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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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GERMANY
JAKOBY RECHTSANWÄLTE

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?

,Q�*HUPDQ\��UHDO�HVWDWH�WUDQVDFWLRQV�DUH�JRYHUQHG�E\�VWDWH�ODZ��,Q�RUGHU�WR�XQGHUVWDQG�WKH�*HUPDQ�ODZ�

LQ�WKLV�ĆHOG��LW�LV�LPSRUWDQW�WR�VHH�WKDW�DOO�SURSHUWLHV�LQ�*HUPDQ\�DUH�IRUPDOO\�UHJLVWHUHG�LQ�ODQG�UHJLVWHUV�

Land register

Land registers are in most areas administrated by the local courts. The land register contains information 

UHJDUGLQJ�DOO�SULYDWH�ODZ�DVSHFWV�RI�WKH�SURSHUW\��L�H��

��VL]H�RI�WKH�SURSHUW\��

��LI�LW�LV�RSHQ�DUHD�RU�ODQGHG�SURSHUW\��

���ZKHUH�H[DFWO\�LW�LV�ORFDWHG�DFFRUGLQJ�WR�VSHFLDO�ĆHOG�FDUGV�WKDW�DXWKRULWLHV�LQ�*HUPDQ\�SURYLGH�IRU��

��ZKR�WKH�RZQHU�LV��DQG�

���ZKDW�HQFXPEUDQFHV�DUH�RQ�WKH�SURSHUW\��H�J��ULJKWV�RI�ZD\��ULJKWV�RI�SLSHV�DQG�YHU\�LPSRUWDQW�ODQG�

charges as securities for loans. 

,Q�RUGHU�WR�WUDQVIHU�RZQHUVKLS�RI�D�SURSHUW\�IURP�WKH�VHOOHU�WR�WKH�EX\HU��WKH�WUDQVIHU�RI�RZQHUVKLS�KDV�

to be formally entered into the land register. This entry of transfer of title is constitutive for getting the 

RZQHUVKLS��&RPPXQLFDWLRQ�ZLWK�WKH�ODQG�UHJLVWHU�LV�KHOG�E\�QRWDULHV��ZKR�LQ�*HUPDQ\�DUH�VSHFLDOLVHG�

ODZ\HUV�LQ�WKLV�ĆHOG�RI�ODZ��,Q�VRPH�DUHDV�RI�*HUPDQ\�WKH\�DFW�RQO\�DV�QRWDULHV��LQ�RWKHU�DUHDV��OLNH�IRU�

H[DPSOH�LQ�%HUOLQ��VRPH�ODZ\HUV�JHW�WKH�SULYLOHJH�WR�DFW�DV�ODZ\HU�DQG�DV�QRWDU\��7KH�QRWDULHV�QRUPDOO\�

GUDIW�WKH�FRQWUDFWV�IRU�SURSHUW\�WUDQVDFWLRQV��EXW�LW�LV�SRVVLEOH�DV�ZHOO�WKDW�WKH�SDUWLHV�GUDIW�FRQWUDFWV�

WKURXJK�WKHLU�ODZ\HUV�DQG�VHQG�LW�WR�WKH�QRWDU\��ZKR�KDV�WR�FKHFN�WKHP�IURP�D�QRWDULDO�SRLQW�RI�YLHZ��

PHDQLQJ�WKH�QRWDU\�KDV�WR�WDNH�LQWR�DFFRXQW�ERWK�VLGHV�RI�WKH�GHDO��VLQFH�WKH�QRWDU\�KDV�WR�EH�QHXWUDO�LQ�

EHWZHHQ�WKH�SDUWLHV�RI�WKH�GHDO�

&RQWDFW�DQG�ĆUVW�QHJRWLDWLRQV�RI�WKH�SDUWLHV

7KH�SDUWLHV�RI�D�SURSHUW\�WUDQVDFWLRQ�PD\�PHHW�WKURXJK�FRQWDFWV�ZLWKLQ�QHWZRUNV��UHDO�HVWDWH�SODWIRUPV�

LQ�WKH�LQWHUQHW�RU�QHZVSDSHU�RU�RWKHU�DGYHUWLVHPHQWV�SXEOLVKHG�E\�WKH�RZQHU�KLPVHOI�RU��RIWHQ��WKURXJK�

VSHFLDOLVHG�UHDO�HVWDWH�DJHQWV��7KH�SDUWLHV�XVXDOO\�ĆUVW�QHJRWLDWH�WKH�PDLQ�HFRQRPLF�DVSHFWV� OLNH�WKH�

SULFH�RI�WKH�SURSHUW\��LI�PRYDEOHV�DUH�WR�EH�VROG�DV�ZHOO��IRU�H[DPSOH��NLWFKHQ�RU�RWKHU�IXUQLWXUH��RU�WKH�

ZDUUDQWLHV�WKDW�VKDOO�EH�JLYHQ�E\�WKH�VHOOHU�WR�WKH�EX\HU�DV�WR�WKH�VWDWXV�TXR�RI�WKH�REMHFW��7KH�ODWWHU�PD\�

YDU\�KLJKO\�GHSHQGLQJ�RQ��IRU�H[DPSOH��WKH�DJH�RU�VWDJH�RI�WKH�SURSHUW\�DQG�LWV�VLWH�

Due diligence

2Q� ELJJHU� GHDOV� UHJDUGLQJ� ELJJHU� FRPPHUFLDO� RU� UHVLGHQWLDO� SURSHUWLHV�� WKH� QHJRWLDWLRQV� DUH� RIWHQ�

PRUH�FRPSOH[��VLQFH�D�ORW�RI�DVSHFWV�KDYH�WR�EH�FODULĆHG�DQG�WDNHQ�LQWR�DFFRXQW�IRU�WKH�GHDO�LWVHOI�DQG�

ĆQGLQJ� WKH� SULFH� DJUHHPHQW�� 7KH� SXUFKDVHU� LV� LQWHUHVWHG� LQ� DYRLGLQJ� VXSHUćXRXV� FRVWV� RI� UHVHDUFK�

LQWR�DVSHFWV�RI�WKH�REMHFW�ZKHQ�WKH�RZQHU�PLJKW� LQ�EHWZHHQ�KLV�UHVHDUFK�VHOO� WR�DQRWKHU�SDUW\��DQG�
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WKHUHIRUH�RIWHQ�WULHV�WR�DJUHH�ZLWK�WKH�RZQHU�RQ�D�VSHFLĆF�SULFH��LI�WKH�GXH�GLOLJHQFH�VWLOO�WR�EH�WDNHQ�

