7zl Uo W Z7B6bBbZ

ObJ3gqdsYdolEbYq sqbdYobbge BEeosaqbyy
bodggqg edEIYaFE

yodlgy pnqeBEbYfrn dEDE3IYY €FEbeod
yodgq dFfrdqqaoag 3 doEbQEdoFe yoyYdd¥yYy
Casestudy . | L] ¢OWOFEBd

nn| dqee¥ydY¥oaYr E3 Yy

Casestudy . | L]l ¢gokdodqdAYDIE @d

Léfrod 62} 09:
ndqdodoFE3lagbh¥Y¥q YbaodonE3YY EFes3sYobqdEno YdYdoEDY 6dB

cEdobGga¥s EJq
LECAP i 2017 tho d ¢ YHV e EYa b

YEa¥boddeoj o
- &‘ /)- B

10 f
WLLLWTE BOMbLUE HOBOCTE W IPYXXWTE C HAMW L E C A P

11 0530PbI 3AKOHOJATE/bCTBA HA HALIEM CAHTE B FACEBOOK
www.lecap.ru www.facebook.com/lecaplaw

-


http://www.facebook.com/lecaplaw
http://www.lecap.ru/
mailto:elizaveta.turbina@lecap.ru
mailto:mihael.malinovskiy@lecap.ru

8 2900 OAnOdARECAP 2017

WHBECTUPOBAHWE NEHCHOHHBIX HAKOMMEHUN
HI® — HOBbIE NPABUNA

] 1 gdoadqbbgq edF3leY 3bgdgbg 3 dqjoa¥Ydol3EbYq eqgbdYobbge bEeodes
noaoRqb¥Yyg HSBOgbYao dEbqgq qqyds dand.B3Ieaqop nobFioogRoq baYdgs Bb5013 agbg o¢0D
95dgq¢o3IFEbYy © (Qoeocoab¥Ysqachbgn oj dEBY3gqgbYyn DbE Yb3IqdoaYdoIEbYq d
bgj odaqFEddealqbbge eqbdYobbge a2b(dod.

Ldbodbgq bo3o33qQqqby¥Yy npaoRgb¥Yy 580
A 33oqQqyYs (Qqosoab¥sqaecboq dqjeaa¥YdodEbYq Qqay oscdREiopw Ye vonecEDY

A 33oqQqys o9dqgod3EbYy, e6dY dogarqqby¥YY evosodge QoscadeFqsdy frFearx
aYbEbdodgnyY YbdosdoengbosEny,;

A Yrpqbyqs dajqdsdoer)¥Yq (Qoscoab¥sqaechbgq oj dEbYsqbYy BE Yblqdsy
dodosBF3 eqgbdYobbge DbEeveoecaqb¥Yy a0bdF pnojoas 3eo(d¥se dagarvy Yq

j odeqEddadgqbbgq 3qbbgg g€opnEj ¥Y;

20Yj E3YY (3 9909p 3¥Ydaq o2¢€a¥Yj Beayvyfodo¥gqodgdbygpyrYgoeddgomwgqonyYr od
AleaxrsqBbggyYdod Edscchdioged 6 pjdm 3 by

A 3 g o o doevegyon Yo qihbwd Ihqbs Gbjoj oddedhqy¥sodecoifidgbqgdadrhgy ¥ Kj
DYb&dosoc by ¥BB+(RU)c e FA®Ds XaX()c seEdBeds 5 do

A QadogodqYbYdo@dFEOPHEIBY qdogdhhyyYBKiYbadoos,qb ¥y

A QayoagoddyYbyYdoX¥hivG Fg Fed Jaywgesode®EYosqlfafsodaszyYdqay
doldqdaqhdhyy¥B&K3Ybadooas,qbhy

AgodeasyYsqac, doqysy¥Ybj evosodojo bg bYRq dodgqdgbbojo dgysyYh
seFaq AOtA, Ya¥Y A++ o eeFaq Bedsqds +t A;

A qd$ &d F btokd iy gboB A
A e o b3 qdd YogddjqFgdrary,

AeobsqQabledogd K ¥aVYoabYsYcFoghEQOo IBEYQaqgEYqonaayYobhFE
3qaodqe

A og) Yoo o YblEmd qd gelE®e @ ¢ d qwbEI qd oy a3vydmw | a EegqbYyn

+ JogcoabYoqaddh@nI FlowydaYi Fd Ygooq3bBordgolf¥qumodoEd®dgodry,
c6dgdgeqbsryYn sdeYgbEGooOYnOoUaoY¥bFa®do3 qbwodiEbyYsbab¥¥o¢EdagqoghyYq
pakdese§ &b

,ebdoBidobiigron dly Yy ,bo 3 opna noad Ry,b Youd oof b@BOX¥qg 9dqgoIEDY
FeobF o ynk, E 9FeRqQY nB&AORqbYy 451
2db. q. dalgqdqgbbgy daqyo¥Ybj t A, ed¥Yd3oqbbgy bn &&FPTFEch®d WMapbygp dagqyosYbi o3
dbyYRgbbgy DbE 5 dosasascqbqy.

2

Ou +~



8 2900 OAn OdARECAP 2017

FeaYY: Jearvaqbbgq 3 voosYdolRachgheddrddpedd gdedg 6 qddogmyd Yde o
aYgo Jeavraqbbgq 3 deYdoe dqay dqEdoFeR YODBEaedE (Y YEa aXjoYld c0d5 o

] aj oabsndB¥o; 0] JEbY3>qgbFE 10% d a3qsop F
n n . r Fedag)gbbge Qqay (bo3oj o)
cFEY (KFes3YY, (Qoa¥Y) YbodoasdEbbge Ybél 1?7‘(5[) g ‘ibqu Y 3 Re
20b(o3, J3geo)lagbbgq o(db¥Yn Y+ aobq:)a, sﬁ%%&gd qlﬁ e bbdjc@cf B)
£00a0RqQbYY; ALsdasds&Yq qodoEososzbojo dqy

79 de#Z, 9Fe o yon¥YosgbsosE Y o
Ybiqdoa¥Y3ayYobbgq e6EY eFqlge Ybiqdsosy¥ys obbgs aobqQo 3,

doosdqoadoadavy) ¥q ©dY¥osqdYyn oeErf Ebﬁ%%o%j%%%‘\%ﬁvff}@ga‘ﬂsé&%osong

Qquoqqsdu 699Q0D aodoeag (
dagodqqQyYbyYdod3Ebbgq dqeof Yog, qEqu;q? bo %%QE%%%S aq:)Jb

3
2di EbYrEsTus, eosodga doos3asdsdois 9%%%%3 b%%%am&&% BB Ble v
OEE:G;}

3 9
3 eoaoRqbYy, Y dqyosYbj eosodge bqg% R %? 299 Yfronqbqgbh¥Yy
QY‘

adosEbodaqbbojo Jo3qoon QYQQesoqo.}EaeEe odY‘YY?‘deoabquq it

(.)

