographic Mix

U.S. Non-U.S.

83%

17%

Representation Mix

Represented Unerrepresented

50%50%

Gender Mix

Female Male
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Grading Policy

DELIVERABLES

• While all class participation is positive and 
encouraged, the best comments will orient 
around insightful qualitative and mathematical 
analysis and commentary that probes into the 
case material and complexities – as compared to 
recalling case facts.

• There is a short survey due before every class. 
This helps gauge the class reaction to the case 
material and helps the instructor better facilitate 
this discussion. Your responses to the surveys 
may be used in “warm calls” during the class. 
Please complete the survey prior to class, ideally 
before 6:00 AM ET on the day of class.

• Midterm Case Analysis
– Please prepare a written case study analysis on European Wax Center in Manhattan.
– The written analysis should use the tools and techniques discussed in class and the 

assigned readings. 
– This assignment will be graded anonymously. Please do not include your name on the 

submission or in the file name. Please save your file as “PIE Midterm” and include your 
nine-digit SID number within the document. Note that your SID number is distinct from 
your NetID. Please reach out to the TAs with any questions.

– Your case analysis must be submitted before the class session when the case will be 
discussed (please submit using Canvas by Wednesday, April 16 at 8:00 AM ET). For a 
sample of a successfully written case analysis, please click here case analysis sample.

• Final Project
– For the final deliverable, students will submit a business plan for their preferred 

entrepreneurial pattern. Please select a pattern and then buildout a plan for starting a 
business, buying a business, or entering a family business. Please detail why you selected 
the pattern you did and use the ten-dimension framework for assessing the opportunity. 
Use models explored in PIE and other classes to support your project thesis. Your plan 
should include quantitative and qualitative analysis. As guidance, this should be a ~25-
page deck or paper in order to provide enough depth and analysis.

– This assignment will be graded anonymously. Please do not include your name on the 
submission or in the file name. Please save your file as “PIE Final” and include your nine-
digit SID number within the document or slide deck. Note that your SID number is distinct 
from your NetID. Please reach out to the TAs with any questions.

– For samples of final submissions please see: PIE final sample 1, PIE Final sample 2, PIE 
Final sample 3, PIE final sample 4.    

– Please submit using Canvas by Monday, May 5 at 8:00 AM ET.
– For more details on how written projects will be graded, please see the rubric at the end 

of the syllabus.
– Late assignments will not be given credit unless circumstances are approved by AASL
– Please see the Yale SOM Grading Policy at Yale SOM Grading Policy

33%

33%

33%

Class attendance
and participation

Midterm case
analysis

Final Project

https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/ETjD-LqzugVDuQYOni-IXwEBcdvKjCFsDvXOqmBKbZWvzQ?e=eSS8rS
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/Eaoblfcabe5ImbGNRRp-czwB_J1EJJ8XpzbKOux-Dx8meQ?e=9PGJaq
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EeMxrJFcib5Pnx0-28_ze20BdYJVhkdLQ2FyzBkdfWHI6Q?e=FYrJZN
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EcmiB638sgJEusvYil4RNdwBq8XTO_57dCdo85hlQkgcNw?e=3JgKgY
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EcmiB638sgJEusvYil4RNdwBq8XTO_57dCdo85hlQkgcNw?e=3JgKgY
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/Eez3lYTTl15EmjUwKYMEDcoBu1QHroPrjzQXPTRfuUzx-g?e=W1f6ya
https://portal.som.yale.edu/page/grading-policy


Classroom Participation 

The basis for high-quality classroom participation is diligent preparation. Students should expect to spend several hours reading, assessing, and 
analyzing each week’s materials on their own and are encouraged to conduct further analysis in study groups prior to each class. Each session 
that is focused on a case study will begin with a student opening the class, typically with his or her own assessment of the case. Throughout 
the rest of the class, students will be asked to support or challenge the initial opening as the instructor facilitates a case discussion. Class 
participation is an important part of this class. The more you contribute, the more you and your classmates will get out of the class and the 
more stimulating the class will be for us all – so active participation is strongly encouraged, with a significant portion of your grade earned 
through class participation. Please be prepared for the instructor to “cold call” on you in class. If you are not prepared to be called on, please 
turn your name card upside down, and the instructor will not cold call you (please limit your upside-down option to one session in the course). 
Please see the participation rubric at the end of the syllabus.

There is a survey associated with each class. Please complete the survey prior to each class.

If possible, we will avoid using the back row(s) of the classroom. Following the third class, we will have assigned seating for the remainder of 
the course.

Individual or Group Class Preparation (Non-Graded)

Each session poses a series of questions regarding the readings for the class. To aid in class discussion, each student should prepare notes that 
includes appropriate analysis prior to class.

Yale SOM Policies

Please see the Yale School of Management Bulletin for Rights and Responsibilities of students and for information on requesting a course 
recording.