ZLWKLQ�DQ�DJUHHG�WLPH�VORW�ZLOO�QRW�EULQJ�HYLGHQFH�WR�QHJDWLYH�DVSHFWV��7KH�SDUWLHV�WKHQ�RIWHQ�DJUHH�RQ�

D�VR�FDOOHG�QRQ�GLVFORVXUH�DJUHHPHQW��1'$��DQG�WKH�RZQHU�VLGH�EULQJV�DOO�GHWDLOV�DV�WR�WKH�SURSHUW\�RU�

SURSHUWLHV�LQ�TXHVWLRQ��H�J��OHDVH�FRQWUDFWV��EXLOGLQJ�SHUPLWV��FRQVWUXFWLRQ�ORDGV��LQVXUDQFH�FRQWUDFWV�

DQG�PDLQWHQDQFH�DJUHHPHQWV�� LQWR�D�VSHFLDO�GDWD�URRP��WRGD\�WKLV�LV�D�YLUWXDO�GDWD�URRP��VR�WKDW�WKH�

VLGH�RI� WKH� SXUFKDVHU� FDQ�SUHSDUH� WKURXJK�KLV� ODZ\HUV� D� GXH�GLOLJHQFH�RQ� DOO� LPSRUWDQW� UHODWHG� ODZ�

DVSHFWV�RI�WKH�REMHFW�V���EHVLGH�RWKHU�WHFKQLFDO�GXH�GLOLJHQFH�WKDW�PD\�EH�RUJDQLVHG�LQ�SDUDOOHO�WKURXJK�

HQJLQHHUV�DQG�RWKHU�WHFKQLFDO�VSHFLDOLVWV�RUJDQLVHG�E\�WKH�SXUFKDVHU��7KH�DJUHHG�WLPH�VORW�GLIIHUV�RQ�

WKH�FRPSOH[LW\�RI�WKH�REMHFW�V��DQG�WKH�SUHVVXUH�LQ�WKH�PDUNHW��,Q�SURMHFWV�ZRUWK�PRUH�WKDQ�õ���PLOOLRQ��

D�WLPH�VORW�LQ�*HUPDQ\�PD\�EH�WZR�WR�WKUHH�ZHHNV�

Notarisation and further realisation of the deal

Recording of the contract

$IWHU�WKH�SDUWLHV�KDYH�GHFLGHG��ZLWK�RU�ZLWKRXW�VSHFLDO�GXH�GLOLJHQFH��WR�DJUHH�RQ�WKH�GHDO��WKH�SDUWLHV�

JLYH�WKLV�LQIRUPDWLRQ�WR�D�FKRVHQ�QRWDU\�SXEOLF�LQ�*HUPDQ\��(YHU\�QRWDU\�SXEOLF�LQ�*HUPDQ\�PD\�UHFRUG�

DQ\�UHDO�HVWDWH�LQ�*HUPDQ\��PHDQV�D�%HUOLQ�QRWDU\�SXEOLF�PD\�UHFRUG�D�GHDO�UHJDUGLQJ�DQ�REMHFW�LQ�%HUOLQ�

RU�0XQLFK�DQG�YLFH�YHUVD��7KH�RQO\�UXOH�LV�WKDW�WKH�QRWDU\�VKRXOG�QRW�WUDYHO�IRU�WKH�UHFRUGLQJ��ZKLFK�

PHDQV�WKH�UHFRUGLQJ�LWVHOI�VKRXOG�WDNH�SODFH�LQ�KLV�RIĆFH�RU�VRPHZKHUH�LQ�WKH�WRZQ�ZKHUH�WKH�QRWDU\�LV�

ORFDWHG��,Q�PRVW�DUHDV�RI�*HUPDQ\�WKH�SXUFKDVHU�KDV�WKH�XQZULWWHQ�ULJKW�WR�FKRRVH�WKH�QRWDU\��EHFDXVH�

LQ�PRVW�DUHDV�RI�*HUPDQ\�LW�LV�DW�OHDVW�OHJDO�FXVWRP�WKDW�WKH�EX\HU�KDV�WR�IXOO\�SD\�IRU�WKH�QRWDU\èV�ZRUN��

7KH�QRWDU\�ZKR�UHFRUGV�WKH�GHDO�KDV�WR�WDNH�FDUH�RI�WKH�LQWHUHVWV�RI�ERWK�SDUWLHV��+H�GUDIWV�WKH�SXUFKDVH�

FRQWUDFW�RU�FKHFNV�DQG�UHYLVHV�D�GUDIW�LI�WKH�ODZ\HU�RI�D�SDUW\�KDV�GUDIWHG�WKH�FRQWUDFW��7KH�FRQWUDFW�

VKRXOG�FRYHU�DOO�ULJKWV�DQG�REOLJDWLRQV�RI�WKH�SDUWLHV�DQG�WKH�UXOHV�RI�WKH�H[HFXWLRQ�RI�WKH�GHDO�

When to pay the purchase price?

