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INTRODUCTION

The world has changed a lot since we launched the 2nd edition of this book in 2012 with an overview regarding Investments 

in Real Estate all over the world.

,Q�UHFHQW�\HDUV�WKH�ZRUOG�KDV� IDFHG�VRPH�GLIĆFXOW�VLWXDWLRQV�QRW�RQO\� LQ�WKH�SROLWLFDO��EXW�WKH�HFRQRPLF�ZRUOG��:H�IDFH�D�

FULVLV�LQ�WKH�(8�ZLWK�WKH�QHYHU�HQGLQJ�%UH[LW�GLVFXVVLRQ�RYHU�WKH�ODVW�WZR�\HDUV��6RPH�LPSRUWDQW�SROLWLFDO�OHDGHUV��ERWK�LQVLGH�

DQG�RXWVLGH�RI�WKH�(8��VHHP�WR�ODFN�WKH�DELOLW\�WR�FDUHIXOO\�OLVWHQ�WR�RWKHUV�RU�WDNH�GLYHUVH�YLHZV�LQWR�DFFRXQW�DQG�VDFULĆFH�

FRPSURPLVH�DQG�êZLQ�ZLQë�VROXWLRQV�RQ�WKH�DOWDU�RI�HJRLVP��6XFK�DWWLWXGHV�MHRSDUGL]H�QRW�RQO\�WKH�SROLWLFDO�EXW�WKH�HFRQRPLF�

UHODWLRQVKLSV�EHWZHHQ�FRXQWULHV��DQG�GLVUXSW�WKH�EDODQFH�QHHGHG�IRU�JRRG�UHODWLRQV�RYHU�WKH�ORQJ�WHUP�

,Q�WKHVH�WLPHV�LW�LV�YHU\�LPSRUWDQW�WR�KDYH�SHUVRQDO�FRQWDFWV�DQG�IULHQGV�LQ�WKH�ZRUOG�\RX�UHDOO\�FDQ�WUXVW��ZKR�DUH�IDPLOLDU�

ZLWK�WKH�ODZV�LQ�WKHLU�DUHD��2XU�/HJDOLQN�QHWZRUN��ZKLFK�LV�JURZQ�LQWHUQDWLRQDOO\�RYHU�WKH�ODVW����\HDUV��LV�H[DFWO\�ZKDW�LV�

QHHGHG�WKHVH�GD\V��EHFDXVH�RXU�SURPLQHQW�H[SHUWV�LQ�WKH�QHWZRUN�NQRZ�HDFK�RWKHU�SHUVRQDOO\�IURP�DWWHQGLQJ�DW�OHDVW�WZR�

PHHWLQJV�D�\HDU��$W�RXU�FRQIHUHQFHV��WKHUHIRUH��ZH�PHHW�DV�IULHQGV��DQG�QRW�MXVW�DV�ODZ\HUV�

,Q� XQFHUWDLQ� SROLWLFDO� WLPHV�PDQ\� SHRSOH� ORRN� WR� GLYHUVLI\� WKHLU� LQYHVWPHQWV� LQWR� VDIH� KDYHQV�� EXW� VWLOO� ZDQW� VRPHWKLQJ�

PRUH�WKDQ�WKH�LQWHUHVW�EDQNV�SD\�RQ�VLPSOH�PRQHWDU\�LQYHVWPHQWV��ZKLFK�GR�QRW�HYHQ�NHHS�SDFH�ZLWK�WKH�LQćDWLRQ�UDWHV�LQ�

PRVW�FRXQWULHV��7KHUHIRUH��LQ�DGGLWLRQ�WR�LQYHVWPHQWV�LQ�WKH�VWRFN�PDUNHWV��ZH�VHH�QRW�RQO\�LQ�*HUPDQ\��EXW�LQ�RWKHU�VWDEOH�

HFRQRPLHV�WKURXJKRXW�WKH�ZRUOG��VXEVWDQWLDO�LQYHVWPHQW�LQ�UHDO�HVWDWH��ZLWK�DFFRPSDQ\LQJ�LQFUHDVHV�LQ�SULFHV��6XFK�SULFH�

LQFUHDVHV��KRZHYHU��ZKLOH�VHHPLQJO\�UHZDUGLQJ�WKH�LQYHVWRU��PDNH�LW�PRUH�QHFHVVDU\�WKDQ�HYHU�EHIRUH�WR�FDUHIXOO\�HYDOXDWH�

WKH�ORQJ�WHUP�YLDELOLW\�RI�LQYHVWPHQWV�LQ�WKH�UHDO�HVWDWH�PDUNHW��NHHSLQJ�LQ�PLQG�WKDW�KLVWRU\�VKRZV�WKDW�LI�LQYHVWPHQWV�DUH�

SURIHVVLRQDOO\�UHYLHZHG�DQG�SURIHVVLRQDOO\�H[HFXWHG��WKHQ�PRVW�DUH�XOWLPDWHO\�VXFFHVVIXO�

:H�DUH�YHU\�KDSS\�WR�KDYH�LQ�RXU�JURZLQJ�/HJDOLQN�QHWZRUN��ZKLFK�KDV�PRUH�WKDQ������ODZ\HUV�LQ�DERXW����LQGHSHQGHQW�

ODZ�ĆUPV�ORFDWHG�LQ�PRVW�EXVLQHVV�FHQWHUV�RQ�DOO�ĆYH�FRQWLQHQWV��UHFRJQL]HG�H[SHUWV�LQ�WKH�ĆHOG�RI�UHDO�HVWDWH�DFTXLVLWLRQ�

DQG�ĆQDQFH��7KHVH�ODZ\HUV�DUH�UHDG\�WR�DGYLVH�DQG�DVVLVW�LQYHVWRUV�LQ�DOO�DVSHFWV�RI�LQYHVWPHQWV�DQG�WUDQVDFWLRQV�LQYROYLQJ�

UHVLGHQWLDO�DQG�FRPPHUFLDO�UHDO�HVWDWH��DQG�DOO�RWKHU�UHDO�SURSHUW\�LVVXHV��DV�ZHOO��

)URP�ZRUNLQJ�WRJHWKHU�RQ�FURVV�ERUGHU�SURMHFWV�LQ�RXU�QHWZRUN�DQG�LQ�GLVFXVVLRQV�ZLWK�RXU�FOLHQWV��ZH�IRXQG�WKDW�PDQ\�RI�

WKHP��DV�ZHOO�DV�RWKHU�SRWHQWLDO�LQYHVWRUV��ZRXOG�OLNH�WR�UHFHLYH�DQ�LQWURGXFWLRQ�WR�WKH�UXOHV�JRYHUQLQJ�LQYHVWLQJ�LQ�UHDO�HVWDWH�

WKURXJKRXW�WKH�ZRUOG��DV�ZHOO�DV�RWKHU�DVSHFWV�WKDW�KDYH�WR�EH�WDNHQ� LQWR�DFFRXQW� LQ�UHDO�HVWDWH�WUDQVDFWLRQV�� ,Q�WKLV��UG�

HGLWLRQ�RI�RXU�ERRN�ZH�DUH�SOHDVHG�WR�JLYH�SRWHQWLDO�LQYHVWRUV�D�ĆUVW�RYHUYLHZ�RI�YDULRXV�IDFWRUV�ZKLFK�PXVW�EH�FRQVLGHUHG�

when investing in residential or commercial real estate in many countries of the world in which they might be interested. Of 

FRXUVH��HYHU\�VLQJOH�WUDQVDFWLRQ�LV�XQLTXH�DQG�WKH�ODZV�DQG�WD[�DVSHFWV�RI�LW�PXVW�EH�UHYLHZHG�LQ�GHWDLO�E\�VSHFLDOLVWV�

<RX�ZLOO�ĆQG�FRQWDFW�GDWD�RI�WKH�ĆUPV�ZLWKLQ�WKLV�ERRN�DQG�RQ�WKH�ZHEVLWH�RI�RXU�/HJDOLQN�QHWZRUN��ZZZ��/HJDOLQN�FK���$OO�

ĆUPV�DUH�SOHDVHG�WR�DVVLVW�LQ�WKLV�ĆHOG�DQG�ZLOO�JLYH�\RX�SURIHVVLRQDO�DGYLFH��

,I�\RX�UHTXLUH�D�FURVV�ERUGHU�DQDO\VLV�RI�GLYHUVH�ODZ�DVSHFWV��D�MRLQW�HIIRUW�WR�IDFLOLWDWH�D�FURVV�ERUGHU�WUDQVDFWLRQ��RU�LI�\RX�

KDYH�DQ\�TXHVWLRQV�FRQFHUQLQJ�KRZ�RXU�QHWZRUN�FDQ�JHW�\RX�WKH�PRVW�DGYDQWDJHRXV�VROXWLRQV�IRU�LQYHVWPHQWV�LQ�FRPPHUFLDO�

UHDO�HVWDWH��SOHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�XV��:H�ZLOO�EH�KDSS\�WR�UHIHU�\RX�WR�WKH�VSHFLDOLVWV�RI�RXU�QHWZRUN�ZKR�FDQ�EHVW�

assist you in your case.

%HUOLQ��2FWREHU�����

Markus Jakoby

Jakoby Rechtsanwälte

%HUOLQ��*HUPDQ\
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BULGARIA
VARADINOV & CO. ATTORNEYS-AT-LAW

I. Procedure of a real estate transaction

1. Could you give a short outline with regard to the formal procedure of a real estate transaction in 

your country, starting from the signing of the purchase agreement (including the closing) until formal 

ownership vests in the purchaser?

