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A.P.Kupcaros. MPOBNIEMHBIE BOMPOCbLI MPOEKTHOIMO ®MHAHCUPOBAHUA XXUJTULWHOIO
CTPOUTEJIbCTBA
ABTOp aHannanpyeT BOMPOChI, PELLUEHHbIE Ha NMPaKTUKe [O Havana npoBefeHns pedopmbl 3aKoHogaTenbcTea o Jo-
NIEeBOM CTPOUTENLCTBE: pedPMHAHCUPOBAHME LieNeBbIX KPeaUToB, NMPMMEHEHNe 3a4eTa Kak OCHOBaHWA MpeKpaLleHus
OEHEeXHbIX 0683aTenbCTB, OKa3aHWe y4acTHMKaM OOSIeBOro cTpoutenscTBa ycnyrn Trade-in, OTBETCTBEHHOCTb 3a-
CTPOMLLMKOB 3a HapyLLeHWe 3akoHodaTenbCTBa O AOSIEBOM CTpouTeNibeTBe. [puxoguT K BbIBOAAM O TOM, YTO MO-
3TarnHoe packpbITUe CHETOB 3CKPOY M peanbHasl, a He AeKnapaTvBHas BO3MOXHOCTb pedMHAHCMPOBaHNA LiENEBbIX
KpeauToB CO3[anyT YCNOBUA AN CBOGOOHOM KOHKYPEHLUN YNOTHOMOYEHHbIX 6aHKOB Ha PbIHKE MPOEKTHOro onHaH-
CMPOBaHUSA 1 NO3BOMIAT 3aCTPOMLLMKAM ONTUMU3MPOBATE (PUHAHCOBbLIE MOAENN MHBECTULMOHHO-CTPOUTENbHbIX MPO-
€KTOB, a NpaBOBOE pPerynMpoBaHne JOMKHO ObiTb OPUEHTUPOBAHO Ha CO3[aHNE YCNOBUIA ONS Pa3BUTUS XXMUNULLHOIO
CTPOMTENLCTBA B YCNOBUAX NPOEKTHOrO (PUHAHCMPOBAHUS MPW HENMPEMEHHOM YCMOBUN 06ecrneveHns 3amTbl npas
rpaxgaH — y4acTHMKOB [OJIEBOro CTPOUTENLCTBA.
PROBLEM ISSUES OF PROJECT FINANCE OF HOUSING CONSTRUCTION
A.R. Kirsanov, Deputy General Director of MR Group, Candidate of Science (Law) (Moscow)
The author analyzes the issues that were decided in practice before the start of the reform of the law on shared con-
struction: refinancing targeted loans, applying credit as the basis for terminating monetary obligations, providing Trade-
in services to shared construction participants, developers’ responsibility for violation of shared construction legislation.
It comes to the conclusion that phased disclosure of escrow accounts and the real, rather than declarative, possibility
of refinancing targeted loans will create conditions for free competition of authorized banks in the project finance mar-
ket and will allow developers to optimize financial models of investment and construction projects, and legal regulation
should be focused on creation of conditions for the development of housing in the context of project financing, with an
indispensable condition for protecting the rights of citizens en — participatory construction.
KrnroyeBble cnoBa: pedhopma 3akoHodaTeNbCcTBa O AONEBOM CTPOUTENBCTBE, MPOEKTHOE (PMHAHCMPOBAHNE XUNNLL -
HOro CTpPOMTESNbCTBA, CaHKLUMSA 3a JOCPO4HbIV BO3BPAT 3aJ0/MKEHHOCTU, NpUMeHeHre Trade-in Nnpy NpoeKTHOM dhu-
HaHcupoBaHuu, Trade-in ¢ nnotekon; reform of the law on shared construction, project financing of housing construc-
tion, sanction for early repayment of debt, the use of Trade-in with project financing, Trade-in with a mortgage