%RWK�SDUWLHV�RI�FRXUVH�DUH�LQ�SDUWLFXODU�LQWHUHVWHG�LQ�ZKHQ�WR�SD\�JHW�WKH�SXUFKDVH�SULFH��,Q�*HUPDQ\�

PRVW�GHDOV�DUH�RUJDQLVHG�ZLWK�GLUHFW�SD\PHQW�IURP�WKH�SXUFKDVHU�WR�WKH�VHOOHU��2QO\�RQ�VSHFLĆF�DVSHFWV�LV�

LW�DOORZHG�WR�RUJDQLVH�WKH�SD\PHQW�WKURXJK�D�QRWDULDO�HVFURZ�DFFRXQW��'LUHFW�SD\PHQW�WR�WKH�SXUFKDVHU�

GRHV�QRW�PHDQ�WKDW�WKH�SXUFKDVH�SULFH�KDV�WR�EH�SDLG�EHIRUH�WKH�UHFRUGLQJ�RU�DW�RU�VWUDLJKW�DIWHU�WKH�

UHFRUGLQJ��,Q�QRUPDO�WUDQVDFWLRQV��WKH�DYHUDJH�WLPH�WR�SD\�WKH�SXUFKDVH�SULFH�LV�DURXQG�VHYHQ�WR�HLJKW�

ZHHNV�DIWHU�WKH�GD\�RI�WKH�QRWDULDO�UHFRUGLQJ�RI�WKH�SXUFKDVH�FRQWUDFW�

,Q�UHDO�HVWDWH�WUDQVDFWLRQV�LQ�*HUPDQ\�\RX�FDQQRW�QRUPDOO\�H[DFWO\�QDPH�WKH�UHOHYDQW�GD\�ZKHQ�WKH�

SXUFKDVHU�KDV� WR�SD\� WKH�SXUFKDVH�SULFH�� VLQFH�SD\PHQW� VKDOO�RQO\�EH�GRQH�DIWHU� VSHFLĆF�DVSHFWV�RI�

WKH�GHDO�DUH��IURP�D�QRWDULDO�SRLQW�RI�YLHZ��VHFXUHG��DQG�WKHVH�DVSHFWV�FDQ�WDNH�VRPH�WLPH�DQG�FDQQRW�

H[DFWO\�EH�FDOFXODWHG�E\�WKH�QRWDU\��7KH�DFWLQJ�QRWDU\�KDV�LQ�SDUWLFXODU�WR�VHFXUH�LQ�HYHU\�FDVH�WKDW�WKH�

SXUFKDVHU�RQO\�SD\V�DIWHU�LW�LV�VHFXUHG�WKDW�KH�ZLOO�ODWHU�UHDOO\�JHW�WKH�RZQHUVKLS�RI�WKH�REMHFW�DQG��RQ�

WKH�RWKHU�KDQG��WKH�QRWDU\�KDV�WR�WDNH�FDUH�WKDW�WKH�VHOOHU�ZLOO�JHW�VDIHO\�WKH�PRQH\�EHIRUH�WKH�SXUFKDVHU�

JHWV�WKH�WLWOH�RI�RZQHUVKLS��7KH�SDUWLHV�FDQ�UHOD[�D�ELW�DIWHU�UHFRUGLQJ�RI�WKH�SXUFKDVH�FRQWUDFW��VLQFH�

WKH�QRWDU\�ZLOO�ĆOH�D�IRUPDO�OHWWHU�WR�WKH�SDUWLHV��çQRWDULHOOH�.DXISUHLVI¦OOLJNHLWVPLWWHLOXQJè��DQG�FRQĆUP�

WKHUHLQ�ZKHQ�DOO�SUHUHTXLVLWHV�IRU�SD\LQJ�WKH�SXUFKDVH�SULFH�KH�KDV�WR�WDNH�FDUH�RI�KDYH�EHHQ�IXOĆOOHG�

7KH�V\VWHP�ZRUNV�DV�IROORZV�



LEGALINK I GUIDELINES FOR INVESTMENTS IN REAL ESTATE I 2019

100

��$IWHU�WKH�UHFRUGLQJ��WKH�QRWDU\�VHQGV�WKH�VLJQHG�FRQWUDFW�

•��QRW�RQO\�WR�WKH�SDUWLHV�EXW�WR�WKH�PXQLFLSDO�FRXQW\�WR�FRQĆUP�WKDW�WKH\�ZLOO�QRW�H[HUFLVH�WKHLU��XQGHU�

VSHFLĆF�FLUFXPVWDQFHV��H[LVWLQJ�SUH�HPSWLRQ�ULJKW��ç9RUNDXIVUHFKW�GHU�*HPHLQGHè���ZKLFK��LI�H[LVWLQJ��

KDV�WR�EH�H[HUFLVHG�IRUPDOO\�ZLWKLQ�D�WZR�PRQWK�SHULRG�DIWHU�IRUPDO�LQIRUPDWLRQ�RI�WKH�GHDO�WKURXJK�

FRS\�RI�WKH�FRQWUDFW��,Q�������RI�FDVHV�WKLV�ULJKW�HLWKHU�GRHV�QRW�H[LVW�DQG�\RX�JHW�WKH�QHJDWLYH�FOHDUDQFH�

�ç1HJDWLYDWWHVWè��RU��LI�\HV��WKH�PXQLFLSDO�FRXQW\�KDV�QRW�WKH�PRQH\�DQG�WKH�LQWHUHVW�WR�EX\�WKH�SORW�

RI�UHDO�HVWDWH�LQ�TXHVWLRQ�DQG�JLYHV�\RX�WKH�SUH�HPSWLYH�ULJKW�ZDLYHU��ç9RUNDXVIUHFKWVYHU]LFKWè���EXW�

LQ�WKH�ODVW�IHZ�\HDUV�LQ�VSHFLĆF�ERRPLQJ�DUHDV�OLNH�%HUOLQ�WKH�DXWKRULWLHV�DUH�LQWHUHVWHG�WR�WDNH�FDUH�

LQ�SDUWLFXODU�RI�WKH�PLOLHXV�RI�WHQDQWV�DQG�LQ�VSHFLĆF�FDVHV�PDNH�XVH�RI�WKH�SUH�HPSWLRQ�ULJKW�LI�WKH�

SXUFKDVHU�GRHV�QRW�DJUHH�RQ�VRPH�WHUPV�ZLWK�WKH�DXWKRULWLHV�WR�SUHFOXGH�H[FHVVLYH�UDLVLQJ�RI�UHQWV��

•��WR� WKH� ODQG�UHJLVWHU� WR�DVN� IRU� WKH�HQWUDQFH�RI�D�VR�FDOOHG�SULRULW\�QRWLFH� �ç(LJHQWXPVYRUPHUNXQJè���

