IOpunmaeckas kommanus «Ileresnsies, ['omp6aT v mapTHEpbI»
COBMECTHO C U37aTelbCTBOM «AJjblinHAa busnec bykc» BbITyc-
KaeT cepuio KHHUT «bu6iHoTeka IOpHMAMYECKOil KOMIIAHUH
“IlemrensieB, 'onpi61aT ¥ mMapTHEPHI », B paMKaX KOTOPOIl
BBIXOMIST ITYOIMKAIIMH ITO aKTYJIbHBIM IIpOOIeMaM IIPIMEHEHHS
IIPAaBOBBIX HOPM 3aKOHOJATEIILCTBA POCCHIICKUM Or3HecoM. B kuu-
rax opuctbl komnanun «llenensieB, [onpII6IaT U MapTHEPHI»
MIOJEJIATCS C YATATESAIMUA YHUKAJIBHBIM OIBITOM IIPAKTHYECKO-
rO NIPUMEHEHHSI 3aKOHOIATENIbCTBA IIPU OCYILIECTBIEHUU KPyII-
HBIX IIPOEKTOB B CIEAYIOIINX OTPAC/sAX IIpaBa:

* Haxorosoe npaso
* KopnopaTtusHoe npaBo
* BairoTHOe 3aKOHOIATEILCTBO

* 3auura MHTE/UIEKTYaIbHOM
COOCTBEHHOCTH

* TamoxeHHOe IIPaBo

* 3emenbHOE IIPAaBO




Ol JTABJIEHUME

ITPEOMCIIOBHE . . ..o e e e 8

PA3IEJ 1. TNIAHUPOBAHUE CTAIWN
MHBECTULHMOHHOI'O ITPOEKTA ............... 12

A. Tonvybnam. Peanusanusi HHBECTUIIMOHHOTO IIPOEKTa
B Pocch#icKOM Qemepamum . . ..o vvvve et 12

B. MoxxapoBckuti. UHBecTHpOBaHUE B CTPOUTEIBCTBO:
Y9aCTHUKH U OCHOBHBIE CTAIIVIU TIPOIIECCA. « « v v v voee e e evnnnn . 30

PA3JEJ II. TTPOBJIEMbBI

MHOCTPAHHBIX MHBECTOPOB. ................ 54
A. Tonvybnam. 3emitst 1151 HTHBECTOpa:
HEKOTOPBIE aCIIEKTHI IIPABOBOTO PETYIUPOBAHUST .« « . o o e v v vn . .. 54

A. becnanoB. TamoxeHHBIe TBIOTHI IIPU IIepeHOCe
MPOU3BOACTBA B PoccHIO. . ... ooo i 86

A. Cumnuxob. Due Diligence kak HeoTbeMIeMast
9aCTh CAEIKU IO IMTOKYIIKE KOMIIAHMM . « « v v v vveevieevnnennnn. 140

A. Huxono8, A. Tepewenrxo, E. TpogpumoBa
O HEKOTOPBIX CITyYasiX HAIOTO0OI0KeHUS IPUObLTN
IIPU BBIIUIATE DUBUIEHIOB HHOCTPAHHBIM UHBECTOPAM . ... ... 160

A. Tepewjerxo, E. Ponemp
KpenuroBaHre HHOCTPAaHHBIX HHBECTOPOB
U HAJIOTOOOJIO>KEHNE TOXOI0B OPTaHU3AL U -KPEAUTOPOB . . . . . 174

M. Kynvx06. KOHTPOJIb IEHOOOPA3OBAHMS « « v v v v v v veeeeeee e 182

A.-C. Yenux. Ocob6eHHOCTH HaiMa MHOCTPAHHBIX TPAXKMAAH . . . .192



CONTENTS

FOREWORD ... ..o

SECTION I. PLANNING THE STAGES

OF AN INVESTMENT PROJECT ...........

A. Goltsblat. Implementing an investment project

IMRUSSIA . .o e

V. Mozharowski. Investment in construction:

participants and the key stages ......................

SECTION II. PROBLEMS ENCOUNTERED

BY FOREIGN INVESTORS .................

A. Goltsblat. Land for an investor:

certain aspects of legal regulation ....................

A. Bespalov. Customs benefits

on transferring production to Russia .................

A. Sitnikov. Due Diligence as an integral part

of a company purchase transaction ..................

A. Nikonov, A. Tereschenko, E. Trofimova
On certain cases of profit taxation on payment

of dividends to foreign investors ....................

