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On 18 July 2017, the Russian President signed Federal Law No. 165-FZ,
which contains a package of amendments to Federal Law No. 160-FZ dated

9 July 1999 “On Foreign Investments in the Russian Federation” (the “Foreign
Investments Law”) and to Federal Law No. 57-FZ dated 29 April 2008 “On
the Procedure for Making Foreign Investments in Business Entities of
Strategic Importance for the National Defense and Security of the Russian
Federation” (the “Strategic Investments Law”).

1. Applicability of the Foreign Investment Law is widened

The most important change in the package is the amendment to Article 6 of the Foreign Investments Law,
which gives the Chairman of the Government Commission on Control over Foreign Investments in the
Russian Federation the right to decide that approval is required with respect to any transaction by any foreign
investor with regard to any Russian company if this is needed for the purpose of ensuring national defense
and state security. Upon receipt of such a decision from the Government Commission, an authorized agency,
the Federal Antimonopoly Service (FAS), has three days to notify the foreign investor about the need to
receive approval for a prospective transaction. Any transaction made in breach of this requirement is
considered null and void. Other consequences provided in Article 15 of the Strategic Investments Law may
also be applied to such transaction.

For the purpose of the above amendment, the definition of a “foreign investor” now also includes Russian
nationals who are also holding any other citizenship and companies controlled by foreign investors, including
Russian companies. Notably, according to the amendment, to determine whether a foreign investor “controls”
a company, of all the criteria listed in Article 5 of the Strategic Investments Law, only Point 1 of Part 1 of
Article 5 qualifies (that is the ownership of more than 50 percent of shares). Moreover, we note that the
amendment mentions “transactions” only, while according to the Strategic Investments Law, “actions” also
require the Commission's approval if, as result of such actions, a foreign investor (or a group of persons)
acquires control over a strategic entity.

What transactions could potentially qualify for the above amendment is yet to be determined in practice. For
example, whether it could apply to minority investment in a strategic entity, which does not require approval
under the Strategic Investments Law, or to minority investments of certain state investors, which do not
require approval under the Foreign Investments Law, or to any foreign investment in a sphere which is not on
the list of “strategic” activities, but is potentially important for national defense and security. Similarly
interesting is how this amendment will work in practice—evidently, FAS’s monitoring of planned foreign
investments will become crucial. In any case, it is already obvious that the amendment introduces a
considerable level of uncertainty to the investors’ evaluation of the need to obtain regulatory approvals in
Russia and increases compliance risks resulting from investments in the Russian economy.
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The Strategic Investments Law was also amended to contain the above extended definition of a “foreign
investor,” which includes Russian citizens who are also holding any other citizenship.

2. More severe consequences of a failure to notify FAS of an acquisition of five or more
percent of a strategic entity’s authorized share capital

The principal amendment to the Strategic Investments Law is the change in consequences resulting from a
failure of a foreign investor (or a group of persons) to notify FAS about an acquisition of five or more percent
of a strategic entity’s authorized share capital. While previously a foreign investor could only receive an
administrative fine (from RUB 250,000 to 500,000) for such a failure, now, FAS will file a suit to deprive the
investor (or the group of persons) of the right to vote in the annual general shareholders’ meeting until the
notification is received. Such a tightening trend demonstrates the importance of control in the sphere and is
aimed at disciplining foreign investors.

3. The established practice of FAS to define a “strategic entity” and oblige foreign
investors to perform certain actions is confirmed

Some of the current practices of FAS also found their way into the amendments. For example, according to
the amended Article 10 of Strategic Investments Law, FAS can now check not only licenses but other
authorization documents as well when considering an application for approval. This, in a way, widens the
initial understanding of the concept of “strategic entity” as only “an entity in possession of the necessary
licenses.”

Furthermore, if a transaction is approved, subject to an agreement with the applicant-foreign investor to fulfill
certain obligations, the Government Commission may now specify additional obligations outside of the limited
list provided in Article 12 of the Strategic Investments Law. According to FAS, this amendment is primarily
aimed at securing the foreign investors’ right to define in their agreements the obligations that are not in the
Law, for the purpose of ensuring that the transaction is approved.