$IWHU� WKH�SULRULW\�QRWLFH� LV�HQWHUHG� LQ� WKH� ODQG� UHJLVWHU� WKH�EX\HU�JHWV� VHFXULW\�� DV� ORQJ�DV�QR�SUH�

HPSWLRQ�ULJKW�RI�WKH�PXQLFLSDO�DXWKRULWLHV�LV�H[HUFLVHG��WKDW�KH�ZLOO�EHFRPH�WKH�RZQHU�LI�KH�IXUWKHU�

FRPSOLHV������ZLWK�WKH�QRWDULDO�FRQWUDFW�

•��WR�EDQNV�DQG�RWKHU�PRUWJDJHHV�WKH�VHOOHU�KDV�ĆQDQFHG�WKH�SURSHUW\�ZLWK�VR�IDU�DQG�ZKLFK�KDYH�WR�

UHOHDVH�WKH�UHDO�HVWDWH�RI�WKH�SOHGJH�DIWHU�WKH\�DUH�SDLG�WKHLU�ORDQV��7KH�PRUWJDJHHV�VHQG�WR�WKH�QRWDU\�

D�VHWWOHPHQW�RI�WKH�ORDQV�LQ�TXHVWLRQ�DQG�GHOHWLRQ�SDSHUV�UHJDUGLQJ�WKH�PRUWJDJH�LQ�FDVH�WKH�WUXVW�

UHTXLUHPHQWV�RI�UHSD\PHQW�RI�WKH�ORDQV�RI�WKH�VHOOHU�DUH�IXOĆOOHG��DQG

•��WR� WKH� WD[� DXWKRULWLHV�� VLQFH� WKH� WUDQVIHU� RI� WLWOH� LV� RQO\� DOORZHG� IRU� SXUFKDVHUV� ZKR� KDYH� SDLG�

WKH� UHDO� SURSHUW\� WUDQVIHU� WD[� �ç*UXQGHUZHUEVWHXHUè��� WR� DVN� IRU� WKH� WD[� FOHDUDQFH� FHUWLĆFDWH�

�ç8QEHGHQNOLFKNHLWVEHVFKHLQLJXQJè���ZKLFK�WKH�QRWDU\�JHWV�VHQW�E\�WKH�WD[�DXWKRULWLHV�DIWHU�SD\PHQW�

of tax has occurred. 

Change of use and costs of the object

$IWHU�SD\PHQW�RI�WKH�IXOO�SXUFKDVH�SULFH�WKH�EX\HU�JHWV�WKH�SRVVHVVLRQ�RI�WKH�SURSHUW\�DQG�DOO�EHQHĆWV�

DQG�FRVWV�RI�LW��EXW�QRW�\HW�WKH�IXOO�WLWOH�LQ�ODZ��

Transfer of title

$IWHU�SD\PHQW�RI�WKH�SXUFKDVH�SULFH�DQG�WKH�UHDO�SURSHUW\�WUDQVIHU�WD[��WKH�QRWDU\�RUJDQLVHV�WKH�IRUPDO�

WUDQVIHU�RI�WLWOH�LQ�WKH�ODQG�UHJLVWHU�WR�WKH�EX\HU��7KH�HQWUDQFH�RI�WKH�WUDQVIHU�RI�WLWOH�KDSSHQV�LQ�QRUPDO�

FDVHV�DURXQG�ĆYH�PRQWKV�DIWHU�UHFRUGLQJ�RI�WKH�SXUFKDVH�DJUHHPHQW��$V�DOUHDG\�VDLG��WKH�SXUFKDVHU�

JHWV�QHYHUWKHOHVV�WKH�NH\V�ORQJ�EHIRUH��QRUPDOO\�DURXQG�VHYHQ�WR�HLJKW�ZHHNV�DIWHU�WKH�UHFRUGLQJ�RI�

WKH�SXUFKDVH�FRQWUDFW�

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?

<HV��LQ�*HUPDQ\�ZH�NQRZ�WKH�QRUPDO�SURSHUW\�RI�ODQG�ZKLFK�LQFOXGHV�XVXDOO\�E\�ODZ�WKH�RZQHUVKLS�RI�

DQ\�EXLOGLQJV�HUHFWHG�RQ�WKH�FRQFHUQHG�ODQG��VHH�IXUWKHU�WZR�TXHVWLRQV�EHORZ���<RX�FDQ�FKHFN�LQ�WKH�
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ODQG�UHJLVWHU��QRWDULHV�FDQ�FKHFN�RQOLQH��ZKR�WKH�RZQHU�LV�DQG�LI�WKHUH�LV�D�EXLOGLQJ�RQ�WKH�SURSHUW\��

)XUWKHUPRUH��WKH�*HUPDQ�ODZ�NQRZV�FRQGRPLQLXPV��(YHU\�VLQJOH�FRQGRPLQLXP�JHWV�D�VSHFLDO�GHHG�LQ�

WKH�ODQG�UHJLVWHU�DQG�\RX�FDQ�VHH�RQ�WKH�QDPH�RI�WKH�ODQG�UHJLVWHU�LI�WKH�REMHFW�LV�RQO\�D�FRQGRPLQLXP�RU�

LI�WKH�ZKROH�ODQG�LV�RZQHG�E\�D�VSHFLĆF�SHUVRQ�

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?

<HV��WKH�*HUPDQ�V\VWHP�NQRZV�MRLQW�RZQHUVKLS��7KHUH�FDQ�EH�FRXSOHV�RU�IULHQGV�RU�DOPRVW�DOO�NLQGV�RI�

FRPSDQLHV�KROGLQJ�SURSHUW\�DORQH�RU� MRLQWO\�E\�SHUFHQWDJHV� WKH\�FDQ� IUHHO\�FKRRVH��)RUHLJQHUV�DQG�

IRUHLJQ�FRPSDQLHV�DUH�SHUPLWWHG�WR�GLUHFWO\�KDYH�RZQHUVKLS�LQ�DOO�UHDO�HVWDWH�LQ�*HUPDQ\��

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?

