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. MakpoaKkoHOMUYecKue
npeanocbiZIKN pasBuUTUA

[Tpu BBII Ba pyuy HaceneHua okoso 1130 monnapos CIIA cTpaHa UMeeT WUPOo-
KHe BO3MOXKHOCTH IS pocTa. TaJyKUKHUCTaH aKTUBHO pedopmupyer UT-6m3-
HeC U WHBECTHUIMOHHBIN KIUMAT. B pe3ynpraTe y Hero BBICOKHE TeMIIBI HKO-
HoOMMYecKoro pocra. B 2021 u 2022 romax sKOHOMUKA BbeIpocia Ha +9,2 u +8%
COOTBETCTBEHHO, 3a 2023-11 — Ha 8,3%. 3aMemieHue pocta a0 7,3% oxKupaeTcs
B 2024 ropy.
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© 2024 AO «3kcnept PA». Bce matepuans u nybnu-
Kauun AreHTcTBa, pa3MellleHHble Ha caiiTe AreHTCTBa
nmbo B MOOOM APYroM UCTOYHUKE Pa3MeLLeHNs U BHe
3aBMCUMOCTM OT dopmaTa nybaukaumm nHpopmaumu,
ABNAIOTCA MHTENNEKTyanbHoM cobcTBeHHOCTbIo  AO
«9kenepT PA» (kpome cnyyaes, Korga npsmo ykasaHo
[ipyroe aBTOPCTBO) N OXPaHSIOTCS 3aKOHOM.

MpencTaBneHHas uvHOpMauWs npeaHasHadeHa ans
MCMOMNb30BaHWS UCKMIOUYNTENBHO B O3HAKOMMUTENMbHbIX
uensix.

Hukakne W3 maTepuanos, pasmelleHHble Ha caiTe
AreHTcTBa NGO B NIOGOM APYrOM MCTOYHMKE pa3me-
LWeHUs 1 BHEe 3aBUCMMOCTM OT dopmaTa nmybnnkauum
MHGOPMaLMM, He [OMXKHbI KOMMPOBATbCS, BOCMPOU3-
BOAMTbLCS, Mepen3aaBaTbCsi, WUCMONb3oBaTbCs, pasme-
WaTbCsl, NepefaBaTbCsi UM PacnpOCTPaHATLCS NIOGbIM
crnocobom u B nioboi dopme 6e3 npensapuUTenbHOrO
MUCbMEHHOTO COMIAacHs CO CTOPOHbI ATEHTCTBA U CCbil-
K1 Ha UCTOYHMK. cnonb3oBaHme MHGopMaLmm B Hapy-
LeHue yKkasaHHbIX TpeboBaHUIM 3anpeLLeHo.

AreHTCTBO He HeceT OTBETCTBEHHOCTU 3a nepenevarky
mMaTepuanos AreHTCcTBa TPETbUMMU N1LAaMK, B TOM yucne
33 UCKaXeHus, HeCOOTBETCTBUA U UHTepnpeTaunn Ta-
KUX MaTtepuanos.

PeiTHroBble oLeHKM, 0630pbl, UCCNENOBaHUS U UHble
nybnukaumu, pasmelleHHble Ha caiTe AreHTcTBa nnbo
B N0OOM [IpYroM UCTOYHWKE pasMeLleHUs W BHe 3a-
BUCMMOCTU OT dopmarta nybnukaumm uHdopmaumu,
BbipaxaloT MHeHne AO «OkcnepT PA» u He aBnsioTcs
ycTaHoBNeHMeM $pakToB UNN pekoMeHaaLmin nokynats,
flepxaTb WM NPofasaTh Te UMK UHble LieHHble Bymaru
VNN aKTVBbI, MPUHMMATb WHBECTULMOHHbIE PeLleHus.
ATEHTCTBO He NMPUHUMAET Ha cebs HUKaKOW OTBETCTBEH-
HOCTU B CBSI31 C NI0ObIMM NOCNEACTBUAMM, UHTEPNPETa-
LMK, BbIBOAAMM, PEKOMEHAALMSIMU U MHBIMW AEICTBY-
SMU, NPSIMO VNN KOCBEHHO CBS3aHHBIMU C PENTUHIOBOW
OLIEHKOW, COBEPLIEHHbIMI Ar€HTCTBOM PENTUHIOBbIMI
[eNCTBUSMI, @ TakKe BbIBOAAMU U 3aKMIOYEHUAMU, CO-
[lepXallMUCs B PENTUHIOBOM OTYeTe U MpPEecc-penu-
3ax, MccnefoBaHusx, ob3opax U UHbIX Nybnukaumsx,
BbINYLIEHHbIX Ar€HTCTBOM, WU OTCYTCTBMEM BCETO Mne-
peuncneHHoro.