T.1. Monuan, T.K. Bavikosa. NOBbILWEHUE ®UHAHCOBbIX FAPAHTUIA COBCTBEHHUKAM OBLEKTOB
KAMUTAJIbHOIO CTPOUTENIbCTBA NOCJIE BBOAA UX B AKCMNYATALUIO
ABTOpamMKn NPOBEAEH aHanu3 cyLlecTByioLero B Poccnn n 3a py6exom NpaBoBOro perynmpoBaHvs OTBETCTBEHHO-
CTW y4aCTHMKOB CTPOMTENbHOIO MpoLecca 3a CyLLEeCTBEHHbIE CKPbITble AedheKTbl 0OObEKTOB KanutasibHOro CTpou-
TenbCTBa, NPOsIBUBLUMECH NOCNe BBOAA MX B IKCnyaTaumio. [lokadaHo, YTO CerogHs Takoe perynvpoBaHue He obe-
cneyvBaeT JOMKHbIX rapaHTuin CO6CTBEHHNKaM OOBLEKTOB M TPETbUM NnLaM B YacTu BO3MELLEHMS Bpeaa B cryyae
HEBO3MOXHOCTU AanbHewnLlen aKennyartaumMm obbekTa. BrniepBble 3a Becb nepuop cyllectsoBaHusa B Poccum camo-
perynupoBaHns B CTPOUTENbCTBE aBTOPaMm NOCTPoeHa (huHaHCOBas akTyapHas MOAenb, MPUMEHEHNE KOTOPON faeT
BO3MOXHOCTb yBENYUTL (DUHAHCOBYIO OTBETCTBEHHOCTb Y4AaCTHUKOB CTPOUTENbCTBA 6€3 YCTaHOBMIEHUS [OMOMHU-
TesbHbIX UM NOBbLILLEHNA TEKYLLUX B3HOCOB B KOMMEHCALUMOHHbIE POHAbI, 4TO MNO3BONMUT 06ECMNeYnTb BO3MELLEeHNE
Bpefa COH6CTBEHHVKaM U TPETbUM NULAM, YKPENUTbL OCHOBbI (PYHKLIMOHMPOBAHUS PbIHKA HEABMXXUMOCTU N CHU3UTb
PUCKM hMHAHCUPOBAHWSA HEABMXXMMOCTWN MHBECTOPAMMN N BaHKaMW.
IMPROVEMENT OF FINANCIAL GUARANTEES TO OWNERS OF CAPITAL CONSTRUCTION OBJECTS
AFTER THEIR COMMISSIONING IN OPERATION
T.D. Polidi, Executive Director at the Institute for Urban Economics, Head of the Real Estate Market Department at the
Institute for Urban Economics, Ph.D. (Economics) (Moscow)
T.K. Baikova, Senior Adviser of the Real Estate Market Department at the Institute for Urban Economics, Ph.D. (Law)
(Moscow)
The authors analyze the existing Russian and foreign practices and legal regulation concerning the liability of any par-
ties involved in the construction process for latent defects of the structures (buildings) which are revealed during its
exploitation. Authors show that existent regulation do not provide reasonable legal guaranties of getting indemnity of
losses either for the owners or for the third parties while such losses could reach an enormous size if the building cannot
be used any more. For the first time over the period of existing in Russia the self-regulatory system in the construction
sector the financial model of this system is worked out and presented in the paper. Using this model authors justify
the opportunity to enhance the liability of construction professionals without introducing the new or raising the currant
compulsory fees in the indemnity funds. These suggestions will allow not only to indemnify losses of property owners
and third parties but to make the real estate sector more sound, to lower the risks of financing the real estate by the
investors and banks.
KrnroyeBble crioBa: (hyHaHCOBblE rapaHTUM CO6CTBEHHNKaM OOBEKTOB KanuTanbHOro CTpOUTENbCTBa, AetekTbl no-
CTPOEHHOro 06beKkTa, BO3MELLEHNE CTOMMOCTM BOCCTAHOBUTENBHOrO PEMOHTA, CONMMAAPHOE B3biCKaHWE YObITKOB,
WMHOEKC KayecTBa CTPOUTENbCTBA, CTPaxOBaHWe CTPOUTENbHbIX PUCKOB, CTPaxOBaHWE OTBETCTBEHHOCTU 3a CKpbI-
Tble HegocTaTky; financial guarantees to owners of capital construction facilities, defects of the constructed facility,
reimbursement of the cost of restoration repairs, joint recovery of losses, construction quality index, construction risk
insurance, liability insurance for hidden defects