A. Tereschenko, E. Roletr
Crediting of foreign investors and taxation

of the incomes of credit organisers ..................
M. Kulkov. Pricing control ..........................
A. Chepik. Special aspects of hiring ex-pats ............



NMPEANCIIOBUE

OpvH 13 BaKkHENINX (PaKTOPOB 3KOHOMUIECKOTO POCTa — WHBECTU-
WY, IPUXOIAIINe B 3KOHOMHUKY CTpaHbl u3BHe. C ux nomMoisio Poccus
YIIPOYMBAET CBOE IOJIOKEHNE Ha MEXKIYHAPOAHBIX PBIHKAX, PACIIMPSET
IOCTYII IIepefJOBBIX TEXHOJIOTUI, co3iaeT pabodne Mecta. [IpaBoBoe o6ec-
IevYeHne MHOCTPAHHBIX WHBECTUIINI — KPYITHAS U Ba)KHAS TeMa, 3aCITy-
SKABAIOIIAsl BHUMAaHUS PO ecCHOHAIOB: IOPUCTOB, 9KOHOMUCTOB, & TaK-
JKe BCeX, KOMY He0e3pa3InIHO 9KOHOMHUYECKOe OyayIiiee CTPaHbl.

Hacrostiuit cOopHUK MOCBSIIIEH TaHHOU TeMe. B mepBom ero pasme-
Jie MBI TIOCYUTAIN 1[eJIeCO0OPA3HBIM Pa3MeCTHTh CTAaThH, HAoIIne 061Iee
MpefiCTaBJIeHNEe O TOM, U3 KaKUX CTafiuil peaJbHO CKIafbIiBaeTcs B Poccun
[IPOIIecC MHBECTUPOBAHUSI U KaKHe CPOKU MOJKET 3aHATh KaXKIast CTaIusl.
STI/I MaTepuajabl UMEIOT KOHKPETHOE IIPUKIATHOE 3HAYEHNE 1 MOI‘YT 6bITb
HeOe3bIHTePECHBI TUTATEIISIM, PEIIAIOIINM IIPAKTUIeCKUe 3a/1a4y IJIaHH-
POBaHUA NHBECTUIIMOHHBIX ITPOEKTOB.

Bo Bropom pasierie cocpenoTOYeHbI CTaTh!, aKIIEHTHPYIOIIIe BHUMAaHIe
Ha HEKOTOPBIX KOHKPETHBIX U NOCTATOIHO BaAKHBIX ACII€EKTAX H36paHHOfI Te-
MbL B 3TOM pasperne peus uzet o mpobiieMax, KOTOPbIe IPUXOIIIOCH HETIOC-
PeICTBEHHO peIlaTh aBTOpaM craredl — fopucrtaM kommanuu «[lemesnses,
Tonpubar u mapTHEPBI». B 9acTHOCTH, IEpBOCTENIEHHOE 3HAYEHUE B Hadasie
pasBepTHIBaHUS JTI0OOTO IPOEKTa UMEET BOIIPOC O mpruobpeTeHnn (apeHne)
3eMeJIbHOTO y9acTKa U 0(bOpMIIeHUH CHeNKY. [[pyrast KpymHas TeMa, akTya-
JII3anys KOTOPO# 00YCIIOBJIEHa POCTOM KOJIMYECTBA CEIOK, CBSI3aHHBIX CO
CIIMSTHUEM U TIOTJIOIIeHHeM (pUpM, — TeMa IIpeiBapUTEIbHBIX 0PUIIIec-
KUX [IPOBEPOK IPpH MOKyTIKe Kommaruu — Due Diligence.

Ocob6oe MecTo 3aHUMAIOT CTaThbU, KOTOPbIE IMOCBSIIEHBI PA3TUIHBIM
acreKTaM HaJIOTOOOJIOKEHUS NesITeTbHOCTH, CBSI3aHHOM ¢ MHOCTPAHHDI-
MU UHBECTUIUSMH.



FOREWORD

One of the key factors for economic growth consists of investment
coming into the country’s economy from abroad. Such investment is
helping Russia consolidate its position on international markets, gain
increased access to advanced technologies and create new jobs. Legal
support for foreign investment is a major and important topic on which
professional lawyers and economists need to focus, together with everyone
else interested in the country’s economic future.

This collection of articles is devoted precisely to this subject. In Section 1,
we decided to include articles giving an overview of the stages that actually
make up the investment process in Russia and how long each of these stages
might take. These materials are of immediate applied significance and may
be of interest to readers who are dealing with the practical tasks involved in
planning investment projects.