<HV��LQ�*HUPDQ\�XVXDOO\�WKH�RZQHU�RI�WKH�ODQG�RZQV�DOO�EXLOGLQJV�HUHFWHG�RQ�LW��7KLV�PD\�GLIIHU�LQ�FDVHV�

ZKHUH�WKH�ODQG�LV��IRU�H[DPSOH��GLYLGHG�LQWR�FRQGRPLQLXPV�RU�LI�WKHUH�LV�D�VR�FDOOHG�KHUHGLWDU\�EXLOGLQJ�

ULJKW��ç(UEEDXUHFKWè���7KLV�FDQ�EH�FKHFNHG�HDVLO\�E\�KDYLQJ�D�ORRN�LQWR�WKH�ODQG�UHJLVWHU��7KH�KHUHGLWDU\�

EXLOGLQJ� ULJKW� LV� WKH� ULJKW� WR�KDYH�D�ZKROH�EXLOGLQJ� LQ�RZQHUVKLS�RQ� WKH� ODQG� WKDW� LV� LQ�RZQHUVKLS�RI�

DQRWKHU�QDWXUDO�SHUVRQ�RU�FRPSDQ\��:H�VHH�WKLV�KHUHGLWDU\�EXLOGLQJ�ULJKW�LQ�*HUPDQ\�RIWHQ�LQ�DUHDV�

ZKHUH�WKH�ELJ�FKXUFKHV�� L�H�� WKH�5RPDQ�&DWKROLF�DQG�WKH�3URWHVWDQW�FKXUFK��RZQ�ODQG��7KH�FKXUFKHV�

RIWHQ�GR�QRW�VHOO�WKH�ODQG�WR�SHRSOH�EXW�JLYH�KHUHGLWDU\�EXLOGLQJ�ULJKWV�WR�KDYH�D�EXLOGLQJ�RQ�WKH�SURSHUW\�

IRU��IRU�H[DPSOH�����RU�����RU�HYHQ�PRUH�\HDUV��7KH�KHUHGLWDU\�EXLOGLQJ�ULJKW�LV�HQWHUHG�IRUPDOO\�LQ�WKH�

ODQG�UHJLVWHU��DQG�WKH�ODQG�UHJLVWHU�RSHQV�D�IXUWKHU�ODQG�UHJLVWHU�IRU�WKH�KHUHGLWDU\�EXLOGLQJ�ULJKW�VLQFH�

WKLV�LV�KDQGOHG�OLNH�D�SURSHUW\��ZKLFK�PHDQV�WKDW�LW�FDQ�EH�XVHG�DV�VHFXULW\�IRU�ODQG�FKDUJHV�RQ�WKLV�ULJKW�

and so on.

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? 

<HV��DV�PHQWLRQHG�DERYH�DOPRVW�DOO��VRPH�SURSHUW\�LQ�RZQHUVKLS�RI�WKH�VWDWH�KDV�QRW�WR�EH�UHJLVWHUHG��

SURSHUWLHV�LQ�*HUPDQ\�DUH�UHJLVWHUHG�LQ�WKH�ODQG�UHJLVWHU�WKDW�LV�RUJDQLVHG�E\��LQ�UHDO�HVWDWH�PDWWHUV��

VSHFLDO�HGXFDWHG�SHUVRQV��ç5HFKWVSćHJHUè���DQG�JRRG�IDLWK�LQ�WKH�FRUUHFWQHVV�RI�WKH�FLYLO�ULJKWV�HQWHUHG�

LQ�WKH�ODQG�UHJLVWHU��QRW�WR�WKH�VL]H�DQG�XVH�RI�WKH�EXLOGLQJV�HUHFWHG�RQ�LW��LV�SURWHFWHG��,I�WKH�ODQG�UHJLVWHU�

ZDV�IDOVH�DQG�D�ODQG�FKDUJH�ZDV�GHOHWHG�E\�PLVWDNH�DQG�WKH�EX\HU�EX\V�LW�RQ�ĆUVW�VLJKW�IUHH�RI�FKDUJHV��

KH�LV�SURWHFWHG�LQ�KLV�JRRG�IDLWK��VHF������*HUPDQ�&LYLO�&RGH���7KH�EDQN�LQ�WKH�JLYHQ�H[DPSOH�ZRXOG�

KDYH�D�FODLP�DJDLQVW�WKH�)HGHUDO�/DQG�LQ�*HUPDQ\�ZKHUH�WKH�FRXUW�RI�WKH�ODQG�UHJLVWHU�LV�ORFDWHG�IRU�WKH�

damages suffered because of the false land register. 

II. Financing tools of the transaction

���+RZ�GR�LQYHVWRUV�ĆQDQFH�WKH�WUDQVDFWLRQ"�&DQ�SXUFKDVHV�EH�ĆQDQFHG�WKURXJK�UHDO�HVWDWH�SXUFKDVH�

contracts? Are mortgages the typical way of coverage for banks?

,Q�PDQ\�FDVHV�EX\HU�QHHG�WR�ĆQDQFH�DOO�RU�DW�OHDVW�D�ELJ�SDUW�RI�WKH�SXUFKDVH�SULFH�DQG�XVXDOO\�EDQNV�
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RU� LQVXUDQFH� FRPSDQLHV� OHQG� WKH� PRQH\� WR� WKHVH� FXVWRPHUV� DQG� LQ� UHWXUQ� DVN� IRU� ODQG� FKDUJHV�

�ç*UXQGVFKXOGHQè��RU��LQ�ODZ�DVSHFWV�TXLWH�VLPLODU�EXW�LQ�*HUPDQ\�VHOGRP�XVHG��PRUWJDJHV��ç+\SRWKHNHQè��

WR�EH�SODFHG�RQ�WKH�SURSHUW\�WKHLU�FOLHQWV�LQWHQG�WR�EX\��7KHUHIRUH�WKH�QRWDULHV�LQFOXGH�LQ�WKH�SXUFKDVH�

FRQWUDFW�FRUUHVSRQGLQJ�FODXVHV�WKDW�DOORZ�WKH�SXUFKDVHU�WR�SODFH�RQH�RU�PRUH�ODQG�FKDUJHV�PRUWJDJHV�

IRU�ĆQDQFLQJ�WKH�SXUFKDVH�SULFH�RQ�WKH�UHODWHG�SURSHUW\�

)LQDQFLQJ� WKURXJK� FHVVLRQ� RI� FODLPV� IURP�RWKHU� UHDO� HVWDWH� SXUFKDVH� FRQWUDFWV� LV� YHU\� FRPSOLFDWHG��

VLQFH�WKH�QRWDU\�KDV�WR�WDNH�FDUH�WKDW�WKH�VHOOHU�RQO\�ORVHV�KLV�WLWOH�DIWHU�KH�KDV�JRW�WKH�SXUFKDVH�SULFH�

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

country?

