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Abstract:	 Access to housing stock directly determines one’s quality of life, and a property 
that meets one’s housing needs is usually the most valuable household asset. 
Any changes in the housing stock are, therefore, important to society. The Pol-
ish real estate market has not only been developing dynamically in recent years 
but has also been influenced by various measures of state interventionism. Even 
though the first phenomenon should be evaluated positively, interventionism 
highlights the imperfection of the analyzed market and makes us lean toward 
the phenomenon of flipping. The article presents selected features of the hous-
ing stock in Poland from the period of 2010–2022 (the synthetic-development-
measures method was used) as well as attempts to draw attention to flipping as 
a phenomenon on the real estate market.
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1.	 Introduction

The stock of residential premises meets the housing needs of approx. half of 
Poland’s population. Poland’s housing stock is growing – during the base year 
(i.e., 2010), there were 13.5 million housing units with a total area of 973.9 million 
square meters and 51.3 million rooms. At the end of December 2022, the housing 
stock had increased to 15.6 million apartments with a total area of 1172.9 million 
square meters and 59.7 million rooms [1]. The condition of the housing stock is im-
portant – not only for the development of society, but also for the growth of the 
national economy; this is a universal problem that is not only noticed in Poland [2]. 
Having a place to live influences family stabilization, improved of living conditions, 
and social integration. In addition, investments in housing infrastructures contribute 
to economic growth by stimulating the construction sector and increasing employ-
ment. It is therefore important to be aware of the housing stock in specific locations; 
for the purposes of this article, a county perspective was adopted.

An acute problem – primarily in large cities – is the unaffordability of residential 
premises that has resulted in the less-affluent part of the population being unable to 
finance housing-purchase transactions with their own funds and its lack of sufficient 
creditworthiness. The insufficient availability of residential premises is directly reflect-
ed in government-assistance programs. In recent years, these have included the follow-
ing (in parentheses: years of validity): “Family on Their Own” (2007–2013), “Housing for 
the Young” (2014–2018), “Apartment Plus” (2017–2019), “Flat for a Start” (2017–2019), 
“Borrowers’ Support Fund” (2015–present), and “2% Safe Mortgage” (2023). Current-
ly, work is underway regarding the assumptions of a program that offers preferential 
credit for “Flat for a Start” – the Ministry of Development and Technology indicated 
that the likely launch date for the release of funds was to be the second half of 2024. 
In light of the above, any activity that can result in increased housing prices (and, 
therefore, exacerbate the problem of their unaffordability) is worthy of attention. In 
this context, the issue of flipping is becoming increasingly noticeable. A legitimate 
question to be asked is what exactly is flipping about? Should flipping be approached 
as a threat that needs to be eliminated by means of legal regulations, or should it rath-
er be considered one of the natural phenomena that occur in the market economy?

It should be emphasized that flipping is recognized worldwide [3]. Researchers 
describe it as a negative phenomenon for the real estate market [4], and some even 
consider it to be on the verge of illegal activity [5]. On the other hand, it is important 
to remember the freedom of trade in market economies and the possibility of short-
term investments in the real estate market (which absolutely cannot be equated with 
an undesirable phenomenon) [6].

The purpose of this article is to present the selected features of the housing stock 
in Polish counties during the period of 2010–2022 (synthetic development measures 
SDMs were used) and attempt to highlight flipping as a phenomenon on the real 
estate market.
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2.	 Material and Methods

The spatial scope of the conducted research covers Polish counties (including 
those cities with county rights). The following research questions were formulated:

	– Do the counties vary in terms of the quality and volume of their hous-
ing stocks?

	– Is there a correlation between the multiplicity and quality of housing stocks 
in the counties?

	– Which counties have recorded the highest increases in the numbers of market 
transactions in the housing stock market?

	– Is it possible to define flipping for scientific purposes?

The first stage of the research was focused on identifying the housing stock. 
For this purpose, data that was retrieved from the Local Data Bank of Statistics Po-
land was used. Two synthetic development measures (SDMs) of the housing stock 
in the analyzed counties were constructed (in both cases, they were considered to be 
one set of 380 objects). The construction of the SDMs started with determining those 
variables that were subjected to a process of unitization for the entire studied period 
simultaneously.

