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Norms

• Attendance is mandatory. 
• Class length is variable. Classes may go longer or shorter (generally 

longer – especially the last class).
• Mobile phones are required and must be on silent (no buzzing).
• When lap tops are in use, only applications we use in the class should be 

open, e.g., Outlook should be closed.
• If you are very late for the class, do not ask questions that might have 

been covered in the first part of the class. Sit near the back (until the 
break).
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Norms

• If we have a guest speaker: 1) no laptops open; 2) no mobile devices 
visible; 3) sit near front of the class for the video* (not applicable 2021)

• Group participation is peer evaluated. I realize that there will be some 
“divide and conquer” for the big project due to backgrounds of the 
group members. However, each group member must have a firm grasp 
of the start-up idea.

• Honor code is maintained.
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Expectations

Setting expectations
• Much like an advanced graduate class, I will be leaning on the students 

in the class to participate. Some of you have knowledge that could be 
productively shared with the rest of the class. I will ask certain students 
to step up.

• Syllabus/Course Topics is a moving target.
• Some material in this course will be among the

most technically challenging that you will encounter 
at grad school.

• That said, the most important ingredient for success 
in this space is creativity – not pure technical ability.
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My Goals

My playbook is a long-term strategy. Some of you will be 
frustrated and confused. That’s OK. It is part of the learning 
process. 
• You need to know what you don’t know.
• You need to know if someone thinks they know something and they 

really don’t know. 
• I want to take you to the 0.1% of business technology knowledge
• I want to enable you to be the disruptor – not the disruptee!
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Key areas of course

The course is heavy tilted to blockchain technology and 
decentralized finance. However, more generally:
• Blockchain and DeFi
• Quantum computing
• Systematic investing
• Brain machine interface
• Other*

*Students have the option of choosing a firm in another emerging technology for the 
final project
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Why me?
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Campbell R. Harvey,
(2014) 
Cryptofinance
http://ssrn.com/abstract=2438299
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Financial Times

February 16, 2015
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The follower
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Main Deliverable (group project: 50%)

• Majority of the grade is determined by the quality of a maximum 
15 slide deck either analyzing an existing firm or technology 

• Student presentations on last session of the course. All students 
need to attend. The class will be extended (more than two 
hours). 

• You must schedule a meeting with me to discuss possible 
ideas/companies. See my Google calendar sheet.

• Maximum group size is 4. 
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Other Deliverables

• Preassignment (individual – complete/incomplete)
• Participation+5-question quizzes following class (50%: individual)
• Innovation project (group: 50%)
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Plan

• One crucial component of Web3 and the Metaverse is DeFi
• 90% of the course is DeFi and blockchain mechanics

– 1. DeFi Infrastructure
– 2. DeFi Primitives
– 3. DeFi Deep Dive
– 4. DeFi Risks and Opportunities
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Plan

• Much of the content of this course is already on line
• The value added will be from the questions you ask and your 

individual contributions to the class
• There are many topics I would like to talk about (and learn more 

about from you). I need students to step up. 
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Plan

• Example. A student approaches me (or a group of students) saying 
“we want to learn more about NFTs”. The students prepare 10 
slides and we carve out 30 or 60 minutes in class to talk about 
NFTs.

• Other examples could be mechanics of DAOs, Web3 topics like 
DeSo, blockchain bridges, regulatory issues, CBDC, ETF/CTFs, etc. 

• It is a full time job to keep up with this space and I need your help

28Campbell R. Harvey 2022



Plan

• Stuff will happen during the course and I will derail the class to talk 
about current events

• The Slack is a very important community for us
• Personally, I would like amass enough material so that I can begin:

– 2nd edition of my book, DeFi and the Future of Finance
– On-line learning experiences that focus on Web3/DeFi 2.0/Metaverse
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Plan

• If the course does not seem “organized”, that is a result of this 
space evolving so rapidly.

• One thing that you will learn is that this course is just the tip of the 
iceberg. It gets to that point where you can understand 75% of the 
Messari report. 

• Second half I will give a keynote speech that I have delivered all 
over the world
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A lot of hype
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A lot of hype

Not just blockchain
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A lot of hype

Not just blockchain
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Roubini Op-Ed
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• Let’s examine his 
arguments: 
February 10, 2021



Roubini Op-Ed
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• Yes. Agree is a 
bubble and 
experienced 
many bubbles



Roubini Op-Ed
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• Yes. The 
fundamental 
value of any fiat 
is zero. 

• No. Proof-of-
work is both a 
strength and 
weakness (proof 
of stake does not 
consume as 
much energy)



Roubini Op-Ed
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• Yes. Scaling is a 
major risk and it 
is true bitcoin 
will never be a 
transactional 
currency

• No. Other 
blockchains are 
not as vulnerable



Roubini Op-Ed
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• No. It is a store 
of value but a 
volatile one – like 
investing in a 
stock

• No. He misses 
the barter point 
which is key in 
DeFi



Roubini Op-Ed
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• Yes. Bitcoin is 
speculative asset. 
It is true it has no 
fundamental 
value. 

• No. Gold, like 
bitcoin, is an 
unreliable hedge. 
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• Yes. Bitcoin is not 
anonymous.

• Yes, it is a 
speculative asset. 

• Yes, it is the wild 
west

• No, some of the 
alternative coins 
have utility. 
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• No, not all 
stablecoins are 
like Tether (we 
will talk about 
USDC, DAI and 
FEI. 
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• No, the reason 
the fees are so 
high for credit 
cards is to cover 
the lack of 
security.

• No, there are 
emerging 
solutions to 
losing your 
private key.
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• Yes, the mining is 
centralized by all 
miners incented 
to do the right 
thing. 

• Yes, exchanges 
centralized but 
growing 
importance of 
DEX
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• No, these are 
mainly false 
statements (he is 
now talking 
blockchain not 
bitcoin).

• No, criminal 
prefer cash.
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• No, gold is an 
unreliable 
inflation hedge. 

• Yes, TIPS are a 
reliable hedge
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• No, serious 
investors want a 
diversified 
portfolio and you 
can make the 
case for crypto.

• Yes, bitcoin has 
no place in a 
Corporate 
Treasury. 



Roubini Op-Ed
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• No= 13
• Yes= 11
• 11/24 = 46%



Roubini Op-Ed
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• No= 13
• Yes= 11
• 11/24 = 46%  = (curved!) B-
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