Laptop/Device Policy

Usage of laptops, tablets, or other such devices is not allowed without the express permission of the instructor. 
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Grading and Policies

https://bulletin.yale.edu/bulletins/som/rights-and-responsibilities-students


Academic Integrity (From the Yale University Poorvu Center https://poorvucenter.yale.edu/academicintegritystatements)
Academic integrity is a core university value that ensures respect for the academic reputation of the University, its students, faculty and staff, 
and the degrees it confers. The University expects that students will conduct themselves in an honest and ethical manner and respect the 
intellectual work of others. Please ask about my expectations regarding permissible or encouraged forms of student collaboration if they are 
unclear. 

Any work that you submit at any stage of the writing process— thesis, outline, draft, bibliography, final submission, presentations, blog posts, 
and more—must be your own; in addition, any words, ideas, or data that you borrow from other people and include in your work must be 
properly documented. Failure to do either of these things is plagiarism. I seek to protect the rights and intellectual property of all students, 
writers, and scholars by insisting that individual students act with integrity. 

Academic integrity requires that students at Yale acknowledge all of the sources that inform their coursework. Most commonly, this means (a) 
citing the sources of any text or data that you include in papers and projects, and (b) only collaborating with other students in ways that are 
explicitly endorsed by the assignment. Yale’s dedication to academic integrity flows from our two primary commitments: supporting research 
and educating students to contribute to ongoing scholarship. A safe and ethical climate for research demands that previous authors and artists 
receive credit for their work. And learning requires that you do your own work. Conventions for acknowledging sources vary across disciplines, 
and instructors should instruct you in the forms they expect; they should also delineate which forms of collaboration among students are 
permitted. But ultimately it is the student’s responsibility to act with integrity, and the burden is on you to ask questions if anything about 
course policies is unclear.

A Word About Plagiarism (From the Yale University Poorvu Center https://poorvucenter.yale.edu/writing/wr-instructor-resources/addressing-
academic-integrity-and-plagiarism/sample-plagiarism-warnings-syllabi)
You must document all of your source material. If you take any text from somebody else, you must make it clear the text is being quoted and 
where the text comes from. You must also cite any sources from which you obtain numbers, ideas, or other material. If you have any questions 
about what does or does not constitute plagiarism, ask! Plagiarism is a serious offense and will not be treated lightly. Fortunately, it is also easy 
to avoid and if you are the least bit careful about giving credit where credit is due you should not run into any problems.

Chabots
Collaboration with ChatGPT or other AI composition software is not permitted in this course.
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Academic Integrity, Plagiarism and Chatbots



SESSION 1: THE VENTURE CAPITAL
TECHNOLOGY GAME

Reading:
• Hourly Nerd (HBS 9-316-134)
• Patterns in Entrepreneurship (Yale SOM)
• Hourly Nerd How 6 Harvard Grads Turned $5k into Uber for MBAs
• More Start-Ups Have an Unfamiliar Message for Venture Capitalists Get Lost
• Optional: Dot Bo (HBR 9-820-037) – we will not discuss in class. A good read 

if you want to see a mishap
• A Primer on How to Get the Most Out of My Courses

Questions:
• Which pattern of entrepreneurship appeals to you most and why?
• Which pattern of entrepreneurship on a risk adjusted basis appeals to you 

most and why?
• Which pattern of entrepreneurship on a lifestyle adjusted basis appeals to 

you most and why?
• Assess Hourly Nerd as a pattern in entrepreneurship using the ten-point 

framework in the Patterns note (also on page 2 in the syllabus).
• What do the founders of Hourly Nerd need to focus on to make the project 

successful?
• What are some of the pros and cons of using the capital sources Hourly 

Nerd has chosen to work with?
• As the case closes, should Hourly Nerd focus on enterprise customers or 

SMBs – why? Should Hourly Nerd develop a SaaS product?

Survey:
• PIE Session 1
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Detailed Outline of Class Sessions (1 of 7)

Mon,
Mar 24

Technology Startups

Reading:
• Khalil Tawil and Umi (Yale SOM) 
• Khalil Tawil and Umi B (Yale SOM) 
• Umi Kitchen brings home cooking to masses
• Umi Video 1
• Umi Video 2
• Why Startups Should Not Chase Media Buzz (HBR H03OYT)

Questions:
• Assess Umi as a pattern in entrepreneurship using the ten-point framework 

in the Patterns note (also on page 2 in the syllabus).
• How did Tawil amplify and mitigate risk in his journey? Be specific in your 

assessment.
• Tawil was very adept at telling the compelling Umi story. What are some of 

the risks and issues of being so story centric? How does the story translate 
into operations, execution and profitability?

• What went wrong at Umi? What should Tawil have done differently?
• As the case closes, what should Tawil communicate with his investors, and 

how should his strategy change?

Survey: 
• PIE Session 2

SESSION 2: A VIRTUAL FOOD MARKETPLACE
IN BROOKLYN – WHAT COULD GO WRONG?