.M. Xnonyos. MOPSIA0OK PACYETA BbIKYMHOW LIEHbI XXWUJ1bIX MOMELLEHMA B HEMPUrOAHOM

Ana NPOXXUBAHUA XXUNNULWLHOM ®OHOE
ABTOp paccMaTtpuBaeT MpaKTUYecKne BOMPOCHI PacCesieHUsl aBapuUiMHOrO XUJbsl, PELLEHUe KOTOPbIX 3aTpyAHEHO
npo6nemMol onpegeneHns paamepa BO3MELLEHNS 3a U3bIMAeMble XWible MoMeLLeHus. MpennaraeT OCHOBbI €AMHbIX
METOAMYECKNX PEKOMEeHAALMi Mo ornpeaeneHnto BbIKYMHOW LieHbl MOMELLEHWA U3 HEMPUIrogHOrO AMsi MPOXMBAHUS
XUIMLLHOMO YOHAA, B KOTOPLIX YKa3aHbl NMOPSAKM pacyeTa pbIHOYHOV CTOMMOCTY aBapyInHOTO XMIOrO NMOMELLIEHNS],
onpefeneHvs paamepa 3eMeNbHOr0 y4acTka, HeOGXOAMMOro AJis 3KCMyaTauMM MHOrOKBapTUPHOTO XUOro Aoma,
onpefeneHvst pasMmepa LONu B KOMMEHCaLUMM 3a HENPOBEAEHHbIN KanuTarbHbI PEMOHT 1 pacyeT pa3Mepa yobITKOB
COGCTBEHHMKA XWOro NMOMELLEHNS.
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PROCEDURE FOR CALCULATING THE PURCHASING PRICE OF RESIDENTIAL SPACES
IN AN UNFITABLE FOR RESIDING HOUSING FUND

D.M. Khloptsov, Director of TOKKO Evaluation Bureau LLC; Head of Economics Department of Institute of Economics
and Management, National Research Tomsk State University; Vice President of SRO «Russian Society of Appraisers»;
Associate Professor, Doctor of Economics (Tomsk)

The author considers the practical issues of the resettlement of emergency housing, the solution of which is complicat-
ed by the problem of determining the amount of compensation for withdrawn residential premises. It offers the basics of
unified methodological recommendations for determining the redemption price of premises from an unsuitable housing
stock, which indicate the procedures for calculating the market value of an emergency residential building, determining
the size of the land required for the operation of an apartment building, determining the size of the share in compensa-
tion for failed major repairs and calculation of the amount of losses of the owner of the premises.

KnroueBbie cnoBa: pacceneHne aBapunHoro XunuLHoro ooHaa, onpegeneHne BbIKynHOW UeHbl HENpUrogHoro ans
NPOXMUBAHWSA XWUSbsl, KOMMEHcaUMs 3a HeNpPoBeAEHHbIN KanuTasbHbI PEMOHT, OLEHKa BbIKYMHOWN LieHbl aBapuiiHbIX
Xunblx noMeLleHnn; resettliement of the emergency housing stock, determination of the redemption price of unsuitable
housing, compensation for overhaul, assessment of the redemption price of emergency housing

I"A. Jonrosa. YYET OFPAHU4EHWUA U OBPEMEHEHUI, B TOM YUCJIE CEPBUTYTOB,
NP1 ONPEAENIEHN N OCNAPUBAHUN KAOACTPOBOU CTOMMOCTU
ABTOpPOM npoaHannavpoBaHa npakTuka onpefeneHns PbIHOYHOM CTOMMOCTU HEABVXXMMOCTU MPW OCNapuBaHumn pe-
3ynbTaToB KagacTpoBon oueHkn. O60CHOBaHa HEO6XOAMMOCTb y4eTa BAUAHUS OrpaHUYeHuin, 06peMEHEHNIA, B TOM
yucne CepBUTYTOB, HA BENMHYUHY KAQACTPOBOM U PbIHOYHOW CTOMMOCTEN. BbinonHeH 0630p MeToA0B, NPUMEHSAEMbIX
OLEHLLMKaMM AN1s y4eTa BAUSHUA 3TUX NapaMeTpoB Ha PbIHOYHYIO CTOMMOCTb 3eMESIbHbIX YHAaCTKOB M O6BEKTOB Ka-
nuTanbHoro ctpoutenscTea. CaenaH BbIBOA O TOM, YTO Npo6ieMa yyeTa BAMSHUA Ha KagacTPOBY CTOMMOCTb Takmx
06BEKTOB MMEOLLMXCA Y HUX OrPaHNYEHUI U T. A. He paspeLueHa.
TAKING INTO ACCOUNT RESTRICTIONS AND LOADS, INCLUDING SERVITIES, IN DETERMINING
AND CHALLENGING THE CADASTRAL COST
G.A. Dolgova, General Director of Alliance-Profi LLC, appraiser, member of the Expert Council of the SRO ROO,
member of the board of the Tver Regional Branch of the ROO, chairman of the Expert Advisory Committee of the Tver
RO ROO, member of the Association of Forensic Experts «Aspect» (Tver)
The author analyzes the practice of determining the market value of real estate in contesting the results of cadastral
valuation. The necessity of taking into account the influence of restrictions and burdens, including easements, on the
value of cadastral and market values is substantiated. A review of the methods used by appraisers to take into account
the influence of these parameters on the market value of land plots and capital construction projects is carried out. It
is concluded that the problem of taking into account the impact on the cadastral value of such objects of their existing
restrictions, etc. is not resolved.
KrnroyeBble cnoBa: y4eT 06peMeHeHWIn Npy OLEeHKe HEABVXXMMOCTU, MPaBo MOb30BAHUS YY>KOW BELLbIO, 3aKIo4e-
HVe O rpafoCTPOUTESbHBIX PerfnaMmeHTax 3eMesibHOro y4acTka, BINsHUE CEpBUTYTOB MpW pacyeTe CTOMMOCTU HeBU-
XumocTw; accounting for encumbrances in real estate appraisal, the right to use someone else’s property, a conclusion
on urban development regulations of a land plot, the influence of easements in calculating the value of real estate

