
University of the Incarnate Word 
Online Syllabus 

PMBA6322 – Real Estate Investments 
Fall I 2016 

 
Instructor: 
Scott Stevens 
Location:  Michigan (Eastern Time) 
Phone:  989-673-7810 
Email:  sstevens@uiwtx.edu  
 
Office Hours 
Wednesdays: 7 – 8 PM Central Time 

Please refer to the ANNOUNCEMENTs area of the course for more information about 
office hours. 

 
Course Description 
 
This course introduces students to real estate as an asset class. Students will also be introduced 
to present value mathematics for real estate, measuring real estate investment returns, and the 
basics of real estate valuation using discounted cash flow analysis, multiples-based analysis, 
and the use of leverage. Micro-level issues including real estate market analysis, real estate 
market efficiency, income tax considerations, and metrics to assess real estate performance 
such as the gross rent multiplier, depreciation, land measurements, profitability measures, 
vacancy, and credit loss will be emphasized. Students will also examine the basics of 
mortgages, the refinancing decision, and commercial mortgage-backed securities. Finally, 
students will survey macro-level topics including securitization, real estate investment trusts, 
and real estate portfolio theory.  Prerequisite: PMBA 6311 - Managerial Finance 
 
Course overview: 
 
Topics to be included / Teaching strategies / Technological skills development 

 
1. Topics include the real estate investment process, the time value of money, real 

estate investment valuation, the refinancing decision, real estate portfolio 
management, real estate market efficiency, and real estate investment opportunities 
including tangible assets, commercial mortgage-backed securities, and real estate 
investment trusts. 

2. Student-centered, problem-based learning techniques including case studies, 
simulations, in-class activities, group work, and student presentations and/or 
facilitation of materials will be utilized. 

3. Students will learn how model and value real estate investment opportunities. 
    
Course outcomes: Assessment: 
Upon completion of the course, students will 
be able to  

The objectives will be assessed  

mailto:sstevens@uiwtx.edu


Examine the pros and cons of different real 
estate investment vehicles and opportunities 

By discussions, critical analysis questions, 
examinations, and student-centered learning 
activities 
 

Value real estate using the income approach, 
discounted after-tax cash flow analysis, and 
market multiples 

By discussions, critical analysis questions, 
examinations, and student-centered learning 
activities 
 

To assess real estate markets and investments 
using real estate performance and profitability 
measures. 
 

By discussions, critical analysis questions, 
examinations, and student-centered learning 
activities 

 
General Information 
Please plan on reading the ANNOUNCEMENTS area a couple of times a week. Each week may 
have a general announcement to start, but additional information relevant to the course will 
also be posted there.   
 
Make sure to read this SYLLABUS carefully. It has answers to a many of your questions. Print it 
for future reference and refer to it often for weekly assignment due dates. You are responsible 
for knowing what it contains – especially all deadlines indicated within it. 
 
In order to send me your assignments each week, you will go into the ASSIGNMENT area and 
use the link to upload your attachments for that week’s work. I will grade them and grades will 
automatically be posted in the GRADEBOOK area. You may also receive a note when the grade 
is entered. 
 
The term “week” used in the syllabus/outline refers to the span of seven days from Monday to 
Sunday. All assignments are due before 11:59 PM Central Time, Sunday of the week indicated 
on the course outline. The only exception to this rule is the final exam which is due on 
Friday of the final day of the term.  
 
E-Book:    Real Estate Principles: A Value Approach, 4th edition 
  David C. Ling & Wayne R. Archer 
  VBID: 1259911764 
 
 
Drop Policy for Online Courses 
 
IMPORTANT “DROP COURSE” INFORMATION: It is the student's responsibility to drop the 
course within the 100% refund period to avoid assessment of tuition and fees.  
 

There will not be a university-initiated drop for non-participation. 
 

• If you do not plan to attend, you must drop your courses by Friday at 5pm of the first 
week of the term to be within the 100% refund period.  

• Please submit your drop to http://online.uiw.edu/course-drop-form  



• A $50 administrative fee is applied for all drops from courses offered through the Virtual 
University.   
 

ARMY Students must drop their course(s) through GoArmyEd. All active duty 
military students do not get charged a drop fee. 

 
 
Methods of Assessment 
For purposes of formally assessing and recording the student's level of success, examinations 
will be given and various assignments will be made. Other factors may also influence the course 
grade, as explained below. There will be a midterm and final exam. The amount of material 
covered in each, type or types of questions employed on exams, number of assignments made, 
and type of assignments made, are at the individual instructor's discretion. 
 