4. The limited application of the exception to transactions of companies controlled by
Russian citizens

The amendments limit the applicability of the exception set out in Part 9 of Article 2 of the Strategic
Investments Law for the transactions of companies controlled by Russian citizens who do not hold any other
citizenship and are tax residents of the Russian Federation. Previously, Parts 1 and 2 of Article 5 of the
Strategic Investments Law were used to determine that an entity is controlled by such a Russian citizen—not
only the ownership of more than 50 percent of voting shares, but also the ability to determine decisions of the
entity, taking into account the other shareholders, defined as having “controlling” status. Currently, according
to the amendments, “control” is solely determined by the ownership of more than 50 percent of voting
shares—thus, only the simplest and the most obvious criteria of control qualify. Therefore, the exception will
not apply if a Russian citizen controls the company-acquiror based on any other criteria specified in Article 5
of the Strategic Investments Law.

5. The extended list of “strategic” activities

The amendments add the following to the list of “strategic” activities: operating an electronic platform for state
purchases, closing the points of radioactive waste burial and using nuclear materials and radioactive
substances while conducting atomic energy works for defense purposes. Moreover, the descriptions of some
types of strategic activities have been specified either in relation to legislative changes or to the established
FAS practice.
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6. Notifying about investments in strategic entities in the Crimean Republic and
Sevastopol

According to the amendments, foreign investors (or their groups of persons), who own five or more percent in
the authorized share capital of strategic entities registered in the Crimean Republic or Sevastopol have to
deliver the necessary notifications to FAS within 90 days after the day the amendments come into force. A
failure to do so will, as described above, trigger a suit by FAS and lead to the foreign investor being deprived
of the right to vote in the annual general shareholders’ meeting of the strategic entity until the appropriate
notification is received by FAS.

The amendments also clarify that cases related to breaches of the Strategic Investments Law are under the
jurisdiction of commercial (arbitrazh) courts.

The amendments came into force on 30 July 2017.
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MUHdopmaLmMoHHbIN BronneTeHb | VIHOCTpaHHbIe MHBECTULMK /| 3akoHO4ATENBHOE perynnpoBaHme

N3meHeHns1 B 3aKkOHOAaTesNIbLCTBO 06
MHOCTpPaHHbIX MHBECTULUAX: KypC
Ha y)>XeCcTo4yeHue KOHTpona?

ABrycTt 2017 r.

ABTopbI: Uropb OcTtaneu, KceHns TOHUK

18 utonsa 2017 r. MNMpeasnaeHT PO nognucan ®enepanbHbi 3akoH N2 165-93,
coaepxawmm naket nonpaBok B PeagepanbHbi 3akoH N2 160-P3 ot 9 nonsa
1999 roga "O6 nHoCTpaHHbIX nHBecTUUMsx B PO" ("3akoH Ne 160-d3") n B
depnepanbHbIn 3akoH Ne 57-P3 ot 29 anpensa 2008 roga "O nopsagke
OCYLLIECTBIIEHUS MHOCTPAHHbIX MHBECTULIMIA B XO3IMCTBEHHbIE 0OLLIECTBA,
nMerLLne cTpaTernyeckoe 3aHadeHme ans obecnevyeHnst 06OpPoHbI CTpaHbl U
BesonacHocTn rocygapctea” ("3akoH Ne 57-®3").

1. PacwwmpeHa ccpepa npuMeHeHuUst 3aKoHoAaTeNnbCcTBa 06 MHOCTPaHHbIX MHBECTULINAX

Moxxanyn, cambiM BaXXHbIM B paMKax JaHHOTO NakeTa MonpaBoK CTano AOMosfiHeHMe B cTaTblo 6 3akoHa

