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This publication provides a comparative analysis of the residential real estate market of three cities

- Varna in Bulgaria, Poznan, and Kalisz in Poland. Both countries belong to the former socialist block,
where modern history of free real estate market is quite short and stormy. The authors set themselves
the goal of showing the specificity of Varna against the background of the two largest urban centers of
the Greater Poland Region. It is an attempt to show the specifics and

Certain differences of foreign real estate market of the city that has the informal title of the capital of the
Bulgarian Black Sea coast. The aim of the research is to verify the scale of diversity or similarity in the
functioning of the urban (agglomeration)housing market in 2011-2014. The data presented in the article
come mostly from the resources of public institutions of Bulgaria and Poland.
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In recent years, we have observed the growing importance of the value of trademarks in the valuation of
enterprises. The value of trademarks of the biggest multinational corporations reaches 90% of their
market value. In the paper, the authors defined notions connected with the valuation of a corporate
brand and proposed a method of trademark (corporate brand) valuation, based on Economic Value
Added (EVA).
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The paper presents issues connected with the assessment of the location of housing properties taking
into consideration the level of environmental noise. They were discussed using the examples of the
selected areas of the city of Bydgoszcz. The data come from the strategic acoustic map and noise
estimation scale proposed by the National Institute of Hygiene. The article also provides definitions of
basic notions connected with environmental noise needed for using an acoustic map.
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The paper presents the prospects and directions of changes in the Polish social housing system. When
analyzing the existing condition of the social housing sector in Poland as well as housing needs of
households with low and average income, it is becoming obvious that it is necessary to modify the
regulatory system that would improve the efficiency of the fulfillment of the needs of poorer
households.
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A property valuer today comes across the issues of the impact of a restricted use area on the value of
properties located in it more often than before. A restricted use area is a legal tool that regulates the
principles of the functioning of planned or modernized facilities which may have a significant impact on
the environment. The harmful effects of such construction projects, despite the application of available
technological and organizational solutions, go beyond the area in which they are implemented. When a
certain piece of land becomes a restricted use area, it means that environmental quality standards
cannot be met there. A property valuer, who is obliged to take into account the existence of
environmental factors and to assess their impact on the property under valuation, has to answer a
guestion whether and how the fact that a property has become a part of a restricted use area influences
its value.
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In the paper, the influence of architectural attractiveness on the creation of the value added of an area
has been discussed. Attractive architecture as the capital of a city creates the value added of an area,
bringing economic and marketing benefits. Building with high aesthetic value build the image, brand and
market position of a city. They become factors of investment attractiveness, which is confirmed by the
results of the conducted survey. Two important conclusions were drawn after the analysis of the
empirical material. First, the economic value of the area where the buildings are located will increase
after the investment project has been completed. If a building is unattractive, the economic value will
decrease. Second, attractive buildings encourage businesses to establish offices in them, which brings
financial benefits.
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2014
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The aim of the article is to present preliminary information on the offer of apartments in the primary
market in Poznan and to show differences between offers in Poznan and in the whole county. The
presented results are based on the offers gathered during research work done in the Department of
Investment and Real Estate of the Poznan University of Economics.
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DEVELOPER BANKRUPTCY - SPECIFICITY OF REGULATIONS

Elzbieta Czarnecka-Hempowicz
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As the subject connected with all kinds of claims of a bankrupt developer’s creditors goes far beyond the
scope of this paper, its authors focused only on the specific regulation concerning claims that buyers of
residential units and single family buildings are entitled to.
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The paper presents links between the value of a company and brand. Intangible assets, including brand,
significantly contribute to the creation of the enterprise value. The analysis of the share of brand value
in market capitalization first of all shows that its importance particularly increases in the period of
economic slowdown.
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Controversies around this problem have arisen for years. Scientific and professional circles dealing with
the issue are creating quasi-law, which serves only property valuers, whoc voluntarily subordinate
themselves to the valuation principles they have established themselves.
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WHEN IS THE SALE OF REAL ESTATE BEING PART OF PRIVATE EQUITY CHARGED WITH VAT ?

Elzbieta Ochocka
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The paper presents the principles according to which tax authority bodies, administrative courts and the
Court of Justice of the European Union classify the sale of real estate depending on the tax status of a
seller.