For the purpose of determining the SDMs’ characterization of the volume of the 
housing stock (SDMvolume), the following features were defined:

1)	 total number of residential units,
2)	 usable area of residential units in square meters,
3)	 number of residential units per 1000 residents.

For the purpose of determining the SDMs’ characterization of the quality of the 
housing stock (SDMquality), the following features were defined:

1)	 average floor area of residential unit per resident,
2)	 percentage of total residential units that are equipped with bathrooms,
3)	 percentage of total residential units that are equipped with central heating.

The choice of a feature resulted from the need to capture the volume of the 
stock  (SDMvolume) and, indirectly, its availability as well as the stock quality and, 
indirectly, the comfort of its users (SDMquality). The construction of the SDMvolume in-
dicator reflected the actual resource wealth of each county (thus, favoring larger 
counties). The authors were aware of this, but, Features 1 and 2 (per capita and per 
square kilometer, respectively) were left without adjustment in order to illustrate 
the background of the flipping development. It should be noted that, in the case 
of SDMquality, the “percentage of total residential units equipped with a gas connec-
tion” feature was deliberately dropped due to the fact that gas is being increasingly 
abandoned in new developments. The availability of statistical data was an impor-
tant factor that limited the construction of this SDM. The nature of the features in 
both SDMs allowed us to consider them to be stimulants without a veto threshold; 
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i.e., the counties that presented high values received the highest rankings. Using the 
method of standardized sums, our SDM was constructed (a common development 
pattern was adopted for the entire period under study). The above allowed us to de-
termine the counties’ rankings for both SDMs and compare changes in the counties’ 
positions for each analyzed year.

Unitarization Z was performed according to Formula (1):
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max min
jit jit

jit
jit jit

X X
Z

X X
−

=
−

	 (1)

where:
	x	–	value of features,
	 j	–	variable, where j = 1,..., p,
	 i	–	object (county), where i = 1,..., N, N = 380,
	 t	–	 time (year), where t = 2010,..., 2022.

Unitarization resulted in obtaining values that were within a range of  [0,  1]. 
It  was not necessary to standardize the preference function – all of the variables 
were stimulants. The method of standardized sums was used in the SDMs’ con
struction [7].

The value of the SDM for the analyzed counties was calculated using For
mula (2):

	
1
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p
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where:
	SDM	–	value of model-free synthetic measure in object (county),
	 p	–	number of features,
	 i, j, t	–	as in Equation (1).

For both SDMs, the highest value equaled the most favorable situation. The last 
step consisted of assigning ranking positions to the studied counties and making 
comparisons based on the positions that were determined by the analyzed SDM.

In order to complete the classification of the counties by their rankings, the 
counties were additionally divided into four classes. Class intervals (groups) were 
determined using two parameters: the arithmetic mean, and the standard deviation 
of the values of the calculated synthetic measures.

The following class intervals (groups) were identified:
	– Class A (highest level of activity):

	 SMRSDM SDM s> + ,
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	– Class B (medium-high level of activity):

	 SDMSDM SDM SDMs+ > ≥ ,

	– Class C (medium-low level of activity):

	 SDMSDM SDM SDM s> ≥ − ,

	– Class D (lower level of activity):

	 SDMSDM SDM s≤ − ,

where:
	SDM	–	value of synthetic development measure (SDMquality, SDMvolume),
	SDM	–	arithmetic mean of synthetic development measure value (SDMquality, 

SDMvolume) for counties,
	 sSDM	–	standard deviation of synthetic development measure value 

(SDMquality, SDMvolume) for counties.

Based on the values of both SDMs and the numbers of residential premises that 
were sold in market transactions, the studied counties were assigned rankings; com-
parisons were then made based on these rankings. The strength of the correlation 
between the SDMquality and SDMvolume stock values were examined as well as between 
both SDMs and the numbers of residential premises that were sold through market 
transactions. For this purpose, the calculation of Spearman’s rank-correlation coeffi-
cient rs was planned [8, 9] using the following formula [10]:

	

2

1
2
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1
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N

i
i

s
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N N
== −

−
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where di determines differences between ranks (positions) of corresponding values 
of each SDMit or number of residential premises sold in market transactions, and 
N represents the number of observations.