Concentrated in Section 2 are articles focusing on certain specific and
quite important aspects of the given subject. This Section covers problems
the lawyers of Pepeliaev, Goltsblat & Partners who wrote the articles have
themselves had to resolve. In particular, of primary significance on the
launching of any project is the question of acquiring (leasing) a land plot
and documenting the transaction. Another subject of major importance,
as a result of the growth in the number of transactions associated with
Mergers & Acquisitions, is that of preliminary legal checks performed when
a company is purchased — Due Diligence.

A special place belongs to the articles on various aspects of taxation of
activities connected with foreign investment.



10 Mpeaucnosue

Hemasblil mHTepec [Jj1f YUTATeIs MOTYT, Ha Halll B3I, IIPENCTaB-
JIATH CTAThU O HaliMe MHOCTPAHHBIX IPakIaH Ha paborty B Poccuiickoi
Deneparniny, 0 TAMOXKEHHBIX JIBIOTaX, IIeHOOOPAa30BaHUHU U IMPABOBOM
peryJnpoBaHUU AeATeIbHOCTH NHBECTOPa, 0KA3aBIIIETOCs B JOMUHHUPYIO-
111eM II0JI0’KEeHUU Ha POCCUMICKOM PBIHKE.

Kak oTMmeuanocs BbIIlIe, cofiepsKaHUe CTaTell OTpakaeT MHOT'OJIETHUI
MPAaKTUIECKUH OMBIT Iopuandeckoit kommanuu «Ilenenses, [onpubaat u
napTHepbl». CefyeT OTMETUTH, YTO CTPYKTYpa IPefoCcTaBIsAeMbIX HaMHI
ycayT Bce OOJIbIIIe CMeIIaeTcsl B 06J1acTh IOPUIUIECKOTO COTPOBOXK/ICHHS
KPYIHBIX HHBECTUIIMOHHBIX IIPOEKTOB — OY/Ib TO CTPOUTEIHLCTBO 3aBO/IA
WJIY ITOKYyTIKa Ou3Heca. Bee 6osiblile MHOCTPaHHBIX KOMITAHU pa3BOPavIH-
BaIOT ¥ PACLINPSIOT CBOU IIpou3BOACTBa B Poccuu. OnHa U3 HOBBIX U Ha-
nboJiee NMepCIeKTUBHBIX chep IPUANIECKUX YCIYT — 9TO cHeaku M&A
(cnusiame u nornomnenve). Kommanus «[lenenses, ['onpubiar u mapTHe-
PBI» IIPENOCTaBIsET IOJHBIN HAOOP HEOOXOMUMBIX YCIyT — HadMHAs C
CO3IaHMs KOPIOPATUBHOM CTPYKTYPBI, peltieHus mpobiem puHaHCcHpo-
BaHUS JIeITeIbHOCTU U 3aKaHYMBasl 3aKpbITHEM cHelKU. BecbMa BocTpe-
60BaHBI YCIIYTH IO COITPOBOXK/ICHHUIO CTPOUTENHCTBA KPYIHBIX IIPOMBIIII-
JIGHHBIX TPOM3BOACTB Ha Tepputopuu Poccuu. Peusr uner o moctaTouHO
LIAPOKOM CITEKTPe — OT BbIOOpa 1 0OPMIIEHHS 3eMeIHHOTO YIacTKa /10
IIOMOIIY KJIMEHTY IPU BBOJE 00BEKTa B OKCIUTyaTaIUIo, BKJIIOYast CTPOH-
TeJIbHBIN Tonpsia. B aToit 06act HaMu HaKOIUTEH GOTATHIN U Pa3HO06-
pasHblit onbIT. M1 MBI X0Teu ObI UM MOIETUTHCS.

Mpb1 HageeMcs, 9YTO MaTepUaJIbl, IIPeICTABJIEHHbIE B IIOATOTOBIEHHOM
HaMu cOOpHUKe, OYAYyT NHTEPECHBI IIUPOKOMY KPYTY YUTATENIEeH.

A. T'onvy6nam,

KaHAUAAT IOPUIMIECKUX HAYK,

YIIPaBJIAIONINI TApTHEP IOPUANIECKON KOMITAHHH
«IlenesnsieB, I'oap16raT 1 mapTHEPHI»



ForewoRD 1

In our opinion, the articles covering engagement of foreign citizens
to work in the Russian Federation, customs concessions, price formation
and legal regulation of the activities of an investor that finds itself in a
dominant position on the Russian market might be of considerable interest
to the reader.

