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MC®PO 16 - HOo8bBIIL cmaHdapm

no yuemy apeMHowvl
BaudaHUe Ha CEKTOP HEIBUXKHUMOCTH
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ITouemy HOBBIIL cMaHdapm 8aX)ceH 0an
cexmopa Hedsuwicumocmu

B omnepanuax apeHas! 60JIBIINHCTBO
OpraHu3aIui CEKTOPA HeJIBHIKIMOCTH
OyZyT BBICTYIIATh B KAYECTBE
apennonaresneil. IlosgBieHre HOBOrO
CTaHZAPTA IPAKTHIECKH HE U3MEHUIIO
IIOPAJIOK y4eTa A1 apeH/ioaTesel, Ho
OKa’KeT CyIeCTBEHHOE BJIHAHUE HA
KJINEHTCKYIO 6a3y 0Tpacyy, TO ecTh Ha
apenzparopoB. Hanpumep, ofHUM U3
CEKTOpOB, HA KOTOPBIE HOBBIY CTAHJAPT
OKa’keT HanboJiee 3aMeTHOE BIUAHUE,
CKOpee Bcero, OyeT ceKTOp POSHUIHON
TOPIOBJIH, TAK KaK B HEM BBICOK 00'beM
apeH/I0BaHHBIX IOMEIeHUH,
HCII0JIb3YEMBIX JIJI Pa3MeIeHH
MarasuHoB. B I'yto6aibHOM
uceaegosannu PwC o sonpocam
KaIlUTaJIN3aIHH aPEH/IbI, PE3YJIBTATHI
KOTOpOro ObLIH OITyBJINKOBAHBI B
despasie 2016 roga, oTMEYaETCH, UTO Y
MarasuHOB PO3HUYHOH TOPTrOBJIU
MeZIMaHHOE 3HAYEHUe [10Ka3aTesIsd

3a/10J>KEHHOCTH YBeJIUUYUTCS Ha 98 %
(B cBsI3U C IpU3HAHUEM 00513aTEIBCTE
10 apeH/ie), a MeIMaHHOE 3HAUeHHe
nokasatessa EBITDA Bo3pacreT Ha 41 %
(B CBSI3U C UCKJIIOUEHHEM BCEX 3aTPAT
10 apeH/IE).

B 6oJiee MIMPOKOM KOHTEKCTE apeH/ia
HEJ[BUXKUMOCTH JIJIsI PO3HUYHOU
TOPTOBJIY M APEH/1a KOMMEPUYECKOU
HEJ[BUJKUMOCTHU MOTYT UMETb PsiJ
0OIMX XapaKTEPUCTUK, TAKUX KaK
BO3MO3KHOCTbD ITPOIJIEHUS aPEH/IbI U
repeMeHHbIE aPEH/THbIE IJIaTEXU.

Hcropuuecku apeH1aTOPbI
VUIUTBIBAJIN TAKYIO apEH/Y KaK
OIIepallMOHHYIO apeH/Ty, OTpaskas
apeH/THBIE IJIATEXU KaK
OIlepaIrOHHBIE PACXO/IBI IMHEHHBIM
METOJIOM, 0€3 CKOJIbKO-HUOY/Ib
3HAYUTEJIHOTO UX BO3JEUCTBUA HA
OyxrayTepckuii 6aaHc.

HoBbI#l cTaHAAPT II0 YUETY apeH bl
OKa’keT BJIMSAHIE He TOJIBKO Ha
OyxrasTepckui 6asaHC apeH/1aTOPOB,
HO 1 Ha OIlepalrfuOHHBbIEC PACXO/bI,
KOTOpBbIE Teepb JOJIXKHBI
MOZIPa3/IEATHCS Ha OTlePAIIOHHBIE U
¢uHaHCOBBIE pacxoabl. C TOUKHU
3PEHH apeH/10/|aTellsA, BAXKHO
[TIOHUMAaTh BO3/IeHCTBHE BCEX HTUX
U3MEHEHHH Ha apeH/IaTOPOB, TAK KaK
OHHU MOT'YT IIOBJIUATH HaA IIOBEICHNE

YYaCTHUKOB PhIHKA, KOTOPbIE HAUHYT
OT/IaBaTh MPEANIOUTEHHE
KPaTKOCPOYHOU apeH e UIU apeH/ e C
6oJiee THOKUMHU YCTIOBUSAMU,
MIpe/lyCMaTPUBAIOIIUMHU Pa3HbIe BU/IbI
YCJIOBHBIX ILJIaTEXKeH, YTOObI CHU3UTD
CyMMY, IPU3HABAEMYIO KaK
00513aTEILCTBO 110 apEH/IE.