The scale below was used to assess the strength or correlation of the values [10]:
	– |0.00–0.30| – weak correlation,
	– |0.31–0.60| – moderate correlation,
	– |0.61–1.00| – strong correlation.

The research results were presented separately in graphic form for each of the 
analyzed counties (the QGIS 3.34.9 “Prizren” program was used). When presenting 
the analysis results, special attention was paid to the selected years; i.e., the first and 
last years of the study (to improve readability).
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3.	 Results

3.1.	 Housing Stock of Polish Counties

The analysis of the SDMvolume value was performed by taking 2010 as the base 
year; any changes of no more than 10% of the SDMvolume value in 2010 were con-
sidered to be insignificant. A comparison for the first and last years of the studied 
period showed that a drop in the measure value was recorded only in Wałbrzych 
County; however, the administrative changes that occurred in the county should be 
taken into account – as of January 1, 2013, the city of Wałbrzych was excluded from 
Wałbrzych County and was given the status of a city with county rights. Had this 
administrative change not occurred, Wałbrzych County would have recorded an 
increase in the analyzed measure (like all of the other counties) – even above the 
adopted significance threshold.

The arithmetic mean of the SDMvolume value that was calculated for the set of 
all of the analyzed counties increased throughout the entire studied period; this 
was 0.099 in the base year and 0.16 in the last year (i.e., a 61% increase). This fact 
should be assessed positively. A medium level of activity was the dominating one 
(see Table 1).

Table 1. Classification of counties according to SDMvolume values in 2010 and 2022

Specification
Number of counties

2010 2022

Class A – highest level of activity 39 41

Class B – high level of activity 102 94

Class C – medium level of activity 221 231

Class D – low level of activity 18 14

During the analyzed period, 12 cities with county rights placed in the top-ten 
ranking positions at some point; this was calculated based on the values of the 
discussed synthetic measure. Throughout the entire studied period, the leaders 
were as follows: Gdańsk, Katowice, Krakow, Łódź, Poznań, Szczecin, Warsaw 
(the capital city), and Wrocław. In addition, the remaining top-ten leaders includ-
ed Chorzów (2012–2013), Gdynia (2010–2014), Lubin (2013–2022), and Sopot (2012, 
2015–2022) during each of the periods that are presented in parentheses. Warsaw 
was the dominant one – the capital city topped the ranking throughout the ana-
lyzed period. The spatial distributions of the described measure are presented in 
Figures 1 and 2.
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Fig. 1. SDMvolume data for counties – 2010

Fig. 2. SDMvolume data for counties – 2022
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A comparison of the rankings from the beginning and end of the studied period 
allowed us to conclude that 195 analyzed counties recorded declines, 172 recorded 
increases, and 13 maintained their positions. There was a significant variation in the 
value of the SDMvolume. A positive (although very weak) trend of the decreasing dif-
ference between the first and last objects in the ranking could be observed. During 
the base year, the value of the analyzed measure for the weakest county was 1.97% 
of the leader’s measure value; in the final year of the study, however, this value 
reached  5.61%. It was noteworthy that the lowest measure values were recorded 
during the periods of 2010–2012 in Kolno County, 2013–2019 in Kolbuszowa Coun-
ty, and 2020–2022 in Limanowa County.

An analysis of the SDMquality value was performed following the same assump-
tions as in the case of the previous SDM. A comparison for the first and last years 
of the analyzed period showed that positive changes could commonly be observed – 
the SDM value did indeed increase. Changes below the significance threshold were 
recorded in only 11 counties: Głogów County, Gdańsk County, the city of Gdynia 
(with county rights), Pszczyna County, Rybnik County, Wodzisław County, the 
city of Jastrzębie-Zdrój (county rights), the city of Tychy (county rights), the city 
of Żory (county rights), Police County, and the city of Świnoujście (county rights). 
On the positive side, the arithmetic mean of the SDMquality values steadily increased 
throughout the studied period – during the base year, this was 0.47, while during 
the last year, it equaled 0.63 (i.e., a 34%  increase). At the same time, the increase 
in the number of counties that were included in the group that was characterized 
by the weakest level of activity raised concerns. An average level of activity was the 
dominating one (see Table 2).