$FFRUGLQJ�WR�$UWLFOH����RI�WKH�%XOJDULDQ�2EOLJDWLRQV�DQG�&RQWUDFWV�$FW��2&$���WKH�DJUHHPHQW�IRU�UHDO�

HVWDWH�WUDQVDFWLRQ�VKRXOG�EH�GRQH�DV�D�WLWOH�GHHG��VLJQHG�EHIRUH�DQG�FHUWLĆHG�E\�D�SXEOLF�QRWDU\��7KLV�

OHJDO�VWLSXODWLRQ�LV�D�PDQGDWRU\�RQH�DQG�WKH�IRUP�VHW�LQ�WKH�ODZ�LV�IRU�WKH�YDOLGLW\�RI�WKH�WUDQVDFWLRQ��7KH�

VDOH�SXUFKDVH�DJUHHPHQW�LV�HQYLVDJHG�LQ�$UWLFOH�����DQG�IROORZLQJ�RI�WKH�2&$��DV�ZHOO�DV�LQ�$UWLFOH�����

RI�WKH�&RPPHUFH�$FW��LQ�FDVH�WKH�WUDQVDFWLRQ�LV�D�FRPPHUFLDO�GHDO���%XOJDULDQ�OHJLVODWLRQ�SURYLGHV�WKDW�D�

WUDQVDFWLRQ�VKDOO�QRW�EH�GHHPHG�DV�D�FRPPHUFLDO�GHDO�ZKHQ�WKH�REMHFW�RI�WKH�VDOH�LV�IRU�D�SHUVRQDO�XVDJH�

DQG�WKH�EX\HU�LV�DQ�LQGLYLGXDO��QRW�D�FRPSDQ\���

,Q�RUGHU�WR�SHUIRUP�WKH�IRUPDOLWLHV�UHODWHG�WR�WKH�GHDO�DW�WKH�QRWDU\èV�RIĆFH��WKH�SDUWLHV�KDYH�WR�DSSHDU�

EHIRUH� WKH�QRWDU\� WR�VLJQ� WKH� WLWOH�GHHG��7KH�QRWDU\�SXEOLF�DFWLQJ� LQ� WKH�DUHD�ZKHUH� WKH�SURSHUW\� LV�

ORFDWHG�VKDOO�KDYH�WKH�UHVSHFWLYH�MXULVGLFWLRQ��7KH�QRWDU\�SXEOLF�PD\�QRW�H[HFXWH�QRWDU\�DFWLRQV�RXWVLGH�

KLV�KHU�UHJLRQ��7KH�LVVXDQFH�RI�QRWDU\�DFWV�ZKLFK�DUH�VXEMHFW�WR�HQWU\�DW�WKH�RIĆFLDO�SURSHUW\�UHJLVWHU�

VKDOO�EH�FDUULHG�RXW�RQO\�LQ�WKH�RIĆFH�RI�WKH�QRWDU\�SXEOLF�GXULQJ�WKH�ZRUNLQJ�KRXUV��7KH�VHOOHU�PXVW�

VXEPLW�WR�WKH�QRWDU\�WKH�RULJLQDO�GRFXPHQWV�HYLGHQFLQJ�WKH�RZQHUVKLS�ULJKW�RYHU�WKH�SURSHUW\��7KH�

QRWDU\�ZLOO�YHULI\�ZKHWKHU�WKH�SURSHUW\�LV�ORFDWHG�ZLWKLQ�WKH�DUHD�RI�KLV�KHU�MXULVGLFWLRQ��+H�VKH�ZLOO�DOVR�

YHULI\�WKH�LGHQWLW\��FDSDFLW\�DQG�UHSUHVHQWDWLYH�SRZHU�RI�WKH�SHUVRQV�DSSHDULQJ�WR�KLP�KHU��7KH�QRWDU\�

ZLOO�YHULI\�WKDW�WKHUH�DUH�QR�OHJDO�LPSHGLPHQWV�WR�WKH�WUDQVIHU�RI�WKH�SURSHUW\��WKDW�WKH�SUHVHQWHG�GUDIW�

WLWOH�GHHG�PHHWV�WKH�OHJDO�UHTXLUHPHQWV�DQG�WKDW�WKH�VHOOHU�LV�WKH�DFWXDO�RZQHU�RI�WKH�UHDO�HVWDWH��

$FFRUGLQJ�WR�WKH�$UWLFOH�����RI�WKH�&LYLO�3URFHGXUDO�&RGH��&3&��WKH�QRWDU\�DFW��WLWOH�GHHG��VKDOO�FRQWDLQ�

��7KH�\HDU��PRQWK��GD\�DQG��ZKHUH�LW�LV�QHFHVVDU\��DOVR�WKH�KRXU�DQG�WKH�SODFH�RI�LWV�H[HFXWLRQ�

��7KH�QDPH�RI�WKH�QRWDU\�SXEOLF�H[HFXWLQJ�LW�

���7KH�IXOO�QDPHV�DQG�WKH�SHUVRQDO�LGHQWLĆFDWLRQ�QXPEHUV�RI�WKH�SHUVRQV�ZKR�SDUWLFLSDWH�LQ�WKH�SURFHGXUH��

DV�ZHOO�DV�WKH�QXPEHU��GDWH��SODFH�DQG�DXWKRULW\�ZKLFK�LVVXHG�WKHLU�LGHQWLW\�GRFXPHQWV�

��7KH�FRQWHQW�RI�WKH�DFW�

���6KRUW�QRWH�RI�WKH�GRFXPHQWV��FHUWLI\LQJ�WKH�SUHVHQFH�RI�WKH�PDQGDWRU\�OHJDO�UHTXLUHPHQWV�RI�&3&�

�DERYH�GHVFULEHG��

���7KH�VLJQDWXUHV�DQG�IXOO�QDPHV�RI�WKH�SDUWLHV�RU�WKHLU�SUR[LHV�LQ�ZULWLQJ�DQG�D�VLJQDWXUH�RI�WKH�QRWDU\�

SXEOLF�

7KH�QRWDU\�VKDOO�UHDG�WR�WKH�SDUWLFLSDWLQJ�SHUVRQV�WKH�FRQWHQW�RI�WKH�DFW��,I�WKH\�DSSURYH�LW��WKH�DFW�VKDOO�

EH�VLJQHG�E\�WKHP�EHIRUH�WKH�QRWDU\�SXEOLF��DQG�LI�LW�KDV�DOUHDG\�EHHQ�VLJQHG��WKH\�VKDOO�ZULWH�WKHLU�IXOO�

QDPHV�DQG�FRQĆUP�WKHLU�VLJQDWXUHV�� ,Q�FDVH�DQ\�RI�WKH�SDUWLFLSDWLQJ�SHUVRQV�FDQQRW�VLJQ�EHFDXVH�RI�

LOOLWHUDF\�RU�DQ\�GLVDELOLW\�� WKH�&3&�HQYLVDJHV�VRPH�VSHFLDO�UXOHV� �$UW������&3&���7KH�WLWOH�GHHG�VKDOO�

EH�VLJQHG�E\�WKH�QRWDU\�SXEOLF�WRR��:KHQ� LW� LV�QHFHVVDU\�WR�PDNH�DQ\�DPHQGPHQWV��VXSSOHPHQWV�RU�

DEEUHYLDWLRQV�LQ�WKH�DFW��DQ�H[SOLFLW�QRWH�WR�WKDW�HIIHFW�VKDOO�EH�PDGH��WKDW�VKDOO�EH�VLJQHG�DV�WKH�DFW�LWVHOI��

2Q�WKH�GD\�RI�WKH�SHUIRUPDQFH�RI�WKH�IRUPDOLWLHV�UHODWHG�WR�WKH�GHDO��WKH�QRWDU\�VKDOO�SUHVHQW�WKH�WLWOH�GHHG�
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EHIRUH�D�SURSHUW\�UHJLVWUDU�DW�WKH�UHJLVWU\�DJHQF\�LQ�WKH�UHJLVWU\�RIĆFH�ZKHUH�WKH�UHDO�HVWDWH�LV�ORFDWHG��7KH�

-XGJH�RI�5HJLVWUDWLRQ�VKDOO�RUGHU�WKH�UHJLVWUDWLRQ�RI�WKH�GHHG�LQ�WKH�SURSHUW\�UHJLVWHU�DW�WKH�UHJLVWU\�DJHQF\��

ZKLFK�HQVXUHV�DQG�SURWHFWV�WKH�ULJKWV�RI�WKH�EX\HU�LQ�FDVH�RI�SRVVLEOH�FODLPV�RI�WKLUG�SDUWLHV��)ROORZLQJ�WKH�

FRPSOHWLRQ�RI�WKH�HQWU\��WKH�EX\HU�VKDOO�KDYH�HYHU\�ULJKW�WR�GLVSRVH�ZLWK�PRUWJDJHV��UHQWDOV��VDOHV�HWF��7KH�

HQWU\�RI�WKH�WLWOH�GHHG�DW�WKH�SURSHUW\�UHJLVWHU�VKDOO�EULQJ�WKH�WUDQVDFWLRQ�WR�LWV�HQG�

$IWHU� FRPSOHWLRQ� RI� WKH� UHDO� HVWDWH� WUDQVDFWLRQ�� WKH� EX\HU� VKDOO� GHFODUH� WKH� QHZ� SURSHUW\�� ĆOLQJ� D�

WD[�GHFODUDWLRQ� OHY\LQJ�DQ�DQQXDO�VWDWH�WD[��7KH�GHFODUDWLRQ�VKDOO�EH�ĆOHG�DW�WKH� ORFDO� WD[HV�DQG�IHHV�

GHSDUWPHQW�DW�WKH�PXQLFLSDOLW\�ZKHUH�WKH�SURSHUW\�LV�ORFDWHG��,Q�FDVH�RI�SXUFKDVH�RI�D�EXLOGLQJ�XQGHU�

FRQVWUXFWLRQ��WKH�RZQHU�VKDOO�DOVR�DSSO\�WR�REWDLQ�D�XVH�SHUPLVVLRQ�DQG�WKHQ�VKDOO�GHFODUH�WKH�SURSHUW\�

within two months. 