Kuoueswie eoNnpPocCuvl onn ompacau u ee K/ aueHmaoes
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Bce au anemenmuwl
Memoda yuema
apexHdodameas

ocmaomea
Heu3mMeHHbIMU?

Kaxue auodunt
cozaaweHuit mo2ym

omeeuams HOBOMY
onpedeaeHUr apeHowbt?

Omaeem: PyKoBOJICTBO IO
MIPU3HAHUIO U OI[€HKE JIJIs1
apeHioZlaTesIell OCTAETCs MPAKTHIECKHI
6e3 uaMeHeHu. OZIHAKO MTOSBUIUCH
pacuinpeHHbie TpeOOBaHUS K
PACKPBITHIO MHGOPMATINH I
apeHioZiaTesiell, TaKKe KaK TpeboBaHue
K PaCKpPBITHIO CTPATETUH YIIPABJIEHUS

Omeem: BoJIBIINHCTBO JOTOBOPOB HA
apeH/Iy HEeZIBUKUMOCTH JIJIsT
PO3HUYHOU TOPTOBJIM U apeH/ Ty
KOMMepUecKO! HeBIKIMOCTH, I10-
BHUJIUMOMY, OY/IyT OTBEUATh
omnpeziesIeHUIO apeH/bl. Takue
JIOTOBOPBI GY/IyT COOTBETCTBOBATD
KPUTEPUSIM apeH/Ibl, TAaK KaK B HUX
MIPUCYTCTBYET IIPaBO KOHTPOJIA HAJL
aKTHUBOM U IOJIyIeHHEe S5KOHOMUYECKUX
BBITO/JT OT €T0 UCIIOJIb30BAHUS.

B CEKTOope pOSHH‘-IHOﬁ TOPTOBJIU MOTYT
CyIIeCTBOBaTh COIJIallICHU A, 110
KOTOPBIM IIPpAaBO HA UCIIOJIb30BaHNE

PHUCKaMU OpraHHU3allui B OTHOUIECHHUH
IIpaB, COXpaHEHHBbIX I10 aKTUBAM,
ABJIAKIIUMCA IIPpEeAMETOM apeH/bI.

aKTHBA He BIIOJIHE YETKO OIIPeJIeJIEHO,
a apeH/IaTOp MOYKET He II0JIy4aTh B
IIOJIHOM Mepe SKOHOMUYECKUE BBITO/bI
OT akTuBa. IMEHHO 5TO UMEEeT MeCTO B
CUTYaIMX, KOT/Ia [IOMEIIEeHU,
BbIZIe/IEeHHbIE OPTaHUBAIUH, HE BIIOJIHE
YETKO OIpe/ieIeHbl U (WJIH) BIIajieser]
Mara3uHa UMeeT [PaBo 3aMEHUTh
IIOMEIIeHHsI, OKa3bIBAIOIIHe
CYIIIECTBEHHOE BJIUSHHUE HA
SKOHOMHYECKIE JOXOIbI KJIMEHTA.
Takue coriaieHusi MOTYT He OTBEYaTh
OIIpeJIeJIEHUI0 apPEH/IbI U TI03TOMY
Oy/lyT pacCMaTpUBATHCS KaK yCIyTa.



Ymo modxcem nosauamow
Ha udeHMudurayuio u
OUEeHKY «npasa
KOHMPOAst HaO
ucnoan3dosaHuem»
akmusea?

9mo modcem okazamv
sauaHue Ha
o0a3ameasbcmea no
apenode, komopbute
npusHarm
apeHdamopuvt?