Fri,
Mar 28

Technology Startups

https://hbsp.harvard.edu/tu/f78e7dc9
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EVeNq7gKKrhFnWJKw0Jyb7EBAm24zC9r24kaKW4167pacQ
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EeCRDZORiJZKkfR5FFynsf8Blx8mvPFqzUoY2sExDnQCwQ?e=8cp4Gr
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EfihLuSVzYRJhw4EZV9KwZYB3qgWfvB390xFbxvtjeC0KA?e=XWXNva
https://hbsp.harvard.edu/tu/89a61e90
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EdTzRC7dJXtHnEFWbLGjMTsBinHdvLDKiz0aSrdiaWY6OA
http://yale.qualtrics.com/jfe/form/SV_eQCqAyYn8TcxLZb
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/ESAAGSc1UoNOgC_xUeNJaSkBJaTOCqD-VmxhDUrVVPQmEg
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/ETb_elYrSkRHu8RSj--N6k4BexPPStbcPh6BuR-IwIZh5Q
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EbwXEEtn2UNKuHzaziiWqKAB6pOran1d3e9tcg-bz6PWzQ?e=StED1s
https://yaleedu-my.sharepoint.com/:v:/g/personal/adam_wasserstein_yale_edu/EfEXfiO6v65Fr3NX13_QMlQBmNA5eqJPPPg7M45ChjY3pA?nav=eyJyZWZlcnJhbEluZm8iOnsicmVmZXJyYWxBcHAiOiJPbmVEcml2ZUZvckJ1c2luZXNzIiwicmVmZXJyYWxBcHBQbGF0Zm9ybSI6IldlYiIsInJlZmVycmFsTW9kZSI6InZpZXciLCJyZWZlcnJhbFZpZXciOiJNeUZpbGVzTGlua0NvcHkifX0&e=QEAwbM
https://yaleedu-my.sharepoint.com/:v:/g/personal/adam_wasserstein_yale_edu/Ea7xppqrnPtCjpJmfYEo4XgB3HWkruP1Pu8amnzbXzEOtA?nav=eyJyZWZlcnJhbEluZm8iOnsicmVmZXJyYWxBcHAiOiJPbmVEcml2ZUZvckJ1c2luZXNzIiwicmVmZXJyYWxBcHBQbGF0Zm9ybSI6IldlYiIsInJlZmVycmFsTW9kZSI6InZpZXciLCJyZWZlcnJhbFZpZXciOiJNeUZpbGVzTGlua0NvcHkifX0&e=Kxmn3G
https://hbsp.harvard.edu/tu/8ca02e51
http://yale.qualtrics.com/jfe/form/SV_5uQxtlwIgBy7PbD
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Detailed Outline of Class Sessions (2 of 7)

Mon,
Mar 31

Cool Consumer Branded Startups

Reading:
• Baroo A (HBS 9-820-011)
• Baroo B (HBS 9-820-026)
• Note on Business Model Analysis for the Entrepreneurs (HBS- 9-802-048)
• The Rich Are Not Who We Think They Are. And Happiness Is Not What We 

Think It Is, Either
• Optional: The False Positive Startup Failure Pattern: Baroo's Lindsay Hyde - 

YouTube

Questions:
• Assess Baroo as a pattern in entrepreneurship using the ten-point 

framework in the Patterns note (also on page 2 in the syllabus).
• What do you think about the Baroo model? Why do you like it and why do 

you not?
• Who is creating value for whom in the Real estate per services 

relationship?
• What is the lifetime value of a Baroo customer?
• Are the investors being fair at the end of the case? Why or why not?
• Is Lindsay and Baroo ready to expand to new markets? What are the 

reasons to expand and what are the risks?
• What when wrong at Baroo and why?

Survey: 
• PIE Session 3

SESSION 3: BABY SITTING FOR PETS

Reading:
• Quincy Apparel A (HBS 9-815-067) 
• Quincy Apparel B (HBS 9-815-095)
• After 10 Months, A Boatload Of Press, And A CEO's Departure, Apparel 

Startup Quincy Shuts Down
• Business Model Analysis for Entrepreneurs (HBS- 9-812-096)
• A Test for the Fainthearted (HBR 0205J)
• What Entrepreneurs Get Wrong (HBR R1305D)

Questions:
• Assess Quincy as a pattern in entrepreneurship using the ten-point 

framework in the Patterns note (also on page 2 in the syllabus).
• What are the root causes confronting Quincy and the founders in 

December 2012?
• What could the founders have done differently to confront or avoid these 

challenges?
• What approach should the founders take at the December board meeting?
• How does Quincy’s customer proposition meet a market need or not?
• Were Quincy’s investors the right match? Why or why not?
• How did Quincy address execution issues (operations and technology)? 

How did this impact the likelihood of success or failure?