,I�WKH�SXUFKDVHU�LV�D�IRUHLJQ�SHUVRQ�RU�FRPSDQ\�RQH�VKRXOG�GLVFXVV�ZKHWKHU�WKH�ĆQDQFLQJ�LV�GRQH�ZLWK�D�

EDQN�DFFUHGLWHG�LQ�*HUPDQ\�RU�D�IRUHLJQ�EDQN��,W�LV�PRVW�WLPHV�HDVLHU�WR�ĆQDQFH�ZLWK�D�EDQN�DFFUHGLWHG�

LQ�*HUPDQ\�VLQFH�WKH�V\VWHP�WR�VDIHJXDUG�WKH�EDQN�LV�D�ODQG�FKDUJH�PRUWJDJH�DFFRUGLQJ�WR�*HUPDQ�ODZ��

2I�FRXUVH��WKHUH�PLJKW�EH�WKH�FKDQFH�WKDW�WKH�IRUHLJQ�LQYHVWRU�ĆQDQFHV�WKH�REMHFW�RI�SXUFKDVH�WKRXJK�

DQRWKHU�UHDO�HVWDWH�ORFDWHG�DEURDG��7KHQ�LW�PLJKW�EH�HDVLHU�WR�ĆQDQFH�ZLWK�D�EDQN�RI�WKDW�FRXQWU\�

,W�IXUWKHU�VKRXOG�EH�WDNHQ�LQWR�DFFRXQW�ZKDW�WKH�SODQV�DUH�ZLWK�WKH�UHDO�HVWDWH�LQ�TXHVWLRQ��6KDOO�LW�EH�

VROG�VRRQ�DIWHU�DFTXLVLWLRQ��RU�VKDOO�LW�VWD\�ZLWK�WKH�SXUFKDVHU�IRU�ORQJHU"�7D[�DVSHFWV�PD\�KDYH�DQ�LPSDFW�

RQ�WKH�DQVZHU�WR�WKLV��)XUWKHUPRUH��IRUHLJQ�LQYHVWRUV�VKRXOG�WKLQN�RI�FUHDWLQJ�D�FRPSDQ\�LQ�*HUPDQ\��

ZKLFK�LV�HDVLO\�GRQH��ZKLFK�WKHQ�ZLOO�EH�IRUPDOO\�WKH�SXUFKDVHU�DV�D�*HUPDQ�HQWLW\�

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?

5HDO�SURSHUW\�WUDQVIHU�WD[�KDV�WR�EH�SDLG�RQ�UHDO�SURSHUW\�WUDQVDFWLRQV��DQG�LQ�PRVW�DUHDV�RI�*HUPDQ\�

WKH�SHUFHQWDJH�RI�WKLV�WD[� LV�GHSHQGHQW�RQ�WKH� ORFDWLRQ�\RX�EX\�� ,W�UDQJHV�IURP������WR������RI�WKH�

SXUFKDVH�SULFH��LQ�%HUOLQ�LW�DPRXQWV�DFWXDOO\�WR�����$FFRUGLQJ�WR�WD[�UXOHV�LQ�JHQHUDO��ZKHQ�UHDO�SURSHUW\�

WUDQVIHU�WD[�LV�DSSOLFDEOH�no�IXUWKHU�WXUQRYHU�WD[��DW�WKH�PRPHQW������LV�GXH�LQ�SDUDOOHO��7KLV�UXOH�GRHV�

QRW�DSSO\�ZKHQ�ERWK�VHOOHU�DQG�EX\HU�DUH�FRPSDQLHV�RU�EXVLQHVVSHUVRQV�DQG�WKH�VHOOHU�ZDLYHV�WKH�ULJKW�

RI�EX\LQJ�WKH�SURSHUW\�ZLWKRXW�WXUQRYHU�WD[��7KLV�ZDLYHU�FDQ�EH�JRRG�IRU�WKH�VHOOHU�LI��IRU�H[DPSOH��KH�

KDG�SDLG�SUH�WD[�IRU�HUHFWLQJ�D�EXLOGLQJ�RQ�WKLV�ODQG�LQ�UHFHQW�\HDUV��7KHQ�KH�FDQ�FRXQW�XS�WKH�SDUW�RI�

WKH�WXUQRYHU�WD[�DJDLQVW�KLV�SUH�WD[��7KH�EX\HU�FDQ�FRXQW�XS�WKH�WXUQRYHU�WD[�DJDLQVW�KLV�SUH�WD[HV�DV�

ZHOO��VR�WKDW�KH�KDV�RIWHQ�QR�QHJDWLYH�UHVXOW�RXW�RI�WKLV�WD[�DVSHFW��+RZHYHU��WKLV�UHTXLUHV�WKDW�WKH�EX\HU�

KDV�SUH�WD[HV�LQ�*HUPDQ\��ZKLFK�IRUHLJQ�LQYHVWRUV�XVXDOO\�RQO\�KDYH�LI�WKH�EXLOGLQJ�LV�RU�ZLOO�EH�UHQWHG�

WR�HQWLWLHV�RU�EXVLQHVVSHUVRQV�ZKR�KDYH�WR�SD\�WXUQRYHU�WD[�RQ�WKH�UHQWV��7KHVH�WD[�DVSHFWV�QHHG�WR�EH�

FKHFNHG�EHIRUH�WKH�SXUFKDVH�FRQWUDFW�LV�QRWDULVHG�

���'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?

,Q�*HUPDQ\��RQH�QRUPDOO\�KDV�WR�KROG�WKH�SURSHUW\�IRU�WHQ�\HDUV�FDOFXODWHG�IURP�WKH�QRWDULDO�SXUFKDVH�

FRQWUDFW� WR�DYRLG�VSHFXODWLRQ�WD[� WKDW�FDQ�RFFXU� LI� WKH�VHOOLQJ�SULFH� �LQFOXGLQJ�FRVWV��RI� WKH�SURSHUW\�
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LV�KLJKHU� WKDQ� WKH�SXUFKDVH�SULFH�KDV�EHHQ�� ,I� VSHFXODWLRQ� WD[� LV� DSSOLFDEOH�� WKH�DPRXQW�GHSHQGV�RQ�

WKH�LQFRPH�WD[�UDWH�RI�WKH�VHOOHU�RI�WKH�SURSHUW\��)RUHLJQ�LQYHVWRUV�VKRXOG�FKHFN�SRVVLEOH�IXUWKHU�WD[�

DVSHFWV�RI�WKHLU�KRPH�FRXQWU\�LQ�WKLV�UHVSHFW�

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

,Q�*HUPDQ\�WKLV�DVSHFW�LV�QR�SUREOHP�DW�DOO�

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?

