
 

 

 
 

REAL 380 -  REAL ESTATE INVESTMENTS 

Spring, 2013; MW 5:30 – 6:45, 120 Beatty Center   

Instructor: Professor Elaine Worzala 

Contact Information: worzalaem@cofc.edu or 953-8121 or 858-353-2067 (cell) 

Office Hours: Monday and Wedensdays, 2:30 – 4:30 and 11:00-12:00 on T and TH, or by appointment 

 

Course Description  

The College of Charleston Undergraduate Course Catalogue describes this course as the following” This course 

presents the fundamental concepts of real estate investment analysis. This course will provide a framework for 

making real estate investment decisions. Background topics include the legal foundation for real estate 

ownership, lease agreements and alternative ownership structures. The course will focus on the development of 

a financial decision-making model that will incorporate cash flow forecasting and risk analysis.” 

 

Objectives: REAL 380 is an advanced course focusing on real estate investment analysis and decision-making.  

By the end of the course the students will be vary familiar with the discounted cash flow (DCF) model and other 

tools available to evaluate real estate investment alternatives from the perspective of an equity investor with 

additional emphasis on market analysis and financing.  The students will be knowledgable about the decision-

making process involved with investment into the many different types of real estate assets as well as the 

alternative types of real estate investors. 

  

Prerequisite 
Junior standing; ACCT 203, 204, FINC 303, ECON 200, 201, MATH 104 or 250, and REAL 310; or permission of the instructor. 

 

Required Resources: 

1) Investment Analysis for Real Estate Decisions, 7th Edition, G. Greer and P. Kolbe, Dearborn, 2009 

2) Financial Calculator (HP 10-B II, TI BA II, or equivalent). 

 3) Access to and working knowledge of Microsoft Excel 

The textbook is a primary source of information. The lectures, in some cases, will follow the text, but in other 

cases, may be drawn from other sources. You should know both the textbook and the lectures. 

 

SB Learning Goals  

This course directly addresses the Learning Goals established by the School of Business: 

COMMUNICATION SKILLS:  Students will demonstrate the ability, via both written and spoken word, 

to effectively present, critique, and defend ideas in a cogent, persuasive manner.  Final project includes 

interviews, a written exeuctive summary and a presentation to the class. 

QUANTITATIVE FLUENCY:  Students will demonstrate competency in logical reasoning and data 

analysis skills.  Students will gain a working knowledge of Excel and their financial calculators. 

 SYNTHESIS:  Students will demonstrate the ability to integrate knowledge from multiple disciplines 

incorporating learning from both classroom and non-classroom settings in the completion of complex and 

comprehensive tasks.  



 

Format, Tasks, and Grading 

Primarily, this will be a lecture course with discussion encouraged.  There will be a series of assignments 

designed to enhance the students’ computer skills as well as their understanding of investment analysis.  

Additional readings, primarily “industry” papers or current event articles will be assigned. 

 

There are three non-comprehensive exams. The are each worth 100 points.  Homework, in-class or take-home 

quizzes, computer projects and the investor interview/data gathring assignment/presentation will make up the 

remaining 25% of your grade. The weight of each quiz/assignment will be given when the assignment is handed 

out.  The grading scale is: 90 – 100, "A"; 80 -89, "B"; 70 – 79, "C"; 60 – 69, "D"; and below 60, "F". 

 

See the tentative schedule for the exam dates. The second and third exams, while not comprehensive by design, 

will still require you to use many of the applications and much of the knowledge from prior tests. No make up 

tests are given during the semester.  If you must miss a test, you may either take it early or make it up during 

the final week of the semester provided that you notify me ASAP and I approve your request.  

 

Assignments must be turned in on time to receive full credit. Late assignments (unless circumstances dictate 

otherwise) receive a maximum grade of 50%.  There are no make-up quizzes. 