As noted above, the content of the articles reflects the many years of
practical experience gained by the law firm Pepeliaev, Goltsblat & Partners.
It should be noted that the structure of the services we offer is moving
increasingly towards legal support for major investment projects, whether
they involve construction of a factory or purchase of a business. More
and more foreign companies are launching and expanding production in
Russia. One new and very promising legal services sphere consists of M&A
transactions (mergers and acquisitions). Pepeliaev, Goltsblat & Partners
offers a full range of the necessary services — from creation of a corporate
structure and resolving problems associated with financing operations to
closing the deal. Support for construction of major industrial production
facilities in Russia is in great demand. Such support is of considerable
scope, including selection and completion of other legal formalities
regarding the land plot, the construction contract and assistance to the
client in commissioning the facility. We have accumulated rich and diverse
experience in this sphere and we would like to share it.

We hope that the material provided in our collection of articles will be
of interest to a broad readership.

A. Goltsblat,
JD, Managing Partner
Pepeliaev, Goltsblat & Partners



PASAEJT I

NNAHUPOBAHUE CTAOUN
MHBECTULMNOHHOIO NPOEKTA

A.Toabuoar,
ynpabnsrowuii napmmep,
topuduueckas komnanus «Ilenensieb, Tonvybnam u napmuepvi»

Peanunsauusa MHBECTULMOHHOIO NPOEKTa
B Poccuiickon ®epgepauun

OTanbl peanm3auyn UHBECTULIMOHHOIO NPOeKTa

PaccMOTpUM 3Tambl peasn3alini MHBECTUIHOHHOTO MIPOEKTa Ha MIPH-
Mepe ero IpegBapUTEIbHOTO IUIAHA [0 CTPOUTENBCTBY/PEKOHCTPYKINN
[IPOU3BOJCTBEHHBIX 00beKTOB B MOCKOBCKOI obmactu (cM. Tabiauiy Ha
c. 14-22).

B urore peanusarus miaHa HHBECTUIIMOHHOTO TMPOEKTA JITTUTCS TIPH-
mepHo 20-30 MecsI1ieB.

ﬂpe,qocrasﬂeHme 3eMeJIbHbIX y4aCTKOB AJ1s CTPOUTEJIbCTBa

KOMMep‘IeCKI/IM OpraHu3anuiaM 3€MeEJIbHbIE y‘IaCTKI/I Ioa CTpOUTEIb-
CTBO IIPENOCTABIISIIOTCS B apeHIy C IpPeIBaPUTEIbHBIM COTJIACOBAHUEM
MeCT pasMeliieHust 06beKTOB. [IpenBapuTepHOE COTTIACOBaHME He IPOU3-



SECTION |

PLANNING THE STAGES
OF AN INVESTMENT PROJECT

A. Goltsblat,
Managing Partner
Pepeliaev, Goltsblat & Partners

Implementing an Investment Project
in Russia

Investment Project Stages

Let us examine the stages in an investment project for constructing/
reconstructing production facilities in the Moscow Region, with a
preliminary project plan serving as an example (see the table below).

Thus, implementation of the investment project plan takes from 20 to
30 months.

Allocation of sites for construction

Profit-making organisations can lease sites for construction purposes
subject to prior consent for the location of the facilities to be constructed.
No prior consent is required if a facility is located in a city, town or rural
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BOJIUTCS IIPU pa3MeleHUH 00beKTa B TOPOie FJIN CEIbCKOM ITOCEIEHUH B
COOTBETCTBHH C I'PalOCTPOUTEIBHON TOKyMEHTAIEH O 3aCTPONKe U Ipa-
BUJIAMU 3€MJIENIOIb30BaHUS U 3aCTPOUKNU.

ITpemocTaBiieHue 3eMeNIbHBIX YYacTKOB MJISI CTPOMUTEIIBCTBA B COO-
CTBEHHOCTh 06€3 IIpefBapUTEIbHOIO COIVIACOBAHHUS MeECT pasMellleHUs
00BEKTOB IIPOM3BOINUTCS HUCKIIOYUTEIPHO Ha TOprax (KOHKypcaX, ayk-
nHroHax). be3 mpoBenieHNs TOProOB B CIy4ae, €CJIM UMEeTCsI TOJIBKO OffHa
3as1BKa, IPeIOCTaBJIEHUE 3€MEIbHOTO YJacTKa B apeHAly JOIyCKaeTcsl Ipu
YCJIOBUH ITPeBAPUTEILHOM Ty OIMKAIIIH COOOIIICHNSI O HAUIMYUY IIpefijia-
raeMBbIX JIJIs1 TAKOW MePeady 3eMeIbHbIX YIaCTKOB.