E.A. Manawwenko. MPOBJIEMA YYHETA 3ABAJIAHCOBbIX OBA3ATEJIbCTB NMPU OLLEHKE BU3HECA
ABTOp paccMaTpuBaeT NpobaemMy OLEHKM NacCUBOB M MTHOPMPOBaHUA aHannsa 3abanaHcoBbIX 0683aTeNbCTB KOM-
naHMM Npu OLEHKe ee PbIHOYHOW cToMMOoCcTU. OB0CHOBLIBAET HEOOXOAMMOCTL yyeTa TakoBbIX. NoKasbiBaeT, kak
BMIUSIIOT HA PbIHOYHYIO CTOMMOCTbL 6M3Heca BblAaHHbIE NOPYYUTENBLCTBA 3a TPETbUX 1. PackpbiBaeT NnoHATHE «3a-
6anaHcoBble 0653aTenbCcTBa» Ha nNpumepe cydeta 009. [lenaeT BbIBO4 O HEOOXOOUMOCTU CTaHAAPTU3aLUN OLEHKN
0653aTenbCTB 1 AarnbHeunLen NpopaboTKM TeMbl POCCUNCKUM OLEHOYHBIM COOBLLIECTBOM.

PROBLEM OF ACCOUNTING OFF-BALANCE LIABILITIES AT THE EVALUATION OF BUSINESS
E.A. Malashenko, CEO in Non-profit Organization NEP, Qualified appraiser of business and intangible assets, real
estate and movable property, Legal expert, Member of Non commercial partnership Self regulatory organization of
Association of Russian Masters of Appraisal (NP ARMA) (Moscow)
The author considers the problem of evaluating liabilities and ignoring the analysis of off-balance sheet liabilities of the
company in assessing its market value. It justifies the need to take into account those. Shows how issued guarantees
for third parties affect the market value of a business. He reveals the concept of “off-balance sheet obligations” using
the example of account 009. He concludes that it is necessary to standardize the assessment of obligations and further
elaborate on the topic by the Russian valuation community.
KnroueBble csioBa: pbiHOYHAaA CTOMMOCTb 6M3Heca, 3abanaHcoBble 06A3aTeNnbCTBa, METOL YMCThIX aKTUBOB, CTaH-
JapTusaumsa oueHkn o06a3atenbcTB; business market value, off-balance sheet liabilities, net asset method, standard-
ization of valuation of liabilities

E.A. boviyosa, A.A. Xavinos. AMYLWECTBEHHbIE OTHOLUEHNA CYNPYIrOB U HACJIEACTBEHHDbIE
NMPOBJIEMbI KAK UCTOYHUK PUCKOB A1 BU3HECA
ABTOpamMKn paccmaTpuBaloTCs BO3MOXHbIE PUCKM HeXenaTeslbHOro pasfena usHeca npu pasgene nMmyLlecTsa cy-
npyroe, B TOM 4ncne no TpeboBaHuMio KpeaMToOpoB Cynpyra-aoshkH1Ka, 1 Npyu HacnegoBaHUn. AHanu3npyeTcs npak-
TMKa apbuUTpaxKHbIX CYAOB U CydoB O6LLEW HPUCAMKLMM NO Cropam Cyrnpyros U HacnegHMKOB, KacarLwwmmes cygbobl
poneni B yctagHoMm kanutane OOO w akuui. [NpegnaratTca cnoco6bl 3almTbl 6M3HecCa OT HeAOBPOBONBLHOIO N3Me-
HeHus cocTaBa BfiagenbLeB MNOCPEACTBOM KOMOMHALMU NMPaBOBbIX MHCTPYMEHTOB.