AreHTCTBO He HeceT OTBETCTBEHHOCTMU U HE UMeeT npsa-
MbIX MM KOCBEHHbIX 0643aTeNbCTB B CBA3W C NI0ObIMU
BO3MOXHbIMW MU BO3SHUKILUMW NOTEPSAMWU UK y6bITKa-
mu nioboro XapakTtepa, CBsi3aHHbIMU C cofgepxXaHuem
cailTta U C UCMNONb30BaHUEM mMatepuanos u VIHd)OpMa-
unun, pasmelleHHbIX B nobom APpYyrom UCTOYHUKE pas-
MeLleHUs N BHe 3aBUCUMOCTHN OT ¢opmaTa I'IYGI'IMKaLLVIl/I
VIH(bOpMaLLVII/I, B TOM 4ucrne npamo uin KOCBEHHO CBS-
3aHHbIX C PENTUHTOBOM OLEHKOW, HE3aBUCMMO OT TOro,
YTO UMEHHO NPWBENO K NOTEPSAM UK yObITKaM.

Hukakvue maTepwanbl, OTYETbI, UCCNENOBaHUS, UHGOP-
Mauus WM PasbsCHEHWs, pa3MelleHHble Ha caiTe
AreHTcTBa NGO B NIOGOM APYrOM MCTOYHUKE pasme-
LWeHUs U BHE 3aBUCUMOCTU OT popmata nybnukaumum
MHGOPMaLMK, HE MOTYT B KaKoM Bbl TO HU BbINO OTHO-
LIEHUM CMYXWTb 3aMEHOI MHbBIX MPOBEPOK M MPOLEAYP,
KOTOpbIE [OMKHbI ObiTb BLINOMHEHbI MPU MPUHSTAN
pELIEHN, PaBHO KaK M 3aMeHsTb CyXAEeHUs, KoTopble
[OMXHb GbITb BbIPAGOTaHbI OTHOCKUTENBHO BOMPOCOB,
NPeAcTaBnsIoWMX HTEPeC Ans nonb3osatenen. HUKTO
He [O/KEeH [eNCTBOBATb Ha OCHOBAHWM TakuX MaTe-
puvanoBs, OTYETOB, WUCCNEefoBaHWiA, WHdOPMaLMM WK
Pa3bACHEHUI, KOTOPbIE MOTYT NPEAOCTaBAATLCS ATeHT-
CTBOM B CBS31 C O3HAKOM/IEHUEM C yKa3aHHbIMU MaTe-
puanamu, oT4yeTamu, UCCIenoBaHUsMU, UHGopMaLmen,
PasbACHEHNAMM B Kakux Gbl TO HY BbINO LEnsX.

Ha cante AreHTcTBa MoryTt 6bITb npenocTaBneHbl CCbln-
KU Ha canTbl TPEeTbux nnu. OHun npenocrasnaTCa nUc-
KnounTensHo Ans ynobcTtea nocetutenen canta. B cny-
Yae nepexofa no aTUM ccbinkam, Bbl nokupaeTte cant
ArenTcTBa. AO «3KenepT PA» He npocMaTpuBaeT camnTbl
TPeTbux Nu1u, He HeCceT OTBETCTBEHHOCTU 3a 3TU cau-
Tbl_ 1 nobylo MHGOPMaLMIO, NPEACTAaBAEHHYIO Ha STUX
caWTax, He KOHTPONMPYET U He OTBEYaeT 3a maTepua-
nbl n I/lHd)OpMaLll'ﬂO, coaepxauwmxcs Ha canTtax TpeTbux
vy, B TOM Yucne He oTBeYaeT 3a UX AOCTOBEPHOCTb.

E,EU/IHCTBBHHbIM WUCTOYHUKOM, OTpaxawwmm peanbHoe
COCTOAAHME PENTUHIOBOM OLIEHKW, fBNAETCA O(bVILIMaI'Ib-
HbIt canT AO «3kenepT PA» www.raexpert.ru.