Ne 160-d3, B COOTBETCTBUM C KOTOPLIM Y Npeaceaartensi [paBUTenbCTBEHHOM KOMUCCUM MO KOHTPOSHO 3a
OCYLLEeCTBMEHNEM NHOCTPAHHbIX MHBECTULUMI B PP NosiBMNOChL NpaBo NpUHMMaTh pelueHne 0 HeobXxoanmMocTu
cornacoBaHus 1106ou coesku 1106020 UHOCMpPaHHO20 UHBECMOpa 8 OMHOWEHUU 106020 pOCCUliCKO20
obwecmea, ecrniv aTo TpebyeTcs ans obecneyeHnss 060POHbI CTpaHbl U Be3onacHoCTH rocygapcTia. NMocne
Mosly4eHnsi COOTBETCTBYIOLLLErO pelleHust [paBUTenNbCTBEHHOM KOMUCCUM YNONHOMOYEHHbI opraH (PAC) B
TedyeHue Tpex pabounx gHer yBedOMMNSET MHOCTPAHHOIO MHBECTOPa O HE0HXOAUMOCTH COrfacoBaHus
caenku. Coenky, COBEPLUEHHbIE C HApYyLLEHNEM AaHHOro TpeboBaHus, ABASITCA HAYTOXHBIMU. K HUM Takke
MOTyT ObITb MPUMEHEHbI MHbIE NOCNEeaCTBUS, NPpeayCMOTPEHHbIe cTaTben 15 3akoHa Ne 57-03.

[nsa uenen BblweykazaHHOroO AOMNONHEHUS "MHOCTPAHHBIMU MHBECTOPaMU" ABMAIOTCA Takke gpaxdaHe P®,
umerowue uHoe gpaxxfaHcmeo, U Haxoosuuecs nod KOHMpPOJIeM UHOCMPaHHbIX UHBECMOPO8 OpaaHu3ayuU,
8 mom yucre poccutickue. lNpumeyaTensbHO, YTO COornacHoO JOMNOMIHEHMIO ANg Lienen onpeaeneHns dakra
Hanuums "KOHTpona" MHOCTPaHHbLIX MHBECTOPOB HaA TakMMM OpraHn3auusamMmn NpUMEHSIIOTCS TOSNbKO
nonoxeHuna n. 1 4. 1 ct. 5 3akoHa Ne 57-03 (BnapeHue 6onee 50% ronocyrowmx akumin (4onemn)) u3 Bcex
KpUTEPUEB KOHTPOSS, MEPEUYNCIIEHHBIX B YKa3aHHON CT. 5. Takke, UHTEPECHO, YTO AOMOMHEHNE FOBOPUT NULLb
0 "cgenkax", B TO BpeMsi Kak, K npumepy, cornacHo 3akoHy Ne 57-d3 cornacoBaHuio Takke noanexart u
"MHble aencTBus", B pesynbTaTe KOTOPbIX MHOCTPAHHbLIA MHBECTOP (MNK rpynna nvu) NonyyarT npaso
onpenenaTb peLleHnst OpraHoB yrpaBfieHns cTpatermyeckoro obuiecTsa.

Ha npakTuke elle npedcTouT onpeaenuTb, K Kakomy Kpyry cAenok MOXeT ObiTb NOTeHUManbHO NPUMEHUMO
AaHHoe gornonHeHne. MoxeT N oHO, K MPUMEpY, OXBaTbiBaTb HE NMOAMEXaLUME COrfacoBaHuio No 3akoHy

Ne 57-®3 MUHOpUTapHbLIE UHBECTULINM B CTpaTerndyeckne obliectsa, NMbo He Noanexaliue cornacoBaHuio no
3akoHy Ne 160-d3 MUHOpUTapHbIE MHBECTULIMK rOCYAapCTBEHHbIX MHBECTOPOB B Ntobble 06LLecTBa, ecrm
Takne UHBECTOPbI MPOUCXOANAT U3 onpeaeneHHbIX rocyaapcTs, Mmoo Booblue Nobblie MHOCTPaHHbIe
WHBECTULWM B onpedeneHHble cdepbl, Noka He ABRsALLMecs "cTpaternyecknMmm”, Ho NoTeHUMansHO BaXHble
C TOYKM 3peHunst obecrneyeHnss 06opOHbI CTpaHbl 1 6e30MacHOCTU rocyaapcTBa. Takke MHTepPecHo, Kak
TEXHUYECKU JaHHoe JononHeHve 6yaeT paboTaTb Ha NpakTuKe, — 04eBMOHO, YTO 34ECh HEMAarOBaXHYI0 Posb
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JormkHa cbirpatb geatenbHocTb PAC N0 MOHUTOPUHIY MAaHNPYEMbIX K COBEPLLEHWNIO CAEMNOK MHOCTPAHHbIX
nHBecTopoB. Ho B ntoboM criyyae yxe cendac 04eBUOHO, YTO NPUHATLIE MONPaBKWM BHOCAT 3HAYUTENbHbIV
YPOBEHb HEONpPeaAeneHHOCTU A4S MHOCTPaHHbLIX MHBECTOPOB MPU OLLEHKe HeOBXOANMOCTM PErynsaTopHbIX
opobpeHnn B PP 1 NOBbILWAKT NX PEryNaTOPHbIE PUCKU B paMKaxX CAENOK MO MHBECTUPOBAHMIO B 9KOHOMUKY
Po.