Survey:
• PIE Session 4

Cool Consumer Branded Startups
SESSION 4: A COOL NICHE STRATEGY

Wed,
Apr 2

https://hbsp.harvard.edu/tu/346c0190
https://hbsp.harvard.edu/tu/6a1158bc
https://hbsp.harvard.edu/tu/43974cec
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EZ76W-mywc5OmWeTBjCyzUoBaqg6_Y4bltcIbMTpWHkcUQ?e=hidA3f
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EZ76W-mywc5OmWeTBjCyzUoBaqg6_Y4bltcIbMTpWHkcUQ?e=hidA3f
https://www.youtube.com/watch?v=h9JOWv4Hic8
https://www.youtube.com/watch?v=h9JOWv4Hic8
https://yale.qualtrics.com/jfe/form/SV_daFiCkKgGyNrVwa
https://hbsp.harvard.edu/tu/8c8f4dd8
https://hbsp.harvard.edu/tu/bdb7291f
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EWx4mvbeM1BLlRco1EJD4FoBsnD3pjBQfgYS6mls7XBosg?e=DMTQdV
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EWx4mvbeM1BLlRco1EJD4FoBsnD3pjBQfgYS6mls7XBosg?e=DMTQdV
https://hbsp.harvard.edu/tu/50f43854
https://hbsp.harvard.edu/tu/f86e25e1
https://hbsp.harvard.edu/tu/c71f52dc
http://yale.qualtrics.com/jfe/form/SV_bPneIEcsOqaLqkZ
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Detailed Outline of Class Sessions (2 of 7)

Cool Consumer Branded Startups

Reading:
• Casper Sleep Inc.: Marketing the "One Perfect Mattress for Everyone“ (HBS 

517042)
• Direct to Consumer Brands (HBS 9-520-060) (Optional) Casper DTC Brands 
• Over 400 Startups are trying to become the next Warby Parker
• They Changed the Way You Buy Your Basics - The New York Times
• Direct to consumer: Why it's so hard to find the next Warby Parker  

Questions:
• Assess Casper as a pattern in entrepreneurship using the ten-point 

framework in the Patterns note (also on page 2 in the syllabus).
• How big a threat are direct to consumer mattress firms to Big Mattress?
• How was Casper able to differentiate itself from other DTC mattress 

brands?
• How did Casper bypass pioneer Tuft & Needle?
• Evaluate Casper’s promotional strategy. Did the initial strategy on earned 

media (as compared to paid media) make sense? Why or why not?
• What is the appropriate mission for Casper communications? Brand love or 

short-term sales performance? Why?
• How should Casper build its message and media mix going forward? Should 

it include television?

Survey:
PIE Session 5

SESSION 5: DTC IS COOL AND THE RAGE
Mon,
Apr 7

Reading:
• Instabeat (HBS 9-820-005)
• A Perspective on Entrepreneurship (HBS 9-384-131)
• Hind Hobeika Swim goggles with an eye on performance stats
• Hind Hobeika discusses manufacturing challenge
• Why Startups are Hard
• Reflecting on My Failure to Build a Billion-Dollar Company

Questions:
• Assess Instabeat as a pattern in entrepreneurship using the ten-point 

framework in the Patterns note (also on page 2 in the syllabus).
• Should Hobeika continue to pursue her startup venture or should she quit? 

If she chooses to quit is there a way Hobeika can fail well?
• Why has Instabeat taken so long to develop despite demand and financing 

being present?
• If Hobeika decides to keep Instabeat alive, what should she do in terms of 

capital, people, geography and manufacturing?

Survey: 
• PIE Session 6

SESSION 6: FINDING PRODUCT MARKET FIT
Boring and Basic Startups

Wed,
Apr 9

https://hbsp.harvard.edu/tu/ff142e54
https://hbsp.harvard.edu/tu/ff142e54
https://hbsp.harvard.edu/tu/f0f3e5bc
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EaLrRIm8XuJDu9kUikOf-4wBAnLDXFNW88ePO2Zf3CgoJA?e=5f2tkm
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EXpO105ll9lDpt8KcAk5kK4BiwJOA1ChN-OK2oV348oRKw?e=OTpwpJ
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EcwKC5VgvsBOvdnK-bwqK5YBptT9yMo5tjyDHjY-qJplPw?e=6yCj2P
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EX3XAUHOE7JHlrWmkgA2kyUBx_ATPS6ePnJZC0L9Mpcsnw?e=crywvp
http://yale.qualtrics.com/jfe/form/SV_6Va9FmV9pTzNdxH
https://hbsp.harvard.edu/tu/9fdd5b76
https://hbsp.harvard.edu/tu/dc43343c
https://yaleedu-my.sharepoint.com/:v:/g/personal/adam_wasserstein_yale_edu/EW35SctBcp5DpRaxQFQpRc4BpN2x5qn6eQbKzZa4m_6Ypw?nav=eyJyZWZlcnJhbEluZm8iOnsicmVmZXJyYWxBcHAiOiJPbmVEcml2ZUZvckJ1c2luZXNzIiwicmVmZXJyYWxBcHBQbGF0Zm9ybSI6IldlYiIsInJlZmVycmFsTW9kZSI6InZpZXciLCJyZWZlcnJhbFZpZXciOiJNeUZpbGVzTGlua0NvcHkifX0&e=XiwP3C
https://yaleedu-my.sharepoint.com/:v:/g/personal/adam_wasserstein_yale_edu/EadaNYuAhnZGuiWQ1JDtgAoBhfsX77t09L0rIAKY1IwkjA?nav=eyJyZWZlcnJhbEluZm8iOnsicmVmZXJyYWxBcHAiOiJPbmVEcml2ZUZvckJ1c2luZXNzIiwicmVmZXJyYWxBcHBQbGF0Zm9ybSI6IldlYiIsInJlZmVycmFsTW9kZSI6InZpZXciLCJyZWZlcnJhbFZpZXciOiJNeUZpbGVzTGlua0NvcHkifX0&e=lLb1ED
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EYToVidaFg9AofG4NOITLRcBkUInmIhSZVYgCLZT5wnJow?e=Fo4ypd
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EcPRmUGRu3NEukDWDuZ3dE8Bf-178dCEcaYIIjLTdNsWtA?e=xVnARz
http://yale.qualtrics.com/jfe/form/SV_didYD0wLw6nNkNf