'RFXPHQWV�ZKLFK�VKRXOG�EH�SUHVHQWHG�DW�WKH�QRWDU\�RIĆFH�LQ�RUGHU�IRU�WKH�GHDO�WR�EH�FHUWLĆHG�

���$�ZULWWHQ�UHTXHVW�DGGUHVVHG�WR�WKH�QRWDU\�SXEOLF�WR�LQLWLDWH�D�QRWDU\�SURFHGXUH�

���'RFXPHQWV� UHJDUGLQJ� WKH� RZQHUVKLS� ULJKWV� RI� WKH� VHOOHU�� VXFK� DV� QRWDU\� WLWOH� GHHGV�� VDOH� DQG�

SXUFKDVH�DJUHHPHQWV�ZLWK�UHVSHFW�WR�VWDWH�RU�PXQLFLSDOLW\�SURSHUW\��FRXUW�RU�YROXQWDU\�SDUWLWLRQ��

FRXUW�UHVROXWLRQV�HWF��

���([WUDFW�RI�WKH�FDGDVWHU�SODQ�RU�VFKHPH�ZLWK�UHJDUG�WR�WKH�SURSHUW\�LQ�VDOH�

���WD[�FHUWLĆFDWH�RI�WKH�SURSHUW\�LQ�VDOH��LVVXHG�E\�WKH�PXQLFLSDOLW\�ZKHUH�WKH�HVWDWH�LV�ORFDWHG�

���:ULWWHQ�GHFODUDWLRQ�VLJQHG�E\�WKH�VHOOHU�IRU�ODFN�RI�SXEOLF�REOLJDWLRQV�IRU�WD[HV�DQG�VRFLDO�VHFXULW\�

SD\PHQWV�

���'HFODUDWLRQ�UHJDUGLQJ�WKH�FLWL]HQVKLS�DQG�WKH�FLYLO�VWDWXV�RI�WKH�SDUWLHV�

���,QFXPEHQF\�FHUWLĆFDWH�ZLWK�UHVSHFW�WR�WKH�SURSHUW\�LQ�VDOH��LVVXHG�E\�WKH�UHJLVWU\�DJHQF\�

���'RFXPHQW�UHJDUGLQJ�SDLG�ORFDO�VWDWH�WD[��

���2WKHU�GRFXPHQWV�DV�WKH�FDVH�PD\�EH�å�IRU�H[DPSOH��DQ�H[WUDFW�IURP�WKH�UHOHYDQW�DUFKLWHFWXUDO�SODQ��

DQ�LQKHULWRUVè�FHUWLĆFDWH��D�QRWDU\�VLJQHG�DXWKRULVDWLRQ�LQ�FDVH�WKH�SDUW\�LV�DFWLQJ�E\�D�SUR[\��D�FLYLO�

PDUULDJH�FHUWLĆFDWH��D�PDUULDJH�VWDWXV�FHUWLĆFDWH�HWF�

2. Does your legal system permit different sorts of ownership, like ownership of the whole land and 

construction or ownership, for example, only of one unit or lots of units (condominium) of the improvements?

%XOJDULDQ�OHJLVODWLRQ�UHJXODWHV�GLIIHUHQW�VRUWV�RI�RZQHUVKLS�VXFK�DV�RZQHUVKLS�RI�WKH�ZKROH�ODQG�DQG�

WKH�FRQVWUXFWLRQ�DV�ZHOO�DV�RZQHUVKLS�RI�RQO\�RQH�XQLW�RU�VHYHUDO�XQLWV��7KH�ODZ�HQYLVDJHV�VSHFLDO�UXOHV�

IRU�PDQDJHPHQW�RI�EXLOGLQJV�LQ�FRQGRPLQLXP�RZQHUVKLS��3XEOLF�UHODWLRQV�UHODWHG�WR�WKH�PDQDJHPHQW�

RI�WKH�FRPPRQ�SDUWV�RI�VXFK�EXLOGLQJV�DQG�WKH�ULJKWV�DQG�REOLJDWLRQV�RI�RZQHUV��XVHUV�DQG�RFFXSDQWV�

RI�LQGLYLGXDO�XQLWV�RU�SDUWV�WKHUHRI�DUH�UHJXODWHG�XQGHU�WKH�&RQGRPLQLXP�2ZQHUVKLS�0DQDJHPHQW�$FW�

�&20$��

 

6SHFLDO� PDQDJHPHQW� UHJLPH� RI� WKH� FRPPRQ� SDUWV� RI� EXLOGLQJV� XQGHU� FRQGRPLQLXP� RZQHUVKLS�

DUUDQJHPHQWV� LV� LQWURGXFHG� IRU� EXLOGLQJV� FRQVWUXFWHG� LQ� FORVHG�W\SH� UHVLGHQWLDO� FRPSOH[HV�� 7KH�

PDQDJHPHQW�PD\�EH�DUUDQJHG�HLWKHU�XQGHU�WKH�&20$��JHQHUDO�PHHWLQJ�RI�WKH�RZQHUV���RU�E\�D�ZULWWHQ�

FRQWUDFW�ZLWK�QRWDU\�FHUWLĆHG�VLJQDWXUHV�HQWHUHG�LQWR�E\�DQG�EHWZHHQ�WKH�LQYHVWRU�DQG�WKH�RZQHUV�RI�

the individual units. The contract shall be registered by the investor in the registry agency on the lot 

RI�HDFK�LQGLYLGXDO�XQLW�DQG�LV�UHIHUHQFHG�WR�WKH�VXEVHTXHQW�SXUFKDVHUV��([FHSWLRQV�WR�WKH�PDQDJHPHQW�
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RI� WKH� FRPPRQ� SDUWV� RI� EXLOGLQJ� XQGHU� FRQGRPLQLXP� RZQHUVKLS� DUUDQJHPHQWV� DUH� LQWURGXFHG� IRU�

EXLOGLQJV�FRQWDLQLQJ�XS�WR�WKUHH�LQGHSHQGHQW�XQLWV�EHORQJLQJ�WR�PRUH�WKDQ�RQH�RZQHU��,Q�WKHVH�FDVHV��

WKH�SURYLVLRQV�RI�WKH�2ZQHUVKLS�$FW�UHJDUGLQJ�WKH�MRLQW�RZQHUVKLS�VKDOO�EH�DSSOLFDEOH��

3. Does the legal system of your country permit joint ownership of real property? Which kind of 

entities can be owner of real property in your country?