3

QabgqgRbggq ddgqQds3E 3 deagaye Y 3 YbodsdEbboy JIFavrsq bDE
gEbeosddeYe qqeofYoFe, +E YdeavraqB ¥@d exrBesPGedres Aggcrorore 8 8,dqa
JgeaFosg (3Fdoc JgeaFs) 69 evooodgdV&dalgpBoodnigdd §v@qdadReE):
aodooag d eqdaqpngqbbgny¥Y, Y DbE dzqoFFe 3 evdqdY¥Yebge

odj EbYfr E3aYye, ®©vo90dgq dooeJqsde&é‘xAé?SeYdfqéroP#Eﬂ’?’rd#ﬁYaYe#rE@Eﬁ’b')gJo 4
} noasRgqbYY; 140%,37,5 % d 01.01. 2018, go

Y Qo 30% d 01.01.2019.

cdoYfr3o(dbgg oaYbEbdolggq Ybdsdeapbgboeag, ed¥ a2dao2d¥YY, 3990
YrogbgqbyYg Ye dsoa¥Yonpods¥Y rEIYdYs oé¢‘ﬁrbr§’(ﬂﬂqu¢’@@5d§7o‘?@:b@é*? YypyYoqb:

FeoYJdod, voosodggq pojoas JeodY¥osce 3 FPHAPERIN oOAPHd ¥ Fb pFe Ra Ieakdg

15%+ (doed2ab¥sqacecbgq 92j dEbY3q!
ndY yos90, 3 dodosEFJI cqbdYobbge bEesddipEyly sFumQpy odojods I9F ©oREg 4§
3JeodqyYsc FesYdg, ddqddsIE 3 vososodgp gWHI Edsrwd oXbg oqy b Ysqbhsos B (-
Jdeoeaseaqb¥Yy 3 dYasen.noaoRqb¥Yy 580

A AesY¥Y3dg d e023gaeqbbgpn d¥Ydeon
Oa¥vaqdgn ed¥sqdY¥Ygqpn eFw bEpoX¥oRqbYY Fx8o) abbgq Jay iel@&ogdagsqby!
noaosRqb¥y ubdygqsdy bEa¥Y3>Yq o o2éa¥j EaYy dqyos¥Ybij E
Jgcodef Y oo0aceo oid¥ ypmjvdjoHo dymsrbegpe®bdbga ¢enEj Y odbojo ynYeqhb:
tqyeYbj Jdge¥deFe cKEdqFEesqdbgy f;c[quq}HJ@@jbﬁeqdfPl’ﬁ%-quOJ)
dgecyvyd¥YoYr F3gvaoWwjbzeYy, o9Fe evFe fEIYdYs 902ac6ed
Yegooq3bojo eoedgsyy |/ rIZa:Jj33010'1:5%?1%%[313’%[3@%@(15‘5 %%z 65 j HP YRA
Yeooq3>boona FKFjqbosa |/ dsq3YEanYdo%%%%g%%og%?ﬁdg%%? %gb%%‘\}g%?‘s

edqdYsodsodogbodsyY YbYaYEsodE dqybe#hede eoVdeE ynAk FacsqdbEsY
YbIqdoas¥Ydo3IEDbYy eqbdYobbge bEe



8 2900 OAnOdARECAP 2017

tqyoYbj ¥ oéddqesosd YbIqdioYdqoIEDBYy ynk
bodgq edEIYaFE

Oay o¢aYjEsYy, odqYogdgqoFgqnge bBEaYBEy d 14 ¥Yvyay 2017 j.
(3eaxy3¥sqacho), odosEbKEIaYIEvysdy bodgqgq s5dqéosIEbYy e
dgqys¥Ybj Enp 3geadeB / ybYoqboF |/ e02desx¥Ysosqay / | EdqEDb9oE
2a¥i E3aYy, edY3IyrEbbgg © dodd¥Yydeoy dgyosYbjoldoy
eeFaq, 9 e66qdgqeodq bE eos9odeay ¢ggaodo doogjyqbo 3
ObaodonEs3Yobbon eYdenqg ¢a-06s 30.05.2017 o Oy

51/24:

TUN AKTUBA OT NOPTOENA HNd JKCMEPT PA AKPA

O 10% ruBB+ BB+(RU)

LgavjBEsYY, fE Ydeaﬁ§q§§&§oo ddej Ye EFesYJdod)
doeg¢odqYbyYdoIEbbge Y Ybge

2aYj EaYy ®©dgqd¥Yoabgce
odi EDYr Ea Yy asagqq 10% ruBBB+ BBB+(RU)

(d a3qgqsopn (qdoajYe oj dEbY3>qgqbYy)

Oay JorpoRbodsesY YbhIqdoasYdodEbYy sgqbdYobbge
bFEeoscaqb¥Yy 20bQE 3 o0¢€a¥j E3YY vdqQdYoabge odj EbYr E3 Yy
dagyosyYbhj J3geoadeF qoaRgb ¢gse bg BYRg ¢A (RU)eée 609
sefFagq AOLA Ya¥Y dqysY¥Ybj ypnYoqboF aY¢o codas¥Ysqay

({f EdEb9sE) 692 osFe¥Yo o¢a¥Yj E3aYyo (QoaRqb ¢€gsec bq bYRq
GruA-e o e6eFaq A ¢Bedesqds tAé, a¥Y¢o ¢A (RU)e& 609
sekaq AOLt A (A]).