 

Collaboration  

Students are encouraged to ask each other questions, but unless they are given a group assignment, they are 

expected to do their own work.  If the instructor suspects that a student is not doing his own work, the instructor 

will take appropriate action and will not differentiate between “copier” and “copy-ee.” 

 

Grading*:    

 Points 

Attribute Analysis                                   50 

Three tests (100 each)  300 

Assignments/Quizzes       100 

RE Investor Project 100 

Class Participation 

Course Total 

  50 

600 

* Assignment due dates and instructions will be handed out in class and  available on Oaks. 

Course Grade Scale  

A 94-100 – Superior  C 73-76 – Acceptable 

A- 90-93 – Great work  C- 70-72 – Weak work 

B+ 87-89   D+ 67-69 – Significant concerns 

B 83-86 - Good work  D 63-66 – Barely Acceptable Passing 

B- 80-82 - Below good work  D- 60-62 - Near failure 

C+ 77-79 - Considerable 

weaknesses 

 F Failure - Below 60 

 

 

Attendance 

Non-attendance places you at an extreme competitive disadvantage.  If you miss a class, you are responsible for 

material covered and any assignments.  

 



Target Schedule:  Quizzes and assignements will be announced in class on a timely basis. For the most part, 

text chapters will be covered in order of the book so they are not listed.  Each day there will be a handout 

distirbuted tht includes the reading assignments for the next class period.  From time to time we will have guests 

lectures and expand the class to allow other students interested in real estate to attend. These classes may be 

held in a different room and will be announced as soon as we have confirmed the speakers. In addition, there 

may be a few field trips or other industry networking opportunities that may arise and be beneficial for applying 

the mateiral being discussed in the course.  Therefore, the course schedule may be rearranged to accommodate 

these opportunities.  The test tests are hopefully firm but they also may need to change if an extraordinary 

opportunity presents itself..     

 

Date Topics and tasks    Date Topics and tasks 

1/9 Introduction 3/6 Spring Break!! 

1/14 Lecture   3/11 Lecture 

1/16 Lecture   3/13 Lecture 

1/21 No class MLK Day 3/18 Test 2 (25% of grade)  

1/23 Lecture   3/20 Lecture 

1/28 Lecture 3/25 Lecture  

1/30 Lecture  3/27 Lecture  

2/4 Lecture 4/1 Lecture 

2/6 Lecture 4/3 Lecture 

2/11 Lecture 4/8 NO CLASS RE Investor Interview/data gathering 

2/13 Test 1 (25% of grade) 4/10 NO CLASS RE Investor Interview/data gathering 

2/18 Lecture 4/15  Lecture 

2/20 NO CLASS 4/17  Lecture  

2/25 Lecture 4/22 Lecture 

2/27 Lecture 4/24 Lecture 

3/4 Spring Break!! 5/1  Final Exam (25% of grade) as scheduled by the 

University 

 

Days we do not have class will have field work assigned to them for your final project.  There is a chance that 

some of them will be replaced with a class so please watch for announcements.  

 

Technology in the Classroom: The recent past has resulted in incredible technological advancement. 

Unfortunately, societal norms regarding the use of these technologies have lagged. Cell phones, text messaging, 

Youtube and all the other distractions certainly have their place in modern society. However, their role in the 

classroom is much more limited. If you bring your computer to class, please restrict it to legitimate educational 

uses, such as note-taking or document access. If your cell phone call or text message is of such vital importance, 

you probably should not be in class. Please put cell phones on vibrate or, even better, turn them off. 

 

 



The Honor Code at the College of Charleston specifically forbids: 

 

Lying, cheating, attempted cheating, and plagiarism are violations of our Honor Code that, when identified, are 

investigated.  Each incident will be examined to determine the degree of deception involved. 

 

Incidents where the instructor determines the student’s actions are clearly related more to a misunderstanding 

will handled by the instructor.  A written intervention designed to help prevent the student from repeating the 

error will be given to the student.  The intervention, submitted by form and signed by both the instructor and the 

student, will be forwarded to the Dean of Students and placed in the student’s file.    

