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Investment 
The second half of 2013, whilst reflecting more transactional 
closings than the first half of the year, was not marked by any 
significant change on the commercial property investment 
market in Ukraine, which remains a buyers’ market. 
 
Transactions 

The sale of a 1,000 sq m office building in prime location in 
downtown Kyiv by foreign owner to local Ukrainian company for 
owner occupation. The deal estimated at around USD 4.5 million. 

The sale of the 24,000 sq m logistics complex ‘EAST-1’ in 
Krasylivka in the Greater Kyiv area by the European investor 
‘Europa Capital’ to the Ukrainian retail chain ‘ATB’ for owner-
occupation. The deal is estimated at around USD 13.5 million. 

The reported purchase of 50% share of the hotel ‘Kharkiv 
Palace’ by the Kharkiv-based group DCH from VS Energy at an 
unverified price of around USD 30 million. 
 
Several other major investment transactions were reported  
in Ukraine during 2013 totalling to around USD 80 million,  
the most notable of which were as follows: 

In February 2013, shares in Karavan Real Estate Limited, which 
owns the retail and leisure centres ‘KARAVAN Megastore’ in 
Kyiv, Kharkiv and Dnipropetrovsk and several development sites 
across Ukraine, were sold to the Ukrainian company DCH Group, 
Citi Venture Capital International and Apollo.  

The sale of a minority share in the development project of the 
retail and leisure centre ‘Forum Lviv’ in Lviv by Multi Development 
to Bud House Group. DTZ participated in the deal on behalf of 
Multi Development. 

In the second quarter of 2013 the Ukrainian DIY-chain Epicentre 
was reported to have purchased the 4 ha site for a big box retail 
development in north-eastern periphery of Lviv. The new DIY 
hypermarket ‘Epicentre’ of around 28,200 sq m was opened  
in December 2013 Lviv. 

The European developer Immochan purchased the sites in 
Kyiv and Odessa for development of retail schemes of around  
50,000 sq m (GLA) each anchored by food hypermarket Auchan. 
Both schemes are scheduled for phased delivery in 2015-2016. 

The sale of the unfinished construction project of a retail and 
leisure centre ‘Leopolis’ in Lviv to the Turkish investor. The deal 
is estimated at around USD 25 million. According to the concept 
of the scheme before the construction process was suspended, 
its gross lettable area amounted to around 47,500 sq m. 

Investment volume in Ukraine* (million USD) 

 
Source: DTZ Research                                                                           Note: All figures are year-end. 

 *The figure includes secondary investment transactions (the sale of land plots was excluded). 
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DTZ estimates total direct investment volume in Ukraine  
during the second half of 2013 at around USD 30 million with 
additional USD 18 million reported during the first six months  
of the year (Fig. 1). The most notable secondary investment 
deals in Ukraine in 2013 were as follows: 

Figure 1 

The unrelated sales of 3 separate land plots in Kyiv totalling 
around 19 ha for a range of commercial and residential 
development projects were reported in 2013. The combined 
transactional volume of these plots amounted to around  
USD 23 million. DTZ participated in two of these transactions. 
 
The completion of several sizeable deals was postponed 
during 2012 through to 2013 due to market uncertainty and  
a deteriorating country risk. Nevertheless, the volume of 
secondary investment transactions over the past year was 
very low. Investors continue to take a highly cautious 
approach to investment opportunities on the property market 
in Ukraine and, as such, DTZ provides a broad range in terms 
of the total volume of secondary investment transactions  
in 2014 within USD 100-250 million. 
 
Quality retail and office properties located in Kyiv and retail 
properties in some other major cities of Ukraine remain the 
most sought-after investment assets in the country. Logistics 
properties are mainly in demand for owner-occupation 
purposes.  
 
High risk perception of Ukraine remains one of the major 
issues confronting investors. Whilst perceived risk is likely  
to have increased due to the disturbances in December 2013 
and ongoing tentions in Crimea, this has not been quantifiable. 
  
During the first eleven months of 2013, DTZ witnessed a stable 
appetite of local high net worth individuals with strong cash 
positions to purchase existing efficient income generating 
assets, particularly in the value range of up to USD 50 million 
in Kyiv and other major cities of Ukraine. At the same time, 
there remained an adverse sensitivity to larger deal volumes.  
 
Since December 2013, however, social unrest in Kyiv, which 
started spreading across the country in early 2014, led to a 
number of transactions in process being put on hold. 
 