%XOJDULDQ�OHJLVODWLRQ�SHUPLWV�MRLQW�RZQHUVKLS�RI�UHDO�SURSHUW\��7KH�UHOHYDQW�OHJDO�DFW�LV�WKH�2ZQHUVKLS�

$FW��$UWLFOHV���������7KH�ODZ�HQYLVDJHV�WKDW�WKH�ULJKW�RI�RZQHUVKLS�PD\�EHORQJ�MRLQWO\�WR�WZR�RU�PRUH�

SHUVRQV�å�WKH�VWDWH��PXQLFLSDOLWLHV�DQG�RWKHU�FRUSRUDWH�ERGLHV�DQG�LQGLYLGXDOV��7KH�VKDUHV�RI�WKH�SHUVRQV�

VKDOO�EH�GHHPHG�HTXDO�XQWLO�SURYHQ�RWKHUZLVH��(DFK� MRLQW�RZQHU�VKDOO�SDUWLFLSDWH� LQ�WKH�EHQHĆWV�DQG�

EXUGHQV�RI�WKH�FRPPRQ�SURSHUW\�LQ�SURSRUWLRQ�ZLWK�KLV�VKDUH�

(DFK�MRLQW�RZQHU�PD\�XVH�WKH�FRPPRQ�SURSHUW\�LQ�DFFRUGDQFH�ZLWK�LWV�SXUSRVH�DQG�LQ�VXFK�PDQQHU�

DV�QRW�WR�LQWHUIHUH�ZLWK�WKH�RWKHU�RZQHUVè�XVH�DFFRUGLQJ�WR�WKHLU�ULJKWV��:KHQ�WKH�FRPPRQ�SURSHUW\�

LV�XVHG�SHUVRQDOO\�RQO\�E\�VRPH�RI�WKH� MRLQW�RZQHUV�� WKH\�VKDOO�RZH�FRPSHQVDWLRQ�WR�WKH�RWKHU� MRLQW�

RZQHUV�IRU�WKH�EHQHĆWV�RI�ZKLFK�WKH�ODWWHU�DUH�GHSULYHG�IURP�WKH�GDWH�RI�D�ZULWWHQ�UHTXHVW�

7KH�FRPPRQ�SURSHUW\�VKDOO�EH�XVHG�DQG�PDQDJHG�LQ�DFFRUGDQFH�ZLWK�WKH�GHFLVLRQ�RI�WKH�MRLQW�RZQHUV�

RZQLQJ�PRUH� WKDQ�KDOI�RI� WKH�FRPPRQ�SURSHUW\�� ,I�D�PDMRULW\�FDQQRW�EH� IRUPHG�RU� LI� WKH�PDMRULW\èV�

GHFLVLRQ� LV�GDPDJLQJ� WR� WKH� FRPPRQ�SURSHUW\� WKH� UHJLRQDO� FRXUW�� DW� WKH� UHTXHVW�RI� DQ\�RI� WKH� MRLQW�

RZQHUV��VKDOO�VHWWOH�WKH�LVVXH�DQG�WDNH�WKH�UHTXLUHG�PHDVXUHV�DQG��LI�QHFHVVDU\��DSSRLQW�DQ�DGPLQLVWUDWRU�

RI�WKH�FRPPRQ�SURSHUW\�

$� MRLQW�RZQHU�PD\�VHOO�KLV� VKDUH�RI� WKH� LPPRYDEOH�SURSHUW\� WR�D� WKLUG�SDUW\�RQO\�DIWHU�SUHVHQWLQJ�D�

SURRI�LQ�ZULWLQJ�WR�WKH�QRWDU\�SXEOLF�WKDW�KH�KDV�PDGH�DQ�RIIHU�WR�WKH�RWKHU�MRLQW�RZQHUV�WR�SXUFKDVH�

WKH�VDLG�VKDUH�XQGHU�WKH�VDPH�FRQGLWLRQV�DQG�GHFODULQJ�LQ�ZULWLQJ�WKDW�QRQH�RI�WKH�VDLG�MRLQW�RZQHUV�

KDV�DFFHSWHG�WKH�RIIHU��,I�WKH�GHFODUDWLRQ�LV�IDOVH�RU�LI�WKH�WKLUG�SDUW\�SXUFKDVHV�WKH�MRLQW�RZQHUèV�VKDUH�

XQGHU� FRQGLWLRQV�DJUHHG�ĆFWLWLRXVO\� WR� WKH�GHWULPHQW�RI� WKH�RWKHU� MRLQW�RZQHUV�� WKH� LQWHUHVWHG� MRLQW�

RZQHUV�PD\�SXUFKDVH�WKH�VDLG�VKDUH�XQGHU�WKH�UHDOO\�DJUHHG�FRQGLWLRQV��7KH�DFWLRQ�PXVW�EH�EURXJKW�

ZLWKLQ�WZR�PRQWKV�RI�WKH�VDOH��:KHUH�D�MRLQW�RZQHU�KDV�QRW�SDLG�WKH�GXH�VDOH�SULFH�ZLWKLQ�RQH�PRQWK�RI�

WKH�HQWU\�LQWR�IRUFH�RI�WKH�FRXUW�GHFLVLRQ��WKH�VDLG�GHFLVLRQ�VKDOO�EHFRPH�QXOO�DQG�YRLG�ex lege��$UWLFOH����

RI�WKH�2ZQHUVKLS�$FW��

(DFK�MRLQW�RZQHU�PD\��GHVSLWH�DJUHHPHQW�WR�WKH�FRQWUDU\��DVN�IRU�D�SDUWLWLRQ�RI�WKH�FRPPRQ�SURSHUW\��

H[FHSW�ZKHUH�WKH�ODZ�SURYLGHV�RWKHUZLVH�RU�LI�WKLV�LV�LQFRPSDWLEOH�ZLWK�WKH�QDWXUH�DQG�SXUSRVH�RI�WKH�

SURSHUW\��

$FFRUGLQJ�WR�WKH�%XOJDULDQ�OHJLVODWLRQ��DQ�RZQHU�RI�D�UHDO�HVWDWH�PD\�EH�DQ�LQGLYLGXDO��D�OHJDO�HQWLW\��D�

FRPSDQ\���WKH�VWDWH��WKH�PXQLFLSDOLW\�HWF�

4. In some countries the ownership of a building is implied in the ownership of the land. Is it this way 

in your country as well, and/or is it possible to have different owners of the land and the building 

erected on it?

7KH�%XOJDULDQ�2ZQHUVKLS�$FW�SHUPLWV�GLIIHUHQW�RZQHUV�RI�WKH�ODQG�DQG�WKH�EXLOGLQJ�RQ�LW�WR�H[LVW��$UWLFOH�
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�����7KH�RZQHU�PD\�WUDQVIHU�WR�DQRWKHU�SHUVRQ�WKH�ULJKW�WR�FRQVWUXFW�D�EXLOGLQJ�RQ�KLV�ODQG��ZKHUHE\�

WKH�RWKHU�SHUVRQ�EHFRPHV�RZQHU�RI�WKH�EXLOGLQJ��7KH�RZQHU�RI�WKH�ODQG�DQG�WKH�EXLOGLQJ�RQ�LW�PD\�DOVR�

WUDQVIHU�� LQGHSHQGHQWO\�IURP�WKH�ODQG��WKH�RZQHUVKLS�RI�DQ�DOUHDG\�H[LVWLQJ�EXLOGLQJ��2ZQHUVKLS�RI�D�

EXLOGLQJ�LQGHSHQGHQWO\�IURP�WKH�UHOHYDQW�ODQG�XQGHU�LW�PD\�DOVR�EH�FUHDWHG�E\�D�YROXQWDU\�SDUWLWLRQ�

The owner of a building may use the land to the extent that is necessary for the use of the building 

DFFRUGLQJ�WR�LWV�SXUSRVH��XQOHVV�WKH�DFW�ZLWK�ZKLFK�WKH�ULJKW�LV�FHGHG�FRQWDLQV�DQRWKHU�SURYLVLRQ�

:KHQ�WKH�ULJKW�RI�XVH�RI�D�EXLOGLQJ�LV�FUHDWHG�ZLWK�D�Ć[HG�WLPH�SHULRG��DIWHU�WKH�H[SLUDWLRQ�RI�VDLG�SHULRG�

WKH�RZQHUVKLS�RI�WKH�EXLOGLQJ�VKDOO�SDVV�JUDWXLWRXVO\�WR�WKH�ODQG�RZQHU�

7KH�RZQHU�RI�WKH�EXLOGLQJ��RQO\��PD\�VHOO�LW�WR�D�WKLUG�SDUW\�DQG�WKH�SURYLVLRQV�RI�$UWLFOH����UHJDUGLQJ�WKH�

MRLQW�RZQHUVKLS�VKDOO�EH�DSSOLHG�mutatis mutandis��$UWLFOH����RI�WKH�2ZQHUVKLS�$FW��

7KH�ULJKW�WR�FRQVWUXFW�D�EXLOGLQJ�RQ�DQRWKHUèV�ODQG��$UW������SDUD����VKDOO�EH�H[WLQJXLVKHG�LQ�IDYRXU�RI�WKH�

RZQHU�RI�WKH�ODQG�WKURXJK�OLPLWDWLRQ�LI�LW�LV�QRW�H[HUFLVHG�ZLWKLQ�ĆYH�\HDUV�

5. Is the land and/or the building registered in a formal register, and is a good-faith purchaser 

protected with regard to the entries in this formal register?

,Q�RUGHU�WR�EH�FRPSOHWHG��HDFK�UHDO�HVWDWH�WUDQVDFWLRQ�VKDOO�EH�UHJLVWHUHG�ZLWK�WKH�SURSHUW\�UHJLVWUDU�

DW� WKH� UHJLVWU\� DJHQF\��$UWLFOHV�����DQG�����RI� WKH�2ZQHUVKLS�$FW� VKDOO� EH� DSSOLHG��7KH�JRRG�IDLWK�

SXUFKDVHU�VKDOO�EH�SURWHFWHG�XSRQ�HQWHULQJ�RI�WKH�WUDQVDFWLRQ�LQ�WKLV�IRUPDO�SXEOLF�UHJLVWHU��6DOH�DQG�

SXUFKDVH� WUDQVDFWLRQ� WLWOH� GHHGV�� SULRU� WR� WKHLU� UHFRUGLQJ� LQ� WKH� RIĆFLDO� SURSHUW\� UHJLVWHU�� PD\� EH�

GHIHDWHG�E\�WKLUG�SDUWLHV�ZKR�KDYH�HDUOLHU�DFTXLUHG�IURP�WKH�VDPH�RZQHU�DQG�UHFRUGHG�UHDO�ULJKWV�RYHU�

the same real estate.

II. Financing tools of the transaction

���+RZ�GR�LQYHVWRUV�ĆQDQFH�WKH�WUDQVDFWLRQ"�$UH�PRUWJDJHV�WKH�W\SLFDO�ZD\�RI�FRYHUDJH�IRU�EDQNV"�

,Q�WKH�ODVW�WZR�\HDUV�������������WKH�XVXDO�ZD\�RI�ĆQDQFLQJ�D�UHDO�HVWDWH�SXUFKDVH�LV�RQ�D�FDVK�EDVLV�

DQG�RU�RQ�EDQN�FUHGLW�IRU�DSSUR[LPDWHO\�����WR�����RI�WKH�SXUFKDVH�SULFH��7KH�EDQN�FUHGLW�VKDOO�EH�

YHU\�RIWHQ�VHFXUHG�E\�D�PRUWJDJH�RYHU�WKH�UHDO�HVWDWH�LQ�VDOH��E\�SOHGJH�RI�FRPSDQ\�VKDUHV��UHFHLYDEOHV�

DQG�RU�HTXLSPHQW��E\�SURPLVVRU\�QRWH�V���SHUVRQDO�JXDUDQWHHV�HWF��7KHVH�EDQN�VHFXULWLHV�VKDOO�EH�JLYHQ�

E\�WKH�EX\HU�KLPVHOI�RU�E\�D�WKLUG�SDUW\��RU�ERWK�

���:KDW�VKRXOG�EH�WDNHQ�LQWR�DFFRXQW�ZKHQ�WKLQNLQJ�DERXW�WKH�ĆQDQFLQJ�RI�D�SXUFKDVH�SURMHFW�LQ�\RXU�

country?

