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2) LEARNING OUTCOMES

Learning Outcomes

The aim of the course is to introduce and comprehensively cover all the key aspects of the extremely growing sector of
economics in Greece, which concerns the construction industry and real estate. In order to achieve this aim, the teaching of
the course will revolve around four main thematic units:

1. Overview of the economics of Construction and Real Estate Management. Current developments and the importance of the
real estate market for the Greek economy.

2. Basic concepts and terms - the nature of real estate markets. Analysis of the different sub-sectors of real estate investments
(retail/commercial real estate, office market, residential, industrial real estate).

3. The construction - real estate management sectors in the light of the fiscal crisis/financing crisis of 2010-2018 in Greece:
Causes and ways to deal with it.

The side effects of the dysfunction of the Greek banking system, on the construction sector/real estate, in the era of the
Memoranda.

4. Codification of the institutional and other problems presented by the construction sector and the real estate management
sector for interested foreign investors. Policy proposals/ways to address the problems presented by the Greek real estate
market.

The course is expected to help learners develop a correct understanding of modern financial tools and techniques in real
estate offered in Greece and internationally. Having acquired the necessary analytical skills, they will be able to make rational
decisions regarding the optimal way to manage an economic unit in the construction and real estate management industry.

General Competences

e Adapting to new situations

e Social, professional and ethical responsibility and sensitivity to gender issues
e Decision-making

e Individual/Independent work

e (ritical thinking

e Group/Team work

e Development of free, creative and inductive thinking

3) SYLLABUS



https://eclass.unipi.gr/courses/OEP310/

Week 1

Introductory concepts and overview of real estate economics

* Basic concepts and terms

* The nature of real estate markets: analysis of the different types of real estate investments (retail/commercial real estate,
office market, residential, industrial real estate).

¢ The importance of the real estate market for the economy.

2nd Week
Real estate as an investment product: its special characteristics in relation to other investment products.

3rd Week
Case study: Athens Mall Maroussi.

4th Week
The construction - real estate management sectors in the light of the fiscal crisis
The financing crisis in Greece and the impact on the real estate market

5th Week
Case study: the problem of non-performing mortgage loans (Non-Performing Loans) in the period 2011-2022 and ways to
reduce them.

6th Week
Codification of the problems presented by the Greek real estate market for interested foreign investors. Thoughts on
addressing the problems presented by the Greek real estate market.

7th Week
Case Study: Double Redevelopment of Botanikos

8th Week
Real Estate Taxation — Property Taxes: the Greek Experience
Case Study: ENFIA

9th Week
Special Issues in Real Estate Financial Management — Indirect Investments (Real Estate Investment Trusts - REITs and Mutual
Funds) in Real Estate.

10th Week
Case Study: NATIONAL PANGEA Real Estate Investment Company (REIT)

11th Week
Investments in the Real Estate Market. Green Commercial Offices & ESG Criteria.
Case study: The Piraeus Tower is being reconstructed

Week 12

Risks in Real Estate Development: theory and practice.

Financing of real estate construction proposals and real estate leases
Case study: Starcity (111 Syngrou Ave.).

Week 13

Utilization of Greek State real estate - problems

* How can Greek State real estate be recorded?

¢ How can the value of Greek State real estate be measured?

e Which part of the State real estate is exploitable?

¢ Is there a rational use and unified management of the Greek State's urban real estate?
Real estate development of the Greek State - prospects

¢ Main real estate development bodies of the Greek State

¢ Recent real estate development actions

e Law 3894/2010 - Fast track procedure

Methods of financial development of the real estate development of the Greek State

e Public-Private Partnerships (PPP) - Concession agreements to individuals/institutional investors




¢ Creation of a Real Estate Investment Trust (REITs)

e Creation of a special purpose vehicle (SPV) to which income properties will be incorporated. The State will then issue bonds of
the special purpose company that will be offered to institutional investors

e Securitization of real estate revenues

¢ Sale and Leaseback

Case study: Sale and Leaseback of public real estate by the Hellenic Development and Investment Fund.

4) TEACHING and LEARNING METHODS

DELIVERY

In-class lecturing

USE OF INFORMATION AND
COMMUNICATION
TECHNOLOGY

e Use of ICT in lectures
e USE of ICT in Communication with students

TEACHING METHODS

Activity Semester workload
Lectures 52
Case Studies 31
Final Exam 2
Independent Study 40
Total 125

STUDENT PERFORMANCE
EVALUATION

Evaluation is based on a final exam that forms 100% of the student’s grade. During this final
exam it is necessary to use a scientific calculator, that the students must bring with them (no
borrowing is allowed). No other digital/electronic means of calculation is allowed (laptops,
mobile phones etc.)
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