Oay 992j9 390¢g o¢a¥Yj EsYY ©edqQqyYsbge odj EbYrE3YYy (¢ FE
Ydear3>qb¥Ygon dagodqyYbyYdolEbbge) bq e2cFEqEaY 3
60dgqg3>qbec FeoaY3od, doloesebhbgy oédgn evod9so3dge bqgq pbpoaRqs
6dglgeFoac 10% 29 eo2do9aqay yn&, dqyos¥bj Jgeoadek
qoaRqgb ggoscruBBB+& YRy e€evFaq A] c¢Bedesqds

s Aé avYg¢o ¢BBB+(RU)e 0 eeBFaq AOtA. E o90sa¥YaYq 059
noaosRqbYyne 45boRgqb¥Mqg ®580

9doEbFIaYIEqe, 390 dododqyYbyYdqoIEbbgq o€a¥Yj E3YY bq
coecFQFres 3 6q9gdgq3>qbec FeoaY3Iod, ¥Ypnpqr) Ye e23geqbbax
dogeqgqbe d¥YdeE.



8 2900 OAn OdARHECAP 2017

HOBbIN MEXAH3M CAHALIMW BAHKOB

1 pBy 2017 joQF J3dosoesYa 3 dYap EAWINYMGqcbgWwb EBwobd wq of dodo J

84-K6 ¢l 3bqdqb¥YY Yrpqbqb¥Yy 3 ogsddq@efsodaqRAqbYq ¢Fmedmss dixrd E

fr Feobo(Esqaebgq Eesg Lodd‘?‘ydqu;ﬁbq‘ﬂg{gﬁs‘?“?‘é

(QRdqg&qQqQqdFEachgy #Pedh ®o84dgy

dojgdsdgbbgn o¢dErop (oscoabYangdegEOWNennqdosdYysyYy, sdodo(d¥ogse

c6dqdesdgRaqbYy ¢EbedosdsdIFE edgfl¥ebgebge ¢FEbeold, bg o0j dEBY3YIFH

odj EbDYrE3Yy Y dor qFa HEFacosqdbEyy¥IbvywEbdodofodon¥sgyY (Ye dEBES3YQ

dEbE3YY. gEZbedosdoadq oe¥YdglKEqes dEfrIqsdaqhb
c6dgqgdeedqRgbyYy ¢gFbedoosdsldF (dbp.

( > 5 My ¥ (3
L » 1) AYbEbdodoq ofrQodede | ZZUZBI UE D [ DA
LI6 W ACB A v s
HE BOBJTEYEHbI _»2) yEr bE>gqbYq 3dqnqbbayOrongqbgb¥Yq dodoeesadyg E2oaYdod ¥
< EQpYbYdsdE3 YY e EddY3od
B OCYILECTBNEHUE : :
Of pqgbgb¥Yq odj EbYfr E3Yobboy
NAHHbIX MEP | —>(3) tqodj EbYfE3Yy dodeaesadg
| ndY3qdgb¥Yq 3 doosdqoadnd¥Yq dEfrDQqcC
| edoaE3bojo evEcYoFaR
CAHALWA
B r 7 o\~
[ L | a
UBMACBHA"PHMVH] > | dj EbYs E3Yy 920dj o3 e/o edodERq
. YonpoajyqdoadFE, ydayvxyqjoldy o€gqdeqaqbyYqn
3AﬂEMCTBUBAHb| Ydeoabgb¥Yy o¢yfr Eoqacldod ¢FKEbeRE
BUCVNEBTB"EHMM OdesoabqbY¥Yq oobesYy J3dqongbboy
TIAHHBIX MEP > EdoYbYdsdEsYY
\ > Obgq padg



8 2900 OAnOdARECAP 2017

Eo3aq3qb¥q aEbeE toddyYy ] eq3YFEacbgy o0bQq Y
9c6dFIayr) Fy ©eonecEbYy
Oa¥vy3qdgn bH23233qQqQaqbyYgqon AqQ#adGFgébgposdygFeosbRE o 84
3o3aq3gqby¥Yy aEbeF todd¥YY 3 odelqdolaqbFq3qaouqge coYHibdvdgyROYH Y
g¢EbedosdosdFE. welrEbbgy JIEdYEDbs ylaygqodygdEY¥doqegdgFoXibg evarFdox
CAj qbodos3F 0 dodFEeoIEOAPNE oG doG@ikgo 3deoj o dgelhomdEe ,( QE
ngdoedYysYyce. cKOajeé), eosodgy dodso¥
ddgqgqds3 aEbeRE todd¥YY, o
1 dqqyY ysYe pqdoedYysYy DEYgoaceYy VYDhosldaHashlslidso¥dauqgedos FEHOSMA
SeEr EbYy oYDEDdOJIOoy o000} Y gEDes (9. QpcqHd3a gl 9doAdNqQooIyYddFEQ
dEDE3YY). JojaBEdbo bodoy edo3qdoeadq aEdgdigrddyIrdaRupohEesinop
odesjgqgdasdaysc qoeHEsYoFaY¥YrE3aYYy cdogaqnbowc 8HACT2PRBY oslp FRYYVES)
OoeFeYoFaYrE3Yy sdoYdeo(dYs co9qpn cdYofdupnadFypBadods¢fqQroqad
pgbqggq odqe 3qsdqdoqy EesY¥Yy dEbDYdoeqpnojgléf§e&Ey apbe FodgEFYDPOY
edqdeoafj Eqsady odajqdesd¥sc 3 dEpnpeFe oJBEOHOIOH93qélgdodROBY Y
Loedgo&VYb Ebek Yogqb¥Y ¢a.

t bBOUz 8oDU0¢E

Zl zbU7|Z¢€

®KBC
adajyqdoadagqby¥Yq oabesYy odeyj qdadaqb¥yq
gdqYboayYabhoj o qodgdYsqachojo asdEIaqh
YdecoabYsqachojo adj EbE

Ybga paqdg 92 sdqQdeasdlqRqb Yy
>2YbEDdIdOJIEY ¢EZbedoosdoad B d YdecoadroIEDbYqD
ddqQqdsesd AOaj