YKasaHHOe BblilLEe paclUMpeHHOe onpeaeneHne "MHOCTpaHHOro MHBeCTopa", BKItovatoLLee B cebs Takke u
epaxdaH P®, umerowux uHoe epak0aHcmeo, OblNio BHECEHO nonpaBkamMu 1 B 3akoH Ne 57-93.

2. YxecTo4eHbl NOCNeACTBUA HenpeacTaBNeHUA UHOCTPAHHbIM MHBECTOPOM
yBefoOMJIEHMA O NpUodpeTeHun NATU N 6onee npoueHToB akuun (aonen) B YK
cTpaTternyeckoro obuiectsa

OcHoBHoM HoBennow 3akoHa Ne 57-®3 aBunocb n3mMeHeHve NocneacTBuUi HenpeacTaBNeHNs MHOCTPaHHbIM
WMHBECTOPOM (€ro rpynnov nuu) ysegomreHusi o npuobpeTeHmn natu n 6onee NpoLeHTOB akumin (qonen) B
yCTaBHOM kanuTtarne crtpaterndyeckoro obwectsa. Ecnu paHblue 3a HenpeacTaBneHne yBeaoMNeHns
WHOCTPaHHOMY UHBECTOPY MOr ObiTb Ha3Ha4YeH TONbKO aAMUHUCTPaTMBHbIV LWTpad (B pa3Mepe oT 250 o
500 Tbicay pybnen), To Tenepb (B cnyvae Henogayn ysegomnenus) PAC 6yaet obpawiatbes B cyA €
TpeboBaHMEM O MULLEHNM COOTBETCTBYHLLEIO MHOCTPAHHOIO MHBECTOpa (rpynnbl f1L) NpaBa rornoca Ha
obLem cobpaHmm akLUMOHEPOB (Y4aCTHUKOB) CTpaTerMyeckoro obLectsa 4o AHA NOMyYeHUs YBEAOMITEHMS.
Takoe yxecToyeHe OTBETCTBEHHOCTN JEMOHCTPUPYET BaXKHOCTb KOHTPOIS B JAHHOM cdhepe U Npu3BaHo
ONCUMNIMHUPOBATbL NHOCTPAaHHbLIX NHBECTOPOB.

3. 3akpennsetcs cyuwecTtByouwas npaktuka ®AC B OTHOLLEHUM onpeaerieHUs NOHATUA
"cTpaTermyeckoro o6uiecTtea”, a Takke B OTHOLIEHMU NepeyHAa 06s3aTenbCTB, KOTOpbIe
MOryT ObITb HaNnoXeHbl HA UHOCTPaHHOIro MHBeCcTopa

B nonpaBkax Takke HalLnn CBOE OTPaXXeHNe U HEKOTOpbIe acnekTbl cywecTByoLen npaktukn ®AC. Tak,
cornacHo nsMmeHeHuam B ctatbio 10 3akoHa Ne 57-®3, B pamkax NnpoBepku cTparernyeckoro obiectsa Ans
uenen paccmoTpeHus xogatancts, PAC npoBepseT y HEro HanuumMe He TONbKO COOTBETCTBYIOLLMX NULIEH3NIA,
HO W1 NHbIX paspeLunTenbHbIX JOKYMEHTOB (4YTO onpeaeneHHbIM 00pa3oM paclunpseT CyLleCTBOBaBLUEE B
nepsble rogpl Aenctema 3akoHa Ne 57-d3 noHaTue "ctpartermyeckoro obwectsa” nNuilb kak obLecTsa,
MMEILLErO COOTBETCTBYHOLLNE NULLEH3UN).