AO «3kcnepT PA» ocTasnisieT 3a coboil Mpaso BHOCUTb
M3MeHeHUs B WHPOPMALIMOHHblE MaTepuanbl cailTa
8 11060 MOMEHT 1 6e3 yBeaomneHus TpeTbrx nuLL. Mpu
STOM ATEHTCTBO He HeceT HuKakux ob6s3aTenbcts no
OGHOBNEHWIO caiiTa W MaTepuanos, MPeNCcTaBIEHHbIX
Ha caliTe.
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I[Tocre repuofa CMSIrYeHUs AeHEXKHO-KPeOqUTHOHN MOoMUTHKY B 2020 romy MHOIALMS YCKOPU-
nach 10 9,5% K ssHBapIo 2021-ro. TagKUKHCTaH ITepeskii MHQISIMOHHYI0 BOJIHY B 2021-2022 ro-
Iax, HO OHa OTCTYIIHJIA paHblile, 4eM y eT0 KOHTpareHToB. B suBape 2023-r0 ypoBeHb UHPIIAINN
cOCTaBUJI Bcero 4% B TOOBOM HCUUCIIEHUHU, IIPU 3TOM MHPIALNA HaXoqUIach 3a MpeaenaMu
HIKHEH paHUIIbI 1[eJIeBOr0 KOPUI0pa, PEeryIsaTop CHU3WI CTaBKy A0 10% B amperne, roe oHa
U ocTaeTcs ¢ Tex nop. HaunHas ¢ aBrycTa TeMIbl HHQIIAINY BHOBD CTAIN PACTH: B aBIyCcTe
+4,2%, a B ceHTa6pe + 5,1%. [IpUIMHON 3TOTO SBISETCS KaK POCT BHYTPEHHETO CIIpoca, Tak
U yooposkaHue uMIiopTa. Ha TekyleM aTalle cylliecTBYoIas HHPIIAINS ocTaeTcs B lIpefernax
IIe7IeBOT0 IToKa3aTens LleHTpanbHOro 6aHka B 6% +/-2 IL. I1., I09TOMY PEryIsATOp BPSAL I IIPH-
OeTHeT K 3HAUYUTEIbHOMY ITOBBIIIEHHUIO CTABKY B OIMKaiiieM OyayIieMm.

F'paduk 2. Knoyesaa ctaBka U UHGIALUS
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—— KnoueBasa ctaBka —— UNHbnauma
NcToYHMK: HauWuoHanbHaga CTaTUCTUKa, HaLLMOHaI'IbeIVI H6aHK TaIZL>KlAKMCTaHa

[Tocme OKOHYAHUS MMAHAEMUU FOCYyJapCTBEHHbBIN GI0[IPKET KOHCOMUaupoBaics. B 2023 romy me-
duruT cocrasui 0,8%.

Fpaduk 3. locynapcTBeHHbIN GloaxeT

mnH USD
4500
4 000
3500

3000
2500
2000
1500
1000
500
0

-500

2018 2019 2020 2021 2022 2023
[oxonbl mmm Pacxoobl —O- Oeduuunt/npoduuunt
WNcTouHuk: MuHucTepcTBO dUHaHCOB TamxukucTaHa

B 2021 romy rocymapcTBeHHBIN Hour TaIKUKICTaHa yBeTndnics 1o 42,9% BBII, rocie dero Ba-
JIOBOH IOJT 110 OTHOIIeHUIo K BBII cHu3mcs 1o 34,6% B 2022-M 61arofgaps cokpalneHuIo gedu-
IIMTa, YIBOEHUIO 6e3BO3ME3IHOH IIOMOIIH CTpaHe U BbICOKOMY pocTy BBII. B 2023-M rocynap-
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CTBEHHBI IONT CTPaHbl HEMHOI'O CHU3UJICA U cocTaBnsaeT 31,1% BBII 1o cocToAHMIO Ha 1 U0
2023 roga. BHenHui JoIr cocTaBisaeT 3,2 MIIpA KoIapoB ¥ 400 MITH 10/I71apoB — BHYTPEHHUH
monr. BuemHui gonr TaaKuKNCTaHa HEBEJINK I10 OTHOIIEHHIO K 9KCIOPTY U TpaHcdepTaM, 110~
9TOMY IIpeficTaBIsaeT coO60il OUeHb OTpaHUYEHHBIN PUCK.

F'paduk 4. FlocynapCTBEHHbIV OONT
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WcTouHmnk: HaumoHanbHas ctatucTrka

TaJKMKHCTaH ABJsSeTCS HeTTo-uMInopTepoM. B 2021 roxy nmeduiut Toproporo 6asaHca cocTa-
BWJI OKOJIO 2,1 MIIpT, [oapoB Ha ypoBHe 2019-r0, a B 2022-M nepuuT JocTur 2,5 MIpz Jojiia-
POB TOJIBKO 3a IEepBbIe TPU KBapTaia. HecMoTps Ha pacTyimuil ;epUIUT TOPTOBOro HanaHca,
CYeT TeKYIINX OIlepallli CTPAHbI OCTAETCA NPOPUIIUTHBIM G1arofaps JeHesKHBIM ITepeBOIaM
OT TPYLOBBIX MUI'PAHTOB.