Evaluation 
The evaluation of individual graded items is at the discretion of the instructor. (The only 
departmental requirement is that every grade the student receives must be based on the 
familiar scale of 0 to 100, unless the instructor explains some different system). The weighing 
of various graded items in the final course grade, however, is done according to a policy 
developed by the instructor within certain limits imposed by college and department 
regulations. 
 
Study Objectives/Expectations  
This online course is not self-paced, nor is it open-ended. There is a beginning and ending date 
for each course, and assigned deadlines for homework, reading, quizzes, and online discussion. 
Our online course will be taught in a somewhat informal lecture-and-discussion format. Open-
ended discussions are highly encouraged and students are invited to ask questions or raise 
points for discussion at any time. All of our discussion and person-to-person contact will be 
done through the website to maintain the integrity of the learning process. Questions or 
comments regarding grades or other personal matters should be sent directly to me at the 
email or phone number provided above.  
 
The course is eight weeks long. You will do most of your work off-line, but you will be expected 
to access the online course at least five out of the seven days per week to submit work, 
retrieve assignments, read, and participate in posted group discussion. Participation is critical to 
your successful completion of this course and will have a major bearing on your final grade.   
 
Finally, you cannot learn scientific concepts unless you practice them regularly.  There will be 
weekly homework assignments.  Discussion will also be based around the concepts in order for 
all of students in the course to support each other in learning the course material. 
 
Professionalism 
Your assignments reflect your abilities to articulate your thoughts in writing. Be mindful of your 
spelling, presentation and organizational skills when writing in discussion and completing your 
assignments. A good way to think of this is to treat each assignment as though you are 
submitting it to your boss. 
 
Academic Integrity Policy 



University of the Incarnate Word is strongly committed to the nurturing of academic excellence. 
The University expects its students to pursue and maintain truth, honesty, and personal 
integrity in their academic work. Academic dishonesty, in any form, constitutes a serious threat 
to the freedoms which define an academic community. Any student who is proven to be found 
dishonest can be given 0 points for that assignment, failure of the course, or expulsion from the 
program. 
 
The following definitions and guidelines have therefore been established to secure the 
maintenance of academic integrity at Incarnate Word. 
 
Forms of Academic Dishonesty include, but are not limited to: 
 

• Cheating on tests, examinations, or other course or laboratory work.  
• Plagiarism (appropriation of another's work and the unacknowledged incorporation of 

that work in one's own written work offered for credit).  
• Counterfeit Work - including turning in as one' own, work which was created, 

researched, or produced by someone else.  
• Falsification of Academic Records - knowingly and improperly changing grades on 

transcripts, grade sheets, electronic data sheets, course reports, projects, or other 
academically related documents.  

• Unauthorized Reuse of Work - the turning in of the same work to more than one course 
without consent of the instructor involved constitutes academic dishonesty.  

• Theft - unauthorized use or circulation of tests or answer sheets specifically prepared for 
a given course and as yet not used or publicly released by the instructor of a course, or 
theft of completed tests.  

• Collusion - Involvement in Collusion -unauthorized collaboration with another to violate a 
provision of the Code of Academic Integrity.  

• Facilitating Academic Dishonesty - intentionally or knowingly helping or attempting to 
help another to violate a provision of the Academic Integrity Policy of the University. 

 
Disability Accommodations 
The University of the Incarnate Word is committed to providing a supportive, challenging, 
diverse and integrated environment for all students. In accordance with Section 504 of the 
Rehabilitation Act – Subpart E, Title III of the Americans with Disabilities Act (ADA), and Title 
III of the ADA Amendments Act of 2008 (ADAAA), the University ensures accessibility to its 
programs, services and activities for qualified students with documented disabilities. To qualify 
for services, the student must provide Student Disability Services with the appropriate 
documentation of his or her disability at the time services and/or accommodations are 
requested. 

Pregnancy Accommodations 
Under the Department of Education’s (DOE) regulations implementing Title IX of the Education 
Amendments of 1972, the University does not discriminate against any student on the basis of 
pregnancy or pregnancy related conditions.  
 



To request reasonable accommodations for disability, temporary disability (e.g., 
injury, surgery) or pregnancy, please contact: 

 
Student Disability Services 
4301 Broadway CPO 286 

Administration Building – Suite 105 
San Antonio, TX 78209 

(210) 829-3997 
(210) 829-6078 

www.uiw.edu/sds  
 
Title IX Information 
Unlawful discrimination has no place at the University of the Incarnate Word. It violates the 
University’s core values, including its commitment to equal opportunity and inclusion, and will 
not be tolerated. The University of the Incarnate Word prohibits sexual misconduct, that can 
include: (1) sex and gender based discrimination; (2) sexual and sex and gender based 
harassment (including a hostile environment based on sex or gender); (3) sexual assault; (4) 
sexual exploitation; (5) stalking; and (6) relationship violence (including dating and domestic 
violence). For more information, or to report an incident, please visit www.uiw.edu/titleix.  
 