)LUVW�RI�DOO��LW�LV�YHU\�LPSRUWDQW�WKDW�WKH�RZQHUVKLS�RI�WKH�VHOOHU�EH�UHVHDUFKHG�LQ�GHWDLO��7KLV�PD\�EH�GRQH�E\�

WKH�QRWDU\�SXEOLF��EXW�XVXDOO\�LW�LV�WKH�ODZ\HU�ZKR�VKDOO�H[DPLQH�WKH�SURSHUW\èV�KLVWRU\�DQG�FXUUHQW�VWDWXV��7KH�

QH[W�VWHS�LV�D�ĆQDQFLQJ�RI�WKH�WUDQVDFWLRQ�WR�EH�QHJRWLDWHG�DQG�SURYLGHG��,I�WKH�EX\HU�ZLOO�QRW�SD\�WKH�ZKROH�

DPRXQW�IRU�WKH�UHDO�HVWDWHèV�SULFH�DW�WKH�PRPHQW�RI�VLJQLQJ�RI�WKH�QRWDU\�GHHG��LW�LV�YHU\�OLNHO\�D�SUHOLPLQDU\�

VDOH�SXUFKDVH�DJUHHPHQW�WR�EH�VLJQHG��,W�VKRXOG�EH�LQ�ZULWLQJ��1R�QRWDU\�FHUWLĆFDWLRQ�RI�WKH�VLJQDWXUHV�RI�WKH�

SDUWLHV�LV�UHTXLUHG��7KH�SUHOLPLQDU\�VDOH�SXUFKDVH�DJUHHPHQW�SURYLGHV�DOO�WKH�FRUH�FODXVHV�RI�WKH�QRWDU\�GHHG�

WR�IROORZ��EXW�WKH�SUHOLPLQDU\�DJUHHPHQW�GRHV�QRW�WUDQVIHU�DQ\�SURSHUW\�RZQHUVKLS�ULJKWV��(DFK�RI�WKH�SDUWLHV�

PLJKW�FODLP�EHIRUH�FRXUW�WKH�SUHOLPLQDU\�DJUHHPHQW�WR�EH�DQQRXQFHG�DV�D�ĆQDO�DJUHHPHQW�DQG��LI�WKLV�LV�WKH�

FDVH��WKH�WUDQVIHU�RI�RZQHUVKLS�VKDOO�EH�HIIHFWLYH�E\�WKH�FRXUW�UXOLQJ�DQG�QRW�E\�D�QRWDU\�GHHG�
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III. Costs for transaction

8. What tax aspects are directly involved in a purchase of real property – for example, real property 

transfer tax – and what is the percentage of it?

7KH� FRVWV� LQFXUUHG�GXULQJ� WKH� VDOH� RI� D� UHDO� HVWDWH� SURSHUW\� XQGHU� WKH� SURYLVLRQV� RI�$UWLFOH� ����RI�

WKH�2&$� VKDOO� EH� VKDUHG� LQ� HTXDO� SDUWV� EHWZHHQ� WKH� SDUWLHV�� XQOHVV� RWKHUZLVH� DJUHHG� LQ� D�ZULWWHQ�

DJUHHPHQW��7KH�IROORZLQJ�IHHV�VKDOO�EH�SDLG�XSRQ�WKH�SHUIRUPDQFH�RI�WKH�IRUPDOLWLHV�RI�WKH�GHDO�DW�WKH�

QRWDU\èV�RIĆFH�

���1RWDU\�IHH�FDOFXODWHG�DV�SHU�WKH�1RWDU\�)HHV�7DULII�RQ�WKH�FHUWLĆHG�SHFXQLDU\�EDVH�RI�WKH�GHDO��LQ�FDVH�

RI�GLIIHUHQFH�EHWZHHQ�WKH�WD[�HYDOXDWLRQ�DQG�WKH�VDOH�SULFH��WKH�KLJKHU�DPRXQW�VKDOO�EH�DSSOLHG���7KH�

PD[LPXP�RI�WKLV�IHH�VKDOO�EH�WR�WKH�DPRXQW�RI�%*1��������õ�������������9$7�

���)HH�IRU�WKH�UHJLVWUDWLRQ�RI�WKH�WLWOH�GHHG�ZLWK�WKH�SURSHUW\�UHJLVWUDU�DW�WKH�UHJLVWU\�DJHQF\��DPRXQWLQJ�

WR������RI�WKH�FHUWLĆHG�SHFXQLDU\�EDVH�RI�WKH�GHDO��QRW�OHVV�WKDQ������RI�WKH�WD[�HYDOXDWLRQ�RI�WKH�

SURSHUW\��

���/RFDO�VWDWH�WD[�DPRXQWLQJ�WR����RI�WKH�FHUWLĆHG�SHFXQLDU\�EDVH�RI�WKH�GHDO��7KH�VSHFLĆF�WD[�UDWH�IRU�

HDFK�PXQLFLSDOLW\�VKDOO�EH�GHWHUPLQHG�E\�LWV�PXQLFLSDO�FRXQFLO��)RU�H[DPSOH��WKH�ORFDO�VWDWH�WD[�IRU�

6RĆD�IRU������LV�WR�WKH�DPRXQW�RI������RI�WKH�GHDO�SULFH��

���$V�WKH�FDVH�PD\�EH��VRPH�DGGLWLRQDO�FKDUJHV�PD\�EH�UHTXLUHG�WR�EH�SDLG��VXFK�DV�D�UHPXQHUDWLRQ�

WR� WKH� UHDO� HVWDWH� DJHQW� �GHWHUPLQHG� E\� QHJRWLDWLRQV�� XVXDOO\� XS� WR� ��� WR� ��� RI� WKH� VDOH� SULFH��

UHPXQHUDWLRQV�WR�ODZ\HUV�RU�RWKHU�FRQVXOWDQWV��IRU�H[DPSOH�FRQVWUXFWLRQ�FRQVXOWDQWV�HWF���

���6WDWH�IHHV�ZLWK�UHJDUG�WR�FKHFN�XSV�RI�WKH�SURSHUW\�DW�WKH�UHJLVWU\�DJHQF\��FHUWLĆFDWHV��HWF���XQGHU�

%*1������õ�����

���7KHUH�PD\�EH�VRPH�DGGLWLRQDO�IHHV�LQ�FDVH��IRU�H[DPSOH��D�PRUWJDJH�VKDOO�EH�HQWHUHG�RYHU�WKH�SURSHUW\�

LQ�VDOH��,I�WKH�GHDO�SULFH�LV�XS�WR�õ��PLOOLRQ��WKH�IHHV�IRU�D�OHJDO�PRUWJDJH�VKDOO�EH�DSSUR[LPDWHO\�XS�WR�

%*1���������õ�������DQG��IRU�D�YROXQWDU\�PRUWJDJH��XS�WR�%*1���������õ�������

���'R�\RX�KDYH�WR�KROG�WKH�SURSHUW\� IRU�D�VSHFLĆF�WLPH�ZLWK�UHVSHFW� WR� WD[�UHDVRQV�RU� LV� LW� LQ� WKLV�

context no problem to buy and sell property on a short-term basis, for example within a year?

*HQHUDOO\��QR��$FFRUGLQJ�WR� WKH�%XOJDULDQ� ,QFRPH�7D[HV�RQ� ,QGLYLGXDOV�$FW�� WKH�VWDWH� WD[�GXH�E\�WKH�

VHOOHU�RI�D�UHDO�HVWDWH�VKDOO�EH�WR�WKH�DPRXQW�RI������7KH�ODZ�HQYLVDJHV�VRPH�H[FHSWLRQV�WR�WKH�UXOH��,Q�

FDVH�WKH�GHDO�LV�IRU�RQH�UHDO�HVWDWH�IRU�UHVLGHQWLDO�XVDJH��DQG�SURYLGHG�WKDW�PRUH�WKDQ�WKUHH�\HDUV�KDYH�

SDVVHG�VLQFH�WKH�GDWH�RI�WKH�DFTXLVLWLRQ��WKHQ�WKH�LQFRPH�IURP�WKH�WUDQVDFWLRQ�VKDOO�EH�QRQ�WD[DEOH��7KH�

VDPH�VKDOO�DSSO\�DOVR�IRU�WKH�LQFRPH�LQFXUUHG�IURP�WKH�VDOH�RI�WZR�UHDO�HVWDWHV��SRVVLEO\�D�KRXVH�DQG�WKH�

SORW�XQGHU�LW���DV�ZHOO�DV�IRU�DJULFXOWXUDO�DQG�IRUHVW�HVWDWHV��UHJDUGOHVV�RI�WKHLU�QXPEHU��SURYLGHG�WKDW�DW�

OHDVW�ĆYH�\HDUV�KDYH�SDVVHG�VLQFH�WKH�GDWH�RI�WKHLU�DFTXLVLWLRQ�

10. Can the seller get his money out of your country after the transaction (repatriation of funds)?

<HV��WKH�VHOOHU�PD\�JHW�KLV�PRQH\�RXW�RI�WKH�FRXQWU\��%HIRUH�WKDW��KH�KDV�WR�SD\�DOO�KLV�SXEOLF�GXWLHV�DQG�

REOLJDWLRQV�GXH�WR�WKH�VWDWH�DQG�RU�PXQLFLSDOLW\��RI�FRXUVH��

11. If you buy real estate that is leased to one or more persons, are you allowed to terminate the lease 

contract(s), or which restrictions have to be taken into account?
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7KH�2EOLJDWLRQV�DQG�&RQWUDFWV�$FW�SURYLGHV�WKDW�LQ�FDVH�RI�D�WUDQVIHU�RI�WKH�OHDVHG�UHDO�HVWDWH��WKH�OHDVH�

DJUHHPHQW�VKDOO�UHPDLQ�YDOLG�ZLWK�UHVSHFW�WR�WKH�WUDQVIHUHH�LI�LW�KDV�EHHQ�UHJLVWHUHG�ZLWK�WKH�SURSHUW\�

registrar at the registry agency.