 

Cases of suspected academic dishonesty will be reported directly by the instructor and/or others having 

knowledge of the incident to the Dean of Students.  A student found responsible by the Honor Board for 

academic dishonesty will receive a XF in the course, indicating failure of the course due to academic dishonesty.  

This grade will appear on the student’s transcript for two years after which the student may petition for the X to 

be expunged.  The student may also be placed on disciplinary probation, suspended (temporary removal) or 

expelled (permanent removal) from the College by the Honor Board.  

 

Students should be aware that unauthorized collaboration--working together without permission-- is a form of 

cheating.  Unless the instructor specifies that students can work together on an assignment, quiz and/or test, no 

collaboration during the completion of the assignment is permitted.   Other forms of cheating include possessing 

or using an unauthorized study aid (which could include accessing information stored on a cell phone), copying 

from others’ exams, fabricating data, and giving unauthorized assistance. 

 

Research conducted and/or papers written for other classes cannot be used in whole or in part for any 

assignment in this class without obtaining prior permission from the instructor.   

 

Students can find the complete Honor Code and all related processes in the Student Handbook at 

http://www.cofc.edu/studentaffairs/general_info/studenthandbook.html. 

 

Additional Comments on Classroom Cconduct 

1)  The use of computers in the classroom is encouraged. Computers are a great tool. Facebook, Youtube and 

other popular applications are not intended to be part of the classroom experience. Your personal computer use 

in the classroom should be restricted to course-related activities. Above all, do not distract others. 

2)  Late arrivals and early departures are sometimes necessary. Please be discreet. It does not hurt to notify the 

instructor in advance.  Unnecessary lateness and disruptive entries are irresponsible. 

3)  Respect others. As an individual, you have the right to waste your (or your parent’s) tuition investment, but 

most of your classmates are here to learn. 

Homework 

1)  Professional presentation is expected. Think of the instructor as your direct supervisor. At this point in your 

academic career, you should be cognizant as to the meaning of “professional.” If you are not sure, review your 

past or ask your instructor for guidance. 

2) To assure an emphasis on quality, the instructor may deduct up to 20 percent of your homework grade for a 

lack of professional presentation. This means that you can do everything correctly and only receive 80% of a 

possible 100. You are forewarned. 

3)  Keep a back-up copy of any work you turn in. Also, save your returned assignment in case there is a grading 

discrepancy. The instructor will not assume anything about what you did, what you thought you did, or what you 

say you did. 



4)  Deadlines matter.  Anything past the deadline is late.  Extensions may be granted, at the instructor’s 

discretion. 

5)  Collaboration and doing your own work. Students are encouraged to ask each other questions, but unless 

they are given a group assignment, they are expected to do their own work.  If the instructor suspects that a 

student is not doing his own work, the instructor will take appropriate action and will not differentiate between 

“copier” and “copy-ee.” 

 

Disability Statement 

• The College will make reasonable accommodations for persons with documented disabilities.  Students 

should apply at the Center for Disability Services located on the first floor of the Lightsey Center, Suite 104.  

Students approved for accommodations are responsible for notifying me as soon as possible and for contacting 

me one week before accommodation is needed.   

 

• If there is a student in this class who has a documented disability and has been approved to receive 

accommodations through SNAP, please feel free to come and discuss this with me during my office hours. 

 

• Any student eligible for and needing academic adjustments or accommodations because of a disability is 

requested to speak with me during my office hours. 

 

• The College of Charleston abides by section 504 of the Rehabilitation Act of 1973 that stipulates no 

student shall be denied the benefits of an education “solely by reason of a handicap.”  Disabilities covered by 

law include, but are not limited to, learning disabilities and hearing, sight, or mobility impairments. If you have 

a documented disability that may have some impact on your work in this class and for which you may require 

accommodations, please contact the Center for Disability Services (953-1431) and then see me so that such 

accommodation may be arranged. 

  