A ) EbYdoagpngy ¢FEbe

cdY 2daodYY esdYoéldqoqb¥Yy ¢a Y AEgQEsE edqQY¥esod (3 |s20D
(YaY¥Y) YblqdosodEoY EKesYy ¢gEbef 3 QS¢oququo&Ebbgs), gED
eoa¥Yasqdeadq bq bpqblgqg 75% i EdEbasYy, dEfpnq)ab¥aq Qg
oggebodgbbge Fes3Yy ¢EbeR AndYogdqosgb¥q Ypnpoj qdoslF

2dj EbYr E3YY

A Ob3dgqdaod

AYDbEDbdO3IFyYy e9pD2) 6 3 3¥QqQq IfrbodE 3 oadoFlibgy evFEeYoFa ¢gEbeFE, dE

A sapgbceqby¥Yy dqEfpqdE oadoE3bojo eFeYoEdHFE pWeddps glrbe o, Iqad Y/
dogdoadqbbge ddgdded Ya¥ (do odboj o dagiue (¥ d(VY mw)d YwbBZaqdissobd ot
fbE3>qb¥YY Jqa¥Ya>Ybg dogdodgqbbge ddqQdsd¢ HbeeE YIs Peaofn)Y, 3 qdsdq bq

A sdaqedFyj qbYy oguyrEoaqacdesd gEbBel 62 QqdicodpudEmd odewoo OY@Uvrdpsdddc
edgqdYosE, aY¢go odoajqdoadaqb¥Yy pqbg ( e9o bsdquddgeE 35YeYd) B Ioaduyayg) oYIoEYD Y ¥
edqd¥sodod e0 dogodqYbYdolEbbgn edqdYo#E#o DY wFEge bgpEmehm.g q
Fe3YY ¢EbeE;



£ 2900 OAnOdARECAP 2017

E daooa3FEq qda¥ ¢a edYoéddgqoFqgqos 75% Y g€o0aqq Fes3syYy ¢EbeE, eo2abopno
g¢EZbeF pojoes odeyjqdoslayoscdy wpedFIayrxiqy e©eopnsEbYQqy.

] dgqdeo 3 AKAob(QFE 9FeRq pDOjos ¢gse YdeoacecfoIEbg qay ©dqQqQ¥sodEbYy
Yooy qdsos 3 E.

Odopnqgq 99j92, wsedFEIayr) Fy eonscEbYy poRqs odajqdsdaysc osdFEIaqbhy
dor QEqady 6929 dqeqb¥Yy J2o3qosF Qq¥Ydgesodod ¢a ¥ aodn¥Ydoagsdy Y¢r Fe
cggebodqgbbge Fes¥Yy), cdFEI s5dqé¢o3IEbYy 0 e©dqgq(dYsEop, JgqEbbgon JE

ndoqERE Fes3sY¥Yy ((doaqy) dEbYdoaqpnojo ¢EFbeRE

yo3KEy edo3gdeadF o90e6dgdqayqgses e2dydoe 293aRqbYy Ees3aYy ¢EFEbeE, eod
dgegqb¥y jJo3qsE Qq¥Ydqesodod ¢a KEes¥YY, E osKFeRq ¥Ynajqdsdo (¥noay)qd
todd¥Y, DpDojoos ¢goc IgdoF3aqbg bE edoqERa eo929qp 6d23qQqb¥Yy o9
aAaFbeon todd¥YY DE odbodgq dEfrpnpqdE dogdosdgqbbge ddgqddsd ¢EbeE.

O0F3qD?

EgdoasdEY3IEYy bodgy opqeBbY¥Yfro dEBE3YY, dqjoaysod dqEdda>YsgdEqs dgae
fr EodFog bE 92QqdREDYq DbEY¢Eooaqq IERbDge Yjdoeod ¢EFEbeoddesjo dq
JgrglKEqoe ¢€o20aee¥Yq doobqb¥Yy. | ¢ ysopn d3ivY(qgqoqocaxbEdEdbe 3 3FEdosbod
cdY3aqaz>qbbgg dFbqgq 3 eEFaqdsdq ¥YbIqdosodod Qqay dEDE3YY ¥bge wedq
6do3qQades dEDE3YY.

Eqdoysbho, o99effrgdEFEyde 095 o93Fds¥Yy dsodobb¥Ye ¥Yblqdsodod, ®©o2s502dg
gyds3od3Eoce bqgqedo(deesyYdbo, ¥ 3fryd e6do3qdd 3 dIo¥Y doae¥Y, ¢qbosdo
doedFoa¥Y3d e6d¥Y yosop ddoe¥ edo3qgqdqb¥Yy doosldqosdoasdoar) ¥Ye pnqdoedyYysy
Ydecoaecr 03IEDYqn dgbgRbge ddqgqQdsd.

psdFIayr) Fy eonesEbYy qanddq:}bo s6dqqds
3 aFbe 29395 o €92(dq 3gsoobqb‘?‘u DQgqdosecC

SEbLDWB

UEHTPAJIbHbII Y b DWB|b U Szruéb'gv "3 ViiPABNANNIAA PP s{'grztéwvg/vaz ?v\
BAHK Flor b WHBE 5 2 KOMITAHMA bBWWED BWY (o g e 5y
i 2 ZBI atuz zBI

(@)

5

(@] >
0 <

: § p000000000000000000000000000000000000000000000000000000000000000009 A
TSR et e - > LeRfr EbYq a»YbEbd:)J)y confpy) ¥
AbEaYr oYbEbBdodojo aoaoquYq """ QR D e

_ L dj EbYf E3 Yy eoqjoa 69 eldoqFERQq
o] 5Y094qd93E ydayvyfgjody
45 Qbay + 10 Qbay : >§o¢quq3~qb‘7‘qn YdeiojmbqbYy

iofguyrEequaeded ¢gEbef |

Odsoobqb'?’q aabea'?’y
3(1qoqbboy EQD‘Y‘bYdqu:s‘YY




8 2900 OAnOdARECAP 2017

HOBbIE PAS[IE/IbI B
CTAHIAPTAX 3MUCCUN

] 15 dqgbosygdy 2017 joC#Egd | »EHAF

bodgy dEfrQqa 1.1, egoddyjhbbgy C
dgj YdoadE3YY aFbeopn todd¥YY Jgesoade
Jgeadeoad) 3qbbge gonEj, ce6dYd3oq

gdopnkj Y(qbosYeYeE3Yobbge bopnqdod,
(edgdq3FdYsqachbojo dFEddpbposdgb¥yYy)
dqj YdoadE3YY (dqj YdoadE3YY) (doeano