Reading:
• Smitten Ice Cream: Serving Joy (Stanford E-663)
• Identifying and Exploring the Right Entrepreneurial Opportunity for You (HBS 9-

808-043)
• The Fall of WeWork_How a Startup Darling Came Unglued - WSJ
• Foundation 28 __ Robyn Sue Fisher Video (watch part or all)
• The Shocking Meltdown of Ample Hills 

Questions:
• Assess Smitten as a pattern in entrepreneurship using the ten-point 

framework in the Patterns note (also on page 2 in the syllabus).
• How does Robyn Fisher’s bootstrap approach differ from many startups?
• Would you have done anything differently from Robyn’s approach in the 

launch phase?
• How successful has Fisher been in growing Smitten? What drove the 

company’s performance?
• How should Fisher consider her growth options? (Texas, Channel, 

California, Delivery)
• Which financing opportunity should Fisher pursue and why?

Survey:
• PIE Session 7

11

Detailed Outline of Class Sessions (3 of 7)

Boring and Basic Startups

If you would like to know where you are on your participation grade at 
the midpoint, please see one of the TAs.

SESSION 7: A PREMIUM ICE CREAM 
STARTUP

Mon,
Apr 14 SESSION 8: WHICH PART OF BEING A

FRANCHISEE IS MOST LUCRATIVE?

Reading:
• European Wax Center in Manhattan (Yale SOM)
• Exploring Franchisees as a Post-MBA Entrepreneurial Path
• Ten Essential Questions to Consider When Selecting a Franchise Brand for 

a Search Fund Journey
• Franchisees With Advanced Degrees
• Some Thoughts and Helpful Hints for Preparing Midterm and Final 

Submissions in My Courses 
• Midterm submission due

Questions:
• Assess European Wax as a pattern in entrepreneurship using the ten-point 

framework in the Patterns note (also on page 2 in the syllabus).
• What are some of the pros and cons of being a franchisee?
• What are some of the pros and cons of being an area developer in a 

franchisee system?
• Should Karen retain the Manhattan franchise locations for her own 

portfolio or work with the Robertson – Gladstone team? Why?
• Which economic model is more appealing for Karen, being a franchisee or 

an area developer? Calculate the net present value of each strategy’s cash 
flow streams.

Survey: 
• PIE Session 8

Franchisee Businesses
Wed,

Apr 16

https://hbsp.harvard.edu/tu/acdb4167
https://hbsp.harvard.edu/tu/c89e3887
https://hbsp.harvard.edu/tu/c89e3887
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EXMBjiJK-vZEtVf5wS-XreABOP4rMK27IdO-ZIrYtxMWRw?e=jiGMYq
https://yaleedu-my.sharepoint.com/:v:/g/personal/adam_wasserstein_yale_edu/EfXQXHre6mdFtDeAAiRbfRABu5aG2jTcnKYBSTC1eNb-hQ?nav=eyJyZWZlcnJhbEluZm8iOnsicmVmZXJyYWxBcHAiOiJPbmVEcml2ZUZvckJ1c2luZXNzIiwicmVmZXJyYWxBcHBQbGF0Zm9ybSI6IldlYiIsInJlZmVycmFsTW9kZSI6InZpZXciLCJyZWZlcnJhbFZpZXciOiJNeUZpbGVzTGlua0NvcHkifX0&e=PicsrK
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EeV6QUX__wNCniM8l5Bw2ocBjyEYuhnuNbB_A4Z7cDQf8w?e=bkrNg7
http://yale.qualtrics.com/jfe/form/SV_8rmjB3RJgjXn8Ql
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EVxJT5uaBclCj_JnOotjvvgBd2yweYGM3bHUPqCCkBJlFw
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/ESgbaL3R0M1LoL0oYISUisgBms9QP0b3xCZt1yW5Xhsf0A
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EaQORAf0r6VMjOwoBgD686UBac17ctC7Tpg4nggJwC7kJw
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EaQORAf0r6VMjOwoBgD686UBac17ctC7Tpg4nggJwC7kJw
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EX-jNenyocZGnXC2k3SDvE0BbD96Lz407jztreUIxVBYSQ?e=xltcnl
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EWgCmTHivDpEmlaNajE9KvUBnNz4E4FJMYpaf7zABp80UQ
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EWgCmTHivDpEmlaNajE9KvUBnNz4E4FJMYpaf7zABp80UQ
http://yale.qualtrics.com/jfe/form/SV_b2A0WxeikvryUu1
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Detailed Outline of Class Sessions (4 of 7)