F'paduk 5. BHeLIHAs TOproens
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McTouHMK: HaumoHanbHbIn 6aHk TagxuknuctaHa

3 © 2024 AO «3kcnepT PA»



L
o4

BaHKOBCKUN
AHanuTuka cexTop

Mpaduk 6. CueT TekyLmx onepaumm
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VcTouHmk: HaumoHanbHbi 6aHk TagxukucTaHa

BrIcOoKOpa3BUTas TPYLOBas MUTpALMs U 3HAYUTENIbHAS 3aBUCUMOCTb TaPKUKHUCTaHa OT Jie-
HEYKHBIX [I€PEBOJIOB, C OTHON CTOPOHBI, II03BOJIAIOT HACETEHHUIO MOIy4aTh JOXOMbI BBINIE CPeJl-
Hero MeCTHOT'O YPOBHs, TEM CAMBIM CTHMY/IHPYS MOTPeOUTENbCKUN cIIpoc. C IPYTOH CTOPOHHL,
Takas yCTaHOBKA ITIOBBIIIAET PUCKHU B CTydae 9KOHOMUYECKOTO CIIafia B OHOTO M3 FOCYIapCTB —
OCHOBHBIX IIOJTy4aTeneil paboyeil CUIIBIL.

4 © 2024 AO «3kcnepT PA»
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Il. O630p 6aHKOBCKOro cekropa

CocTtosiHue pMHaAHCOBO-KPEeAUTHON CUCTEMDI

B Pecniyb6nuke TafpKUKUCTAH 110 cOCTOsIHUIO Ha 31.12.2023 PyHKIIMOHMPOBAIN 63 KpeIUTHbIE
dUHAHCOBbIE OPraHU3AIUY, B T. 4. 14 TPaJUIIMOHHBIX OAHKOB, OOUH HCIaMCKUN OaHK, OgHA
HeOaHKOBCKas KpeOuTHAs OpraHu3alus, 19 MUKPOKPEIUTHBIX [EIO3UTHBIX OpPTaHU3aIlMH,
TPU MUKPOKPEAUTHbBIE OPTaHU3alNU U 25 MUKPOKPEIUTHBIX GOHIOB. 3a 2023 rom 6bLIa BBI-
IaHa TUIEeH3Us OHOU MUKPOKPEIUTHOH Aerno3uTHol opranusanuu (000 MO «bapakat Mo-
nusi»), nurensuu 000 MIIO «TamBuim» 1 MK® «PoxHaMO» OBIIM OTO3BaHBI B CBSA3U C UX J0-
OpOBONIBHOH MTHKBHUAAIIMEH. [Ipy 5TOM 110 IpHUUYKHEe HecoOII0AeHNs TPOIeAypPhl JOOPOBOIBHOIO
npekpaiienus gearenbHocT 000 MO «TaMBUIT» ObIIO TUKBUAUPOBAHO IPUHYIUTENBHO.

B 6aHKOBCKOH cucreMe TakuUKUCcTaHa QYHKIMOHUPYET MPEACTABUTEIBCTBO OJHOIO HHO-
crpaHHOro 6aHKa (AKOO «Cenbckoxo3sicTBeHHbIN 6aHK KuTas»). Hapsamy ¢ sTuMm 3a npepe-
JaMH TeppUTOpPUU pecllyOnuky PyHKIMOHUPYIOT IpeacTaBuTenbcTBa OAO «OpuéHOaHK»
(B ybae, Jlongone, Cramoyne, Ceyne, TamkeHTe, [lekrHe), TakiKe CBOIO AeATeIbHOCTDb BeJeT
npenctaBuTenscTBo ['YII CB PT «AMoHaT6aHK» B MockBe. 3a 2023 rof, KOMTUYeCTBO CTPYKTYP-
HBIX ITofIpa3ieneHi KpeaUTHBIX GUHAHCOBBIX OpraHU3aIui yBEINIHIOCHh Ha 35 eIMHUIL U CO-
craBuio 1 897.

