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Course Introduction
+
Real Estate Price Behavior and
Market Beliefs
+
Equilibrium in Property and Assets
Markets
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Equilibrium in Property and Assets
Markets (continued)
+
Housing Bubbles and Housing
Affordability
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N2
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Housing Bubbles and Housing
Affordability
+
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Real Estate Investments and the
Israeli Stock Market
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Mortgage Tools and Analysis and
Secondary Mortgage Market
+
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Real Estate Investment Trusts
(REITs)

miin]

7-8

9'vo NNN IXY
non NN DR}

Mortgage Tools and Analysis
+

Real Estate Price Estimation
+
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Galil Capital
(Private Equity and Multi-Family
Housing)
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Risk Measurement of Fixed
Income Assets
and Land Valuation Under Real
Options

16
am
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Topic: Course Introduction and Equilibrium in Property and Assets Markets

Knoll, K., M. Schularick, and T. Steger, 2017. No price like home: Global house prices, 1870-2012.
American Economic Review, 107(2):331-353.

Arbel, Y., D. Ben-Shahar, and E. Sulganik, 2009. Mean reversion and momentum: Another look at
the price-volume correlation in the real estate market. The Journal of Real Estate Finance and
Economics, 39(3):316-335.

DiPasquale, D., and W. Wheaton, 1996. Urban Economics and Real Estate Markets. Prentice-Hall,
Inc., New Jersey.

Topic: Housing Bubbles

Holzhey, M., M. Skoczek, and K. Hofer, 2019. UBS global real estate bubble index. UBS Switzerland
AG.

Case, Karl E., and Robert J. Shiller, 2003. Is there a bubble in the housing market? Brookings Papers
on Economic Activity, 2:299-342.

Dobman, Polina, Yossi Yachin, and Sigal Ribon, 2011. Residential market in Israel 2008-2010: Did
a bubble develop in dwelling prices? Bank Israel Survey, 85:61-101 (Hebrew).

Topic: Real Estate Price Estimation
Malpezzi, S., 2003. Hedonic pricing models: a selective and applied review. In: Housing Economics
and Public Policy (Ed: O’Sullivan and Gibb), Blackwell Science Ltd.

Topic: Mortgage Tools and Analysis
Brueggeman W. and J. Fisher, 2010. Real Estate Finance and Investments, 14" edition, Irwin.
(Chapters 4-5).

Coulibaly, B., and G. Li, 2009. Choice of mortgage contracts: Evidence from the survey of consumer
finances. Real Estate Economics, 37:659-673.

Topic: Secondary Mortgage Market
Brueggeman W. and J. Fisher, 2010. Real Estate Finance and Investments, 14" edition, Irwin.
(Chapters 18).

Risk Measurement of Fixed Income Assets

Bank of America Merrill Lynch, 2012. Primer on duration and convexity. The Fixed Income Digest
— Educational Series.

Topic: Real Options: Default and Prepayment Options
Titman, S., 1985. Urban land prices under uncertainty. The American Economic Review, 75:505-514.



niva NXR"y?

Topic: Course Introduction and Equilibrium in Property and Assets Markets
DiPasquale, D., and W. Wheaton, 1996. The markets for real estate assets and space: A conceptual
framework. Journal of the American Real Estate and Urban Economics Association, 20(1):181-197.

Topic: Housing Bubbles

Mayer Christopher, 2011. Housing bubbles: A survey. Annual Review of Economics, 3:559-577.
Ben-Shahar, D., and J. Warszawski, 2011. Partly cloudy to clear: The Israeli economy and the local
housing market under the storm of the world financial crisis. In Global Housing Markets: Crises,
Policies, and Institutions (Bardhan, Edelstein, and Kroll, Eds., John Wiley & Sons).

Ben-Shahar, D., and J. Warszawski, 2014. Inequality in housing affordability: Measurement and
estimation. Working paper, Tel Aviv University.