THE PROPERTY RELATIONS OF SPOUSES AND HEREDITARY PROBLEMS AS A BUSINESS RISK SOURCE
E.A. Boytsova, Chairman of the Moscow City BAR ASSOCIATION LEGAL EXPERTISE CENTRE, Lawyer, Head of
Boytsova Private Family Lawyers, Doctor of Civil Law (Moscow)

D.A. Khaylov, Lawyer of the Moscow City BAR ASSOCIATION LEGAL EXPERTISE CENTRE (Moscow)

The authors of the article consider the possible risks of an undesirable division of a business when dividing property of
spouses, including at the request of creditors of the debtor spouse and during inheritance. It analyzes the practice of
arbitration courts and courts of general jurisdiction in disputes between spouses and heirs concerning the fate of stakes
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in the charter capital of LLCs and shares. Ways are proposed to protect the business from involuntary changes in the
composition of owners by using a combination of legal instruments.

KrnroyeBble cnioBa: Hepo6pOBONbHOE U3MEHEHWe CocTaBa BnagenbLes 61M3Heca, pa3ges MHOCTPaHHOrO COBMECTHO-
ro MMyLLIECTBa CynpyroB, PUCKN HEXenaTeNbHoro pasgena 6usHeca, pUCKun HacnefoBaHus, HacneaCTBEHHbI oHA,
COBMECTHOe 3aBeLLaHue cynpyros; involuntary changes in the composition of business owners, division of foreign joint
property of spouses, risks of unwanted division of business, risks of inheritance, inheritance fund, joint testament of
spouses

W.J1. Byposa, M.B. Pyfos. AKTYAJIbHbIE NMPOBJIEMbI PEIYJINPOBAHUA OTHOLIEHU NO NOAAYE
NMPUPOAHOIO NFA3A KAK KOMMYHAJIBHOU YCNYTU
ABTOpPaMmn NpoaHanM3npoBaHbl HOPMATVBHbIE W MPaBOMNPUMEHMUTESbHbIE acrnekTbl PerynMpoBaHns OTHOLLEHWI No
nogade NpUPOAHOro rasa notpebutento. ViccnegosaHbl NPO6EMbl COOTHOLLEHUS HOPMATUBHbIX MPaBOBbIX aKTOB,
perynupyloLLmMx Takme o6LLecTBEeHHble OTHOLeHMsA. O6ocHOBaHa NpaBoBas NpMpoga OTBETCTBEHHOCTU NOTpeduTens
3a HecaHKLMOHMPOBaHHOE BMeLLIATENbCTBO B paboTy npuéopa yyeta raza. OTMeYeHbl HEKOTOPbIE CIOXHOCTKN onpe-
JefeHns Hagnexallero cnocoba 3almTbl UHTEPECOB NOTPEOUTENS U NpeanaraTcs NyT UX NPeoJosIeHus.
CURRENT PROBLEMS OF REGULATION OF RELATIONS ON THE GAS SUPPLY OF NATURAL GAS,
AS A MUNICIPAL SERVICE
LL. Burova, Head of the Department of administration of justice in courts of General jurisdiction, The Chairman of the
bar of the city of Moscow Lebedev, Burov and partners, Docent, Candidate of law (Moscow)
M.V. Rudov, Docent of Department of Legal support of national security of Institute of Management in Economic, En-
vironmental and Social Systems of Southern Federal University, Docent, Candidate of law (Taganrog)
The authors analyzed the regulatory and enforcement aspects of regulating relations for the supply of natural gas to
the consumer. The problems of correlation of regulatory legal acts regulating such social relations are investigated.
The legal nature of the consumer’s responsibility for unauthorized interference with the gas metering device has been
substantiated. Some difficulties of determining the proper way to protect consumer interests are noted and ways to
overcome them are proposed.
KrnroyeBble cnoBa: OTHOLLEHMS MO NoJaye NPUPOSHOro rada noTpebuTento, JOroBOp NoCTaBkuM ra3a Asi KOMMyHasb-
HO-ObITOBbIX HYX[, HECAHKLMOHMPOBAHHOE BMELLATENLCTBO B paboTy npubopa y4vera, HapyLleHve niom6 Ha npu-
60pe yyeTa, AoHaYMCeHne nnatbl 3a KOMMyHarsbHble ycnyri; relations for the supply of natural gas to the consumer,
gas supply agreement for household needs, unauthorized interference with the metering device, violation of seals on
the metering device, additional charges for utility services