Investment market overview



Similar to 2012, during 2013, on the Ukrainian property market 
the most active vendors remained local companies and 
individuals, as well as international companies (investment 
funds and developers), which acquired real estate assets prior 
to economic downturn, have asset managed them for around  
5 years and now are needing to exit in order to make returns 
for their shareholders.  
 
Generally, since 2011 DTZ has registered a notable increase in 
the number of high-quality income-generating office and retail 
properties proposed for sale in Kyiv. This trend has also been 
attributable to intentions of many (particularly, foreign) 
landlords to minimise their risks, related to property ownership, 
in view of the present economic and political risks in Ukraine.  
 
The year 2013 has also witnessed the first signs of a material 
flow of assets coming to the market via banks, which have 
recovered secured assets on non-performing loans. This pattern 
is expected to increase in 2014. 
 
Despite a broad range of prime and secondary assets in all 
classes now being available for sale, liquidity has remained 
disappointingly low due to the worsening overall investment 
climate in Ukraine and, the ever diminishing availability of debt 
finance. Where assets are available with the transfer of some 
debt then, this materially adds to potential liquidity. 

Prime yields in Kyiv (%) 

 
Source: DTZ Research                                                                                Note: All figures are period-end 

*No true open-market secondary investment transactions, yield perceived by market players. 
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Office Retail Industrial 

During the first half of 2013 prime net initial yields across all 
commercial property sectors in Kyiv and Ukraine on the whole 
remained stable compared to late 2012. 
 
In late June 2013, prime net initial yields stood at around 12.5% 
for prime office space and 13% for prime retail properties. At 
the same time, investor sentiment for prime net initial yields for 
logistics properties in the Greater Kyiv area remained generally 
stable at 15% (Fig. 2).  
 
DTZ have not witnessed any yield movement since June 2013 
however, this analysis in the absence of arms length 
transactions is based upon investor sentiment demonstrated in 
interest being expressed for a number of assets. 
 
All above-mentioned yields assume investments are leased at 
prevailing market level rents. It should be appreciated that net 
initial yields remain highly sensitive to asset value due to 
constraints over the availability of debt financing.  
 
Outlook 

 
Figure 2 

DTZ considers 2008 pre-crisis yields in Ukraine were irrationally 
low in view of the clearly unsustainably high rents.  
 
Still relatively low capital values in Ukraine that have prevailed 
since late 2008, combined with medium to long term rental 
growth prospects, present attractive opportunities for investors 
in view of the recognised high potential of the commercial 
property market that remains structurally undersupplied across 
all sectors in the country. This being subject to overall political, 
economic and institutional environment in the country. 
 
We project that total volume of secondary investment 
transactions for 2014 in Ukraine may potentially reach  
USD 100-250 million compared to around US$48 million 
transacted in 2013. 
 
In December 2013 political unrest began to manifest itself in 
Ukraine following a decision by the government to accept a 
Russian led bailout plan at the expense of an EU led Association 
agreement. Whilst Ukraine is in need of external financial 
assistance, given the political and unrest developing, it is as yet 
not possible to assess the effects of this on yields or, general 
investor sentiment in the country.  
 
Nevertheless, assuming a return to general political stability 
then, as the Ukrainian property market matures, there is further 
scope for yield compression, coming off comparatively high 
present levels. 

Investment market overview



Kyiv
Population 2 844 000 inhabitants



101 Tower 
•	 A	class	office	building
•	 98%	leased
•	 Only	first-class	brand	name	tenants

Location 57 Lev Tolstoy Street, Kyiv

Developer KAN	Development

Architect A.	Koval	Architectural	Bureau,	Archimatika

Landplot Freehold

GBA 61 849 sq m

GLA 46 405 sq m

Levels 27

Car	parking Underground	4	level	 
with	259	parking	spaces

Anchors Samsung	Electronics	Ukraine,	DTEK,	KAN	
Development,	KAN	Stroy,		Boehringer,	Cheil,	
SPORT	LIFE	fitness	center,	Toscana,	Green	
city,	etc.	

Opening	
date

Q1 2012

KAN	Development	is	Ukraine’s	largest	development	company,	
capable	of	developing	more	than	15	projects	simultaneously.	
It	deals	only	with	exclusive	projects,	each	of	which	is	a	unique	
landmark	and	was	marked	with	numerous	awards.