Table 2. Classification of counties according to SDMquality values in 2010 and 2022

Specification
Number of counties

2010 2022

Class A – highest level of activity 67 64

Class B – high level of activity 118 122

Class C – medium level of activity 160 138

Class D – low level of activity 35 56

During the analyzed period, 14 counties took top-ten ranking positions based 
on the values of the discussed synthetic measure. Throughout the entire studied pe-
riod, the leaders were as follows: Wrocław County, Legionowo County, Piaseczno 
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County, Warsaw West County, the capital city of Warsaw (with county rights), the 
city of Sopot (county rights), and Kołobrzeg County. In addition, the following 
counties were among the top-ten leaders during the periods that are presented in 
parentheses: the city of Wrocław (with county rights)  (2019), the city of Rzeszów 
(county rights) (2020–2022), Puck County (2020–2022), Poznań County (2010–2019), 
Kamień County (2022), Police County (2010–2018), and the city of Świnoujście (coun-
ty rights) (2010–2021).

The position of the ranking leader was shared among three counties: the city 
of Świnoujście (with county rights) (2010–2016), Warsaw West County (2017–2019), 
and Kołobrzeg County (2020–2022). The spatial distributions of the described meas-
ure are presented in Figures 3 and 4.

A comparison of the rankings from the beginning and end of the studied period 
allows one to conclude that 178 of the analyzed counties recorded declines, 192 re-
corded increases, and 10 maintained their rankings. There was some variation in the 
value of SDMquality in the analyzed counties; however, a clearly noticeable narrowing 
of the gap between the weakest county and the leader could be observed. During the 
base year, the analyzed measure value for the weakest county amounted to 9.49% of 
the leader’s measure value, whereas this value was as high as 42.18% in the last stud-
ied year. It is worth noting the persistently low results for Chełm County through-
out the entire period under study.

The correlation between the rankings that were assigned based on  SDMquality 
and SDMvolume showed a moderate correlation. During the first year of the study, the 
value of the correlation coefficient was  0.36, and in the last year of the study, 
it was 0.39.

The correlation between the ranking positions that were assigned based on the 
number of residential premises that were sold in market transactions and SDMquality 
was strong – during the base year of the study, this was 0.61, and during the last 
year, it increased to 0.63. This meant that the highest number of transactions took 
place in those counties that were characterized by the best housing stocks.

The correlation between the rankings that were assigned based on the number 
of residential premises that were sold in market transactions and  SDMvolume dur-
ing the base year was moderate (the correlation coefficient was 0.55). In turn, the 
correlation increased to a strong level during the last year of the study but still re-
mained at the lower end of the range, thus allowing for the conclusion of a strong 
correlation (coefficient value – 0.63). This meant that, although the activities of the 
real estate market participants depended on the stock volume, it cannot be conclud-
ed that those counties with smaller housing stocks recorded no interest in it at the 
same time.

A comparison of the number of transactions during the first and last years 
of  the study showed that the greatest increases (exceeding 1000%) were recorded 
in the following counties: Zgorzelec County (10,350%), Sochaczew County (7300%), 
Garwolin County  (5025%), Kępno County  (4000%), the city of Rzeszów  (3050%), 
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Kościan County (2850%), Kolbuszowa County (2300%), Dąbrowa County (2266%), 
Konin County (1820%), Pabianice County (1695%), Janów County (1567%), Sławno 
County  (1475%), the city of Rybnik  (1323%), the city of Świnoujście  (1197%), 
Chrzanów County (1166%), Kłobuck County (1125%), Wodzisław County (1119%), 
Oława County (1042%) and Leszno County (1034%).

Negative values (decreases in the numbers of transactions) were recorded 
in 26  counties; interestingly, this situation occurred in four cities with county 
rights: Sopot, Katowice, Szczecin, and Koszalin. Declines in the numbers of trans-
actions above 20% could be observed in only 12 of the analyzed units (the respec-
tive declines are presented in parentheses): Sucha County (−21%), Żuromin Coun-
ty (−23%), Nidzica County (−25%), Krosno County (−32%), Wołów County (−32%), 
Sopot Urban County (−136%), Katowice Urban County (−434%), Wałbrzych Coun-
ty  (−546%), the city of Szczecin  (−1594%), and Piaseczno County  (−2088%). No 
transactions were recorded in the city of Koszalin (with county rights) nor in Skier-
niewice County.

