
(6) 

 

������ 

 
           ���� 
���	
��
 ...................................................................................................................  (1) 
 
���������������......................................................................................................  (5) 
 
����	������............................................................................................................  (12) 
 
����	��� ����
� .................................................................................................  (13) 
 
���"# 
1. ���$� ...........................................................................................................  1 

 
 1.1 �%��&�'���()���� *
��+���.......................................................  1 
 1.2 %	�,-������.*
�����/�0�..................................................................  4 
 1.3 *
�&*�*
�����/�0� ........................................................................  4 
 1.4 %�2"����/�0�.......................................................................................  5 
 1.5 ���3�4�.�"#��
%��5�6
��	� ..................................................................  5 
 
2. �%���7��	#%6�&�"#�%�	�������������&��� .........................................................  7 

 
 2.1 �%������*
�������������&��� .....................................................  7 
 2.2 ���&��*
�������������&��� ..........................................................  8 
  2.2.1 �������-�...............................................................................  8 
   (�) ���&��*
��������-� ......................................................  9 
   (*) ���

��������-�����;����*
����&��6��................  12 
 
 



(7) 

 

  2.2.2 ��������"< ...............................................................................  15 
   (�) ���&��*
���������"< ......................................................  16 
   (*) ���

���������"<����;����*
����&��6��................  20 
  2.2.3 �������/#���"<�/#��-� ..................................................................  23 
   (�) �%������*
��������/#���"<�/#��-� ....................................  24 
   (*) �7)&��-57�?5?����

��������/#���"<�/#��-� .........................  25 
   (�) �	%
����*
��������/#���"<�/#��-�?����&��6�� ...................  25 
  2.2.4 ������
�- 	�2. ........................................................................  27 
   (�) ���&��*
�������
�- 	�2. ...............................................  28 
   (*) ���

�������
�- 	�2.����;����*
����&��6�� .........  29 
 2.3 �)�
������������&���?����&��6��..............................................  30 
  2.3.1 �)�
�������-� ......................................................................  30 
   (�) �)�
(����@
�)�
�������-�

�?���..............................  31 
   (*) �)�
�
���@
�)�
����)	���	 �.........................................  31 
  2.3.2 �)�
��������"< ......................................................................  32 
   (�) �)�
(��*
���������"<....................................................  32 
   (*) �)�
�
�*
���������"< ....................................................  34 
  2.3.3 �)�
������
�- 	�2.()����A@<
*��������
�- 	�2. .................  35 
 
3. ������0"&���6
��$���	��������-�()���������"< ..........................................  37 

 
 3.1 �)	����5	
&�B���0"&���6
��������%)�	0;��� ..................................  38 
  3.1.1 ��0"&���6
��-��)2���
�..........................................................  38 
  3.1.2 ��0"&���6
������-��) .................................................................  40 
 3.2 ������0"&���6
��"#&�"#�%*�
��	��������-��������%)�	0;��� ............  41 
  3.2.1 ��0"&���6
��-��)2���
�..........................................................  41 
   (�) &���6
�5��&����+�C) ...........................................................  41 
   (*) �$�6�5�����*���������-� ...............................................  47 
 



(8) 

 

  3.2.2 ��0"&���6
������-��) .................................................................  49 
   (�) &���6
�5��&����+�C) ...........................................................  49 
   (*) �$�6�5�����*���������-� ...............................................  53 
 3.3 ������0"&���6
��"#&�"#�%*�
��	���������"<�������%)�	0;��� ............  55 
  3.3.1 ��0"&���6
��-��)2���
�..........................................................  55 
   (�) &���6
�5��

�&�"<� .............................................................  55 
   (*) &���6
�5����%�)
...............................................................  57 
   (�) �$�6�5�����*����������"<...............................................  58 
  3.3.2 ��0"&���6
������-��) .................................................................  59 
   (�) &���6
�5��

�&�"<� .............................................................  59 
   (*) &���6
�5����%�)
...............................................................  61 
   (�) �$�6�5�����*����������"<...............................................  62 
 3.4 ��0"
����"#&�"#�%*�
��	��������-�()���������"<���%������&��.......  63 
  3.4.1 �)	�����	#%6�*
�
�-�	�����0"A�
� .......................................  63 
   (�) �%������*
��$�%�� D��0"A�
�E........................................  64 
   (*) �7)&��-?����5	
&�B���0"A<$�A�
�.........................................  64 
   (�) ���*5	
��0"A<$�A�
�&4��
$���5�	F .......................................  65 
  3.4.2 ���5	
&�B���0"
������%������&��5�� D&����+�C)E................  65 
   (�) ���2�?����5	
&�B���0"&���6
�5��&����+�C)*
��	F,�#��"#
�7�                                      
    *
�C7��"&���6
� ......................................................................  66 
   (*) ���2�?����5	
&�B���0"&���6
�5��&����+�C)*
��	F(�)��&���6
� 67 
  3.4.3 ���5	
&�B���0"
������%������&��5�� D

�&�"<�E ..................  68 
   (�) ���2�?����5	
&�B���0"&���6
�5��

�&�"<�*
��	F,�#��"#
�7�                   
    *
�C7��"&���6
� ......................................................................  70 
   (*) ���2�?����5	
&�B���0"&���6
�5��

�&�"<�*
��	F(�)��&���6
�          70 
  3.4.4 ���5	
&�B���0"
������%������&��5�� DC)6
���%��-�E...........  72 
   (�) ��G"*��
�	��������	 �. ....................................................  73 
   (*) ��G"*���	��������	 �.*
��,������
����,�%���@
        
    F������
�������5$� ......................................................  73 



(9) 

 

   (�) ��G"*��&�@
��@
&��@#
�����"#?4�?����*�������%������&�� ..  73 
   (�) ��G"*���	��������	 �.
@#��
�5����G" (�) ,/� (�) .............  74 
 3.5 �)	�����H
��	�����	<��-��#$� (Thin Capitalisation Rules) �	����5	
&�B� 
  ��0"&���6
�5���������/#���"<�/#��-�.....................................................  75 
 
4. ���5	
&�B���0"&���6
�5���������/#���"<�/#��-�?��������&�� ...........................  78 

 
 4.1 �)	�����	#%6�?����5	
&�B���0"&���6
�5���������/#���"<�/#��-� .............  78 
  4.1.1 %�2"�W��	��(��3
��%� (Integration Approach).........................  79 
  4.1.2 %�2"�W��	��(��(����%� (Bifurcation Approach) .......................  79 
 4.2 ���&�����	F
&�����..........................................................................  80 
  4.2.1 �)	�����	#%6�?����5$�(�����&��������������&���.............  80 
   (�) %�2"���5$�(��������������&����������%)�	0;������	F 81 
   (*) %�2"���5$�(��������������&�������$� � ��0�*
���)    
    (Case Law) .......................................................................  84 
  4.2.2 �	%
�����������/#���"<�/#��-��"#�"���?4�?����&�����	F
&�����     
   ()�C)?������0"
���...........................................................  97 
   (�) ��������"<������% ��@
��������"<�"#����$���
6,�,
�     
    &�@#
�"���&)�����0	� (Long-term or Perpetual Debt) ...........  97 
   (*) ��������"<�"#�$���
5���

�&�"<�5��C)�$�6�                       
    (Profit-participating Debt Instruments) ............................  101 
   (�) ��������"<(�)����  (Convertible Debt Instruments)....  104 
   (�) ��������"<
�
����2� (Subordinated Debt Instruments) .....  107 
   (5) �-���-������2�i (Preferred Shares) ........................................  109 
 4.3 ���&��

�&��&)"� ............................................................................  112 
  4.3.1 �)	�����	#%6�?����5$�(�����&��������������&���.............  112 
   (�) ��� ��75�.�%��&�'���"< (Debt Test) ...................................  113 
   (*) ��� ��75�.�%��&�'��-� (Equity Test) .................................  116 



(10) 

 

   (�) �-��"#6��?4��-�� (Non-share Equity Interest) ()��-���"#6��?4��-�            
    (Non-Equity Share)...........................................................  119 
   (�) ��%��"#6��?4��	��	��	���� ��75�.�%��&�'���"<()��-�..............  121 
  4.3.2 �	%
���������	�?4���� ��75�.�%��&�'���"<()��-� ()�C)?���� 
   ��0"
���................................................................................  122 
   (�) �-���-������2�i4��
6,�,
��@�6
� (Redeemable Preference     
    Shares) .............................................................................  122 
   (*) �-���-������2�i4��
(�)���� 6
� (Converting Preference     
    Shares) .............................................................................  123 
   (�) �-���7�(�)����  (Convertible Notes) ...............................  124 

   (�) ����7��@��"#&�"���@�6
����%����7��	����"#�"�%���	� 	�2.�	�     
    (Connected Entity at Call Loan).......................................  126 

 4.4 ���&��&�&2
�.()�
. ..........................................................................  128 
  4.4.1 �)	�����	#%6�?����5$�(�����&��������������&���.............  128 
  4.4.2 ���	��	���"#&�"#�%�	��������/#���"<�/#��-�?��+55-�	�....................  129 
  4.4.3 ��� �5��G�&�@#
�6**
���������"<�/#��-� (Hybrid loan) �"#,@
&�'� 
   �������-� ..............................................................................  131 
   (�) ���*/<�
�7��	�����"�$�6� (Profit dependency).....................  131 
   (*) �%��&�'���"< (Indebtedness)............................................  132 
   (�) �����)�
*
�
	���

�&�"<� (Market interest rate)...........  132 
   (�) �%��
�
����2� (Subordination) .........................................  133 
   (5) ����&%)�*
�����7��@� (Term of the loan) .........................  133 
 
5. ��%�&�����.()�*�
&��
(�� .........................................................................  134 

 
 5.1 �%������*
��$�%�� D�������-�E ()� D&����+�C)E............................  136 
 5.2 �%������*
��$�%�� D��������"<E ()� D

�&�"<�E..............................  141 
 5.3 ���5$�(�����&��������()�����	��7����&��&���6
�5��C)�
�(��         
  *
�������.......................................................................................  145 



(11) 

 

  5.3.1 �)	�&�Gq.?����5$�(�����&��������������&���                                                    
   �������F������	�4" ...........................................................  145 
  5.3.2 �)	�&�Gq.?����5$�(�����&��������������&���3
�                                                                         
   2�����(������&��6�� ..........................................................  149 
  5.3.3 �)	�&�Gq.?����5$�(�����&��������������&���3
�                                                     
   ���0	�5	

	�
	��%�����&4@#
,@
 (Rating Agency) .....................  155 
 5.4 ���&��
����0"&����+�C) ()������&%����0"&���6
� .............................  166 
  5.4.1 ���&��
����0"&����+�C) .........................................................  167 
  5.4.2 �����&%����0"&���6
� ...............................................................  172 
 5.5 ����	����5���?�����$��%G�$�6��-�2�*
������-��)C7�

�������.......  175 
 5.6 ����	���0" G �"#5���5�����5���C)�
�(��5���������/#���"<�/#��-�..  179 
 5.7 ��� �5��G����&��*
�&���6
����
�-�	�����0"A�
� .......................  181 
  
6. ����-� .........................................................................................................  187 

 


���
����� .............................................................................................................  191 

 

�
����� 

�. �����$��	#������� ���...................................................................................  198 

 

*. �	%
����?��-���7� .............................................................................................  204 
 
���%	������/�0�........................................................................................................  206 