OrpaHunyeHne COBCTBEHHOCTU HAa 3eMESIbHbIE y4aCTKHN
Ana NHOCTPAHHbIX JTNL,

PoccuiickuM 3aKOHOIATEIHCTBOM YCTAHOBJIEH OCOOBII IIPAaBOBOM pe-
SKAM BJIAJICHUSI 3eMJIel MHOCTPAaHHBIME T'POKIaHAMH M I0PUANIECKIMU
JIUIIAMY, a TaKoKe JTUIAMH 6e3 TpaXIaHCTBa. [[Jist 9TUX UL AeMCTBYIOIIee
3aKOHOMIATEJIBCTBO CONIEPKUT OIIpefieIeHHBIE OTPaHNICHHS.

CoOTBeTCTBYIOIINE IIPaBa Ha 3eMeJIbHbIC YIaCTKH JIOJDKHBI OBITh TAKH-
MU JINLIAMH OIUIaYeHbl U HU ITPHU KaKUX 0OCTOATEIbCTBAX HE MOTYT IIepefa-
BaThbCs UM 0e3B03Me3IHO (11. 5 cT. 28 3eMenbHOrO0 Kofiekca P®) (B oiinune
OT POCCHICKUX TOBAPHIIECTB COOCTBEHHUKOB JKIIIbS U I'Pa’KIaH, KOTOPbIe
B psifie CIIy9aeB MOTYT IIPHOOpeTaTh Takue IpaBa 6e3B03Me3nHO).

VHOCTpaHHBIM I0PUANYIECKUM U (DU3MICCKUM JIUIAM, A TAKoKe JINIaM
6e3 rpa)KIaHCTBa 3aIIPeIaeTCsl IMETh B COOCTBEHHOCTH 3€MJIIO B IIPUTpa-
HUYHBIX paiioHax (IIepedeHb KOTOPBIX JO/DKEH OBITH OIpefiefieH YKa3oM
[Tpesupenta P®), a Taxoke Ha MHBIX TEPPUTOPHUSIX, ONpeneseMbIX dere-
paJIbHBIM 3aKOHOM (cT. 15 3eMenbHOTO Koziekca PD).

3eMiIn ceNTbCKOX03MCTBEHHOTO Ha3HAYEHU S IIPeIOCTABIIIOTCS TAKUM
JIAIAM, @ TAK)Ke POCCUICKUM KOMIIAaHUSM, B yCTaBHOM KallUTajle KOTOPBIX
JOJIg KaluTajga MHOCTPAaHHBIX JIAL, npeBbimaer 50%, TOJIBKO Ha IIpaBe
apeHpibl.

KopnopaTtreBHOe npaBo npu peannsauum
NHBECTULIMOHHOIO NpoeKTa

Peannsanyss HHBECTUITMOHHOTO IIPOEKTA, KaK IIPABHUJIO, IIPEATIOIaraeT
HaJIM4Me TON WX MHOHM KOPIOPATUBHOMN CTPYKTYPBI U PETUCTPAILIUIO POC-
CHICKOTO IOPUANIECKOrO JIUI.
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community in accordance with town-planning documentation on land
development and the rules for land use and development.

Sites may only be acquired for construction purposes without prior
consent for the location of the facilities to be constructed by tender or auc-
tion. If only one tender application is filed, a site may be leased out with-
out a tender being held, provided an announcement is published well in ad-
vance concerning the availability of sites offered for such lease.

Restrictions on land ownership
by foreign entities

The Russian legislation provides a special regulatory framework for
land ownership by foreign individuals, foreign legal entities and stateless
persons. They are subject to a number of restrictions.

Rights to land must be paid for by such parties and under no circum-
stances may these rights be transferred to them free of charge. (clause 5,
art. 28 of the Russian Land Code) (unlike Russian partnerships of home-
owners and individuals, who may, in certain cases, acquire such rights gra-
tuitously).

Foreign legal entities, foreign individuals and stateless persons are not
allowed to own land in border areas (the list of which must be set up by a
decree of the Russian President) and in other areas designated by federal
law (art. 15 of the Russian Land Code).

Agricultural land may be allocated to such parties and to Russian com-
panies with a foreign ownership interest of more than 50% only under a
lease.

Corporate law aspects
of investment projects

Implementation of an investment project normally requires some kind
of corporate structure and registration of a Russian legal entity.
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