Ta6nuua 1. CTpykTypa 6aHKOBCKOW CUCTEMDI

CTpykTypa 3112.2022 3112.2023 ”“:::'f;"e
KpepuTtHbie puHaHCOBbIE OpraHu3aLumn 64 63 -1
baHkn 15 15 -
TpaanuMoHHble baHKM 14 14 -
Mcnamckue 6aHku 1 1 -
HebaHKoBCKME KpeanTHble opraHusaumnm 1 1 -
MuKpodUrHaHCOBbIE OpraHn3aLnn 48 47 -1
MuKpOKpeanTHble AeNO3UTHbIE OpraHM3aLnn 19 19 -
MUKpOKpeanTHble opraHn3aumm 3 3 -
MukpokpeaonTHble GoHIbI 26 25 -1
CTpYyKTYpHble noapasaeneHus KOO 1862 1897 35
dunmansl 310 330 20
Wcnamckune baHKOBCKME OKHa 2 2 -
LleHTpbl 6aHKOBCKOro 0b6CnyXnsaHus 1205 1229 24
LleHTpbl MUKpOdMHAHCOBOIro 06CnyXnBaHNS 343 335 -8
[MepenBuxHble nogpasneneHuns 4 3 -1

McTouHuk: HaumoHanbHbi 6aHk TagkukucraHa

C y4eTOM IIPOTHO3a BO3[eMCTBHUSA INOTEHLIUANbHBIX BHYTPEHHHUX U BHEIIHHUX PHCKOB, COXpa-
HeHMsI MHQIAUYU HUKe IIpefiefia YCTAHOBJIEHHOI'O TapreTa M CPaBHUTEIBHOTO YIydlIeHUs
UHOIAIMOHHBIX OXKUIAHUI HaceleHUs ¢ Havana 2023-To craBka peduHaHcupoBaHus Ha-
uvoHanbHOro banka Ta[jKMKHCTaHa IOCTENEeHHO CHIMKanach U ¢ 12.02.2024 ycTaHOBIEHA
Ha ypoBHe 9,5% rofj0BbIX.

5 © 2024 AO «3kcnepT PA»
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Fpaduk 7. uHamunka ctaBki pedprHaHCUPOBaHUS
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—— CraBka ped>|/1Ha HCUpOBaHWMA Ha Ha4ano ro,ua/,u,aTy
McTouHuk: HaumoHanbHbi 6aHk TagkukucraHa

Mo coctosHuio Ha 31.12.2023 obuime akTUBbl KPeauTHbIX GUHAHCOBbLIX OpPraHu3auumnm co-
crasunu 37,7 mnpp, comoHu (3,4 mnpp ponnapos), MOBBICUBIIMCEH 3a TOI Ha 7,6 MIIPH CO-
MoHU (+25,5%)/0,7 Mipp, [DOnIapoB B OCHOBHOM IIyTEM yBENUYEeHUS KpeOUTHOro HopTde-
7, CPeNCTB Ha cuyeTax K IolydeHMIo u3 HalyoHanbHOTO 0aHKa, HAJIMYHOCTU M IIPOYUX
KaCCOBBIX JOKYMeHTOB. OGIINIT OCTATOK KPeJUTHOTO IOPTHeNsa KpegUTHBIX GUHAHCOBBIX Op-
raHusanui coctaBui 17,8 mupz comonu (+4,3 mMipn comonu (+0,4 Mipz gostapos), unu 31,4%
3a 2023 rox)/1,6 Mipn gonapoB. POCT B OCHOBHOM ObIT 06ecriedeH KpeauTaMu, BbIJaHHBIMU
busMYecKUM IHUIIAM, TOCYIapCTBEHHOMY CEKTOPY U CEKTOPY MaJIOTO M CpeHero IpealpuHn-
MaTelbCcTBa.

F'paduk 8. OTpacnesas CTPYKTypa BbldaHHbIX 3a 2023 rog KpeamToB

Mpoyee ____ __ [oTpebneHune
10% 43%
Ycnyru CenbcKoe X0391MCTBO
7% ‘ 14%
BHewHasa Toprosnsa ] ‘— [TpOMbILWNEHHOCTb
12% 14%

McToununk: HaumnoHanbHbin 6aHk TagxukucTaHa

O6bem HeobenyXuBaembix KpeauToB (MpocpoUeHHbix bonee yem Ha 30 gHen) Ha 31.12.2023
cocTtaBun 2,2 mnpp, comonn/0,2 mnppa ponnapos (12,5% oT o611ero KpeauTHOro nopTdens),
4TO OONbllle JAHHBIX rofoBoy JaBHocTH Ha 0,5 1. 1. I[To HeoOcoy:KMBaeMbIM KpeguTaM ObLI
chopMupoBaH GOH[ MOKPBITUA BO3MOXKHBIX TOTePh Ha CyMMY, SKBUBaJIeHTHYI0 99,9% oT cyM-
MBI HEOOCITYK1BAEMBIX KPETUTOB.