B.W. Jle6egnHckuii, O.F0. AboneHyesa. CYLUECTBEHHOCTb PACXOXXAEHWUA LLIEH NP OCNAPUBAHUNA
CAOENOK B NPOLUEANYPAX BAHKPOTCTBA
PaccmoTpeHbl 0CO6EHHOCTU MPUMEHEHNS MOHATUS CYLLLECTBEHHOCTU B MPaXKAAHCKMX NPaBOOTHOLLEHUSAX, AaeTcs Xa-
pakTePUCTMKA CYLLLECTBEHHOCTU KakK OLEHOYHOMY MOHATMIO, aHanM3upyeTcs CyLLeCTBEHHOCTb PacxXoXAeHwi B Cy-
JebHOoW nNpakTuke No genam o 6aHKPOTCTBE, MPMBOAMTCH MO3ULMS CYOOB O BEPOATHOCTHOM XapakTepe PbIHOYHOW
CTOVMMOCTW, OCBeLLaeTCs NpobieMa onpefeneHns KpuTepnes CyLLECTBEHHOCTU, aHANN3UPYIOTCA OCOBEHHOCTH UX 3a-
KOHOZATeNbHOro YCTaHOBEHWUS U POfb MPaBONPUMEHUTENBHOM NPaKTUKN B UX BbipaboTke. o ntoram npoBegeHHOro
aHanusa asTopamu AalTca peKOMeH4auMm o yCTaHOBMIEHMIO CYLLIECTBEHHOCTM PacXoXAeHUn B cydebHbIX cropax.
THE SIGNIFICANCE OF PRICE DISCREPANCIES WHEN CONTESTING TRANSACTIONS IN BANKRUPTCY
PROCEEDINGS.
V.I. Lebedinsky, Vice-President, Chairman of the Expert Council of the Association Self-regulating Organization of Ap-
praisers «Expert Council», Deputy Chairman of the Board of the Union of Forensic Experts «Expert Council» (Moscow)
O.Yu. Abolentseva, legal adviser of the Association Association Self-regulating Organization of Appraisers «Expert
Council» (Moscow)
The features of the application of the concept of materiality in civil legal relations are considered, the characteristics
of materiality as an evaluative concept are given, the materiality of differences in judicial practice in bankruptcy cases
is analyzed, the position of courts on the probabilistic nature of market value is presented, the problem of determining
the materiality criteria is highlighted, the features of their legislative establishment and the role of law enforcement are
analyzed. practices in their development. Based on the results of the analysis, the authors give recommendations on
establishing the significance of differences in litigation.
KnroyeBble cnoBa: apobuTpaxHble Cnopbl MO OCNapuBaHWIo CAENOK AOSKHMKA, HepaBHOLIEHHOE BCTPEeYHOe MUCMof-
HeHve 0693aTenbCTB, PbIHOYHbIE ANANa3oHbl OTKIOHEHWI LIEH, CTEMNeHb CYLLIECTBEHHOCTU pacxoxaeHwus; arbitration
disputes to challenge the transactions of the debtor, unequal counter-performance of obligations, market ranges of
price deviations, the degree of materiality of the discrepancy

E.A. INopctopos, E.M. TatapuHosa. AOTOBOP KOHBEPTUPYEMOIO 3AMMA: NMPEMMYLLECTBA
N HEOQOCTATKHA
B crtatbe paccmatpuBaeTCsi KOHCTPYKUMA OOroBopa KOHBEPTMPYEMOro 3aima Kak 3(eKTUBHOMO MHCTPYMeHTa
CTPYKTYPVPOBaHUS COEMOK MeXAY BbICOKOTEXHOMOMMYHBIMU KOMMNaHuammn (ctaptanamu) n nHeectopamun. Onpege-
NAOTCH OCHOBHbIE MPENMYLLECTBA MUCMOMIb30BaAHUSA TAKOW [OrOBOPHOM Moaenu. BeiaensioTcs npaBoBble CIOXHOCTY,
CBSi3aHHbIE C UCMOMNbL30BAHMEM 3TOrO Tna goroeopa. [NpennoXeHbl NyTW PeLLEHNS BbISBIIEHHbIX NPOBEM.
CONVERTIBLE LOAN AGREEMENT: ADVANTAGES AND DISADVANTAGES
E.A. Porsiurov, Master of the Department of Civil Law and Procedure of Vyatka State University (Kirov)
E.P. Tatarinova, Associate Professor, Department of Civil Law and Procedure, Vyatka State University, Candidate of
Legal Sciences (Kirov)
The article discusses the construction of a convertible loan agreement as an effective tool for structuring transactions
between high-tech companies (startups) and investors. The main advantages of using such a contractual model are
determined. The legal difficulties associated with the use of this type of contract are highlighted. The ways of solving
the identified problems are proposed.
KnroyeBble csioBa: [OroBOp KOHBEPTUPYEMOrO 3ariMa, OMNUMOH Ha 3aK/ioYeHne [oroBopa, kasHaderickas nons, anb-
TepHaTMBHOE 0653aTefIbCTBO, OTHOLLEHUS MeXZy MHBECTOPOM M cTapTtanom; convertible loan agreement, option to
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conclude an agreement, treasury share, alternative liability, relations between investor and startup