Franchisee Businesses
SESSION 9: A FOOD SERVICE FRANCHISE
OPPORTUNITY

Reading:
• Cambridge Franchise Partners (HBS 9-217-082)
• Note on Buying a Franchise (9-491-024)
• Harvard Burger School
• How to Get Rich by Buying a Franchise (Really)
• Examining the Franchise Disclosure Document

Questions:
• What do you think about operating franchisees as a way to do a 

programmatic acquisition program?
• What are the risks and benefits in this context?
• Is a consolidation strategy for Perelman and Sloane well suited in the 

Burger King franchise system?  Why or why not?
• Describe some of the ways Perelman and Sloane are creating value.
• Explain and assess Perelman and Sloane’s real estate strategy.  What do 

you like and dislike about their approach to real estate assets?
• Should Perelman and Sloane pursue the Maaco opportunity?  Why?  What 

is attractive about the opportunity – what risks are in the opportunity?

Survey:  
• PIE Session 9 

Mon,
Apr 21

Entrepreneurship Through Acquisition

Reading:
• Brown Robin Capital (Stanford E472)
• The First 10 Questions for Would-be Searchers (IES401)
• Searching for a Search Fund Structure 
• The Search Fund Journey
• Fireside chat with Will Thorndike

Questions:
• Assess Brown Robin as a pattern in entrepreneurship using the ten-point 

framework in the Patterns note (also on page 2 in the syllabus).
• How is this pattern of entrepreneurship different form others?
• Does it introduce more, fewer, or just different risks?
• How are Lucas and Ryan allocating their time on this journey?
• How will this path impact their lifestyle?
• How does the business selection differ in this pattern?
• Is OnRamp an attractive acquisition? Why or why not?

Survey:
• PIE Session 10 

SESSION 10: WHY START WHEN YOU
CAN BUY

Wed,
Apr 23

https://hbsp.harvard.edu/tu/18db4105
https://hbsp.harvard.edu/tu/f0a21934
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EYmn20zo9o1Au-XiHDwYQiQBpO6eCAb4QwWiLK3aaQkf2g?e=rYmOLA
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EY-WVFFYXddPrNCm71wVYd4BB5txxS8-wVz5MNPea39fsg?e=Rzud34
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EUcPcq6Jod5Gl9j-jFg4aT8BzQssJqRjg4rU0ri-bUB6eQ
http://yale.qualtrics.com/jfe/form/SV_2rjwrIW8HqYMpN4
https://hbsp.harvard.edu/tu/daccf445
https://hbsp.harvard.edu/tu/55a903a7
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EfTyMceiY5FBqPi4mOYjNwkBxBMIkouiLY6Ms6zQO2Aptw
https://yaleedu-my.sharepoint.com/:u:/g/personal/adam_wasserstein_yale_edu/EShZ5KlFBe5NrWbu462aGXEBZdLnPZxgI3Hhf_x6YICXJg?nav=eyJyZWZlcnJhbEluZm8iOnsicmVmZXJyYWxBcHAiOiJPbmVEcml2ZUZvckJ1c2luZXNzIiwicmVmZXJyYWxBcHBQbGF0Zm9ybSI6IldlYiIsInJlZmVycmFsTW9kZSI6InZpZXciLCJyZWZlcnJhbFZpZXciOiJNeUZpbGVzTGlua0NvcHkifX0&e=46oE34
https://yaleedu-my.sharepoint.com/:v:/g/personal/adam_wasserstein_yale_edu/EcBO2hukV9RNpqvXCUNhGeoBfhMKseGQ06hhqgm0bb8yAg?nav=eyJyZWZlcnJhbEluZm8iOnsicmVmZXJyYWxBcHAiOiJPbmVEcml2ZUZvckJ1c2luZXNzIiwicmVmZXJyYWxBcHBQbGF0Zm9ybSI6IldlYiIsInJlZmVycmFsTW9kZSI6InZpZXciLCJyZWZlcnJhbFZpZXciOiJNeUZpbGVzTGlua0NvcHkifX0&e=dky6pf
http://yale.qualtrics.com/jfe/form/SV_8jLi3Y5RWlCzTi5


SESSION 11: ETA THE ACQUISITION

Reading:
• Systems Design West (HBS 9-220-004)
• Optional: 2024 Search Fund Study (Stanford E870) Please do a quick and 

light read – try to focus on statistics
• Why More MBAs Should Buy a Small Business (HBR H02R9Q)
• Partner Search Podcast

Questions:
• Assess SDW as a pattern in entrepreneurship using the ten-point 

framework in the Patterns note (also on page 2 in the syllabus).
• Is SDW an attractive opportunity for Jenn Braus?
• Is it fair for the seller to ask for a price increase?
• What is the financial potential for Jenn personally? Assume Jenn gets a 

25% promote.
• What is the probability of success or failure for Jenn in this project? How 

does this compare to other patterns?
• How should Jenn react to a potential new customer that would increase 

revenue by 20%?
• How should this change her views on the business and valuation?
• If the seller insists on the price increase, should Jenn do the deal?