For as many as 26 counties, the percentage growth could not be calculated, as 
the number of transactions for each was zero during the base year; this referred to 
the following counties: Grodzisk (Wielkopolskie Voivodeship), Ostrów Wielkopol-
ski, Grójec, Drawsko, Sokołów, Radzyń, Jędrzejów, Lubliniec, Rybnik, Włocławek, 
Ostrów Mazowiecka, Bielsko, Płock, Parczew, Hajnówka, Kielce, Łosice, Bielsk, Sie-
miatycze, Maków, Białobrzegi, Zwoleńsk, Kazimierza, Tarnów, Lipsk, and Ostrołę-
ka. Tatra and Kozienice counties recorded the same numbers of transactions during 
the first and last years of the analysis (231 and 84, respectively), and the remaining 
counties noted increases in their numbers of transactions.

The analysis of the number of residential premises that were sold within the 
framework of market transactions showed a great diversification among the coun-
ties. The sums of the transactions from the period of 2010–2022 indicated three lead-
ers: the capital city of Warsaw (with county rights) (240,000 transactions), the city 
of Krakow (144,000  transactions), and the city of Wrocław (136,000  transactions). 
A comparison of the numbers of transactions during the first and last years of 
the study for the aforementioned cities presented the following increases: 131, 91, 
and 66%, respectively. Taking into account that the fourth unit in terms of the num-
bers of residential premises that were sold under market transactions during the 
analyzed period was the city of Gdańsk (with county rights) (92,000 transactions). 
This was characterized by an increase of 576%, which meant that changes among the 
leaders could have been expected.

This was counterbalanced by those counties that were characterized by the low-
est numbers of transactions: Lipsko County (99 transactions), Skierniewice County 
(36 transactions), and Ostrołęka County (26 transactions). Only 36 counties (includ-
ing the leaders) recorded more than 10,000 transactions, and fewer than 1000 trans-
actions were recorded in as many as 111 counties (see Figs. 5 and 6 – the natural 
division of Jenks was used in each figure).
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Fig. 4. SDMquality data for counties – 2022

Fig. 3. SDMquality data for counties – 2010
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Fig. 5. Numbers of residential premises that were sold in market transactions –  
data for counties in 2010

Fig. 6. Numbers of residential premises that were sold in market transactions –  
data for counties in 2022
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3.2.	 Flipping – Attempt to Define Phenomenon

The word “flipper” has been functioning in Polish language for a long time; in 
recent years, it has taken on a completely new meaning that is relevant to the real 
estate market. The word once meant slot machines (including gambling machines); 
currently, however, “flipper” and “flipping” are associated with fast and profitable 
real estate transactions. From the viewpoint of the nature of professional activity, 
a flipper appears to be an entity (it can be a natural or a legal person) who combines 
the skills of a real estate broker, a real estate consultant, and a real estate manager. 
However, it should be noted that the occupations of broker and manager lost their 
statuses as regulated professions on January 1, 2014, whereas the job of a consultant 
has never held this status in Poland.

In Polish source literature on real estate, there are still only few publications 
that have discussed the issue in question. A library query also indicated a poor 
selection and ambiguous definitions of the aforementioned concepts in the for-
eign literature. According to the praxeological proposal that was adopted in the 
study by C.A. Depken, H. Hollans, and S. Swidler, flipping means two transac-
tions that involve the same residential property that are concluded no more than 
two years apart [11]. It is debatable whether, under real estate market conditions, 
a period of two years meets the “quick resale” criterion; this is relevant in the 
context of the U.S.  real estate market, for example, where investors who buy 
properties cheaply with the intention of quick and profitable resales are referred 
to as flippers [12].

A broader definition of flippers was formulated by Bayer and his co-authors – 
they noted that flippers not only purchased properties without the intention of liv-
ing in them or renting them out but rather for quick resale only. They also perform 
additional functions in the real estate market; these include the following:

	– acting as intermediary who holds property in investment portfolio until suit-
able final buyer is found;

	– acting as investor who is making significant renovations to property;
	– playing role of speculator who is taking advantage of difficult access to in-

formation, a non-transparent real estate market, and (in extreme cases) even 
gullibility of unprofessional market participants [13].

