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Summary 

The paper presents fundamental elements of analysis of hotel operations, which are crucial for the 

real property assessment process in the lodging industry. To begin with, contemporary hospitality 

market trends are reviewed. Then, essential features of the tourism and hospitality industry are 

discussed. Finally, selected aspects of accommodation operations are analyzed – special attention has 

been paid to yield management, USALI, operating performance ratios, and cost structure. 
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Summary 

Real estate due diligence is a part of broadly defined consulting in the real estate market. The 

conclusions of the study may be included in a report or an expert opinion, not constituting a valuation 

survey, thus becoming part of a wide scope of property valuers’ competences (art. 174 par. 3a of the 

Real Estate Management Act).   Such expert opinions may provide their recipients detailed information 

about a property, indicating the efficiency of investing in this respect and the possibility of developing 

the subject of the study. The aim of this paper is to explain what the procedure of real estate due 

diligence is and what should be given special attention during an audit, particularly regarding the 

examination of a legal state.  
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Summary 

The paper discusses changes in market lease rates for land used for specific purposes: kiosks and rows 

of shops, garages and car parks in Poznań (downtown and central zone). Other conditions provided for 

in agreements, being impossible to be identified, are not the subject of deliberations.  Lease rates for 

land for the purposes under consideration, which belongs to public entities, are not discussed here 

either.  Therefore, the objective scope of the study concerns market lease rates for the land in private 

hands and the analysis covers the years 2004-2013.   
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Summary 

 

In Germany, the activity in the field of property valuation is not considered to be a separate job by law.  

The reason for this is the fact that the operations of real estate valuers in Germany, just like in other 

European Union member states, are affected by a generally liberal attitude towards economy, 

including the approach to the legal regulation of professional groups. On the other hand, there is big 

demand for the services of professionals in the field of real estate valuation. This fact requires 

transparency of the market for property valuers’ services, which, combined with the pursuit for 

harmonization in this respect at the EU level, becomes the main goal of the activity of the existing 

valuers’ associations, chambers and business organizations. This activity should ultimately lead to the  

development and increased status of this profession.  
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Summary 

Investors operating in the capital market are driven by different motivations to put their capital into a 

given investment form.  It depends on a variety of factors, such as: the age of an investor, the amount 

of the accumulated capital, propensity to take risks, or the time a potential buyer has. Thus, each 

investor will understand the notion of “benefit” in a different way. Benefits may be connected with 

self-actualization, protection of capital against inflation, participation in the market game, or they may 

be financial benefits.   
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Summary 

 

The author of the article discusses, using examples, basic criteria for determining VAT tax 

obligation or exemption when selling developed properties with buildings or their parts.  
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REVENUE BONDS, AS AN ALTERNATIVE SOURCE OF MUNICIPAL HOUSING FUNDING 
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Summary 

 

The aim of the paper is to examine and assess the possibility of using revenue bonds for financing 

municipal housing investments. The analysis conducted in the article shows that, due to their 

characteristics, revenue bonds make it possible to finance investment projects in a more flexible and 

long-term way. However, for over 14 years their role in funding investments related to the fulfillment 

of the needs of local communities in Poland remains marginal.  
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Summary 

 

The aim of the article is to describe and compare the development of the office real estate markets in 

Warsaw and Poznań. The analysis was conducted on the basis of the existing body of literature, reports 

of international consulting firms operating in the field of commercial real estate, and on the author’s 

own studies and observations.  The author examines basic parameters of the office market, such as 

the size of the market, demand and supply in particular years, base rent rates, and coefficients of 

empty buildings. The functional and spatial structure of the markets under discussion has also been 

described. 
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Summary 

Since the beginning of the political transformation in Poland, scholars and experts have been discussing 

and working on the reform of real estate taxation. The aim of the paper is to describe the real estate 

tax in Poland and indicate the potential directions of changes. The work is based on the analysis of the 

literature on the subject and on the analysis of legal acts.  
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Summary 

 

The paper is an attempt to determine the feasibility of investing in residential units using the example 

of the local real estate market in Poznań in the years 2008-2012. Returns on investment (taking into 

consideration the costs of operation in the market) in dwellings in Poznań have been established.  
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