IQ	Business	Center 
•	 A+	class	office	building	
•	 The	most	energy	efficient	office	property	in	Ukraine
•	 Certified	helipad	

Location 13–15 Strutynskoho Street, Kyiv
IQ	Business	Center	is	a	centrally	located	“A+”	class	
office	project.	It’s	location	allows	to	get	quickly	and	
comfortably	from	business	center	to	the	airport	and	
major	highways.	National	Botanical	Garden	within	 
8	minutes	walking	distance.

Developer KAN	Development

Architect Pashenko	Architectural	Bureau

Land plot Freehold

GBA 45 121 sq m

GLA 32 100 sq m

Levels 19

Car	parking Underground	3	level	with	244	parking	spaces,	25	guest	
parking	spaces

Anchors Fitness	centre	Sport	Life	(DeLux),	Restaurant,	Canteen

Vendor’s	interest Disposal

Status Commissioning	Q1	2014

Kyiv



Kyiv

Europa Plaza 
Location Khreshchatyk	Street,	Kyiv,	Ukraine

Developer “GRAAL	“Ltd

Architect OWPG	–	BIP-PM

Land plot 0.878	ha

GBA 197 000 sq m

GLA 120 000 sq m

Levels 30

Car	parking 1000	spaces

Anchors Hotel	Ritz-Carlton,	Fitness	center,	SPA	center,	
retail	gallery

Status Planning

Vendor’s	interest Sale/JV

«GRAAL»	company	was	established	in	1998.	The	work	in	commercial	
real	estate	had	started	from	several	objects	development	of	«street	
retail»	—	fashion	stores.	Later	the	«GRAAL»	company	commenced	
the	project	development	of	a	building	located	in	the	historical	center	
of	Kiev,	on	26,	Turgenevskaya	Street.	

In	2003	the	company	rapidly	expanded	its	presence	on	the	
commercial	property	market.	The	«Opera»	hotel	was	formally	
opened		in	August,	2006.	This	luxurious	hotel,	situated	near	the		
National		Opera	and	Ballet	Theater,	was	given	the	highest	category	of	
5	stars.

In	2006-2007	the	«GRAAL»	company	opened		two	new	office	centers	
in	Podol	—	«Verkhniy	Val	-	72a»	and	«Verkhniy	Val	-	68».	
Today	the	«GRAAL»	company	is:

•	 One	of	the	key	players	on	the	Kiev	development	market	—	 
	 «GRAAL»		company	is	operating	actively	in	the	field	of	office,	 
	 hotel	and	retail		property	of	Kiev;

•	 Major	employer	—	the	company	has	grown	from	10	to	more	 
	 than	130	employees;

•	 Innovative	leader	—	«GRAAL»	company	uses	new	building	 
	 technologies	in	construction;

•	 Creator	of	modern	architectural	projects	—	the	company	 
	 cooperates	with	the	famous	Ukrainian	experts	A.	Pashen’ko,	 
	 L.	Skoryk,	international	designer	bureau	«Euroclass»,	such	 
	 international	architectural	bureaus	as	OWPG/Eller	+	Eller,	 
	 Jems	Archilacix;

•	 Influential	customer	—		that	cooperates	with	many	famous	 
	 building	companies;

•	 Major	landlord	—	providing	their	premises	for	consulting,	financial	 
	 and	other	high	reputation	international	companies.



Manufactura
Kiev	Outlet	village		
This	is	Ukraine’s	pilot	outlet-village	format,	where	famous	
brands	present	previous	season	collections	with	discounts	
from	30%.	Located	8	km	from	Kiev,	the	village	is	built	in	Dutch	
architectural	style	with	water	canals,	nice	landscape	design,	
and	additional		infrastructure	components	adjacent	to	the	
outlet	village		such	as	Megamarket,	4-screen	cinema	complex,	
bowling	club,	fitness	club	and	4-	star	hotel.

Location Kiev	region,	2	Obukhiv	highway,	 
Khodosivka	village

Developer ADC	group

Architect ADC	group

Land plot 6 ha

GBA 25 000 sq m

GLA 15 000 sq m

Levels 2

Car	parking 1	200	spaces

Anchors Lagerfeld,	Baldinini,	Guess,	Lacoste,	 
Trussardi	jeans,	Nautica,	Coccinelle,	 
Garcia	Jeans,	Frank	Walder,	Roy	
Robson,	Lerros.