Ldbodbgg b23233qQqb¥yYy d3yrEbg d
Jgeadeod ((osoab¥Ysqaebhge Jd3geadeon
cdajqdoalaygeady 3gboadEFEacbgn FKFes Ed
dao3FEq qda¥y:

A dErpngd o9dosF3Ibojo eEsYSFEAaFE yDnDY>
DYaaYEdQo3d dogaqy,;

A FeaYobqdbgo o¢jqgdsdon ecdYogdags
doEosad;

AodayYj EaYY dFEfrpnqg) Exsdy 3 dEpeFe
2€0Y) E3Yy.

too baRbo ¥Ypqoee 33IY(de yn¥Yosqbsokt
bo3od3qqqbyYynyY?

t Ebgq dqgqydsdeavy)qq wmePlrEbYq agb
2 e9dyQeq edgqQqodoF3aqb¥Yy (doean
dqj YdoadE3YY o9dEsYao dYasa. no
deeo3o(qdoalolEosecdy 6dY eco(E3q e
Qoeangbsod BE dqj YdsdEs3sYy 3 3E
daj Ydoed¥darjajo odj EbPE bqdoged(
Ydeara¥Yoasqachbho | 9oEbQEdosEonY yo¥Yd

SnoaoRgbYqgq o doEb(QEdoEe yoYddYY 3qgbbge ¢€opEj, eodydqeq jodoaqEdds
JgeadeF) yon¥YddyYobbge 3qbbge ¢gopFj, jodoadqEddoadgqbboy dqj YdodE3YY
yoyYyddYobbge 3qbbge gopFj Y dqj YdoadE3YY scdodecqesad sasngdbbge ¢€oanEj

‘peBr EbYq aFEbeB t0dd¥YY o09@b6¢cFIsaddgEoRZdAadgbyYY N 8HBO® toddy¥YY (dJoean
dgqj YdoadE3YY J3geadedod ((oeoab¥sqacecbge 3geoadeosd) yon¥Yddyvyobbge 3qbb
2930923 o¢ ¥Yooij Fe 3IgeadeF ((Cqoeoab¥Ysqachojos JIgeoadeF) ybn¥YddyvYobbge
odj EbYfr E3aYynyYe



8 2y 00 OAn OdbARECAP 2017

CASE STUDY. 000 «KT)X ®UHAHC?

13 ¥Y¥by 2017 joQE dodsoyaode

AYbEDbddgdyYY 01 o¢dqpoponop

SPYeonegEbYqgqy, dos3qdbqj o
Rgqaqgqr boQodoRbojo o0sqdEosodE Aj

s20de3Y¥Ysqaqgqn 692 2¢aYji E3aYyn.

L¢ayj EayYY | K¥b@bBddgay

cdgqdaoRqbyg
2dboddgqngbbo bE (dloee s002) EQeFe:

OAj dyso9 s6qd3IEy dqqaeg d
eodeodEoaYdbge o0¢€a¥Yi E3Yy
do3qdeFa¥Yde s2a6ed 3 0209bocqb¥YY EFes3¥Yy.
60Q093qdRAgbE ¥ o90ecdogoIEDE DE

3

ddqaoe d dodd¥Yyde¥YonY vodeodEsY3dbgny

Odoong 992j9, yoo qqg¢reboqgq dqEfo0DQqJ) qb¥Yq

qo3qdbqjo o9¢)qdoslFE evErEedoEbdeoy
] qgaeE dosFaE 39
2o9edglFqgqe dodd¥yYyde¥Yy dgboe 3 evEzqdsldq
dqoajo23ojo eFeYoEaFE Qauy

bEZ dodd¥yYydeon dgbeq.

Yboaqdqd YdoeYy wedaij

ynpYoaqbool Yr
Yb3qdoaodod.

$STR t 6 ST

u»
(@)
(0p)

codesaYsqa dqj YdsdEsdrfir daeaqb dEfdqeqb¥Yq

Y

6ogbbbBZ BI BB|Z2 %%Qv”v
[ Gz22y0c¢22 BTz 02

//\\ //1

e q
aYdoa¥Yhbij d
Léor bE3qbYy:
/ L O AesaYobgqdboq o9¢)} qdsdo
il eoDc Eb ¥y Eo Boigo Ogag;
¢a t0KEbDbe todd¥YY
§6$ S SR )‘{afiﬁyEsYobEOGbgy aEbe 1 q
OFfr Ee das ED;

ObAYD ED ] |
nAl Ba Al
OA) dAesYobqdhog o9¢j) gqgdsdo
20bdo3Fy €YJREE.

¢ OAIYCH Eeh; d
YodeoddeFy avdH

dEfpopaqyab¥Yaq d
padq degaqy.
261 qdoa J E et Fe dol

¢cy0O ¢Omlbe,

Yb3qgdoasod
bE Yodeod
csEdFaaqaechgno
g3ee ¥vdYdgyYesYy

cdFea¥Yeq 3or

RODCEDYY



>+
A
<
O
O
OI

A, O A RBECAP 2017

Le YdEDY(q t Eroq) qb¥Yq

Oay s3qaqy sdYdaqsqb¥Yy bo3ojo oYOEOUFHdoBEDYygdaYj EaYy scdqdeoak
eoDsEBbYynY jdoessg ObdO ¢ggao dor QFBPdFadogdaddyageodecodo¢gl dErpnqy)qb
2¢1 gdsasdo 3 a02dpq LL L.