CornacHo nonpaeke B 3akoH Ne 57-03, NpaBuUTeNbCTBEHHAA KOMUCCUS MOSTyYMia BO3MOXHOCTb B Clyvae
0[00peHns COENKM C YCNIOBUEM O HANMYMK COrMalleHnsl C MHOCTPaHHbIM MHBECTOPOM-3asiBMTeNeMm (0
BbINOSIHEHUN ONpPeAeneHHbIX 0683aTenNbCTB), ONPeaenaTh UHble BO3NaraemMble Ha 3asBuUTens 0ba3aTenbCcTBa
Mo CpaBHEHUIO C 3aKPbITbIM NEPeYHEM, paHee cyLlecTBOBaBLIMM B cTaTbe 12 3akoHa Ne 57-3. CornacHo
kommeHTapusam PAC, faHHOE NOMNOXeEHNE NPU3BaHO, B TOM YKCE, MOMOYb CAMUM MHOCTPAHHBIM
WMHBECTOpaM, 3aKOHOAATENbHO 3aKpenuB 419 HUX BO3MOXHOCTb CaMUM Npeanaratb He Yka3aHHble B 3akoHe
Ne 57-®3 obsa3aTenbcTBa ANst BHECEHUSI UX B COrnalleHue, B Lensax obecnevyeHnss ogobpeHust caenku.

4. OrpaHW4YeHO NpMMeHeHue UCKNIOYEHUs ANA CAeNOK OpraHu3auun, HaxoaswWmuxca nog,
KOHTPOJIEM POCCUMMUCKOro rpaxgaHuHa

Monpasku onpeaeneHHbIM 06pa3om cyxatoT cpepy NPUMEHEHUS YCTaHOBNEHHOMO B YacTn 9 ctatbu 2 3akoHa
Ne 57-®3 uckntodeHns onsi CAENOK opraHn3aunin, HaxogawWwmxcs No4 KOHTPONeM POCCUACKOro rpaxaaHuHa,
He MMELOLLLero MHOro rpaXkaaHCcTBa U SABNALWErocs HanorosbiM pesngeHTom PO. Tak, paHee ans uenen
onpeaeneHns Hannuus "KOHTPons" Takoro POCCUNCKOro rpaxaaHnHa NPUMeHSNuesL Yactn 1 n 2 ctaton 5
3akoHa Ne 57-03 (BnageHue He Tonbko 6onee 50% ronocyrowmx akumi (gonen), Ho n meHee 50%, ecnm ¢
y4yeTOM MakeToB akuui (gonen) Apyrnx akunmoHepoB (y4acTHUKOB) obLuecTBa Takoe NuLo MMEro, TEM He
MeHee, BO3MOXXHOCTb OnpeaensTb peLleHns KOHTponmpyemoro nuua). CornacHo nonpaskam, Tenepb
"KOHTPOMb" AOMKEH onpeaensaTbCs TONbKO C y4eTOM NONOXeHu o BnageHun 6onee 50% ronocyowmnx akuumn
(oonen), - To eCcTb C y4eTOM Hanbonee o4eBULHbIX U MPOCTLIX CTPYKTYP KOHTpons. Taknum obpasom,
UCKIoYeHre He ByaeT NPUMEHATLCS, eCNY POCCUNCKUIA rPaXaaHWH KOHTPONMpyeT OpraHv3aumio-
npuobpeTtaTtens no Kaknum-nmbo MHbIM OCHOBaHMAM U3 ctatbn 5 3akoHa Ne 57-93.
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5. [ononHeH nepevyeHb BUAOB AeATENIbHOCTMH, nMerLlen cTpaTernyeckoe 3Ha4eHue

