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Instructor: Micheal Humphries

Text: Real Estate Finance and Investments
By W. Brueggeman and J. Fisher, McGraw Hill 14th Edition
Course Description
· This course is a continuation of Real Estate Finance I, and is primarily concerned with commercial real estate and it’s applications. 
· The course prepares students to understand the risks and rewards associated with investing in and financing of real estate, both residential and commercial. 
· We will look at development financing, appraising, consulting, leasing, and corporate real estate. 
Course of Study
PART ONE: Financing Real Estate Development
Chapter 16: Financing Project Development
Chapter 17: Pricing Land Development Projects 
Homework 1

PART TWO: Alternative Real Estate Financing and Investment Vehicles 
Chapter 18: Structuring Real Estate Investment: Organizational Forms and Joint 
                    Ventures 
Chapter 19: The Secondary Mortgage Market: Pass-Through Securities 
Homework 2
Chapter 20: The Secondary Mortgage Market: CMO’s and Derivative Securities 
Chapter 21: Real Estate Investment Trusts (RIOTs)
Chapter 22: Real Estate Investment Performance and Portfolio Consolidation 
Homework 3

Review for the final

Final Exam
Policies:

Students are expected to attend all classes throughout the semester and to arrive on time.  Missed classes will require a short paper, to be assigned by the instructor.  A third absence will result in an automatic penalty of one letter grade (an A will become a B).  A fourth absence will result in the student being dropped from the course.  Arriving late without cause is unacceptable, as it disrupts the flow of the class.  A third late arrival will be counted as an absence, and subject to the above penalties.

Students must-- get a copy of the textbook and keep up with the readings. 

Students with a learning disability or handicap should speak with the instructor or the school administration.  Touro, as a matter of policy, will attempt to accommodate learning disabilities or handicaps as best as possible without degrading the quality of the course.  Students, however, must bring the disability or handicap to the instructor/administration’s attention at the beginning of the semester.

ACADEMIC INTEGRITY STATEMENT

Touro University is a community of scholars and learners committed to maintaining the highest standards of personal integrity in all aspects of our professional and academic lives.  Students and faculty are expected to share a mutual respect for teaching, learning and the development of knowledge.  Because intellectual integrity is a hallmark of scholarly and scientific inquiry as well as a core value of the Jewish tradition on which our university system was founded, students and faculty are expected to adhere to the highest standards of honesty, fairness, professional conduct of academic work and respect for all community members.

Academic honesty supports our shared intellectual culture and our ability to trust one another.  Students must avoid all acts of dishonesty, including, but not limited to: 

· cheating  

· plagiarizing (presenting the work or ideas of others as your own) 

· fabricating (making up information, data, or research results) 

· tampering (unauthorized removal or alteration of College documents, software, equipment, or other academic-related materials, including other students’ work)  

· lying 

· working with others when assignments or exams require individual work 

· making unauthorized copies of copyrighted material 

· facilitating or tolerating the dishonesty of others  

Academic dishonesty lowers scholastic quality and adversely affects those who will eventually depend on the knowledge and integrity of our graduates.  Failure to uphold the principles of academic integrity negatively impacts the reputation of Touro, the value of each and every degree awarded by the institution, and the future success of our graduates.

Touro views violations of academic integrity with the utmost gravity.  Such violations will lead to appropriate sanctions, from failure in coursework up to and including expulsion.  We commit ourselves to the shared vision of academic excellence that can only flourish in a climate of integrity. 

CELL PHONES, COMPUTERS and CALCULATORS 

Cell phones should either be turned off or switched to silent/vibrate so as not to disturb the class.  

Laptops and calculators are allowed in class. 

Being physically present is not enough to count as attendant.  Students may not peruse the web, email, text messages or any material not related to the class.

Students will receive periodic homework assignments, due the following class.  Late homework will be reduced by 5 points.

Final Grades: 

Class participation:     10% of final grade

Homework:                    50% of final grade

Final Exam:                   40% of final grade
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