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FOREWORD (ACADEMIC) 
 
The Economics and Laws of Real Estate is a book published to fill the gap between the limited 
land and real estate resources and maximization of their utilities by applying the economic 
principles providing solution to existing challenges. Therefore, it is appropriate reference 
material for students and professionals in Estate Surveying and Valuation. 
 
This book provides insight on contemporary Economics and Laws of Real Estate as a 
complementary effort towards enriching reading materials for the Estate Surveying and 
Valuation profession. The chapters in the book covers the laws and rules guiding the activities 
and actions of individuals, organizations and Governments related to real estate and requires the 
participants’ thoughtfulness. 
 
It reveals that, our means of production and derivatives are either products of the soil or are 
attached to the land, therefore, land greatly matters in our society, consequently, the rule guiding 
its accessibility needs basic understanding and inclusiveness. 
 
The book showcased the various reasons why people derive various interests and rights existing 
on land and indicated various tactics to each of these rights and interests. Furthermore, it shows 
the various rights and interests that designate the pattern of access, form and duration of holding 
any piece of land which participants in real estate will need to understand to guide their actions 
and reactions. 
 
This underscores a need for the book to serve as a guide to the students learning economics and 
laws relating to real estate; to the lecturers as a teaching guide and to the professionals to 
improve their practice stirring apropos real estate. This book consequently portrays the 
application of economic principles (in its area of production, marketing, consumption, as well as 
Government positive and negative interventions) and rudiment of laws applicable to real estate 
in philosophy and practice. 
 
It is my hope that all categories of learning and training in the aspect of Estate Surveying and 
Valuation/related disciplines would find this book very useful as positioning material, especially 
as the step-up into professional well-being. It is my well considered opinion after cursory looked 
through into the book to conclude that each theme is well structured and arranged which makes 
it enlightening. 
 
  



I congratulate the author (Nurudeen Akinsola BELLO, Ph.D) for this praiseworthy achievement. 
The initiative to publish this book is plausible which helps to provide a related groundwork to 
students as well as those that require the related knowledge. 
 
Professor Muhammad Bashar NUHU 
(FNIVS, FICA, MRICS, PhD) 
Former Head, Department of Estate Management & Valuation, 
Federal University of Technology Minna 
& 
Former, Hon. Commissioner, Ministry for Tertiary Education, 
Niger State, Nigeria. 
June, 2021 
  



FOREWORD (PROFESSIONAL) 
 

As the 24th president of the Nigerian Institution of Estate Surveyors and Valuers (NIESV), it gives 
me a great pleasure to write the professional practice foreword on this book. 
 
Dearth of simplified and specific textbooks on some core aspects of the real estate profession has 
been part of the problems affecting the theory and practice of real estate profession for a long 
time in Nigeria. 
 
There is no doubt that the estate surveying and valuation theory and practice basically rely on 
the principles of economics (finance, production, supply, consumption and distribution) and laws 
among other principles. Application of economic analysis and principles is vital way of solving 
problems connected to the real estate situation by the real estate practitioners in the same way 
the principles of law and decided cases for a successful practice. 
 
This is a two in one book of twenty-two chapters, consisting of part A with fourteen interrelated 
chapters on the economics of real estate and part B with eight interrelated chapters on the laws 
of real estate. For simplicity sake, the book distinctly streamlined the general principles of 
economics and laws to real estate practice in a precise format. This textbook is confirmed product 
of the author’s over two decades of teaching, research and practice in the real estate profession 
in Nigeria. 
 
With the content of this book, it is of my opinion that the author has produced an impressive, 
commendable and significant work that will enhance the theory and practice of estate surveying 
and valuation practice in Nigeria. It is my pleasure therefore to recommend this book to university 
and polytechnic students, NIESV professional examination candidates as well as a practice guide 
to the professional estate surveyors and valuers. By extension, since real estate is about human 
existence and interactions, this book is therefore generally indispensable for all. 
 
I congratulate, as well appreciate the author (Dr. N.A. Bello) for this vital contribution to the 
existing body of knowledge in the real estate profession in Nigeria. 
 

ESV. Sir (Chief) Emmanuel Okas WIKE 
(PNIVS, RSV, FMP, RWA) 
24th President, The Nigerian Institution of Estate Surveyors and Valuers 
June 2021 
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 My late father, Pa Jimoh BELLO who inspired me to pursue to a conclusion, a Ph.D degree 

in Estate Management; 
and 
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PREFACE 
 
All over the world, land is regarded as an important factor of production and the attachment of 
importance to it is by no means peculiar to Nigeria alone. Indeed the two most basic assets for 
any country are its land and its labour (Mabogunje, 2003). With Nigerian land area of 923,768km2 
(over 92 million hectares), real estate (either bare land or developed property) is of immense 
importance to human existence. This is because it is next to food and clothing and also a source 
of wealth and power. It possesses certain fundamental attributes in consequence of which it is to 
be distinguished from other factors of production. 
 
The major problem facing most societies the world over is the limitation of land and real estate 
resources despite the persistent increase in population. Any rational individual, group or society 
will always like to maximize the utility derivable from land and real estate resources despite their 
limited supply. The problem at hand is how to bridge the gap between the limited land and real 
estate resources and maximization of their utilities. The application of economic principles (i.e. 
rational behaviour in the use of limited resources) will be a solution to this identified problem. To 
ensure rational use, the economic principles are expected to be applied to real estate in the 
aspects of its production, supply, consumption and public intervention. 
 
In addition to this, the laws and rules guiding the activities and actions of individuals, 
organizations and Governments as relate to real estate requires the stakeholders’ understanding. 
Most of our means of production and derivatives are either products of the soil or are attached 
to the land, thereby making the land to be very vital to any given society, therefore the rule 
guiding its accessibility needs a basic understanding. There are various reasons why people derive 
various interests and rights existing on land and there are various approaches to each of these 
rights and interests. Also there are various rights and interests that denote the pattern of access, 
form and duration of holding any piece of land which stakeholders in real estate will need to 
understand to guide their actions and reactions. 
 
There is therefore a need for a book that will serve as a guide to the students in the art of learning 
about the economics and laws relating to real estate; to the lecturers as a teaching guide and to 
the professionals to enhance their practice touching and concerning real estate. This book 
consequently portrays the application of economic principles (in its area of production, 
marketing, consumption, as well as Government positive and negative interventions) and 
rudiment of laws applicable to real estate in theory and practice. 
 
Motivation to write this book was based on the knowledge and materials gathered by virtue of 
my studentship (at Obafemi Awolowo University Ile Ife and University of Ibadan), my teaching 
experience of the courses in Estate Management programme at Moshood Abiola Polytechnic, 
Abeokuta and University of Ilorin and professional practice in the field of estate surveying and 
valuation in Nigeria. It is therefore apposite to compile all these gathered knowledge and 
materials and make them consumable in the areas of economic principle application and legal 
provision and interpretation in the real estate transaction. However, the book is not with the 



intent of training a non-lawyer to become a lawyer. 
 
Have a wonderful reading and or referencing! 
 
Nurudeen Akinsola BELLO (Ph.D) 
June 2021 
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