6 © 2024 AO «3kcnepT PA»
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Tabnuua 2. KauecTtBo kpeanTHoro noptdens KpeanTHbiX GMHAHCOBbIX OpraHM3aLUuii

31.12.2022 31.12.2023
Knaccudukaumsa kpegutos
M/IpA COMOHU Mnpa ponn. M/IpA COMOHU MApA ponn.

Bcero 13,6 1,3 17,8 1,6
ObcnyxunBaemble 1,9 1,2 15,6 14
Heobcnyxneaemble 1,6 0,2 2,2 0,2
Lonsa Heobcnyxusaembix KpeanTos, % 12,0 125

[lona Heobcnyxuaembix KpeanTos (HETTo), % -0,6 00

McToyHuk: HaumoHanbHbin 6aHk TapkukuctaHa

Obuwue obGasaTenbcTBa KpeauTHbIX (pUHAHCOBbIX opraHusauun Ha 31.12.2023 cocrtaBu-
nn 30,3 mnpp, comoHu (2,8 Mnpa, ponnapos), YBEIUMYUBIIMCE 3a Tof Ha 6,6 MIIp COMOHU
(+27,8%)/0,6 MIp[ [LONIAPOB B OCHOBHOM 3a CYET pocTa 00beMa Hero3uToB. O0IIHe TeTo3K-
TBI KPeOUTHBIX GUHAHCOBBIX OpraHU3aIui cocTaBunu 19,5 miapa comonu/1,8 Mipp monmapos
(+4,0 mmpn comonu (+0,4 MIp[ AOMIAPOB), Unu 25,5%). [o7s IeTo3UTOB KPeTUTHBIX GUHAHCO-
BBIX OpraHM3aIMi B THOCTPaHHOH BasioTe cocTaBuna 44,5% (+0,2 1. 1m.).

KoadPpuumeHT TeKkyluen nMKBUAHOCTU KpeanTHbIX PUHAHCOBbIX opraHu3auun Ha 31.12.2023
cocTaBun okono 81%, 4TO CylleCTBEHHO IMpeBBbINIAaeT YyCTaHOBJIEHHble MUHUMAaJbHBIE Tpe-
6oBanus (30%). Ha npotsskerHun 2022-2023 rogoB IoKasaTeNlb MOAAEPKUBAJICSA Ha yPOBHE
BoIlIe 80%.

F'paduk 9. KoadPpuumneHT Tekyen nMKBUOHOCTN KpeanTHbIX GUHAHCOBbIX OpraHu3aLmin
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McTounuk: HaumoHanbHbi 6aHk TagkukmctaHa

O6wui 6anaHcoBbIN KanuTan KpeouTHbIX $uHaHCOBbIX opraHusauuin Ha 31.12.2023 coctaBun
7,4 mnpp, comonn/0,7 mnpp, ponnapos (+1,1 Mupxa comonu (+0,1 Mipa, gonnapos), unu 16,9%).
KoadduineHT 10CTATOUHOCTH KAITUTaIa KPEIUTHBIX GUHAHCOBBIX OpraHU3aIlUi COCTABUII
21,3%, 4TO I10 CpaBHEHMUIO C YCTaHOBIeHHbIMU TpeboBaHuAMU (12%) 6onpire Ha 9,3 II. II.
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Mpaduk 10. OOLLMIN BanaHCOBbIV KanuTan U 4OCTaTOYHOCTb KanuTana KpeauTHbIX GUHAHCOBbIX OpraHu3aLuii
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O6wun banaHcoBbIN KanuTan KPeanTHbIX GMHAHCOBbLIX OpraHu3aummn
—— KoadduumeHT goctaTtouyHoCTN KanuTtana (Npasas wkana)
— — HopmaTtue K1

McTouHuk: HaumoHanbHbi 6aHk TapkukuctaHa

Pe3ynbraTomM OeaTenbHOCTU KpeauTHbIX GUHAHCOBBLIX opraHusauun B 2023 rogy ctana npu-
6binb B pasmepe 1,0 mnpa comonu (0,1 mnpp ponnapos). ITokazaTeny JOXOTHOCTH aKTUBOB
(ROA) u moxomHoctu kanutana (ROE) KpeguTHBIX GUHAHCOBBIX OPTaHU3AIUI MO0 HUTOTaM
2023 ropga coctaBunu 2,6 u 13,6% cooTBeTcTBeHHO. Pe3kuil pocT 3¢ dekTHUBHOCTH OH3HECA
B 2022 roxy o0yCIOBIIeH IPUTOKOM CPEICTB MUTPAHTOB U3 Poccuy, pasMeniaBIInX UX B OaHKaX
10 OKOJIOHYJIEBBIM CTaBKaM, & TaKxKe yBeJInueHeM KOMUCCHI 3a UX 00CIyKUBaHUe.