Developer’s	
interest 

International brands outlet stores 
openning



Kyiv

Mixed	use	development	
Nivki	City
Location The	object	is	located	on	the	busiest	

transportation	artery	of	the	western	
part	of	the	Ukrainian	capital,	
Peremohy	Avenue,	which	is	one	of	the	
«western	gateways»	of	the	city

Developer Nivki	City	Group

Land plot 29	ha	out	of	large	39.5	ha	mixed	use	
development territory

Catchment	area 900 000 inhabitants

Vendor’s	interest JV	/	Project	Sale

Status Planning

Concept:
The	multifunctional	complex	Nivki	City	is	one	of	the	largest	
projects	in	Kyiv	and	is	a	combination	of	different	types	of	
commercial	real	estate:	commercial	galleries,	hypermarket,	
multiplex entertainment, restaurants, hotel, business park with 
developed	interior	infrastructure,	concert	hall,	recreation	park.

On	10.5	ha	out	of	39.5	ha	a	retail	mall	is	planned,	which	will	
include	DIY	and	hypermarket.	The	developer	plans	to	develop	the	
remaining	territory	as	combination	of	commercial	and	residential	
objects.



Greater Kyiv area



Land	Plot	1:	
Shchaslyve,	Greater	Kyiv	area	
Land	site	for	industrial	and	transport	use

Location Located	in	village	Shchaslyve,	 
facade	facing	Kyiv-Boryspil	highway,	 
7	km	from	Kyiv

Land plot 3	ha,	land	designated	for	industrial,	
transport	and	communication	use,	
facade	along	Boryspil	highway	121	m

Vendor’s	interest Sale

Development 
opportunity

Suitable	for	various	development	
projects	such	as:	retail	centre,	 
car	showroom,	medical	centre,	etc.

Land	Plot	2:	 
Hlyboke, Greater Kyiv area 
Land	site	for	residential	use

Location Located	in	village	Hlyboke,	500	m	from	
Boryspil	and	40	km	from	Kyiv,	 
Boryspil	district

Land plot 62.68	ha

Vendor’s	interest Sale

Development 
opportunity

Logistics	warehouse	for	airport,	retail	
centre,	opportunity	to	sell	the	land	site	
by parts

Land	Plot	3:	 
Hnidyn, Greater Kyiv area  
Land	site	for	agricultural	use	

Location Located	in	village	Hnidyn,	 
5	km	from	Kyiv,	Boryspil	district

Land plot In total 56 ha 
Lot	1:	38.1569	ha	
Lot	2:	10.6852	ha	
Lot	3:	7.0825	ha	

Vendor’s	interest Sale

Development 
opportunity

Suitable	for	various	development	
projects,	opportunity	to	change	land	
designation

Greater Kyiv area



Greater Kyiv area

Land	Plot	4:	
Krushynka, Greater Kyiv area 
Land	site,	initially	designed	as	Dolce	Vita	fashion	outlet	village	 
364	m	facade	along	road	to	Vasylkiv

Location Located	in	Krushynka	village,	3	km	to	Vasylkiv,	 
1	km	to	Kyiv-Odesa	road,	25	minutes	drive	 
from	Kyiv,	across	the	road	to	Hlevakha	 
with	10	000	population.	
Accessible	from	E-95	road	 
and	planned	2nd	ring	road.	

Land plot 21.4	ha,	freehold
4	adjacent	land	plots	of	5	ha	each,	 
opportunity to sell by parts

GBA 100 000 sq m  

Catchment	area 6	million	people	catchment	area	 
within 60 minutes drive

Vendor’s	interest Sale

Development 
opportunity

Outlet	retail	village	project,	suitable	for	various	
development	projects	including	logistics	park,	
manufacturing	plant,	residential	development



Crimea



Crimea

Land	Plot	1:	 
Crimean	peninsula,	Alushta	

Location Located	11	km	from	Alushta,	 
48	km	from	Yalta	,	which	is	very	popular	
touristic	destination	in	the	summer	time.	The	
site	has	panoramic	views,	benefiting	from	the	
sea	access	within	walking	distance	and	well	
developed	infrastructure.