Omeem: IIpucyTcTBHE B JOTOBOPE HA
apeH/Iy HEeZBUKUMOCTHU ITpaBa
HEOTPAaHUYEHHOTO UCIIOIb30BAHUS
BBIZIEJIEHHOTO TIOMEIEHUs, BKJII0Yast
KOHTPOJIb apeH/IaTOpa HaJ| €T0
[JIAHUPOBKOH, (PUBHUECKUM TOCTYIIOM
B OTH [TOMEIIEHUS U €r0
WCII0JIb30BAaHUEM, YKA3bIBAET Ha
HaJIM4Ke y apeHjaTopa oo1ero mpasa
KOHTPOJISI HaJ[ UCTIOJIb30BaHUEM
akTuBa. [1010KeHMsT IOTOBOPA O
PEMOHTE TTOMEIEHVsI, COTJIACHO
KOTOPBIM apeH/IaTop 00s13aH BEPHYThH
00BEKT HETBUKUMOCTH B TOM
COCTOSTHHH, B KOTOPOM OH HAXO/IHJICS
Ha JIaTy HavaJia apeH/THbIX OTHOIIIEHHUH,
Y TIOJIOKEHHS O TIEPEMEHHOM apeH/THOM
IIaTe, 10 BCEH BEPOSITHOCTH, He OyIyT
OKa3bIBATh BIIUSHNE Ha OIIEHKY
HaJINY¥sI B COTJIAIIIEHUN TIPU3HAKOB
JIOTOBOPA apeH/Ibl, TAK KaK OHHU He
OTPaHUYUBAIOT UCIIOIH30BAHNE AKTHBA.

OGBIYHO OpraHU3AIA,
OCYIIIECTBIIAIONIAs OTEPALIH C
HE/[BIKMMOCTHIO, MOKET 3aMEHHTH

Omeem: O0s3arenbpCTBA 110 apeH/ie
JIOJIKHBI IIPU3HABATHCA 110
IIPUBEIEHHOU CTOMMOCTH C YIETOM
(pukcrpoBaHHBIX IIJIaTEXKEH U
HEKOTOPBIX JAPYTHX IIATEXKEH, B
OTHOILIEHUH KOTOPBIX y apeHzaTopa
HMeeTcs pa3yMHasi YBEPEHHOCTD B TOM,
9TO OHH OyAyT OcyuiecTBIeHbl. K HuM
OTHOCATCS B TOM YHCJIE TAPAHTHN
JINKBUAIIIOHHON CTOMMOCTH, [I€Ha
WCIIOJIHEHH S OII[MOHOB Ha ITOKYIIKY
apeH/IyeMOro aKTHBa WIH
IIpEKpAaIeHUs apeH/Ib, 4 TAKXKE
IIepeMeHHbIe IUTATeXKH, 3aBUCAIINE OT
KaKOro-JIM00 MH/IEKCA WJIN CTaBKU
(BKJIIOUAsA CTABKU apeH/Ibl, OCHOBAHHBIE
Ha aHAJIN3€ PHIHOYHBIX CTABOK).

Jlpyrue BU/bI IepEMEHHBIX IIaTEKeH
He BKJIIOYAIOTCA B 0053aTENIHCTBA. ITO
MOJKET IPUBECTH K BOBHUKHOBEHUIO
YCJIOBHOM apeHTHOH IJIaThl, KOTOPas

MOMEITIEHUE apeH[aTopa TOJIbKO B
OUEHb PEJIKUX CIYUasiX, TAKUX KaK
HEOOXOIMMOCTh ITPOBE/IEHHUST KPYITHBIX
peMOHTHBIX pabot. Ecyin opranusanusi,
3aHUMAIOIASICS OMEPAIUASIMU C
HEJBUKHUMOCTBIO, 00s13aHa
MPEIOCTABUTH AJIbTEPHATHBHOE
MOMEIleHNE aHAJIOTUYHOTO YPOBHS U
TTOKPBHITH 3aTPATHI HA TIepeesy], TO TaKasi
3aMeHa He U3MEHUT Pe3yIbTaThl
OIIEHKHU HAJNYHS B COTJIAIIIEHUN
MIPUBHAKOB IOTOBOPA apEH/IbI.
BOJIBITHHCTBO 9KOHOMHUYECKUX BHITO/I,
CBSI3aHHBIX C UCIIOJIb30BAHUEM
TIOMeEIIeHUH, OYAyT MO-TIPeKHEMY
MOCTYTIATh APEH/IATOPY.

Yuacrue opraHusanuy,
OCYIIIECTBJIAIONIEN OTIEPAIIHH C
HEJIBUKUMOCTBIO, B TEXHUYECKOM
obciry:kuBaHuY, yOOpKe, oxpaHe (ITo
YacTO UMEET MECTO B TOPTOBBIX
[eHTpaX) Tak:ke 0OBIYHO He Oyzer
OKa3bIBaTh BJIMSHUS Ha IPABO
KOHTPOJISI HaJ[ aKTUBOM.

OCHOBBIBAETCA HA UCKJIIOUEHUHN ITPOAAK
13 00:A3aTeJIbCTBA 110 apEH/IE U
VUUTBIBAETCA B IIEpUOJIE, KOTAA
(axTHUeCKN TPOUBOILIIN TPOJAXKU.