Survey: 
• PIE Session 11

13

Detailed Outline of Class Sessions (5 of 7)

Entrepreneurship Through Acquisition
Mon,

Apr 28

Family Business Entrepreneurship

Reading:
• Valley Carriers (A) (Ivey W16326)
• Valley Carriers (B) (Ivey W16327)
• Valley Carriers (C) (Ivey W16328)
• New ideas from a new generation
• How Family Business Owners Should Bring the Next Generation into the 

Company (HBR H04GEI)
• To Honor and To Grow: Recommendations for the Enduring Family Business 

(UV7796)
• Vikram Bhalla: Family businesses are here to stay, and thrive

Questions:
• Assess Valley Carriers as a pattern in entrepreneurship using the ten-point 

framework in the Patterns note (also on page 2 in the syllabus).
• What are some of the primary issues facing Travis and Erin Klassen as they 

pursue entrepreneurship within their family business?
• What are the benefits of Travis and Erin professionalizing Valley?
• How easy does it look for Travis and Erin to be entrepreneurs within Valley 

Carriers?
• If you were part of G2, how would you be feeling about Travis and Erin’s 

aspirations and initiatives?
• What are your thoughts on how Travis and Erin approached their change and 

entrepreneurial initiatives at Valley Container?
• What should Travis and Erin do next as the C case closes?

Survey:
• PIE Session 12 

SESSION 12: ESTABLISHING STATUS AND
OWNERSHIP IN A FAMILY BUSINESS

Wed,
Apr 30

https://hbsp.harvard.edu/tu/27a31e03
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EWgjjuWJl4dCoyjwpBmNcZEBHs8J05s_vjs7iZOG2u4Mew
https://hbsp.harvard.edu/tu/4e4ec383
https://podcasts.apple.com/us/podcast/finding-right-fit-lessons-learned-through-partner-led/id1149510247?i=1000447068770
http://yale.qualtrics.com/jfe/form/SV_ebWJuhtCuf8tG05
https://hbsp.harvard.edu/tu/469370c9
https://hbsp.harvard.edu/tu/89649082
https://hbsp.harvard.edu/tu/4157c192
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/ETzVRazR5EBEh0DC39fu8E4BfPMFRGciFmUS2xwwxodJzw?e=CpYoSw
https://hbsp.harvard.edu/tu/01fc21fe
https://hbsp.harvard.edu/tu/01fc21fe
https://hbsp.harvard.edu/tu/55ea4aab
https://hbsp.harvard.edu/tu/55ea4aab
https://yaleedu-my.sharepoint.com/:v:/g/personal/adam_wasserstein_yale_edu/EUOBOtp2P-tEuT2priIKlNcBJDPzZC6Giv5orr5gMYS93Q?nav=eyJyZWZlcnJhbEluZm8iOnsicmVmZXJyYWxBcHAiOiJPbmVEcml2ZUZvckJ1c2luZXNzIiwicmVmZXJyYWxBcHBQbGF0Zm9ybSI6IldlYiIsInJlZmVycmFsTW9kZSI6InZpZXciLCJyZWZlcnJhbFZpZXciOiJNeUZpbGVzTGlua0NvcHkifX0&e=jDb9t2
http://yale.qualtrics.com/jfe/form/SV_6u1agEcqGZGVAzz


SESSION 13: COURSE WRAP UP
AND CONCLUSION

14

Detailed Outline of Class Sessions (6 of 7)

Reading:
• Experimenting in the Entrepreneurial Venture (HBS 8077)
• How to Write a Great Business Plan (HBR 97409)
• Writing a Business Plan: The Basics (HBS 5344BC)
• Business Plan (HBS 9-389-020)
• Developing Business Plans and Pitching Opportunities (HBS 8062)
• Do You Have What it Takes to Be an Entrepreneur
• On the Nature of Passion in an Entrepreneurial Journey

Assignment: Please be prepared to pitch your entrepreneurial pattern and 
business plan in class. Four to five students will randomly be selected to do a 
ten-minute in-class pitch.

Questions:
• Which entrepreneurial pattern is right for you and why?
• How do you assess your selected entrepreneurial path using the ten-

dimension framework explored in the course?
• How has this course changed or confirmed your perceptions about being 

an entrepreneur?
• What is the most important part of being an entrepreneur for you and 

why?