Special Attendance Guidelines 
The student is expected to attend the virtual course (discussion forum) by posting notes at least 
5 out of 7 days of each week.  The standard is that an average participant should "attend" 
course 5 of 7 days per week.  This is measured by recording the date of each entry you make 
to the system - whether it be a response to one of the assignments, a comment on the work of 
another, or a question to the group or to your faculty.  An absence does not excuse the student 
from the responsibility of participation, assigned work, and/or testing. 
 
Course Grade Determination 
 
Sunday Assignments 
Assignments located at the end of the chapters will be assigned each week. You must upload 
these through the Submit link in Weekly Lessons to submit for scoring.  These assignments are 
individual efforts to demonstrate your understanding of the material.  Posting them in the 
discussion board will result in zero credit.  
 
Discussion Assignments 
Discussion assignments are web exercises from the ends of the chapters and must be posted to 
the discussion board. The weekly discussion forums close for any given week at 11:59pm 
Central on Sunday.   
 
Additional material will be posted throughout the week to give you additional posting 
opportunities. 
 
Your discussion remarks reflect your abilities to articulate your thoughts in writing. Be mindful 
of your spelling, presentation and organizational skills when writing. This is taught as a business 
course and your work will be graded using that standard. Your discussion and assignments 
should be done as if they were given to your boss for review.  

http://www.uiw.edu/sds


 
Remember, "talking" online is not the same as talking on the telephone or talking in person. We 
normally use verbal expression, intonation, vision, and body language to get the message 
across when face-to-face. Make sure to respect the feelings of others at all times. That is not to 
say you cannot disagree and express your opinions/feelings. 
 
Writing Assignments 
There will be two writing assignments. They will be due in weeks 3 and 6.  Writing assignments 
will consist of 3-4 page papers using APA-style formatting.  Topics will be provided to you in 
Announcements.   
 
Exam Schedule 
Midterm exam - (cumulative through week 4): Completed online in course; due week 4 
Final exam - (cumulative all weeks): Completed online in course; due Friday, week 8 
 
Course Point Distribution 
Discussion Assignments  210 points (30 points weeks 1-7) 
Sunday Assignments       280 points (40 points weeks 1-7) 
Writing Assignments (2)  200 points (100 points each) 
Midterm exam                  110 points 
Final exam                        200 points 
Total                                           1000 points 
 
Grading Scale 
A 93-100  
A-  90-92  
B+  87-89  
B  83-86  
B-  80-82  
C  70-79  
F  69 and Below 
 
 

Course Calendar 

 
Week Chapter Readings Homework Assignments 

Click on the Weekly Lessons button and then choose the 
corresponding weekly folder to find the specific weekly 
assignments. 

Week 
#1 

Chapter 1 – The Nature of Real Estate and 
Real Estate Markets 
 
Chapter 2 – Legal Foundations to Value 
 
Chapter 3 – Conveying Real Property 
Interests 
 
Chapter 4 – Government Controls and Real 
Estate Markets 

Introduce Yourself 
Please introduce yourself by posting a short bio 
in the Introductions thread in the Discussion 
Board. Please introduce yourself by Tuesday. 

Discussion Assignments 
Post your answers to the Discussion Board. 
Begin by Tuesday in order to meet the 5-out-of-
7 day posting requirement 

Sunday Assignments 
Upload your solutions to the Sunday 



 Assignments upload link in the Week One folder 
in Weekly Lessons. You must submit your 
answers in order to receive solutions. Review 
solutions and ask questions freely for 
clarification. 

Week 
#2 

Chapter 5 – Market Determinants of Value 
 
Chapter 6 – Forecasting Ownership 
Benefits and Value:  Market Research 
 
Chapter 7 – Valuation Using the Sales 
Comparison and Cost Approaches 
 
Chapter 8 – Valuation Using the Income 
Approach 

Wednesday Assignments 
Post your answers to the Discussion Board. Use 
the Wednesday Assignments thread in the 
Week One Discussion forum.  Please feel free to 
discuss and post partial answers to compare 
and ask questions, etc. You are free to revise 
and repost after comparison up until due dates. 