:H�KDYH�WKH�UXOH�WKDW�WKH�SXUFKDVH�RI�D�SURSHUW\�GRHV�QRW�EUHDN�WKH�OHDVH�FRQWUDFW��VHF������*HUPDQ�&LYLO�

&RGH���ZKLFK�PHDQV�WKDW�WKH�SXUFKDVHU�E\�ODZ�HQWHUV�LQWR�WKH�OHDVH�FRQWUDFW��DQG�QRUPDOO\�D�FRPPHUFLDO�

OHDVH�FRQWUDFW�FDQQRW�EH�WHUPLQDWHG�SULRU�WR�WKH�FRQWUDFWXDO�WHUP�QHLWKHU�E\�WKH�QHZ�RZQHU�QRU�E\�WKH�

OHVVHH��)RU�H[DPSOH��LI�WKH�FRPPHUFLDO�OHDVH�KDV�D�WHUP�RI�WHQ�\HDUV�DQG�WKH�SXUFKDVH�WDNHV�SODFH�DIWHU�

RQH�\HDU��WKH�SXUFKDVHU�FDQQRW�WHUPLQDWH�WKH�OHDVH�DW�DQ�HDUOLHU�GDWH�WKDQ�WHQ�\HDUV�DIWHU�VWDUW�RI�WKH�

OHDVH�WHUP��7KLV�LV�GLIIHUHQW�ZKHQ�\RX�DFTXLUH�SURSHUW\�LQ�D�VDOH�E\�FRXUW�RUGHU�RU�IURP�WKH�LQVROYHQF\�

DGPLQLVWUDWRU�LQ�LQVROYHQF\�FDVHV��,Q�WKHVH�FDVHV�WKH�SXUFKDVHU�KDV�D�VSHFLDO�ULJKW�WR�WHUPLQDWH�WKH�OHDVH�

FRQWUDFW��ç6RQGHUN¾QGLJXQJVUHFKWè��XQGHU�VHF����D�RI�WKH�&RPSXOVRU\�$XFWLRQ�RI�,PPRYDEOH�3URSHUW\�

$FW��ç=ZDQJVYHUVWHLJHUXQJVJHVHW]è��DQG�VHF������RI�WKH�,QVROYHQF\�$FW��ç,QVROYHQ]RUGQXQJè��

����$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"

<RX�KDYH�WR�FKHFN�IRU�HYHU\�FDVH�VHSDUDWHO\��7ZR�DVSHFWV�KDYH�WR�EH�WDNHQ�LQWR�DFFRXQW��

•�LI�WKH�EXLOGLQJ�SHUPLW�DOORZV�WKH�LQWHQGHG�XVH�RI�WKH�SXUFKDVHU��DQG�

•��LI�LQ�WKH�DUHD�LQ�TXHVWLRQ�WKH�ORFDO�DXWKRULWLHV�KDYH�VHW�D�GHYHORSPHQW�IUHH]H��ç9HU¦QGHUXQJVSHUUHè���

/RFDO�DXWKRULWLHV�GR�WKLV�VRPHWLPHV�LQ�DUHDV�ZLWK�WRR�OLWWOH�UHVLGHQWLDO�SURSHUW\�

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 estate transfer tax?

- advising lawyer (due diligence)?

- estate agent?

- others?

- 1RWDULDO�FRVWV�

•�DERXW�õ�������SOXV�����WXUQRYHU�WD[�IRU�*HUPDQ�HQWLWLHV��

•�QRUPDOO\�QR�WXUQRYHU�WD[�IRU�IRUHLJQ�HQWLWLHV�

•��LI�ĆQDQFHG��IRU�H[DPSOH��ZLWK�D�ODQG�FKDUJH��DPRXQWLQJ�WR�õ��PLOOLRQ��IXUWKHU�FRVWV�RI�DERXW�

õ������RFFXU�SOXV�9$7�GHSHQGLQJ�DV�RXWOLQHG�EHIRUH�

- /DQG�UHJLVWHU��

•�DERXW�õ��������

•��LI�ĆQDQFHG��IRU�H[DPSOH��ZLWK�D�ODQG�FKDUJH�DPRXQWLQJ�WR�õ��PLOOLRQ��IXUWKHU�FRVWV�RI�DERXW�õ�����
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- 5HDO�HVWDWH�WUDQVIHU�WD[�

•�õ������������LQ�%HUOLQ��

- DGYLVLQJ�ODZ\HU��GXH�GLOLJHQFH���

•��GHSHQGLQJ�RQ� WKH� DJUHHPHQW�ZLWK� WKH� ODZ\HUV��1RUPDOO\� WKH\� DFW� IRU� LQWHUQDWLRQDO� FOLHQWV�

RQ�KRXUO\�UDWHV��0RVW�VSHFLDOLVHG�ODZ�ĆUPV�KDYH�UDQJHV�RI�UDWHV�EHWZHHQ�õ����DQG�õ����RU�

PRUH��/HJDO�DVVLVWDQFH�IURP�GD\�RQH�RI�WKH�GHDO�XQWLO� WUDQVIHU�RI�WLWOH�ZRXOG�WDNH�DERXW����

hours SOXV�WLPH�IRU�GXH�GLOLJHQFH��LI�D�GXH�GLOLJHQFH�LV�UHTXHVWHG�E\�WKH�FOLHQW�

- HVWDWH�DJHQW��

•���EHWZHHQ����DQG����QHW�RI�WKH�SXUFKDVH�SULFH��GHSHQGLQJ�RQ�WKH�PDUNHW�VLWXDWLRQ�DQG�WKH�

VSHFLĆF�SORW�RI�ODQG��,I�WKH�SXUFKDVH�SULFH�LV�KLJKHU��LW�PLJKW�EH�SRVVLEOH�WR�JHW�WKH�HVWDWH�DJHQW�

D�ELW�GRZQ�ZLWK�KLV�FRVWV��9$7�������IRU�*HUPDQ�HQWLWLHV��QRUPDOO\�QR�WXUQRYHU�WD[�IRU�IRUHLJQ�

entities

- RWKHUV"

•�LI�\RX�GR�D�WHFKQLFDO�GXH�GLOLJHQFH��WKHVH�FRVWV�KDYH�WR�EHHQ�DGGHG

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?