1) yE Yodeoddeoy -dl¥dRq) qb¥a) bE
SPV fEdgqj Ydoad¥do3Fao 3 aFEbeq todadirdi Bao cmalxeq o ¢gralrd Zw3¥geb Yy d dq
2¢qdeq3qbyqgno 3 2odpngq s090desYsqacdBAQEqdmge A E OO Yoo oaYedYdod
cZdFaaqacho J¢dEoaYaode 3 aEbe 1t od@dvevo QMo dFY).qehddadd dW¥qnpge
dEfogqyqbYaq Y o¢dFE)qbYq QEbbge o ¢asdrg &jzdry F PFE QbEd REMAqddEyosqdF
(399 ¢gaos bqogeoaq¥Yno day eFdFaagqoaz®r»3oqsdHndwoiR@ipdryye casqp 6
2¢ayYj BEaYy 3 )OFrFedsEbq FQdgdbge fEyloe (3 tqR¥YDQ 9
) ¢ctEfropq)aqgb¥q: AQdqdbgq fEyle
Odonq 950} 02, yn¥Ysqgbos s602093Yad rgdeFaecbgqgq dgqj aaysodbgaq
doj aFdyy 3 OFrEedosEbq: (1) edyqQBEK4SEsdqiBch@laqq Mg d qBaqHIF@o @ a¢ n,
OFf e doEbdeiokASEANFAERYocoade © dEfonqididF¥xrdgqoadosdyYY d ndEIYaEnY ed
ofa¥Yj EaYy bE 5qdd¥s0dYY tqdeco¢galYedo QFY e offd , 3 KASEE®R Befamhijs ¥ o Y
(2) dojaBFdYq yYyE3YobFKFacbhoj o aEbeFs OFd g adw B Fs ddqry nrgfrdFacbg
ObO eFe DEsqdYbdeoy ®voDeEDYY yDYoxdbiEge s@iddBjc tgpdbFigaFeyY OFr+
doaggRon (99 qdosec 3 todd¥YY).

tEfronqgqiaqgb¥Yq BbE Ya edqdeoalj Eao
pdao23Yy 3geodeF e6dqdeoaFj FaY dogd9lBxa ¥q o0dbodbgq

cEdEpqedg: AndqQ3EdyYsqacbgy dgod fFydoe;
Alégdqds5 nadq. deagaqy. A GogcoabY¥Ysqaecbgy sqd¥YoQ fEydor
Al¢gadeqiebye®sYsqacdsdo o9 Al OB qqyYoq o2Q0odaqoadodgb¥Yy fEyJIOE
Aldoe o¢dE5abus. Anaqd¥oQ Qo dEfroaqyabYy ogavj E:
AvyoonYbFa ¢am®Q Ydogaqy. o

A osElwFedYdodEbBEY DBE 3dq ggggﬂgraqﬁ_&8$9qu OA} 0 edadedakj F¥
(doEF3eF ¢9gaF +FoeYedYdolEDE bEYes(Pogfb‘}q 8, 75%, 3 99 J3dqnouy

eFe, DEecdYoqd, doE3eF 9 dogaddgodvEqYdE3yHor FhEoe;
L_OO_8’4O%)' AngdY¥YoQ o9Qo3aqoadodgb¥Yy frEydoce
A Ooddoaboq eiogofesqdbgYgqo I EbYY JaFEdqacsqgqd.

Andyog¢dgqogqb¥Yq iddavjpoEaMyeEoIEDYY

JaFdQqae3qgqd; 2) 69 dojaFeqb¥Yy d J3aFdqaec3EpnY.

10



8 2y 00 OAn OdbARECAP 2017

[NC CEKbHOPUTHSALINA

aEbe todd¥YY dEddoEsdY3IEqos edoqes
¢ZbeEnY J3qa¥Ys3>¥Ybg ®©dqQqY¥Ysbojo dqYdeE e02
sZeRgnoaoaoRgbYqe), evoso2doq 3 daaszkq

aRq d 1 ybIEdy 2018 joQE.
bE gEbeY d ab¥Y3qddFacecboy
cdgdadnFEoadY3IEose YpnpeaqongbsEs3¥Yy 3
] oFEb QBdBrogiacdeoiroqoF 60 ¢ Fbe Bdseklona
Revisions to the securitisation framework . Amendment to include the
alternative capital treatment for fsimple, transparent and comparable 0
securitisations (11December 2014 (rev. July 2016).

Y dFrodoy

Ldbodbgq bo3o33qdqb¥Yuy:

1) 33qdgqb¥Yq e2bysYy cedodsoy,
cdY¥ogqbysecdy aecj oa9bEy
DYbYoFaebojo fbEzqgqbYy
doEde¥Yq o95dEbeY a¥Ygo (o

dgeeyd¥as¥Yr E3aYY) ;

23qbek

15% ¢

2) adosEbodaqgqb¥Yy eodyQqe¥ dEd3qsE

c62a0a2RqgbYy
ddqaeEn
edYbyos¥Yy

noaosRqb¥Yq ¢8dqo
aY3gbfr Yyny.
bE3YobFascbgaq
bEZQrodse

cdof dqFEaboy
dgeeyd¥oa¥Yr EaixVn( qlmes vydY¥s¥Yr E3aYye), e
edqQyYoeboij o
eoyaaY3YqbosKE dYdeE Qo
JaoRqbYyn 3

eoyeoaY3Yqboold

eodudeq dEd3qoF
dgeecydY¥as¥Yr E3a¥YYe
poRg9os 3dososasc¥Yoc I3
dFEdedodoadEbyse d3oq
yodgq bodong ¢o
bodonEsY3bgq FKeosg

¢l

Y dogodoaF3IY¥Ypnoye
eo290doy ¢odqs

gYyde®Z (E Yopqbbo db¥YR
10%e2 JaoRgb¥Yyo

Ybgaq sdEbBGY nnj

dYdeEZ d 3ofrpnoRbDO

dbYRgqbYy evoyea¥3Y¥YqbosFE d¥YdeE (do o¥YbYpFKFacehojo 15% fbE3zqbYy;

3) o9pgqhE qqydosdar)qjo eo2dydeF o93qbey¥Y ednA¥eahaian dvdng “oj aBd
e290donae ed¥onqbyqoady e603geqgbbgy ®eoye % 609
JaoRqgqbYyn 3 paBEQe¥Yq sdEbe¥Y ¥ 100 Yah 3 6d
95dEbeY ddqaoe dqec¥yd¥YoaYfrE3YY. nd¥ yc¢ e 12
godqs edodoaREse ed¥pnpqbyscecdy 3 daa3zk DE3YY
eEarqdiaieydYo¥Yr Fdqo¥dgd Y dosdoesadq d