Land plot 17	ha	site	(two	adjacent	land	sites	13.6	ha	 
and	3.3	ha),	state	ownership	act,
land	plot	designation	-	for	recreational	use

Vendor’s	interest Sale

Development 
opportunity

Cottage	village	project,	recreational	use,	land	
site	available	for	sale	by	parts

Land	Plot	2:	 
Crimean	peninsula,	Alushta	

Location Located	in	Crimea,	14	km	from	Alushta	 
in	Bondarenkovo	village	in	highly	dense	luxury	
residential	area	with	panoramic	sea	views

Land plot 3.08	ha	site	with	state	ownership	act,
site	designation-	reasidential	use	

Vendor’s	
interest

Sale

Development 
opportunity

Cottage	village	project,	available	by	parts		



Crimea

Land	Plot	3:	 
Crimean	peninsula,	Nizniya	Oreanda	

Location Located	in	Crimea,	in	close	proximity	to	Yalta,	
Nizniya	Oreanda,	which	is	unique	location	edging	
with	Livadiya	Palace

Land plot 2	ha	land	site,	leasehold	(49	years),	
land	designation	-	residential-recreational	
complex	with	500	m	proximity	to	the	sea

Vendor’s	interest Sale

Development 
opportunity

Hotel	or	resort	project,	opportunity	to	allocate	
access	to	sea	coast	

Livadiya	Palace



Kharkiv 
Population 1 442 600 inhabitants



Cosmo Mall
Shopping and Entertainment centre

Location	and	
description

Cosmo	Mall	Shopping	and	Leisure	centre	will	be	
located	in	a	densely	populated	and	rapidly	growing	
residential	area	in	Kharkiv,	having	perfect	transport	
and	visual	accessibility

Developer EASTGATE	DEVELOPMENT

Architect Chapman Taylor

Delivery Q2 2016

Project	Status General	Planning	Stage

GBA 99 000 sq m 
(without	Hypermarket	–	71	200	sq	m)

GLA 69 000 sq m 
(without	Hypermarket	–	46	750	sq	m)

Levels 3

Parking 1	700	spaces

Anchors Food	hypermarket,	cinema,	electronics,	 
sport	goods,	entertainment	centre	

Vendor’s	interests Sale / JV partner

Opening	 
of	2	Phase

Q4 2016

Kharkiv 



Kharkiv 

Orsini	House	
Entertainment	complex	with	restaurants,	hotel,		bars		and	
clubs,	licensed	by	global	chains	The	Penthouse	and	Ciro’s	
Pomodoro 

Location Located	in	Kharkiv,	4.5	km	away	from	
central	square

Developer AMC	«Vseswit»

Architect London	architect	bureau	Tibbatts

Land plot 0.855	ha	leasehold

GBA 10 860 sq m

Levels: 4 levels

Car	parking 120	spaces

Anchors Anchored	by	The	Penthouse,	Ciro’s	
Pomodoro,	beer	restaurant,	cigar	
lounge	Armand	Assante,	art	gallery,	
night	club	and	international	hotel	chain

Vendor’s	interest -	Sale
-	JV	partner	
-	Lease	



Donetsk
Population 963 400 inhabitants
plus	390	700	inhabitants	in	the	neighboring	Makiivka



Shopping	Mall	
Developer Construction	Alliance	Donbas

Land plot area 28.95	ha

GBA 121 000 sq m

GLA	(1st	phase) 85 000 sq m

Recreation	and	
restaurants

17	000	sq	m	–	recreation
3 000 sq m – restaurants

Levels 3

Car	parking 85	000	sq	m	area	dedicated	to	surface	parking	
4	parking	spaces	per	100	sq	m	of	GLA

Positioning Mainstream,	middle	income	households

Unique 
opportunities and 
advantages

•	 The	biggest	shopping	mall	in	Donetsk
•	 Unique	tenant	mix,	strong	entertainment	
element, restaurants  
(3	000	sq	m	along	river	bank),	recreational	zone	 
(17	000	along	river	bank);
•	 Opportunity	to	develop	2nd	phase	 
(20	000	sq	m	of	GLA)

Status Planning

Vendor’s	interest Sale / JV partner

Donetsk



Legal	Framework	of	Investments	 
into	Ukrainian	Real	Property	in	2013:	 
Evolution	Rather	Than	Revolution

The	vast	majority	of	legislative	innovations	in	real	estate,	
land	and	construction	sectors	in	Ukraine	over	2013	and	first	
months	of	2014	were	generally	related	to	implementation	and	
improvement	of	complex	laws	adopted	during	the	previous	
years.				

The	brand	new	system	of	registration	of	titles	to	real	property	
and	land	as	well	as	their	encumbrances	has	been	put	into	
operation,	simplified	and	improved	during	2013.	In	particular,	
the	title	registration	powers	of	public	and	private	notaries	
were	broadened	(it	was	made	possible	to	simultaneously	
register	ownership	title	and	secondary	proprietary	titles),	
simplified	procedure	of	registration	of	title	to	reconstructed	
property,	lease	titles	to	land	plots,	etc.	Legislative	initiatives	to	
make	a	data	contained	in	the	title	register	available	to	public	
were	declared	but	still	need	to	be	considered	and	adopted	by	
the	Ukrainian	Parliament.	
 