$�OHDVH�FRQWUDFW�FRQFOXGHG�EHIRUH�WKH�WUDQVIHU�RI�WKH�SURSHUW\�ZKLFK�KDV�DQ�DXWKHQWLF�GDWH��IRU�H[DPSOH��

D�QRWDU\�FHUWLĆHG�RQH��VKDOO�EH�ELQGLQJ�XSRQ�WKH�WUDQVIHUHH� IRU� WKH�WHUP�VWDWHG�WKHUHLQ��EXW�QRW� IRU�

longer than one year from the date of transfer. If it does not have an authentic date and the lessee is in 

SRVVHVVLRQ�RI�WKH�SURSHUW\��WKH�FRQWUDFW�VKDOO�EH�ELQGLQJ�XSRQ�WKH�WUDQVIHUHH�DV�D�OHDVH�FRQWUDFW�IRU�DQ�

LQGHĆQLWH�WHUP�

7KH�OHVVRU�VKDOO�EH�OLDEOH�IRU�FRPSHQVDWLRQ�WR�WKH�OHVVHH�LI�WKH�ODWWHU�LV�GHSULYHG�RI�WKH�XVH�RI�WKH�OHDVHG�

SURSHUW\�SULRU�WR�WKH�H[SLUDWLRQ�RI�WKH�WHUP�RI�WKH�OHDVH�DJUHHPHQW��WKLV�GHSULYDWLRQ�EHLQJ�GXH�WR�WKH�

WUDQVIHU�RI�WKH�SURSHUW\��$UWLFOH�����2&$��

����$UH�\RX�DOORZHG�WR�FKDQJH�WKH�XVH�RI�D�EXLOGLQJ�IURP�UHVLGHQWLDO�XVH�WR�RIĆFH�VSDFH�RU�YLFH�YHUVD"�

'R�\RX�QHHG�RIĆFLDO�DSSURYDO�IRU�GRLQJ�VR��RU�LV�LW�QRW�DOORZHG�DW�DOO"

,Q�FDVH�WKH�RZQHU�ZLVKHV�WR�FKDQJH�WKH�XVH�RI�D�EXLOGLQJ�IURP�UHVLGHQWLDO�WR�RIĆFH�VSDFH�RU�YLFH�YHUVD, a 

VSHFLDO�DGPLQLVWUDWLYH�SURFHGXUH�VKDOO�EH�FDUULHG�RXW��7KH�DSSOLFDEOH�OHJLVODWLYH�DFW�VKDOO�EH�WKH�6SDWLDO�

'HYHORSPHQW�$FW��6'$���7KHUH�DUH�VWURQJHU�UHTXLUHPHQWV�UHJDUGLQJ�FKDQJH�RI�XVH�IURP�UHVLGHQWLDO�WR�

KHDOWK�VHUYLFH�RU�GHQWDO�FHQWUH��6SHFLDO�SURFHGXUHV�VKDOO�EH�SHUIRUPHG��7KH�XVH�RI�D�UHDO�HVWDWH�VKDOO�EH�

LPSRUWDQW�DOVR�ZLWK�UHJDUG�WR�WKH�GHFODULQJ�RI�WKH�SURSHUW\�DW�WKH�1DWLRQDO�5HYHQXH�$JHQF\�

13. To get a feeling as to the amount of costs involved, what costs should be taken into account if a 

foreign investor bought an existing building (and land) for a purchase price of €5 million, particularly

- notarial costs?

- land register?

- real property transfer tax?

- advising lawyer (due diligence)? – estate agent?

- others?

*HQHUDOO\��WKH�PDUNHW�H[SHUWèV�DGYLFH�LV�WR�WKLQN�RI�����ZKHQ�LW�FRPHV�WR�WRWDO�DPRXQW�RI�FRVWV�UHODWHG�

to a real estate transaction. 

,Q� FDVH� WKH� UHDO� HVWDWH� WUDQVIHU�SULFH� VKDOO� EH� WR� WKH�DPRXQW�RI�õ��PLOOLRQ� �%*1������������ DQG� WKH�

SURSHUW\�LV�ORFDWHG�LQ�6RĆD��WKH�FRVWV�VKDOO�EH�DSSUR[LPDWHO\�DV�IROORZV�

•��/RFDO�VWDWH�WD[�������RI�WKH�SULFH��å�%*1�������������õ�����������

•��5HJLVWU\�$JHQF\�IHH��������å�%*1�����������õ���������

•��1RWDU\�IHH��PD[LPXP�%*1��������å�%*1��������õ���������

•��9$7�RYHU�WKH�QRWDU\�IHH�������å�%*1��������õ�������

•��%DQN�FRPPLVVLRQV�å�DSSUR[LPDWHO\�%*1�����������õ���������

•��7RWDO��%*1�������������õ�����������

7KH�IHHV�GXH�WR� ODZ\HUV�DQG�RU�D�UHDO�HVWDWH�DJHQW�DJHQF\�VKDOO�EH�GHWHUPLQHG�E\�D�PXWXDO�ZULWWHQ�

DJUHHPHQW�EHWZHHQ�WKH�SDUWLHV��7KH\�DUH�DSSUR[LPDWHO\����WR����RI�WKH�WUDQVDFWLRQ�SULFH�IRU�ODZ\HUV�

and the same for real estate agents.
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IV. Costs for holding real estate

14. What tax aspects are directly involved when holding a property – for example, yearly land tax 

after the transfer of ownership – and what is the percentage of it?

$�SURSHUW\�WD[�DQG�D�çZDVWH�PDQDJHPHQWè�IHH�VKDOO�EH�GXH�RQ�DQQXDO�EDVLV��7D[DEOH�SHUVRQV�VKDOO�ĆOH�

D�WD[�GHFODUDWLRQ�ZLWKLQ�WZR�PRQWKV�IROORZLQJ�WKH�DFTXLVLWLRQ�RI�WKH�SURSHUW\��/DWHU�RQ��D�GHFODUDWLRQ�

VKDOO�EH�ĆOHG�RQO\�LQ�FDVH�RI�FKDQJHV�LQ�WKH�FLUFXPVWDQFHV�GHFODUHG�å�IRU�H[DPSOH��ZKHQ�WKH�EXLOGLQJ�LV�

SDUWLDOO\�RU�WRWDOO\�GHVWUR\HG��WKH�UHDO�HVWDWH�KDV�FKDQJHG�IURP�WD[DEOH�LQWR�QRQ�WD[DEOH�RU�YLFH�YHUVD; 

WKH�SURSHUW\�KDV�EHFRPH�RU�FHDVHG�WR�EH�D�SULPDU\�UHVLGHQFH��LPSURYHPHQWV�KDYH�EHHQ�PDGH�LQ�WKH�

SURSHUW\�WKDW�ZLOO�DOWHU�WKH�WD[�HYDOXDWLRQ�HWF��7KH�ORFDO�VWDWH�WD[�DQG�WKH�çZDVWH�PDQDJHPHQWè�IHH�VKDOO�

EH�SDLG�WR�WKH�DFFRXQW�RI�WKH�UHVSHFWLYH�PXQLFLSDOLW\��GHSHQGLQJ�RQ�WKH�ORFDWLRQ�RI�WKH�SURSHUW\�

)RU�������WKH�SURSHUW\�WD[�UDWH�LQ�6RĆD�FLW\�LV�������SUR�PLOH�IURP�WKH�WD[�HYDOXDWLRQ�RI�WKH�SURSHUW\��

7KH�ZDVWH�PDQDJHPHQW�IHH�IRU�UHVLGHQWLDO�SURSHUWLHV�LV�����SUR�PLOH�IURP�WKH�WD[�HYDOXDWLRQ�

7KH�DPRXQWV�GXH�IRU�WKH�SURSHUW\�WD[�VKDOO�EH�QRWLĆHG�WR�WKH�WD[DEOH�SHUVRQV�DQG�VKDOO�EH�SD\DEOH�LQ�

WZR�HTXDO�LQVWDOPHQWV�ZLWKLQ�WKH�IROORZLQJ�GHDGOLQHV��ĆUVW�LQVWDOPHQW�IURP��st�0DUFK�WR���th�-XQH��DQG�

WKH�VHFRQG�RQH�XQWLO���th October of the year for which the tax is due. 

