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Georgetown University School of Continuing Studies
Master of Professional Studies in Real Estate Program
MPRE 732-01:  Real Estate Economics
Spring 2012 Syllabus
As of November 4, 2011
Time:  Wednesdays, 8:00-10:30 pm
Location:  TBD
Instructor:
Frank Nothaft, Ph.D.



Phone: 
703-903-2350
(w)
703-903-4077 (fax)



703-338-8768 (c)

E-mail:

frank_nothaft@freddiemac.com, fen2@georgetown.edu
“The theory of economics does not furnish a body of settled conclusions immediately applicable to policy.  It is a method rather than a doctrine, an apparatus of the mind, a technique of thinking, which helps its possessor to draw the correct conclusions.”








--John Maynard Keynes

Course Description

This course applies economic analysis to the study of urban real estate markets.  The goal of the course is for students to understand and apply economic principles to the analysis of real estate.  The course provides an overview of real estate in the U.S. relative to other asset categories, and examines unique aspects of both residential and nonresidential property in urban markets.   Among topics covered include growth of the urban core, determination of rent and vacancy, loan-product choice, property price indexes, and economics of the real estate cycle.  

Previous coursework in economics is expected, preferably through intermediate economics, and familiarity with basic terms and concepts in economics.  Calculus is not required, but a good understanding of algebra and comfort in interpreting graphs is important.  Format is lecture with occasional guest speaker.

Texts

Urban Economics and Real Estate Markets by Denise DiPasquale and William C. Wheaton (Prentice-Hall)  (ISBN 10: 0-13-225244-9; ISBN 13: 9780132252447);

A Primer on U.S. Housing Markets and Housing Policy by Richard K. Green and Stephen Malpezzi (Urban Institute Press) (ISBN: 0-87766-702-0).

Grading

Class participation 5%, problem sets 20%, mid-term test 25%, final exam 50%.

	Real Estate Economics Spring 2012

Course Schedule and Assignments



	Date
	Subject
	Assignment

	Jan. 18
	Introduction to Real Estate Economics
	Ch. 1-2

	Jan. 25
	Urban Land Markets
	Ch. 3

	Feb. 1
	Urban Housing Markets
	Ch. 4

Ch. 1-2 Green-Malpezzi

	Feb. 8
	Nonresidential Property Markets
	Ch. 5; Distribute PS 1

	Feb. 15
	Retail Location & Market Competition
	Ch. 6; Problem Set 1 Due

	Feb. 22
	Growth and Metro Markets
	Ch. 7; Distribute PS 2 (Case Study)

	Feb. 29
	Midterm Exam 

Households, Prices & Financing
	Covering Chapters 1-7

Ch. 8 (part)

	March 14
	Households, Prices & Financing
	Ch. 8; Problem Set 2 Due

Ch. 3 Green-Malpezzi

	March 21
	Housing Markets: Vacancy
	Ch. 9

	March 28
	Housing Cycles
	Ch. 10; Distribute PS 3

	April 4
	Nonresidential Property Markets
	Ch. 11; Problem Set 3 Due

	April 11
	Urban Office & Industrial Markets
	Ch. 12; Distribute PS 4 (Case Study)

	April 18
	Local Government & Property Taxes
	Ch. 13

Ch. 4-5 Green-Malpezzi

	April 25
	Public Goods & Development Regulation
	Ch. 14; Problem Set 4 Due

	May (TBD)
	Final Exam
	


Note: Chapter readings are from DiPasquale-Wheaton unless noted otherwise.

ELECTRONIC ETIQUETTE
Please turn off cell phones, pagers and other communication devices before class starts. Surfing the web or engaging in other non-class techno-activity during class is unacceptable.

ETHICS STATEMENT: As signatories to the Georgetown University Honor Pledge, and indeed as good scholars and citizens you are expected to uphold academic honesty in all aspects of this course. You are expected to be familiar with the letter and spirit of the Standards of Conduct outlined in the Georgetown Honor System and on the Honor Council website. As faculty, I too am obligated to uphold the Honor System and report all suspected cases of academic dishonesty. For more information, please visit: http://gervaseprograms.georgetown.edu.he/index/html.

HONOR SYSTEM: Students are expected to abide by the Georgetown University Honor System. If you have not already done so, please familiarize yourself with the material and information posted on the Honor Council's website: http://gervaseprograms.georgetown.edu/he/index.html.
The finding of an Honor Code violation by the Honor Council constitutes an automatic “F” in this course.

GEORGETOWN UNIVERSITY HONOR PLEDGE: In the pursuit of the high ideals and rigorous standards of academic life, I commit myself to respect and uphold the Georgetown University Honor System: to be honest in any academic endeavor, and to conduct myself honorably, as a responsible member of the Georgetown community, as we live and work together.

ACADEMIC RESOURCE CENTER: If you believe you have a disability, then you should contact the Academic Resource Center (arc@ Georgetown.edu) for further information. The Center is located in the Leavey Center, Suite 335. The Academic Resource Center is the campus office responsible for reviewing documentation provided by students with disabilities and for determining reasonable accommodations in accordance with the Americans with Disabilities Act (ADA) and University policies.

WRITING CENTER: The Georgetown University Writing Center is a free writing resource open to all Georgetown students. Graduate and undergraduate students trained in teaching writing are available to assist you at any stage of your writing process. Whether you are just beginning to brainstorm or revising a later stage of your work, our goal is to provide a collaborative center for the discussion of writing. The Writing Center offers assistance in topic development, general organization, guidance on paper revisions, and specific or recurring structural problems with writing. Consultants are not trained20to proofread papers for grammar or spelling errors, but rather to help individuals improve their own critical thinking, revision, and editing skills. http://writingcenter.georgetown.ed/
*http://scs.georgetown.edu       

###

Page 1 of 3