The	legislation	in	the	planning	and	construction	sector	has	two	
main	updates.	First,	the	Ukrainian	Parliament	has	postponed	
a	prohibition	on	granting	title	to	and	rezoning	of	the	lands	
for	construction	purposes	when	there	are	no	zoning	plans	or	
detailed	plans	of	territories	approved	by	local	authorities	till	1	
January	2015.	Second,	design	and	architectural	business	has	
been	further	deregulated	as	the	licensing	of	such	activities	was	
substituted	with	the	certification	of	architects,	which	makes	
them	personally	liable	for	quality	of	design	documentation	
they	prepare.

As	a	regulatory	side	of	the	construction	business	remain	
quite	challenging	for	foreign	investors	in	Ukraine,	they	prefer	
to	cooperate	with	local	partners	which	are	familiar	with	the	
planning	and	construction	permissive	procedures.	On	the	
structuring	and	financing	side,	the	investments	are	made	via	
offshore	jurisdictions	such	as	Netherlands	(Cyprus	is	no	longer	
attractive	due	to	recent	legislative	changes);	limited	liability	
companies	remain	the	most	popular	form	of	a	special	purpose	
vehicle	for	implementation	of	construction	projects.

The	Parliament	continues	to	reduce	the	number	of	approvals	
required	for	starting	of	a	new	business,	as	well	as	trim	the	
powers	of	controlling	authorities.	For	instance,	the	Code	of	
Civil	Protection	of	Ukraine	effective	from	1	January	2013	
abolished	the	requirement	to	obtain	a	special	permit	from	the	
fire	protection	authorities	for	commencement	of	new	business	
sites	and	facilities,	as	well	as	divested	such	authorities	of	
their	powers	to	suspend	operations	of	the	companies	(which	
suspension	is	now	subject	to	the	court	ruling	only).	

In	the	PPP	sector,	with	the	Law	on	Sea	Ports	effective	
since	June	2013,	the	sea	ports	projects	became	the	most	
attractive	for	foreign	industrial	investors.	While	the	Ukrainian	
government	still	have	to	work	on	certain	detailed	regulations,	
the	port	reform	in	Ukraine	made	it	possible	for	investors	to	
obtain	commercial	port	facilities	(i.e.,	loading	terminals)	into	
operation	based	on	e.g.	concession	or	lease	agreements,	as	
well	as	to	construct	and	fully	own	major	port	facilities	such	as	
sea	terminals	including	births.	The	state	has	remained	owner	
and	operator	of	strategic	port	facilities	such	as	navigation	
facilities,	water	areas,	etc.

Real	property	related	taxation	procedures	have	been	also	
amended.	In	particular,	the	Tax	Code	of	Ukraine	has	provided	
for	further	reduction	of	corporate	profits	tax	(decreased	from	
19%	to	18%)	as	from	1	January	2014;	reporting	and	payment	
procedures	for	the	CPT	and	VAT	were	simplified	as	well.	At	
the	same	time,	starting	from	September	2013,	new	transfer	
pricing	rules	are	applied	(the	list	of	transactions	which	require	
application	of	market	prices	for	the	purposes	of	corporate	
profit	tax	and	value	added	tax	was	extended).	Starting	from	
October	2013	the	National	Bank	of	Ukraine	has	amended	
the	foreign	currency	control	regulations	in	respect	of	50%	
mandatory	foreign	currency	proceeds	(effective	until	17	May	
2014).	It	should	be	also	considered	that	during	2013	Ukrainian	
tax	authorities	intensified	their	struggle	against	non-compliant	
employment	and	payment	of	unofficial	salaries.

Currently	it	is	complicated	to	make	legal	forecasts	for	2014	due	
to	political	turbulence	in	Ukraine.	At	that,	we	have	a	hope	for	
further	simplification	of	land	allocation,	planning,	construction	
and	real	property	operation	permissive	procedures,	as	well	
as	general	improvement	of	conditions	for	doing	business	in	
Ukraine	in	accordance	with	internationally	accepted	practices.

Natalia Kochergina
 
Partner,	Head	of	Real	Estate,	 
DLA	Piper,	a	global	law	firm
(Kyiv	office)
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