The essence of flipping is clarified by the definition of a flipper’s goal – i.e., 
to purchase a property at a price lower than its market value, make it attractive to 
a potential buyer, and sell it quickly (best within 6–18 weeks of its acquisition) at the 
highest possible price. Due to the nature of the flipper’s main activity, their transac-
tions (known as flips) can be divided into three categories:

1)	 renovation and remodeling of property,
2)	 improving visual attractiveness of property,
3)	 sorting out legal status of property [14].
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It is worth noting that the goal being formulated in this way differs significantly 
in the flipper’s period of operation as compared to the praxeological proposal that was 
offered by Depken’s team. However, the emphasis in a flipper’s objective on the need 
for a dynamic approach to real estate investment should be considered to be impor-
tant. Therefore, a flipper requires knowledge, experience, and project-management 
skills. It follows that the key element of success is the ability to analyze the mar-
ket accurately, anticipate trends, and manage budgets and resources effectively.

Keeping the nature of the phenomenon of flipping in mind, it is worth looking 
at how practitioners define it and what definition is offered to the general public 
(society). It is widely believed that flippers represent people who purchase proper-
ties at bargain prices (low, or even discounted) in order to sell them for profit. An 
emphasis is placed on the conviction that a flipper must be a great negotiator and 
salesman. What raises concerns, however, are clear indications that not every flipper 
acts transparently with the party to a transaction in the sense that they do not dis-
close their profession; instead, they present untrue stories that explain the reasons 
for the purchase or sale of the property [15]. This may be one of the reasons that 
facilitates the imposition of the “evil flipper” narrative. The mass media repeatedly 
presents information that flippers are to blame for rising real estate prices or unfair 
competition against ordinary buyers [16].

4.	 Discussion

On the basis of the obtained results, it can be concluded that increases in hous-
ing stocks have been observed in all Polish counties. This is apparently positive; 
however, the analysis of the locations that featured the strongest growths indicated 
the domination of the largest cities (which, however, encourages a deeper reflection 
when assessing the studied phenomenon). The source literature has repeatedly ad-
dressed the issue of the concentrations of important economic, administrative, and 
social (thus, settlement) functions in the largest urban centers. Unfortunately, un-
controlled concentrations opens a straight path toward increasing the polarization 
of development [17–20]. Naturally, the largest centers have been, are, and will con-
tinue to be the engines of regional development [21]. However, the densities of the 
housing potentials in the cities’ adjacent areas should be approached with great cau-
tion [22–24], and any assessment of the analyzed phenomenon should be combined 
with the levels of regional development in individual areas of Poland, the spatial 
redistributions of the populations, and the regions’ potentials being “sucked out” 
by their centers [25]. The literature clearly raises the problem of the uneven develop-
ment of Polish regions, points to depopulation processes that are currently occurring 
(and will only intensify in the future), and the problem of population aging [26–27]. 
It is therefore worth taking a closer look at the housing stock in this context as well – 
especially since real estate (unlike populations) cannot move around.
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It is true that the housing stocks of Polish counties are not a monolith – they 
vary both in terms of quantity and quality. This can be accessed through the prism 
of their wide selection for the consumer. A positive observation was that the distance 
between the weakest county and the leader in terms of SDMquality is declined during 
the period under study. The analysis of the SDMquality values indicated that positive 
changes could be observed in the weakest counties; i.e., the quality of the hous-
ing stocks increased. The number of market transactions that involved residential 
premises was also highly diversified – both in spatial and temporal terms within the 
same county.

When considering market transactions, it is difficult to ignore the issue of pric-
es. The prices on the Polish real estate market stir up emotions [28]. Being accused of 
contributing to price increases, flipping is a difficult-to-measure phenomenon, and 
problems have already been encountered at the definition stage.