Fpaduk 11. PeHTabenbHOCTb aKTUBOB 1 KanuTana KPeauTHbIX UHAHCOBbLIX OpraHn3aLmi
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01.01.22 01.04.22 01.07.22 01.10.22 01.01.23 01.04.23 01.07.23 01.10.23 01.01.24

—— ROE — ROA(npaBaslukana)

McTounnk: HaunoHanbHbin GaHk TagxukuctaHa

O6Lan xapakTepucTuka u ccyaHbi noptdenb 6aHKOB

BaHKOBCKas CHCTeMa CTpPaHbI pa3BUTa c1abo M HacYUThIBaeT 15 6aHkoB. Ha Tpu KpynHeH-
mux 6aHKa, [YII CB PT «AMoHaTb6aHk», OAO «Bank dcxara» u OAO «OpuéHOaHK», SIBIISIOMIMXCS
crucTeMoobpasyomuMu (mocraHoBieHre N2 12 npasnenus HannonanbHoro 6anka TagKUKU-
craHa oT 16.01.2024), MIpHUXOANIOCH OKOJIO 58% COBOKYNHBIX aKTHBOB KPEOUTHBIX OpraHN3a-
uuii Ha 01.01.2024. TToctaHoBnenueM N@ 12 mpaBneHus: HarroHaabHOTo 6aHKa TaIKUKHCTaHa
oT 16.01.2024 Takske ObLIO OIpefieNieHO KaK IOTEeHIIHAalIbHO CHCTEMOOOpa3ylolias KpeaIuTHasd
opranusanusg 3A0 «MemnyHaponHmﬁ 6aHK TaJ KUKUCTaHa».

8 © 2024 AO «3kcnepT PA»
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ITo cocTosIHMIO HA Havyano 2024-ro akTUBbI 6aHKOB pecIlyOIMKU cocTaBUIN 32,0 MIPA COMOHU
(2,9 Mppa monIapoB), YBETUYUBIINUCE 33 rofl Ha 6,4 Mipp coMoHH (+25%)/0,6 MIIp, A0JIapoB.
Oxoso 44% akTHBOB OaHKOB Ha Hauajao 2024-ro cocTaBisan cCygHBbIN noptdensd (pocT ¢ 41%
1o uroraM 2022-ro), eiie 41% npuxoauicsa Ha TUKBUIHbIE aKTUBBI (CHUKeHMe ¢ 47% 3a rof).

Tabnuua 3. CTpykTypa akT1BoB HaHKOB

01.07.2022 01.01.2023 01.07.2023 01.01.2024

KOMNOHEeHTbI
aKTUBOB MJTH MJTH MJTH MJTH MJTH MJTH MJTH MJTH MJ/TH MJTH

COMOHMU aonn. COMOHMU aonn. COMOHMU aonn. COMOHM aonn. COMOHMU aonn.
Qfﬁ;:j“"'e 6219 550 8400 795 12132 1189  NM912 1092 12986 1185
Ccyapbl
(sa BblueTOM 9200 814 9246 875 8 481 831 10880 997 11240 1026
NPOCPOYEHHbIX)
Mpocpodenkbie 5o 24 417 39 2110 207 1892 173 2884 263
ccyapl
DoHA, NoKPbITUS
BOSMOXHEIX 1431 127 1417 134 1608 158 1718 157 2124 194
notepb
no ccyaam
NHBecTuunmn
1 OCHOBHbIE 2303 204 2221 210 2284 224 2136 196 2309 2N
cpencTsa
Mpouve akTvebl 1578 140 2342 222 2171 213 3365 308 4697 429

Utoro,aktBbl 18216 1612 21094 1996 25588 2508 28616 2622 31992 2920

McToununk: HaunoHanbHbin 6aHk TagxukucTaHa

Mpaduk 12. CTpykTypa akTMBOB BaHKOB
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I JInKBUAHbIE aKTUBbI mm Ccyabl (3a BblYE€TOM I'IpOCpOHeHHbIX)
I [TpocpoYeHHble ccyapbl E DoHA, NOKPLITUS BO3MOXHbBIX MOTEPb MO ccyaam
VIHBECTULLMN N OCHOBHbIE CPEACTBA [Mpoyne akTMBbI