TToTeHIMAIPHO BAYKHBIN SJIEMEHT,
KOTOPBIH HEOOXOIMMO YUUTHIBATh
apeHjilaTopaM, — 3TO BO3MOXKHOCTh
BO300HOBJIEHUS apEH/IbI, HA KOTOPbHIE
yCTaHOBJIEHA PHIHOYHAS IIEHA, HO B
OTHOIIIEHUH UCIIOJTHEHUS KOTOPBIX
UMeeTCsl Pa3yMHasl yBEPEHHOCTD WK B
CBSI3U C KOTOPBIMH y apeHjaTopa
HMeeTcs 3HAYUTEIbHBIN
SKOHOMUYECKUH CTUMYJI JJIs
BO300HOBJIEHUS apeH/bl (HaIIpuMep,
¢rarmaHCcKUe MarasuHbl Ha
[IEHTPAIbHBIX TOPTOBBIX Y/IUIax). B
TaKUX CIyYasX MOXKET OKa3aThCs
HEeoOXO0UMbIM BKJIIOUATD IIJIATEXKU B
TeueHHe CPOKa IIPO/IJIEHHOM apeH/ bl B
pacuet 06513aTeILCTBA IO apEH/IE.
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Kpamxaa ungopmauun o Hogom cmaHoapme

Koz0a cmandapm
ecmynaem 6 cuay?

Kaxoea cdhepa npumenenusn
H08020 cmaHdapma?

IIpedycmompennvt au
0c80003c0eHuUA?

Kaxoeo onpedeaenue
apeHowvt?

Ymo o3nauaem
«udeHMu@GuUUUPOBaHHbHLIL
akxmue»?

Ymo o3nauaem «npago
KoHmpoaa Hao
ucnoas3doeaHuem» akmuea?

B xaxux cayuasx cozaauenue
pacnadaemca Ha omoeabHble
KOMNOHEHMbL apeHObL?

9mo npusHaemecs
oyxzaamepckom 6aramce?

Kax npoucxodum
nepeoHaUaANbHAR OYEHKA
apendst apeHoamopamu?

9mo npusnHaem apeHoamop
6 cocmaee npuovLIU
uau yovunka?

HoBbIl cTaHAA@PT Mo yyYeTy apeHabl BcTynaeT B cuny B 2019 rogy n pacnpocTpaHseTcst Ha yxke
[OeNCTBYIOLLME AOTOBOPLI apeHAbl (AN HUX NPeayCMOTPeHbl HEKOTOPbIE YNPOLLEHWS B NEPUOA
nepexoga).

CraHaapT NpMMEHSAETCs KO BCeM JOroBopam apeHAbl, 3a UCKIOYEHWEM NpaB Ha reorioropasseky
HeBOCCTaHaBNMBAaEMbIX PeCypCoB; Npas, NPeAyCMOTPEHHbIX NMULIEH3VOHHLIMWU COrNaLLeHNAMM;
apeHapbl 6UONOrNYECKNX aKTUBOB M KOHLIECCUOHHbBIX COrMaLleHni 0 NpeaoCTaBeHun YCyr.

[ns apeHpgopatenei ns cgepbl npuMeHeHns MCPO (IFRS) 16 ucknioyatotcs npefocTaBneHHble
TNMLUEH3NN Ha MHTENmneKTyanbHyl COBCTBEHHOCTb, a apeHAATopbl He 0653aHbl NpUMeHsaTb MCO
(IFRS) 16 k HekoTOpbIM MpaBaM, NpMHagnexalmnM UM B COOTBETCTBUN C MULIEH3NOHHBIMN
cornatleHusimu.

MpepocTaBnsieTcs 0CBOOOXAEHNE B OTHOLLEHUM NPU3HAHWS U OLIEHKN KPATKOCPOYHON apeHabl v
apeHapbl ManoLEeHHbIX akTUBOB B pamkax Bblibopa y4eTHon nonutukn. OgHako Takoe
ocBob6oXaeHUe NpefoCTaBnsieTCs TONbKO apeHaaTopam.

ApeHpaa — 370 fOroBop (Mnu YacTb A4OroBOpa), NPeAO0CTaBNSIOWMI NPaBO Ha NCNOMb30BaHVE akTuBa
B TeYeHue onpeaerneHHoro nepmoaa BpemMeHn B 06MeH Ha Bo3MeLLeHE.
[loroBop coaepxuT cornallieHue o6 apeHae, ecnm ero UCNoHeHne 3aB1CuT OT

VI,EI,eHTVICbVILIVIpOBaHHOFO aKTuBa M OH 3aKpenndaeT npaBo KOHTPONA Hag UCNofb3oBaHNEM
VI,EI,eHTVI(bVILlVIpOBaHHOFO aKTMBa B Te4eHne nepuoaa 1Ucnosib3oBaHUA.

