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Summary
Insurance companies, and in particular life insurers, are some of the institutional
investors that could be interested in real estate investments for a number of reasons.
While this is the case in the developed countries, in Poland real estate constitutes 0.7
percent of the investment portfolios of life insurers and 2 percent of those of property
and personal insurers (2008).

The study does not provide an exhaustive answer, but only indicates that for
insurance companies in Poland, real estate investments are not necessarily profitable.
A number of factors can be responsible for this result, such as: an underdeveloped
market or a too short period of time to prove the effectiveness of property investment
as compared to other investments, such as securities.

These conclusions demonstrate that further study should be conducted to obtain a
comprehensive description of the phenomena observed. According to the authors, one
of the next steps should be investigation of the same relationships lagged one, two and
three periods. However, much data are necessary to conduct such examinations.
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