lMonpaBkM AONONHUIM NEpPeYeHb BUOOB AEATENBHOCTU, UMEIOLLIEN CTpaTermyeckoe 3HadeHune. Tak, Tenepb
cTpaTernyeckomn BNAeTCH AesaTeNnbHOCTb onepaTtopa 3NeKTPOHHON NnoLaakn B cdepe rocyaapcTBEHHbIX
3aKynokK, AesTeNbHOCTb NO 3aKPbITUIO MYHKTOB 3aXOPOHEHUS paaNOaKTUBHBIX OTXOA0B, U AeATENbHOCTb Mo
MCMoNb30BaHUI0 SAEPHbIX MaTepuaroB U pagnoaKkTUBHbBIX BELLECTB Npu NpoBedeHnn padoT no
MCMOoSb30BaHUIO aTOMHOW 3HEPrnun B 060POHHbIX Liensx. Takke, onMcaHne OTAENbHbIX BUAOB CTpaTermyeckomn
[esaATenbHOCTU BbINo YTOYHEHO B CBA3W C U3SMEHEHMSMUN B 3aKOHOAATENbLCTBE, MO0 Ha OCHOBE
cchopmumpoBasLLencs no gaHHOMY Bonpocy npakTukn GAC.

6. YBegomneHue o6 MHBECTULUSAX B CTpaTermyeckne odlecTtesa Ha TeppmuTopum
Pecny6nukn Kpbim u r. CeBactononb

CornacHo nornpaBkaM, MHOCTPaHHbIE MHBECTOPbI (MX rPYMMbl nL), BNagetoLmne nsaTbto 1 6onee npoueHTamm
akumi (oonen) B yCTaBHOM kanutarne cTpaTernyeckux obLLecTs, 3aperMcTprpoBaHHbIX Ha TeppuTopun
Pecny6nuku Kpbim unum r. CeBactonornb, 0653aHbl B TedeHne 90 gHen nocne gHA BCTYNNEHNUs B CUy
nonpaBoK NpPeAcTaBuTbL cooTBeTCTBYoLWEee yBegomneHne B PAC. HenpeacraBneHme Takoro yBeiOMIEHMUS B
CPOK Bre4veT 3a coboi NuLIeHNe COOTBETCTBYHOLLENO MHOCTPAHHOIO MHBECTOpa (rpynbl f1L) NpaBa rosioca
Ha obLiem cobpaHum akLMOHepPOoB (YY4aCTHUKOB) CTpaTermdeckoro obectsa 4o AHSA NonyYeHns yBeaoMITeHUs
no ncky ®AC, kak ykazaHo BblLLE.

MonpaBkM YTOYHSAIOT, YTO Aena, CBA3aHHble C HapyLlleHneM TpebosaHuin 3akoHa Ne 57-P3 nogBeOMCTBEHHbI
apbutpaxHbiM cygam.

Monpasku Bctynunu B cuny 30 niona 2017 r.
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HacTtoswwn 063op npeacrasBnsaeT cobon KpaTkoe N3NoXeHne NocnefHNX U3MEHEHNI B POCCUINCKOM 3aKOHOAATENbCTBE U He ABNAETCS
IOPMANYECKON KOHCYNbTaumen. 3a KOHCynbTauuen no KOHKPETHOMY BOMPOCY crieqyeT obpallatbCsi HENOCPEACTBEHHO K OPUCTY.

B HacTosilem 063ope YaiT aHf Kelic o3HavaeT MmexayHapoaHyHo topuandeckyto oupmy, coctosiyto n3 Yant aHg Kevic NI,
TOBApULLIECTBA C OrPaHNYEHHOI OTBETCTBEHHOCTLIO, 3aperncTpUMpOBaHHOro B WraTe Hito-Mopk, YaiT sua Keiic MMM, TosapuwiecTsa ¢
OrpaHNYeHHON OTBETCTBEHHOCTBIO, YHYPEXAEHHOrO COrnacHo npaBy AHMMK, 1 BCeX NPOoYMX adpdUMpoBaHHbIX TOBApULLECTB, KOMMaHWI
W CTPYKTYP.
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