Sunday Assignments 
- Upload your solutions to the Sunday 

Assignments upload link in the Week One folder 
in Weekly Lessons. You must submit your 
answers in order to receive solutions. Review 
solutions and ask questions freely for 
clarification. 

Week 
#3 

Chapter 9  – Real Estate Finance: The 
Laws and Contracts 
 
Chapter 10 – Residential Mortgage Types 
and Borrower Decisions 
 
Chapter 11 – Sources of Funds for 
Residential Mortgages 
 
 

Wednesday Assignments 
Post your answers to the Discussion Board. Use 
the Wednesday Assignments thread in the 
Week One Discussion forum.  Please feel free to 
discuss and post partial answers to compare 
and ask questions, etc. You are free to revise 
and repost after comparison up until due dates. 

Sunday Assignments 
Upload your solutions to the Sunday 
Assignments upload link in the Week One folder 
in Weekly Lessons. You must submit your 
answers in order to receive solutions. Review 
solutions and ask questions freely for 
clarification. 

Writing Assignment 
Upload your paper to the Writing Assignment 
upload link in the Week Three folder in Weekly 
Lessons. 

 

Week 
#4 

Chapter 12 – Real Estate Brokerage and 
Listing Contracts 
 
Chapter 13 – Contracts for Sale and 
Closing 
 
Chapter 14 – The Effects of Time and Risk 
on Value 
 
Chapter 15 – Mortgage Calculations and 
Decisions 
 
Mid Term Exam covering first half of 
course 

Wednesday Assignments 
Post your answers to the Discussion Board. Use 
the Wednesday Assignments thread in the 
Week One Discussion forum.  Please feel free to 
discuss and post partial answers to compare 
and ask questions, etc. You are free to revise 
and repost after comparison up until due dates. 

Sunday Assignments 
Upload your solutions to the Sunday 
Assignments upload link in the Week One folder 
in Weekly Lessons. You must submit your 
answers in order to receive solutions. Review 
solutions and ask questions freely for 
clarification. 

Midterm Exam 
The exam is due by Sunday, 11:59 pm Central 
Time and will cover chapters 1-15. 

Week 
#5 

Chapter 16  – Commercial Mortgage Types 
and Decisions 
 
Chapter 17 – Sources of Commercial Debt 

Wednesday Assignments 
Post your answers to the Discussion Board. Use 
the Wednesday Assignments thread in the 
Week One Discussion forum.  Please feel free to 



and Equity Capital 
 
Chapter 18 – Investment Decisions: Ratios 
 
 
 
 
 

discuss and post partial answers to compare 
and ask questions, etc. You are free to revise 
and repost after comparison up until due dates. 

Sunday Assignments 
- Upload your solutions to the Sunday 

Assignments upload link in the Week One folder 
in Weekly Lessons. You must submit your 
answers in order to receive solutions. Review 
solutions and ask questions freely for 
clarification. 

Week 
#6 

Chapter 19 – Investment Decisions: NPV 
and IRR  
 
Chapter 20 – Income Taxation and Value 
 
Chapter 21 – Enhancing Value through 
Ongoing Management 
 
 

Wednesday Assignments 
Post your answers to the Discussion Board. Use 
the Wednesday Assignments thread in the 
Week One Discussion forum.  Please feel free to 
discuss and post partial answers to compare 
and ask questions, etc. You are free to revise 
and repost after comparison up until due dates. 

Sunday Assignments 
Upload your solutions to the Sunday 
Assignments upload link in the Week One folder 
in Weekly Lessons. You must submit your 
answers in order to receive solutions. Review 
solutions and ask questions freely for 
clarification. 

Writing Assignment 
Upload your paper to the Writing Assignment 
upload link in the Week Six folder in Weekly 
Lessons. 

 
 
 
 

Week 
#7 

 
Chapter 22 – Leases and Property Types 
 
Chapter 23 – Development: The Dynamics 
of Creating Value 
 
 
 

Wednesday Assignments 
Post your answers to the Discussion Board. Use 
the Wednesday Assignments thread in the 
Week One Discussion forum.  Please feel free to 
discuss and post partial answers to compare 
and ask questions, etc. You are free to revise 
and repost after comparison up until due dates. 

Sunday Assignments 
Upload your solutions to the Sunday 
Assignments upload link in the Week One folder 
in Weekly Lessons. You must submit your 
answers in order to receive solutions. Review 
solutions and ask questions freely for 
clarification. 

Week 
#8 

Review all Chapters 
 
Final Exam 

Final Examination 
Complete the Final Examination before 11:59 pm Central 
on Friday of Week Eight.  No late exams will be 
accepted. 
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