Kaxabln KOMMNOHEHT apeHabl Heobxoanmo MﬂeHTMd)MLWIpOBaTb N y4nUTbiBaTb OTAENbHO.

AKTVB MOXET OblTb NAEHTUMDULMPOBAH SIBHO UM HESIBHO. [JOrOBOp HE 3aBUCUT OT
MOEHTUULMPOBAHHOIO aKTUBa, ECNW Y NOCTaBLLMKA UMEETCSI pearnbHoe NpaBo Ha 3aMeHy
aKkTuBa.

OpraHmsauvm MMeEeT NpaBO KOHTPONMMpoBaTb UCMNONb30BaHNE I/I,EleHTVICbVILl,I/IpOBaHHOFO aKTuUBa,
€CIln OHa MMeeT NpaBo nony4yaTb NPakTU4eCKNn BCE 3KOHOMUYECKME BbIrodbl OT
MCNOJIb30BaHNA 3TOr0 akTuBa M npaBo onpenenAaTb UCNOoJib30BaHWE 3TOro akTmBa, To eCTb
pewaTtb, Kak 1 ana KaKkom uenu oH 6y,ueT MCNoJib30BaH.

MpaBo Ha UCMONb30BaHNE aKTUBA ABMSETCS OTAENbHbIM KOMMOHEHTOM apeHabl, ecnu
apeHAaTop MOXET MOMyYUTb BbIFOAY OT TOTO aKTUBA OTAENLHO (Mnv B COBOKYMHOCTM C
APYrMMK OCTYNHBIMU PECYpCcamMu), a akTUB HE 3aBUCUT OT Apyroro 6a3oBoro akTuea B
[I0TOBOPE U HE HAXOAMTCA B TECHOMN CBSI3U C HUMU.

ApeHﬂaTOpbl 6y,c|,yT npu3HaBaTb NPaKTU4eCkn BCe O0roBOpPbI apeHabl B 6yXFaJ'ITepCKOM 6anaHce (KaK
«aKTuB, npep,CTaannou.mﬁ cobon npaBO Ha UCnosnb3oBaHMe», N Kak «06513aTeNbLCTBO NO apeH/:le»).

[Ins apeHgopartenen CoOXpaHUTCS pasrpaHnyeHne Mexay (MHaHCcoBOM apeHaon (B OTHOLLEHUN
KOTOpOW NpusHaeTcs Aebutopckas 3af0MMKEHHOCTb MO apeHae) 1 onepaumoHHON apeHaon (B
OTHOLLEHUN KOTOPOMN COXpaHsieTcs Npu3HaHue 6a3oBOro akTuBa).

ApeHaaTop npusHaeT:

* 006513aTenbCTBO NO apeHae No NpyBeAEeHHON CTOMMOCTY ByayLLIMX apeHAHbIX NnaTexen;

* aKTVB, NPeAcTaBnsAoLWMiA cobol NpaBo Ha UCMONb30BaHWe, B PABHOW CyMME MIOC NepBoHaYarbHble
npsMble 3aTpaThbl U 3aTpaTbl HA BOCCTAHOBIIEHME.

ApeHgaTtop byaeT npuaHaBaTb:

* MpOoLEHTbI Mo 06583aTenbCTBY NO apeHae;

* amopTu3aumio aKTuBa, NpeacTaBnsioLLero coboit NpaBo Ha UCMONb30BaHMe.

I'IepemeHHble apeHaHble NnaTexu, He BKMN4YeHHbIE B 00653aTenLCTBO Mo apeHae, NpM3HarKTCA B TOM
nepuone, B KOTOPOM BO3HUKIIO 3TO o0653aTenbCcTBo.

Bausiem au Ho8bLil cmaHdapm Ha MC®O (IFRS) 16 He BHOCUT CyLLECTBEHHBIX U3MEHEHUI B MEeTOZ yueTa apeHaoaaTensi.

Memood yuema apendodamenn?

Omoen KOHCYALbMAYUOHHBIX Ycay2 6 00aacmu luHaHco8oil omuemHocmu

I'pynna no nepexody Ha MC®O (IFRS) 16

Hdupekrop

Havac 2Kymambaes
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