B.A. Casunbix. TPAXXAAHCKO-NMPABOBASAA OTBETCTBEHHOCTb OLIEHOYHbIX KOMMAHUA U
OLIEHLUMKOB: OB30P CYAEBEHOMU NMPAKTUKU
ABTOp NpPOBOAMT 0630p CyAe6HOM NPaKTUKM NO AefnaM, CBA3aHHbIM C MPaXKAaHCKO-NpPaBOBOW OTBETCTBEHHOCTLIO
OLIEHOYHbIX KOMMaHWIA 1 OLEHLUMKOB. PaccmaTpuBaeT YeTbipe YCNOBUA HACTYMNEHNS OTBETCTBEHHOCTM OLEHLUMKA.
Bbigenset n aHanuampyeT CBA3aHHblE C HAMW NPOGMEMbl, B TOM Y1Cie NPUYMHHO-CNEeACTBEHHYIO CBA3b M 06a3a-
TeNbHbIA XapakTep pesynsrata OLEHKN Kak Heo6XOAMMOro ycnoBus AN B3bICKaHWA YObITKOB. MNpUXoauT K BbIBOAY
0 TOM, YTO B LieNIOM CyAbl BEPHO paspeLuaioT nogobHble Aena, ogHako UM cregyeT yaensaTb 0coboe BHYMaHe BUHE
3aKasymka OLEHKWN, BEPOSSITHOCTHOMY XapakTepy OLEHKN 1 MPOYMM (haKkTopam, CHDKAIOLLMM PUCKM MMYLLIECTBEHHOW
OTBETCTBEHHOCTM OLIEHLLMKOB W o6ecnevmsaloym coanaHcMpoBaHHbIA NOAXOL K YHETY MHTEPECOB OLEHLLIMKOB 1
agpecaTtoB OLEHKM.
CIVIL LEGAL RESPONSIBILITY OF EVALUATION COMPANIES AND EVALUATORS: REVIEW OF JUDICIAL
PRACTICE
V.A. Savinykh, Associate professor of Saint Petersburg State University, Department of administrative and financial
law, PhD (Sankt Peterburg)
The author reviews judicial practice in cases involving civil liability of appraisal companies and appraisers. It considers
four conditions for the appraiser to be held liable. It identifies and analyzes the problems associated with them, including
a causal relationship and the mandatory nature of the result of the assessment as a necessary condition for recovering
losses. He comes to the conclusion that, in general, the courts correctly resolve such cases, however, they should pay
special attention to the fault of the customer of the valuation, the probabilistic nature of the valuation and other factors
that reduce the risks of property liability of valuers and provide a balanced approach to taking into account the interests
of valuers and valuation recipients.
KrnroyeBble cioBa: OTBETCTBEHHOCTb 32 HEQOCTOBEPHbIN OTHET 06 OLIeHKEe, ONPOBEPXEHWE JOCTOBEPHOCTU OTHETa
06 oLeHkKe, YacTHoNpaBoBas OTBETCTBEHHOCTb OLEHLUMKOB, KOMEKTUBHbIA AOrOBOP CTPaxoBaHUs rPaXK4aHCKOW OT-
BETCTBEHHOCTU, pEKOMEeHAATENbHbIN XapakTep peadynsrata oueHku; responsibility for an unreliable assessment report,
refutation of the reliability of the assessment report, private legal liability of appraisers, collective liability insurance
contract, recommendatory nature of the assessment result

P.C. lLla6aHos. MPOBJIEMbI B3bICKAHUSA KPEAUTHLIMW OPFAHM3ALIMAMM NPOBJIEMHOW
SAA0O0JIXXEHHOCTU N OBPALLEHUA B3bICKAHUA HA 3AJTOXKEHHbIE B OBECNEYEHUE OBA3ATEJIbCTB
HEMPO®WUJIbHbIE AKTUBbDI
B ctatbe aHanuaupyeTcs pabota KpeauTHbIX OpraHM3aumin ¢ NPo6eMHON 3a40/MKEHHOCTBIO, B HACTHOCTM, €€ B3bl-
CKaHve B cygeb6HOM nopsigke, obpalleHve B3bICKaHUs Ha npegMmeT 3anora, nepefaHHoro B obecneveHne caerok.
PaccmatpuBaloTcs npoueccyasibHble MEXaHU3Mbl 3aTarMBaHusa cygebHoro npouecca. Boigsnaiorcs npobnemsl pe-
anuMsaumm 3anoXeHHOro MMyLlecTsa. ABTOp Pe3toMUPYET, YTO OOBEAEHNE KPEQUTOPOM M OOMKHUKOM Aena fo Cy-
Oe6HOro peLleHns 1 NpofaXxu 3anora ¢ TOProB, OpraHn3yemblx CyaeOHbIMU NPUCTaBaMn, — He Camblii BbIrO4HLIM
BapuaHT pasBuTuns cobbITUA, NOITOMY LIENecoo6pas3HO UCMonb30BaTh BCE BO3MOXHOCTU, YTOObI peannu3oBaTh 3anor

no Hamnboree BbICOKOW LieHe 6e3 y4acTus cyaebHbIX OpraHoB.