This is currently a buzzword that appears frequently in the media – one could 
even risk stating that it is quite trendy. It is worth noting that, from the perspective 
of flipping, low-quality housing stock is even desirable; this is because the prem-
ises can then be renovated. This is quite different from the standard perception of 
quality on the property market – after all, low-quality stock is unattractive for an 
ordinary customer. Even though it has not been clearly defined, flipping has even 
become a subject of interest for the Bureau of Parliamentary Studies. The publica-
tion of the aforementioned publisher presented the results that have been assessed 
by the authors of this text as “worrisome”; they highlighted that the flipping activ-
ities in Polish cities had increased in recent years and that, today, approx. 6% of all 
sales transactions in the residential market referred to flipping transactions (with 
some locations even reaching double-digit values; e.g., Katowice, Bydgoszcz) [14]. 
The foreign literature points to an interesting issue; namely, the nature of flipping 
means that it is most often associated with hot real estate markets. In fact, it turns out 
that that this also occurs in so-called “cold markets” [29]; it is worth asking whether 
this offers opportunities to revive these markets in such a case. After all, there hap-
pen to be many Polish counties where their real estate markets are in need of revival. 
Hence, can any positive features of flipping be identified?

When discussing the phenomenon under study, the issue of housing policy 
(understood as a microeconomic policy that is carried out by the state administra-
tion and local government units) cannot be disregarded [30]. As a result, it should 
be expected that the state can (and ought to) influence the housing stock. Whether 
flipping should be curtailed as part of this influence remains an open question. The 
question is all the more pertinent, because how is one to limit something that is even 
difficult to define at the level of theoretical considerations?

To summarize the discussion, it is worth emphasizing the need for taking en-
vironmental and social aspects into account when planning new residential devel-
opments, as environmental services undoubtedly influence the values of real estate 
markets [31–32]. Is important to develop an infrastructure in such a way that allows 
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residents to live comfortably and sustainably – especially in the context of climate 
change [33–35] and noise pollution [36]. This is all the more important as the aware-
ness that has been presented by Polish real estate consumers is growing; they are 
beginning to recognize the environmental features in their places of residence [37].

5.	 Conclusions

The research results allowed for defining the housing stocks of Polish coun-
ties as being diversified – both in terms of quality and size. The distance between 
the leader and the weakest county was huge; in both cases, the extreme classes 
(i.e.,  the  lowest and highest levels of activity) are noted in the smallest numbers 
of counties. It is positive that changes are being observed in the weakest counties; 
i.e., the housing stocks are improving, although the pace can hardly be considered 
to be impressive. The largest cities with county rights are, obviously, the dominant 
ones; it is not so much the strong volume growth of the analyzed resources in the 
metropolitan areas that should be worthy of monitoring but also the so-called ring 
municipalities in their vicinities.

The analysis of the number of market transactions showed significant recover-
ies of the markets in some counties (where single transactions were literally record-
ed at the beginning of the analyzed period). In Zgorzelec County, for example, only 
four transactions were recorded in 2010, whereas as many as 418 transactions had 
occurred in 2022; this was an impressive increase of more than 10,000%. This proved 
that, even in a market with very little activity, a dramatic change can take place with-
in a decade or so. In turn, significant declines in the numbers of transactions could be 
observed in seemingly very attractive and stable (in terms of growth) markets. This 
situation occurred in the following counties (the values of the decreases are given in 
parentheses): the city of Sopot (–136%), the city of Katowice (–434%), and Piaseczno 
County (–2088%). This meant that the drops in the numbers of transactions affected 
those locations that were characterized by a developed tourist function (e.g., the city 
of Sopot), being part of one of the major agglomerations (e.g., the city of Katowice), 
or those that neighbor the capital city (e.g., Piaseczno County).

The research results clearly indicated the volatility of the real estate market; in 
a natural way, such characteristics make it attractive to flippers. Whether or not the 
phenomenon of flipping is negative remains; in the opinion of the authors, this is an 
open question. It can only be said that flipping is present on the Polish real estate 
market and has become the subject of interest of various social groups.

The authors recognize that, given the relevance of the addressed research prob-
lem, it will be worthwhile to make assessments that are based on a division into 
primary and secondary markets in future studies. The peculiarities of the secondary 
market also prompted us to look at the technical conditions of buildings, for exam-
ple, in terms of the years of construction or general renovation.
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