Topic: Real Estate Price Estimation

Rosen, S., 1974. Hedonic prices and implicit markets: Product differentiation in pure competition.
Journal of Political Economy, 82:34-55.

Follain, J. R., and E. Jimenez, 1985. Estimating the demand for housing characteristics: A survey and
critique. Regional Science and Urban Economics, 15(1):77-107.

Sheppard, S., 1999. Hedonic analysis of housing markets. In: Handbook of Regional and Urban
Economics (eds P. C. Chesire and E. S. Mills), Vol. 3 Elsevier.

Arbel, Y., D. Ben-Shahar, S. Gabriel, and Y. Tobol, 2010. The local cost of terror: Effect of the
Second Palestinian Intifada on Jerusalem house prices, Regional Science and Urban Economics,
40:415-426.

Ben-Tovim, N., Y. Yakhin, and N. Zussman, 2014. Measuring home price variation using repeated
sales methodology. Working paper, Bank of Israel.

Topic: Mortgage Tools and Analysis

Peek, J., and Wilcox, J., 1991. A real, affordable mortgage, New England Economic Review,
January/February.

Winkler, D. T., and G. D. Jud, 1998. The graduated-payment mortgage: Solving the initial payment
enigma. Journal of Real Estate Practice and Education, 1:67-79.

Mayer, C., and Simons, K., 1994. A New Look at Reverse Mortgages: Potential Market and
Institutional Constraints, New England Economic Review, May/June.

Topic: Mortgage Choice

Tucker M., 1989. “Adjustable-Rate and Fixed-Rate Mortgage Choice: A Logit Analysis”. The
Journal of Real Estate Research, 4:81-91.

Ben-Shahar, D., and R. Golan, 2014. Real estate and personality, Journal of Behavioral and
Experimental Economics, 53:111-119.

Badarinza, C., J. Y. Campbell, and T. Ramadorai, 2014. What calls to ARMs? International evidence
on interest rates and the choice of adjustable-rate mortgages. Working paper.

Topic: The Secondary Mortgage Market

Kendall L. T., 1996. Securitization: A new era in American finance, in A Primer on Securitization,
edited by L. T. Kendall and M. J. Fishman, 3" Print, MIT.

Brendsel L. C., 1996. Securitization’s Role in Housing Finance: The Special contributions of the
Government-Sponsored Enterprises, edited by L. T. Kendall and M. J. Fishman, 3" Print, MIT.

Risk Measurement of Fixed Income Assets
Tuckman, B., 1996. Fixed Income Securities - Tools for Today’s Markets., 2™ edition, John Wiley &
Sons. (Chapters 10-12)



Britten-Jones, M., 1998. Fixed Income and Interest Rate Derivative Analysis, Butterworth-
Heinemann. (Chapter 2)

Topic: Real Options: Default and Prepayment Options

Cox, J. C., and M. Rubinstein, 1985. Options Markets. Prentice Hall, Inc., New Jersey.

Tuckman, B., 1996. Fixed Income Securities - Tools for Today’s Markets., 2™ edition, John Wiley &
Sons. (Chapters 6-8 and 18)

Britten-Jones, M., 1998. Fixed Income and Interest Rate Derivative Analysis, Butterworth-
Heinemann. (Chapter 5-6)

Trigeorgis, L., 1996. Real Options Managerial Flexibility and Strategy in Resource Allocation. MIT
Press, Massachusetts.

Topic: Heuristics and Seller and Consumer Irrational Behavior in Real Estate Markets
Tversky, A., and D. Kahneman, 1979. Prospect theory: An analysis of decision making under risk.
Econometrica, 47:

Kahneman, D., and A. Tversky, 1986. Rational choice and the framing of decisions. Journal of
Business, 59:

Arbel, Y., D. Ben-Shahar, and S. Gabriel, 2014. Anchoring and housing choice: Results of a natural
policy experiment, Regional Science and Urban Economics, 49:68-83.

Ben-Shahar, D., and R. Golan, 2014. Real estate and personality, Journal of Behavioral and
Experimental Economics, 53:111-119.
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