PROBLEMS OF RECEIVING BY CREDIT ORGANIZATIONS PROBLEM OF LOAN AND PAYMENT

OF SELLING TO NON-PROFILE ASSETS PLEDGED TO ENSURE OBLIGATIONS

R.S. Shabanov, Senior Lawyer at Tenzor Consulting Group Law Firm (Moscow)
The article analyzes the work of credit organizations with troubled debts, in particular, their collection in court, the fore-
closure on the subject of collateral transferred to secure transactions. The procedural mechanisms of protracting the
trial are considered. The problems of the sale of mortgaged property are identified. The author concludes that bringing
the case by the creditor and the debtor to a court decision and selling the pledge from tenders organized by the bailiffs
is not the most profitable option for the development of events, therefore it is advisable to use all the possibilities to
realize the pledge at the highest price without the participation of the judiciary.
KnrodeBble crnioBa: obpalleHne B3biICKaHWA Ha NpeaMeT 3anora B cyaebHOM nopsake, nepexon 3af0/MKEHHOCTU B
KaTeropuio Npo6remMHon, NpobnemMHas ccygHas 3afo/PKEHHOCTb, peanm3auns 3anoXeHHOro nvyLlecTea ¢ nyeamy-
HbIx Toprog; foreclosure on the subject of pledge in a judicial proceeding, transfer of debt to the category of prob-
lematic, problematic loan debt, sale of mortgaged property at public auction

H.A. Ps6osa. ABUXXUMOE MMYLLECTBO: NMPOBJIEMA OMNMPEAENIEHUA OBBLEKTA HAJTOTOOBJIOXKEHUA
ABTOPOM aHanU3unpyroTcs NpobnemMbl OTHECEHWA B HANIOrOBOM 3aKOHOAATeNbCTBE UMYLLIECTBA K ABVXWMOMY Mpwu
OTCYTCTBMM 3AKOHOAATENIbHO YCTaHOBIIEHHbIX KpUTepMeB Keanudukauum Takoro umyllectsa. PaccmartpusaioTcs
KIoYeBble pPeLLleHns cyaebHbIX OpraHoB Mo BOMPOCY OTHECEHNSA UMYLLIECTBA, PErMCTPaLMs KOTOPOro Heobs3arTesbHa,
K ABmxmMMomy. [JenaeTcs BbIBOG 06 OTCYTCTBMM B 3aKOHOOATENbCTBE KPUTEPUEB, KOTOPbIE MO3BOSANM Obl YETKO OT-
OenvTb UMYLLIECTBO, MMEIOLLIEE HEePa3pbIBHYIO CBA3b C 3eMiier, OT 060PYAOBaHNA, MMEIOLLEro Takyro CBA3b OMocpe-
poBaHHo. Mpepnaratotca KpUTepmm Ans pasrpaHuyeHnUst MOHTUPYEMOro 060pyaOBaHNA OT 06BEKTOB HEABMXXMMOCTW.

MOBILE PROPERTY: PROBLEM OF DETERMINING THE OBJECT OF TAXATION
N.D. Ryabova, Senior Manager FBK Legal (Moscow)
The author analyzes the problems of classifying property as movable in tax legislation in the absence of legislatively
established criteria for qualifying such property. The key decisions of the judiciary regarding the assignment of property,
the registration of which is optional, to movable, are considered. It is concluded that there are no criteria in the legisla-
tion that would clearly distinguish property that has an inextricable link to land from equipment that has such a link
indirectly. Criteria are proposed for distinguishing the mounted equipment from real estate.
KnrodeBble csioBa: 06N10XEHNE HANOrOM ABWXMMOrO MMYLLIECTBA, €OVHbIA KOHCTPYKTUBHbIA OOBEKT KanuTanbHOro
CTPOMTENLCTBA, KPUTEPUM OTHECEHUA MMYLLECTBA K ABWXUMOMY, NEPeYHN OOGBLEKTOB ABMXXMMOIO U HEABUXUMOIo
UMYLLIECTBA, KOHCTPYKTMBHO CO4YsieHeHHble 06bekTbI; taxation of movable property, a single constructive object of
capital construction, criteria for classifying property as movable, lists of objects of movable and immovable property,
structurally articulated objects
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