7KH�PDQQHU�RI�SD\PHQW�RI�WKH�çZDVWH�PDQDJHPHQWè�IHH�VKDOO�EH�GHWHUPLQHG�E\�WKH�PXQLFLSDO�FRXQFLO��

7KH�PXQLFLSDOLW\�VKDOO�QRWLI\�WKH�WD[DEOH�SHUVRQV�RI�WKH�UHVSHFWLYH�SHULRG�DQG�SD\PHQW�GHDGOLQHV��7KH�

IHH�PD\�EH�SDLG�LQ�D�GLIIHUHQW�QXPEHU�RI�LQVWDOPHQWV��GHSHQGLQJ�RQ�WKH�PHWKRG�DGRSWHG�LQ�WKH�UHOHYDQW�

PXQLFLSDOLW\��,W�LV�XVXDOO\�DFFHSWDEOH�WR�SD\�LQ�WZR�RU�IRXU�HTXDO�LQVWDOPHQWV�ZLWKLQ�D�\HDU��

15. What are the costs you have to calculate as a foreign investor, if you engaged a professional 

caretaker for the purchased property? How does the caretaker normally charge for their work?

7KH�FRVWV�VKDOO�EH�Ć[HG�LQ�WKH�LQGLYLGXDO�DJUHHPHQW�FRQFOXGHG�E\�DQG�EHWZHHQ�WKH�RZQHU�RI�WKH�UHDO�

HVWDWH�DQG�WKH�FDUHWDNHU��7KH�SULFH�VKDOO�GHSHQG�RQ�WKH�SURSHUW\�VL]H�DQG�YDOXH��LWV�ORFDWLRQ��WKH�GXUDWLRQ�

RI�WKH�DJUHHPHQW��WKH�OLDELOLWLHV�RI�WKH�FDUHWDNHU�HWF��

V. Foreign investors

16. Would you advise foreign investors at the moment to invest in your country

- directly in real estate?

- through real property funds, open or closed ones?

��WKURXJK�RWKHU�FOHDU�DQG�VHFXUH�ĆQDQFLDO�SURGXFWV"

,Q�����������%XOJDULD�UHJLVWHUHG�D�UHFRUG�KLJK�DPRXQW�RI�LQYHVWPHQW�GHDOV������RI�WKH�WRWDO�YROXPH�

ZDV�DWWULEXWDEOH�WR�WKH�VDOH�RI�VKRSSLQJ�FHQWUHV��,QWHUQDWLRQDO�EX\HUV�RXWSDFHG�%XOJDULDQ�LQYHVWRUV�LQ�

WHUPV�RI�VKDUH�RI�DOO�GHDOV��ZLWK�6RXWK�$IULFDQ�LQYHVWRUV�KDYLQJ�����RI�WKH�WRWDO�YROXPH�RI�GHDOV��

$V�RI�������WKH�%XOJDULDQ�UHDO�HVWDWH�PDUNHW� LV�JHWWLQJ�EHWWHU�DQG�WKH�SURSHUW\�GHPDQG� LV�JUDGXDOO\�

LQFUHDVLQJ��7KLV�LV�WUXH�HVSHFLDOO\�IRU�WKH�FLW\�RI�6RĆD�DQG�WKH�UHJLRQ��:H�ZRXOG�DGYLVH�D�IRUHLJQ�LQYHVWRU�

WR�EX\�D�UHDO�HVWDWH�LQ�RXU�FRXQWU\�GLUHFWO\�RU�YLD�D�FRPSDQ\��2I�FRXUVH��WKHUH�DUH�SURSHUW\�IXQGV�DQG�
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RWKHU�ĆQDQFLDO�SURGXFWV�DFWLQJ�RQ�WKH�UHDO�HVWDWH�PDUNHW��

17. Is any individual person and legal entity allowed to buy property in your country, or are there 

UHVWULFWLRQV�ZLWK�UHJDUG��IRU�H[DPSOH��WR�QDWLRQDOLW\�RU�UHJLVWHUHG�RIĆFH�RI�OHJDO�HQWLWLHV"�,I�WKHUH�DUH�

restrictions, are there ways to organise a domestic entity for the purchase on a valid legal structure 

notwithstanding?

,Q� %XOJDULD�� IRUHLJQ� FLWL]HQV� DQG� IRUHLJQ� FRPSDQLHV� FDQ� GLUHFWO\� DFTXLUH� EXLOGLQJV�� XQLW�V�� ZLWKLQ� D�

EXLOGLQJ�DQG�OLPLWHG�SURSHUW\�ULJKWV��IRU�H[DPSOH�FRQVWUXFWLRQ�ULJKW��ULJKW�RI�XVH�HWF���� �$V�D�UHVXOW�RI�

WKH�DFFHVVLRQ�RI�%XOJDULD�WR�WKH�(XURSHDQ�8QLRQ��(8���VSHFLĆF�UXOHV�UHODWHG�WR�DFTXLVLWLRQ�RI�ODQG�ZHUH�

SURYLGHG�IRU�(8�FLWL]HQV��çUHVLGHQW�FLWL]HQVè��DQG�HQWLWLHV�UHJLVWHUHG�LQ�WKH�PHPEHU�VWDWHV�RI�WKH�(8�DQG�

WKH�(XURSHDQ�(FRQRPLF�$UHD��ç(8�UHVLGHQWV�DQG�HQWLWLHVè���5HOHYDQW�FKDQJHV�ZHUH�LPSOHPHQWHG�LQ�WKH�

%XOJDULDQ�2ZQHUVKLS�$FW��)RUHVWU\�$FW��3URWHFWHG�$UHDV�$FW�DQG�$JULFXOWXUDO�/DQG�2ZQHUVKLS�DQG�8VH�

Act. 

$FFRUGLQJ�WR�WKH�DSSOLFDEOH�OHJLVODWLRQ��(8�UHVLGHQWV�DQG�HQWLWLHV�PD\�DFTXLUH�RZQHUVKLS�WLWOH�RYHU�ODQG�

LQ�%XOJDULD�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�VSHFLĆHG�E\�ODZ�DQG�LQ�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�

RI�WKH�$FFHVVLRQ�$FW�RI�%XOJDULD�WR�WKH�(8��7KH�$FFHVVLRQ�$FW�SURYLGHV�WKDW�%XOJDULD��XSRQ�LWV�GLVFUHWLRQ��

FDQ�NHHS�WKH�UHVWULFWLRQV�IRU�DFTXLVLWLRQ�RI�ODQG�E\�FLWL]HQV�DQG�HQWLWLHV�IURP�WKH�PHPEHU�VWDWHV���L��IRU�

ĆYH�\HDUV�VWDUWLQJ�IURP��st�-DQXDU\������IRU�WKH�ODQG�SURYLGHG�IRU�VHFRQG�UHVLGHQFH��DQG��LL��IRU�VHYHQ�

\HDUV�VWDUWLQJ�IURP��VW�-DQXDU\������IRU�DJULFXOWXUDO�ODQG��IRUHVWV�DQG�IRUHVW�ODQG��

7KH�ĆYH�\HDU�WUDQVLWLRQDO�SHULRG��L��H[SLUHG�RQ���st�'HFHPEHU�������7KHUHIRUH��(8�UHVLGHQWV�DQG�HQWLWLHV�

FDQ� QRZ� DFTXLUH� XUEDQ� ODQG� LQ� DFFRUGDQFH� ZLWK� WKH� UHTXLUHPHQWV� VSHFLĆHG� E\� ODZ�� &LWL]HQV� �çQRQ�

UHVLGHQW�FLWL]HQVè��DQG�HQWLWLHV�RI�FRXQWULHV�QRW�PHPEHUV�RI�WKH�(8�DQG�WKH�(($�PD\�DFTXLUH�RZQHUVKLS�

WLWOH�RYHU�ODQG�XQGHU�WKH�WHUPV�RI�DQ�LQWHUQDWLRQDO�DJUHHPHQW�UDWLĆHG�XQGHU�WKH�WHUPV�SURYLGHG�IRU�LQ�

WKH�&RQVWLWXWLRQ�RI�WKH�5HSXEOLF�RI�%XOJDULD��ZKLFK�DJUHHPHQW�KDV�EHHQ�SURPXOJDWHG�DQG�HQWHUHG�LQWR�

legal force. 