7KLV� SDUW� RI� WKH� ODZ� LV� XQGHU� GLVFXVVLRQ� WR� EH� FKDQJHG� ZLWK� UHVSHFW� WR� D� GHFLVLRQ� RI� WKH� )HGHUDO�

&RQVWLWXWLRQDO� &RXUW�� $FWXDOO\�� \RX� KDYH� WR� SD\� LQ� *HUPDQ\� ODQG� WD[� �ç*UXQGVWHXHUè�� DV� RZQHU� RI�

SURSHUW\��7KH�UDWHV�DUH�GLIIHUHQW�GHSHQGLQJ�RQ�WKH�DUHD�ZKHUH�WKH�REMHFW�LV�ORFDWHG��7KUHH�IDFWRUV�DUH�

UHOHYDQW�IRU�WKH�FRVWV��

•�ĆUVW�\RX�KDYH�WR�FKHFN�WKH�UDWHDEOH�YDOXH�RI�WKH�REMHFW��ç(LQKHLWVZHUWè���

•�WKHQ�PXOWLSO\�WKLV�DPRXQW�ZLWK�WKH�EDVH�YDOXH�IRU�WD[�SXUSRVHV��ç6WHXHUPHVVEHWUDJè��DQG�

•�PXOWLSO\�WKLV�DPRXQW�ZLWK�WKH�PXOWLSOLHU�UXOHG�E\�WKH�ORFDO�DXWKRULWLHV��ç+HEHVDW]è���

)RU�H[DPSOH��LQ�%HUOLQ�WKH�EDVH�YDOXH�IRU�WD[�SXUSRVHV�LV��������DQG�WKH�PXOWLSOLHU�LV�������7KH�UDWHDEOH�

YDOXH�IRU�WD[�SXUSRVHV�LV�QRW�WKH�UHDO�YDOXH��EXW�PXFK�OHVV��EHFDXVH�LW�LV�D�FDOFXODWHG�YDOXH�WKH�REMHFW�KDG�

LQ�WKH�\HDU������IRU�REMHFWV�LQ�ZHVWHUQ�SDUWV�RI�*HUPDQ\�DQG�WKH�\HDU������IRU�REMHFWV�LQ�WKH�IRUPHU�

*'5��,I�WKH�UDWHDEOH�YDOXH�ZRXOG�EH�õ���������WKH�RXWFRPH�ZRXOG�EH�õ�������SHU�\HDU��<RX�KDYH�WR�

FDOFXODWH��GHSHQGLQJ�RQ�WKH�NLQG�RI�SURSHUW\�DQG�WKH�DUHD��DERXW������WR������RI�WKH�UHDO�YDOXH�RI�WKH�

REMHFW�SHU�\HDU�

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

property management for the purchased property? How does the property management normally 

charge for their work?

7KLV�GHSHQGV�RQ�WKH�SURSHUW\�DQG�WKH�QXPEHU�RI�WHQDQWV��,Q�FRPPHUFLDO�UHDO�HVWDWH�\RX�FDQ�URXJKO\�

FDOFXODWH�DERXW����RI�WKH�QHW�UHQW�RI�WKH�REMHFW�SHU�PRQWK�
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IV. 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"

- DW�WKH�PRPHQW�QRW�EHFDXVH�RI�WKH�LPSDFWV�RI�WKH�ZRUOGZLGH�ĆQDQFLDO�FULVLV"

3ULFHV�IRU�FRPPHUFLDO�DQG�QRQ�FRPPHUFLDO�UHDO�HVWDWH� LQ�*HUPDQ\�KDYH�JRQH�XS�ZLWKLQ�WKH�ODVW�WZR�

\HDUV�DERXW�����RQ�DYHUDJH��LQ�JRRG�ORFDWLRQV��HYHQ�PRUH��1HYHUWKHOHVV��ZH�WKLQN�WKDW�WKLV�LV�QR�ELJ�

EORZ��VRPHWLPHV�SHUKDSV�D�ELW��EXW�FRPSDUHG�WR�RWKHU�FRXQWULHV�OLNH�)UDQFH��1HWKHUODQGV��%HOJLXP�RU�

*UHDW�%ULWDLQ�\RX�ZLOO�VWLOO�KDYH�JRRG�YDOXH�LQ�WKH�*HUPDQ�PDUNHW��,W�LV�YHU\�VWDEOH��DQG�ZH�GR�QRW�VHH�

SDQLF�RQ�D� ORQJHU�YLHZ��7KHUHIRUH� ,�ZRXOG�DGYLVH� WR� LQYHVW� LQ�FRPPHUFLDO� �DQG�QRQ�FRPPHUFLDO�� UHDO�

HVWDWH�LQ�*HUPDQ\�LQ�YHU\�JRRG�RU�XSFRPLQJ�DUHDV�

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?

7KHUH�DUH�QR� UHVWULFWLRQV� LQ�*HUPDQ\��<RX�FDQ�EX\�SURSHUW\�DV�SULYDWH�RU�EXVLQHVVSHUVRQ��RU� DV� DQ�

HQWLW\�ZLWK�QR�VHDW�RU�EUDQFK�RIĆFH�LQ�*HUPDQ\�

���,I�D�IRUHLJQ�LQYHVWRU�EX\V�D�SORW�RI�ODQG�LQ�\RXU�FRXQWU\�WR�UXQ�D�EXVLQHVV�WKHUH��ZKDW�NLQG�RI�RIĆFLDO�

approvals are needed, and what time and effort are needed normally to get it?

,W�GHSHQGV�ZKHWKHU�WKH�LQYHVWRU�LV�IURP�

•�DQ�(8�PHPEHU�VWDWH��RU�

•�D�FRXQWU\�*HUPDQ\�KDV�FRQYHQWLRQV�LQ�WKLV�UHVSHFW�ZLWK��OLNH�86�RU�&DQDGD��RU�

•�D�FRXQWU\�ZKHUH�QR�FRQYHQWLRQ�LV�DSSOLFDEOH��

,Q�FDVHV��L��DQG��LL��WKH�RIĆFLDO�DSSURYDOV�DUH�SUDFWLFDOO\�QR�ELJ�GHDO��LQ�FDVH��LLL��RQH�KDV�WR�FKHFN�SUHFLVHO\�

what is needed.

����&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?

<HV��ZH�ZRXOG�EH�SOHDVHG�WR�DVVLVW�IRUHLJQ�LQYHVWRUV�LQ�DOO�WKHVH�DVSHFWV��VLQFH�WKLV�ĆHOG�RI�ODZ�LV�WKH�NH\�

VSHFLDOLVDWLRQ�RI�RXU�ĆUP�DQG�ZH�KDYH�PDQ\�FRQWDFWV�LQWR�WKH�UHDO�HVWDWH�PDUNHW�LQ�*HUPDQ\��3OHDVH�

FRQWDFW�0DUNXV�-DNRE\�RU�/RWWH�+HUZLJ�
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