E3qdqby¥Yq oeREfrEbbge bodo bE ododbq bodr RAdYDbusYa noaoaRab¥y 9,

poRge s02a0RYsqacbhgn ogdEron deBfr Eoscdy dgec¥ydYoaYfr E3YY pDORqQ»o

dgqec¥ydYoYr Feadroebegeeo 3 3 3qaopn (E 3 3FEds cof3oa¥sc ¢gEDbeFEon bq
dgeeyd¥o¥Yr Feadroolhabegeo 3 ), 9 Fe eFe cofdoay sdY¥Yngbysec ®voyaoaY3Yqb:
goaqq bYreY¥Yq dqfrqddg edY cowvoaseq bE d: dYdeF 3 1250% day @lsonof
dogavy(dFEoace 1250% evoyaa¥Y3Yqgbo. 3 paEdeYq o9dEbeY. | (db

dyq 3oesdodod ec0s5dqgqgao
yo, bqdonoosdy bE e029qb3¥YFacbgaq GOGORYS(QOQoabquaeboy Gd%ﬁﬁ%:
bodo, bqeoedgoagny¥Y odosExyoady pbboj ¥q doch adodbq bodnEsY&béys

3Y¥Ydaq ed¥Yoqghbaqb¥Yaé anbsadoBrbaebariemed Yo Yr E3 Yo b

JgeoadeHEn, 3oesedodg dFEdedgsYy YbaodpopE3YH)
dgqececydYoayYr E3YY, F 9FeRq 09desdosd¥Yq eof
ed¥osqdy¥qd nn)] dgeecydYosYr E3YY.

11

aqbyy



8 2900 OAnOdARECAP 2017

CASE STUDY: 000 «Ccd0 /IOKOCEPBIC ®WUHAHCY

] pd?

JqeeydYeYrE3Yy 6dEI 9dqgo23EDbYyY e69] Qoaj ngdiuylyo gy vouyte 4By dle oy
oeFfr EbYy adasj, dqesod: odEbdeods YTohaeBdaqeawvrsed By (d vdeoalrodp
Egecode oga¥YjBEaYy d rEaojodgn o2gqded3qd¥ydecio | Al eFe FodeiddE),

dodoeaechbgy dEfpnq)lqbbgy boonYbEa 4, o IPP dfFrPq e AEIE sdagoIEQYY I
2dboj o Qoajoddozbhoj o 24 9 3:
t ¥ Q) gb¥Yq: Y¥bse 2017 | .

] bt pOdps A

AN ATH AN
42 v T AN s
3 AT AY

®eBbyZWw BbHIf Bl 29 bl BWWwzZ

A pedBE3ayvy By odj EbYr EsYy

A aEbdkesrg@BFeoa) qj o daqosFE Y)frFaojodojo d3

A jgqgd3ydbgy Y dEdsqobgy FEjaqbs

A ndgqgQqdsB3Y¥sqac 3aFdqae3gqd ofa¥Yji EaYy
nElL 3 3Eds¥Y pDobYs202dYbidEaq¥bhjobiimpcd
Qoeanghosoo¢godooskE Y deYdEbBYyYy ddgQdod

JjJLadyyl) @O O nAst AYO dt ?

ndEes¥az>qgqdeYq 3oedodg 3IfrEYonodqydas¥¥y pnpgeEbYfpn23 603gcqb
2qYi Yb EnBaFr 3 ¥y : edqdYoebojo eE3qdodEF:

dEf qqa¥Yosc JIfrEYpnoQqydsd¥Yq 3 3Fds¥Y sqehdegdeovadcHioshBegsdbsgse | A ;
3osdodod, bqgogeoqY¥pnpodoac J3gQqa¥sc pop@hisioFespFaeedyIdaFdax? 8@HE YL
cdF3Io 9dqeEo23IEbYq DbE ocaFosse oadasj JaFEdqacaqd ogayj EaYy

YobYos0od¥Ybhj eE3qdoldF codaaaqa¥bj dsdBdihHoo olEa(ZOd*OGYy quoqq

Y bEéod oYbEbDdodge ¥ YbaodobE3Yobbge e JQQEﬁnggﬁqﬁ:sg jjéb 33?4}5

A} 29bocqb¥Y bEaYaYy qgqoaoas23 69 FesYIFEp (scdE3Fnday q¢dBdgpsrlydf
; : c62f EeqgqmYdy 23q>939p
A3 09b2o28qbYY c6dgqdodsKFlaqbYy eFKFeqsE Qooeaaoyegph o jg’ijd%%fﬁ:b%%idg%%ud q%%%
cdF3IEp 9dgq¢o23EbYy, 3Jear3zFy ddoe¥Y day quqodeE\?OqubqYaLbyYsY EEQEGBYJEJZA

A} 29bosqb¥YY dooosboeqb¥Yy dojqdodoavyYe Y godoh YOPUIFEGRATRFEYNy f HI T F
cdE3 9dqgo3FEbYy (JeavyaFy ed¥sqd¥YY oDYbYpFachlgeYR2¢d@adxd qtubyEo Yk
adsoascoe)




8 2900 OAn OdARECAP 2017

NPEAOCTABAEHUE NHMOPMALIMM AKLIMOHEPAM

] 30 ¥Y¥ay 2017 joQFE 3 ds. 91 K8 o¢ Al ¢ga¥Y 33qQqbg bo3o33qQqhb
YboodpE3YY FesYobgdEp 9 dqqusqacbhbods¥Y FesYobgqdbhojo ogjqdadg. (
600eoq © 6dgqQodosFlagby¥y rFedFEeYIEqgqpnOoy @ 09¢) qdolF YbaodopE3YY ¥
¢FZaFEbdE Ybosqdgdod pbpqR(Qe EFes3sYobqdEopY ¥ o2¢)jqdoadonp 92 J3ogdodEp ¢

Ldbodbgq bHbo3o33qdqb¥yuy:

ArFedgsaqb¥q o9¢uyrEbbodeo¥Y o0¢) qdoadF c0 o¢qdeqsqb¥y JIdgon FesYob
rEedgeaqb¥Yqgq o¢yrEbbodo¥Y o0¢)qdod3F 69 o0¢qdeq3qb¥y 3dqgpn Fes3Yob
cqdg3>by Qqoeveangbhood, ddqqQqyY evosocdge 3 odbol3bon (oevanqbosg, 62(Q
ODEGEBYYy ylaygqoasdy eaga¥zboy,;

