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Presentation Outline
I.
Introduction: The Shortcomings of Legal Education

A.
Inadequacies of law school preparation

1.  Law school is least effective in preparing students for transactional practices

2.  Connecting legal education and the legal profession

B.
Responding to the needs of transactional practitioners and market


1.  Adapting


2.  Updating

C.
Interdisciplinary training


1.  Solving client problems



2.  Working collaboratively in a team of professionals



3.  Integrating early and often

D.
Preparing students to hit the ground running


1.  Adding value 


2.  The function of lawyers in a transaction


3.  Deal makers and deal breakers

II.
The University at Buffalo Law School’s Finance Transactions Concentration 

A.  Background 

B.  Highlighting two teaching innovations


1.  Acquisition Transactions 


2.  NYC Program
III.
Acquisition Transactions


A.
Studying actual transactions: “soup to nuts”


1.  Transactions donated by alumni 



a.  Private equity




b.  Change every 3-4 years


2.  Primary materials typical of transactions




a.  Offering memorandum




b.  Valuation




c.  Stock purchase agreement



d.  Credit agreement




e.  Legal opinions



3.  Financial statements 



a.  Integration



b.  Working with the pro formas

B.
Co-taught and cross-registered with the School of Management


1.  Working collaboratively 


2.  Understanding and sympathizing with client objectives

C.
Bringing in the transaction principals and their lawyers

D.
Class structure


1.  Not a lecture class



2.  Students work with the documents



a.  The “backbone”



b.  Reading documents  



c.  Sensitivity to risk and risk allocation

E.
Teaching the students to function in context of the transaction


1.  Student participation


2.  Limited class size (two simultaneous sections)


3.  Mixing law and management students


4.  Assignments

F.
Placement in the Finance Transactions Concentration curriculum


1.  Required course



2.  Other courses 




a.  Related Practices




b.  Transactional Practice and Documents 

G.
Seeing the forest and the trees
IV.
The University at Buffalo New York City Program in International Finance and Law

A.
Capstone courses


1.  2 tracks 



a.  NYC Program




b.  Finance Transactions Colloquium


2.  Transition to practice

B.
Overview of the NYC Program


1.  Spring semester in Manhattan



2.  20-25 JD and JD/MBA students



3.  Focus on international finance and transactions


C.
Classroom component


1.  Modular curriculum




a.  Different instructor each week



b.  Different subject/focus each week


2.  A mosaic of topics – not a gradual progression


D.
Practitioner integration



1.  Financial market participants join academic instructors in classroom 



2.  Substantive contribution




a.  Cutting edge of practice areas



b.  Recent transactions and documents 

E.
Team projects


1.  Practitioner sponsors



2.  Structure




a.  Full semester




b.  Four-student teams



3.  Topics 




a.  Highly technical subjects



b.  Typical of work assigned to junior attorneys

F.
Site visits, briefings and panels


1.  Seeing law in action



2.  Networking and contacts


3.  Taking advantage of the NYC location

G.
Learning to function and analyze on the spot


1.  Transformative experience


2.  Adding value to the transaction


3.  Confidence and making connections 
V.
Conclusion:  Preparing Students to Enter a Challenging Employment Market


A.  Integrating the parts of the Finance Transactions Concentration



1.  Deals



2.  Capital markets



3.  Regulation and access to capital markets


B.
Connection with practitioners


1.  Information they provide about the legal marketplace



2.  Training students by teaching about transactions and their practices

C.
Niche practice areas 


1.  Differentiation



2.  Mastery of a subject



3.  Practice areas 


a.  Regulation



b.  Compliance and risk management



c.  Restructuring



d.  Litigation over structured financial products



e.  Global practice

D.
New model of transactional legal education


1.  No longer “we teach them and firms train them”



2.  Beyond “skills” 


3.  Teaching students in the context of the law
� The University at Buffalo Law School’s Finance Transactions Concentration and this presentation also owe their creation and development to Professors Thomas Disare, Thomas Headrick, John Henry Schlegel and David A. Westbrook.
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