Survey:
• PIE Session 13 

Mon,
May 5

https://hbsp.harvard.edu/tu/2db37fc7
https://hbsp.harvard.edu/tu/eba919cc
https://hbsp.harvard.edu/tu/23cb4c58
https://hbsp.harvard.edu/tu/7aa3f233
https://hbsp.harvard.edu/tu/edb3258f
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EaynvKndHahMvo3bu0EbHBwBu05uiU9rHCS3UoAMZtosUg?e=gtHGte
https://yaleedu-my.sharepoint.com/:b:/g/personal/adam_wasserstein_yale_edu/EVFGfYPB3n1GuoD07Oby7b0Bs8Qq66OM21IN_jmIJ2nhjA
http://yale.qualtrics.com/jfe/form/SV_1XlJEWR973qSL5z


A. J. Wasserstein is a private investor with a long-term orientation interested in lower middle 
market businesses and philanthropic organizations, where he can be positively impactful by 
using his experiences, time, and capital. Mr. Wasserstein was the president of Onesource Water, 
the third largest bottleless water service business in the US. Onesource Water was sold to Water 
Logic, a UK-based strategic acquirer, in 2016. Previously, A. J. was the founder and CEO of 
ArchivesOne, the third largest records management company in the United States. He 
successfully built ArchivesOne into a super-regional records management company employing 
400 people before selling to Iron Mountain (NYSE: IRM) after 17 years of operation. He has 
served on several mid-market boards. A. J. graduated from Colgate University and received his 
MBA from New York University. The U.S. Small Business Administration has recognized A. J. as 
the Small Business Person of the Year in Connecticut. A. J. was featured in the book, Leadership 
Secrets of the World’s Most Successful CEOs. A. J. recently finished writing a book on young 
adulthood, What Matters Most: A Young Adult’s Road Map to Life, that is a gift to his three 
children.

The instructor reserves the right to modify and/or change the syllabus as needed during the 
course.

15

Faculty Biography 



COURSE NUMBER: MGT 874 

COURSE TITLE : PATTERNS IN ENTREPRENEURSHIP

Assignment Description:
Students will submit written analyses of case studies. The written analysis should use the tools and techniques discussed in class and in the 
assigned readings. The case analysis must be submitted prior to the class session when the case will be discussed. These four to five-page 
papers should begin with a clear and concise recommendation and follow with succinct supporting analysis. There is no need to summarize 
the case, and the tone should be more professional and businesslike than academic.

16

Grading Policy for Written Midterm and Final Submission

Rubric

+ (14-16 points) Clear and concise recommendation followed with succinct supporting analysis. Provides both quantitative AND qualitative 
analysis that goes above and beyond the case facts. Case facts are only repeated as necessary to make the recommendation 
clear or prove a particular point. Multiple angles are considered, with the risks and potential rewards associated with each 
option clearly articulated.

  (10-13 points) A recommendation is provided followed with some supporting analysis. Provides either quantitative or qualitative analysis that 
goes above and beyond the case facts. Includes some unnecessary repetition of case facts. Limited options are presented, and 
risks/rewards are not always clearly articulated.

-  (5-9 points) Assignment turned in late or simply restates case facts without a clear recommendation. Quantitative and/or qualitative 
analysis of the case is limited and/or does not follow a clear logical structure.

Fail (0 Points) Assignment not turned in or submitted in violation of the honor code.



COURSE NUMBER: MGT 874

COURSE TITLE : PATTERNS IN ENTREPRENEURSHIP

Class Participation: 
The basis for high-quality classroom participation is diligent preparation. Students should expect to spend several hours reading, assessing, and 
analyzing each week’s materials on their own and are encouraged to conduct further analysis in study groups prior to each class. Each session 
focused on a case study will begin with a student opening the class, typically with his or her own assessment of the case. Throughout the rest 
of the class, students will be asked to support or challenge the initial opening as the instructor facilitates a case discussion. Class participation 
is an important part of this class. The more you contribute, the more you and your classmates will get out of the class, and the more 
stimulating the class will be for us all – so active participation is strongly encouraged, with a significant portion of your grade earned through 
class participation. Please be prepared for the Instructor to “cold call” on you in class. If you are not prepared to be called on, please turn your 
name card upside down, and the instructor will not cold call you (please limit your upside-down option to one session in the course).

17

Grading Policy for Attendance and Class Participation

Rubric

+ (3 points) Student is thoroughly prepared for class and meaningfully involved throughout the class session in a reflective and deep way. 
Preparation is outstanding and complete. Student has attempted and worked through the mathematical components of the 
case. Student offers innovative perspectives and ideas using case data. Student relates analysis to other components of the 
course and synthesizes course material into comments. Student is respectful of other comments in class when disagreeing or 
confronting another student’s ideas.

  (2 points) Student is consistently involved in the class conversation and volunteers and responds to being called on. Preparation is good, 
and there is some clear analysis and interpretation of case facts. Student uses tools and techniques explored in class. Student 
agrees with or refutes other students’ comments in a respectful and analytical way. Support is fact and data-based.

-  (1 points) Student responds with facts from case and reading when called on or voluntarily offers case or reading facts on an infrequent 
basis.

0 (0 Points) Student is not in class.
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