A rEFedqeagb¥q 95dqgo3EbYy o¢ oQbosdosqbsboon e0dojq JaFEQqbyYy FEe
YbaodpE3YY o0 edeebhbge ddqoaeHFe, e6doosoedaFn dodqoF dYdgqesosdod

A 3orpoRbodsce rFEFedgqsesaqby¥Yy 3 odoFJ3gq bgqsoga¥Yshojo o¢)qdodF ogyr
oéyr Ebbodoacec edEbqbYy vosodge sdgdadnosdqbf fEeobon;

A Qay 3qagy oDYDYoYrE3YY fraoos09dqgagqby¥Yy do dsodobg opY¥YbodYsEdD
95dq@goIEDYY o 6dgqQodsBFlagqb¥YY YbaodonE3YY KFesaYobqgqdon, JaFEdqqgr¥y) Y
Fea3aYy o¢é)qdoad3 B, (qoaRDE €gosc oevEfEDE (qauao3EFy 3qac, d ®©2952doYy

A 33qQqbyYq o0e6dqdqagqb¥Yy sobysY¥Yy ¢dqqaodFy 3qace, 2 vos2dgn 60
c6020a93qb¥YY d3qdqb¥Yy Y (doeanqboso3, ®©o952dgq o20¢dgqes¥Y3Ibo bgogeo(
csdE3 FesYobqdFE. Oqaod3Fy sqac bgq pnpoRqs daYosKscdy dEfroaonboy, 3
1) 21 qdoado o2¢€aEQEqs d3qdqb¥Yyn¥Y o oFes¥YazqdeYe o0édosoysqacdosdE

Fe3aYobqdE;
2) Ynqqos bpbgqdoos bqogodbolIEbbgy Ybsqdgd 3 e2a083qgb¥¥Y FesaYobqdon
3) FesaYobqd ydayqoedy evobeadqboson o0¢)J]gqgdoad3FE a¥Yéo EKFaoaYa¥YdoIEbDbg
Qoeangbs doqgqdRYs evoboaY(qqbs3aYEFaecboay YbaodnE3Yy, 299bodyjoexd
dEdedodoadEbgb¥Yq poRgoe e6d¥3>¥Yb¥Yasc 3dqQ eopbpopgda3qde¥n Yboagqdqd

ArEedgsgy sqdqsqbe odbol3EbYy day oseFr§ %¢;and¢903¢3b30613d3§?&d%

Qoeoanqbs¥n ¥ YbaodobE3YY, dEbgqq Rq FEE%%O¢%D%ﬂﬁ&§d@&QHE%@GaR
JofrpnoRDOdesY o0¢) qdoa3E o09selfEoc EESYObq%qy&Ed 3 diyry d 3bqd

. 2
AegdY edgodoFlagby¥YY eoba¥Y(qb3sYEaecboy Y€a§¥§@£Y€Y%%%%%%Xgnado
co(e¥YdEoscec d FesYobgdon 9Yesd23oq d:JjaEequadEodbeobbao*?&qoqbsa‘lz&&bo

e 3
yoJ3FEy dgQqFesYy doFoec¥Y 91 O6FeobE o¢ AL 3o au zodl?;éqjoglze&ygqi
2699 6dgdodosFlaqb¥Yy YbaodpnE3YY (eqdoEbY?J%Edgb o@u&%%g %E%&
OdcEbYY, 0 hFAYqopdy, 399 ys92 sapD2RQs qEr$ﬁeYse ys q ios%?&&o*
cdogaqong, eo9db¥YpnpEqgqngqgq 3 sqod¥YY eodsoqugf§90[”H3% @Yg Qgge
doedqéboy cdFes¥Yeq 69 dErfrdqeqb¥yry eoqsoqﬁoéfﬁféch %qggeoéggEggl

gaFj osdYysbgn o¢dFErop deERqsdy bHFE quoﬁ§9OJ&%%%Y%qbqudQQOde
YbaodoE3YY (doj aFeqby

eobaY(qgqb3aYEaecbodsosY) .

13



8 2y 00

A, O A BRECAP 2017

LECAP—2017

19+

6 d o q e dixedincome

cdogeo9F dgqeceydYoYr E3YY/ dodoesadbojo aYbEDBAdY(

IPO/SPO

dFf p0bg dEddeFfr g3FEa¥Y o0 dgbeFe eFEecYoEaFE 3 eE3q
deYeqdd@3d a3¢ d qeaedqgGq dE3 YY

2¢93KFEY) Ye pgqdoedYysY¥Yy e6dolqa¥ dEDY

doFosqy bEeYdEaY bBEeY ¥vdYdog

W3 HALLET0 HEQABHET 0 OMbITA

6qoo9pb Y odqgbey 2017 joQF png doedodoREaY edo3qQded
YJQgbosYaYeE3aYobbojo bongdE éYdRgdIgo oéa¥Yji-EaYuyn || L
b6t YOyAde. E o¢g)jqy daoRbods¥Y gYJRE QqoscadsYaRE 6 3g

Losa¥Y3>¥Yosqaechoy odogqgqgbbodoasecy (qEbbge 3geadedsd ylayao
YQqbosYaYeE3Yobbge bopngdol edo¥YdeodYaos ¢qfr 66dgqdods
2dboJBRERYY) . 1 do.22 KG6 o t¢a.

peEr Ebbgq 3geade¥Y 9o9FeRq dodqqdREa¥Y bolgy eoduydoe 9
ggayY oevKEfrEbg 92ac6ea2 JofrpnoRDgq JEJqYEbosg dEfpnql qb¥Yy
gYJRY Y odyr Eoqaecdsasdon dEdedgoace 3 doodgyqb¥YyY o doy

cEdEpgoadg dEfpnqyaqbYy.

YVE dgj oQqbyeby¥Yy dgqbe ybn¥sqbs oaRg adeqebo dEfobgds¥Ya



125009 Yo de 3 B (@ +7 (495) 122 05 17 @ www.lecap.ru

a.0opYsdode®1 7/ www.facebook.com/lecaplaw