7KH� VHYHQ�\HDU� SHULRG� �LL�� H[SLUHG� WRR�� ,Q� WKH�PLGGOH� RI� ����� VRPH�DPHQGPHQWV�ZHUH�PDGH� LQ� WKH�

$JULFXOWXUDO� /DQG�2ZQHUVKLS� DQG�8VH�$FW� �$UWLFOH��F��� 7KH� ODZ�HQYLVDJHV� WKDW� LQGLYLGXDOV� DQG� OHJDO�

HQWLWLHV�ZKR�KDYH�EHHQ�UHVLGHQW�RU�HVWDEOLVKHG�LQ�WKH�5HSXEOLF�RI�%XOJDULD�IRU�PRUH�WKDQ�ĆYH�\HDUV�PD\�

DFTXLUH�ULJKW�RI�RZQHUVKLS�RYHU�DJULFXOWXUDO�ODQG��

7KH�VDPH�OHJDO�DFW�DOVR�SURYLGHV�WKDW�OHJDO�HQWLWLHV��FRPSDQLHV��ZLWK�UHJLVWUDWLRQV�XQGHU�%XOJDULDQ�ODZ�RI�

OHVV�WKDQ�ĆYH�\HDUV�PD\�DFTXLUH�ULJKW�RI�RZQHUVKLS�RYHU�DJULFXOWXUDO�ODQG�LI�WKH�SDUWQHUV�LQ�WKH�FRPSDQ\�

PHHW�WKH�UHTXLUHPHQWV�XQGHU�WKH�SUHYLRXV�SDUDJUDSK�

)RUHLJQHUV� �QRQ�UHVLGHQW�RU� UHVLGHQW� FLWL]HQV��PD\�DFTXLUH�RZQHUVKLS� WLWOH�RYHU� ODQG� LQ� FDVH�RI� OHJDO�

VXFFHVVLRQ��,Q�FDVH�RI�LQKHULWDQFH�WKURXJK�OHJDO�VXFFHVVLRQ�RI�DJULFXOWXUDO�ODQG��IRUHVWV�RU�IRUHVW�ODQG��

LI�WKH�IRUHLJQHUV�GR�QRW�IXOĆO�WKH�FRQGLWLRQV�SURYLGHG�IRU�LQ�WKH�$FFHVVLRQ�$FW�RI�%XOJDULD�WR�WKH�(8��RU�

ZKHQ�VRPHWKLQJ�HOVH� LV�QRW�SURYLGHG�IRU� LQ�DQ� LQWHUQDWLRQDO�DJUHHPHQW��WKH\�VKDOO�EH�REOLJHG��ZLWKLQ�

WKUHH�\HDUV�IROORZLQJ�WKH�UHYHDOLQJ�RI�WKH�LQKHULWDQFH��WR�WUDQVIHU�WKH�RZQHUVKLS�WR�SHUVRQV�ZKR�KDYH�

WKH�ULJKW�WR�DFTXLUH�VXFK�HVWDWHV�

,QGLUHFWO\��IRUHLJQ�FRPSDQLHV�DQG�IRUHLJQ�FLWL]HQV�PD\�DFTXLUH�DQ\�W\SH�RI�UHDO�HVWDWH��LQFOXGLQJ�XUEDQ�

ODQG��E\�UHJLVWHULQJ�D�%XOJDULDQ�FRPSDQ\�WR�DFW�DV�D�EX\HU��,W�LV�SRVVLEOH�IRU�VXFK�D�FRPSDQ\�WR�EH������

RZQHG�E\�D�IRUHLJQ�LQYHVWRU��$QRWKHU�SRVVLELOLW\�IRU�DQ�LQGLUHFW�DFTXLVLWLRQ�RI�D�UHDO�HVWDWH�LQ�%XOJDULD�E\�

D�IRUHLJQ�FRPSDQ\�RU�D�IRUHLJQ�FLWL]HQ�LV�WR�EX\�WKH�VKDUHV�LQ�WKH�FDSLWDO�RI�DQ�DOUHDG\�H[LVWLQJ�%XOJDULDQ�
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FRPSDQ\��ZKLFK� WKHQ�PD\�DFW�DV�D�EX\HU�RI� WKH� UHDO�HVWDWH��)RUHLJQ�FRPSDQLHV�DQG� IRUHLJQ�FLWL]HQV��

IXUWKHUPRUH��FDQ�DFTXLUH�WKH�VKDUHV�LQ�WKH�FDSLWDO�RI�D�%XOJDULDQ�FRPSDQ\�ZKLFK�DOUHDG\�RZQV�D�UHDO�

estate in Bulgaria.

18. If a foreign investor buys a plot of land in your country to run a business there, what kind of 

RIĆFLDO�DSSURYDOV�DUH�QHHGHG��DQG�ZKDW�WLPH�DQG�HIIRUW�DUH�QHHGHG�QRUPDOO\�WR�JHW�LW"

The terms and conditions under which nationals of other member states of the EU and their family 

PHPEHUV�� DV� ZHOO� DV� QDWLRQDOV� RI� WKH� PHPEHU� VWDWHV� XQGHU� WKH� (($� $JUHHPHQW� DQG� WKH� 6ZLVV�

&RQIHGHUDWLRQ�DQG� WKHLU� IDPLO\�PHPEHUV�HQWHU�� VWD\�DQG� OHDYH� WKH�FRXQWU\�DUH�JRYHUQHG�E\� WKH�(8�

&LWL]HQV�DQG�0HPEHU�RI�7KHLU�)DPLOLHV�(QWU\��5HVLGHQFH�LQ�DQG�'HSDUWXUH�IURP�WKH�5HSXEOLF�RI�%XOJDULD�

$FW��(8�&LWL]HQV�$FW���(8�FLWL]HQV�PD\�HQWHU�DQG�UHVLGH�LQ�WKH�FRXQWU\�XS�WR�WKUHH�PRQWKV�ZLWKRXW�YLVD��

ZLWK�D�YDOLG�LGHQWLW\�FDUG�RU�SDVVSRUW��$IWHU�WKDW�SHULRG��WKH\�KDYH�WR�REWDLQ�D�FHUWLĆFDWH�RI�ORQJ�WHUP�

RU�SHUPDQHQW�UHVLGHQFH�RI�(8�FLWL]HQ��,Q�RUGHU�WR�REWDLQ�VXFK�D�FHUWLĆFDWH��WKH\�VKDOO�ĆOH�DQ�DSSOLFDWLRQ�

WR�WKH�0LJUDWLRQ�'HSDUWPHQW�DW�WKH�0LQLVWU\�RI�,QWHULRU��7KH�UHTXLUHPHQWV�RI�WKH�(8�&LWL]HQV�$FW�VKDOO�

be met. 

7KH�WHUPV�DQG�FRQGLWLRQV�XQGHU�ZKLFK�QDWLRQDOV�RI�VWDWHV�WKDW�DUH�QRW�PHPEHUV�RI�WKH�(8��WKLUG�VWDWHV��

PD\�HQWHU��VWD\�DQG�OHDYH�WKH�FRXQWU\�DUH�VWLSXODWHG�LQ�WKH�)RUHLJQHUV�LQ�WKH�5HSXEOLF�RI�%XOJDULD�$FW�

�7KH�)RUHLJQHUV�$FW���$�IRUHLJQHU�PD\�HQWHU�WKH�FRXQWU\�LI�KH�VKH�KDV�D�YDOLG�SHUVRQDO�WUDYHO�GRFXPHQW�

DQG�YLVD�� LI� UHTXLUHG��1R�YLVD� LV�UHTXLUHG�ZKHUH�WKLV� LV�VWLSXODWHG� LQ�5HJXODWLRQ� �(&�����������RI�WKH�

&RXQFLO�� LQ�RWKHU�UHOHYDQW�(8�DFWV�� LQ� LQWHUQDWLRQDO�WUHDWLHV�WR�ZKLFK�%XOJDULD� LV�D�SDUW\�RU� LQ�DQ\�DFW�

RI�WKH�&RXQFLO�RI�0LQLVWHUV��1R�YLVD� LV�UHTXLUHG�ZKHUH�WKH�IRUHLJQHU� LV�D�KROGHU�RI�D�YDOLG�SHUPLVVLRQ�

IRU� FRQWLQXRXV�� ORQJ�WHUP�RU�SHUPDQHQW� UHVLGHQFH� LQ� WKH�5HSXEOLF�RI�%XOJDULD�� )RUHLJQHUV�ZKR�RZQ�

SURSHUW\�LQ�WKH�FRXQWU\�DQG�ZKR�ZLVK�WR�UHVLGH�LQ�WKH�FRXQWU\�PD\�DSSO\�IRU�D�VKRUW�WHUP�YLVD�IRU�WKH�

SXUSRVH�RI�LQWHQGHG�VWD\�RI�QR�PRUH�WKDQ�WKUHH�PRQWKV�LQ�DQ\�VL[�PRQWK�SHULRG�IURP�WKH�GDWH�RI�WKHLU�

HQWU\�LQ�WKH�FRXQWU\��)RU�PRUH�LQIRUPDWLRQ�DQG�YLVD�DSSOLFDWLRQ�SURFHGXUHV��SOHDVH�YLVLW�WKH�ZHEVLWH�RI�

the Bulgarian Ministry of Foreign Affairs on www.mfa.bg.

����&RXOG�\RXU�ĆUP�DVVLVW�IRUHLJQ�LQYHVWRUV�LQ

-  Finding interesting real estate and related valid investment products in real property in your country 

where required through personally known estate agents and other advisers?

- Developing construction projects?

- All legal aspects involved in these contexts?

2XU�ĆUP��9DUDGLQRY�	�&R��$WWRUQH\V�DW�ODZ��PD\�UHQGHU�WR�WKH�FOLHQW�OHJDO�VHUYLFHV�UHJDUGLQJ�DOO�OHJDO�

DVSHFWV� LQYROYHG� LQ� LQYHVWPHQW� DQG� UHDO� HVWDWH� WUDQVDFWLRQV�� VWDUWLQJ� IURP� ĆQGLQJ� LQWHUHVWLQJ� UHDO�

HVWDWHV�� FRQVXOWDWLRQV�ZLWK� UHVSHFW� WR� WKH� DSSURSULDWH� LQYHVWPHQW�SURGXFWV�� VWUXFWXULQJ�RI� WKH�GHDO�

DQG� DVVLVWLQJ� LQ� FRQVWUXFWLRQ�SURMHFWV�� LQFOXGLQJ� DVVLVWDQFH�GXULQJ� WKH� LPSOHPHQWDWLRQ�RI� WKH�ZKROH�

SURFHGXUH�DW� WKH�QRWDU\�SXEOLFèV�RIĆFH�DQG�WKH�WUDQVDFWLRQ�FORVLQJ�DQG�DGYLFH�RQ�WKH�UHVSHFWLYH�WD[�

effects.
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