McTounnk: HaunoHanbHbin GaHk TapgxukuctaHa

[TaccuBHas 6a3a OAHKOB B OCHOBHOM COCTOMT M3 KJIMEHTCKHUX Jeno3uToB (18,0 miph coMo-
un/1,6 mupp mommapos Ha 01.01.2024) u kanurtana (5,7 mapa comoHu/0,5 MIPH [TOIApOB).
3a 2023 rop TeMIbl IpHpoCcTa 00beMa YKa3aHHBIX KOMIIOHEHTOB COCTaBUIIM COOTBETCTBEHHO
26 1 16%.
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Tabnuua 4. CTpykTypa naccuos OaHKOB

01.01.2022 01.07.2022 01.01.2023 01.07.2023 01.01.2024
KomnoHeHTbl
naccuBoB MJH MJTH MJTH MJTH MJH MJTH MJH MJTH MJIH C MJH
COMOHM [O/Jl. COMOHM [O/JI. COMOHM [O/Jl. COMOHM [O/JI. OMOHM  [OJ.
Kanutan 3860 342 4 629 438 4964 487 5562 510 5767 526
[eno3untbl 8982 795 10 470 991 14 317 1403 15721 1440 17 991 1642
MexbaHKoBCKMe
1 LEeHTpanmso- 1582 140 1304 123 1527 150 1636 150 1577 144

BaHHble KPeOUTbI

Bcero k onnate 2294 203 2 355 223 2430 238 2931 269 2 959 270

Opyrue 1498 133 2335 221 2350 230 2766 253 3698 338
obsisaTenbcTBa

Wroro,
naccuBbl

18216 1612 21094 1996 25588 2508 28616 2622 31992 2920

MeTounuk: HaumoHanbHbi 6aHk TagkukmctaHa

Mpaduk 13. CTpykTypa NnaccuBos HaHKOB
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mm Kanutan I [lenosuThbl
mm Mex6aHKOBCKWE U LIeHTPanM3oBaHHble KpeauTsl Bl Bcero k onnate
[pyrue obasaTtenbpcTea

MeTounuk: HaumoHanbHbi 6aHk TagkukuctaHa

Oxo710 78% ccynHOTo opTdens 6aHKOB COCTABIISIIN 110 COCTOSIHUIO Ha Havasno 2024-Tro cTaH-
OapTHBIE CCYAbl, A0S COMHUTEIbHBIX U 0e3HaJesKHBIX CCy[, B COBOKYNHOCTHU HaxOAWJIACh
B nuamasoHe oT 9 mo 14,5% ccymHoro moprdens Ha KBapTaiabHble maTbl 2022-2023 romoB
(ua 01.01.2024 - 10,3%). Ha Bce ykasaHHbIe JaThl COMHUTEIbHbIE 1 Oe3HaIe)KHbIe CCYyIbl ObIIN
IIOJTHOCTBIO IIOKPBITHI pe3epBaMy Ha BO3MOJKHbIE IIOTEPHU.
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F'paduk 14. KauecTBo ccyaHoro noptdens 1 nokpbiTue pesepsamm
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I HecTtaHOapTHble KpeauThbl CoMHUTENbHbIE KPeauTbl
BeaHanexHble KpeanTbl —— TloKpbITUE COMHUTEMbHbIX U 6e3Haue5KHb|x
KpeOuToB pesepBamu (MpaBas LKana

McTounnk: HaunoHanbHbin 6aHk TapgxvkucTaHa
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lll. KpeanTHble pENTUHIU N PIHKUHIN ODaHKOB

W13 Bcex GAHKOB pecIyOIHMKN PEUTHHT OT areHTCTBA U3 «OOJBIION TPOHKNU» MMeeT TOIBKO
OAO «bank dcxara» (B3 co cTabUIBPHBIM IIPOTHO30M OT PeHTUHTOBOTO areHTcTBa Moody’s). [To-
ciegHee 0OHOBJIEHUE OI[eHKH IIPOU3O0IILIO B OKTA0pe 2023 ropa.

Tabnuua 5. PoHKUHT BAHKOB MO akTUBaM

Ne . M::'K:g:::'ﬂu % ) AKTUBbI, MJTH 0NN % .
. anmeHoBaHue 6aHKa 5 B ] B
01.01.24 01.01.23 é 01.01.24 01.01.23 |:=|:
1 I'YM Cb PT «AMoHaT6aHK» 75793 63368 20 691,7 6211 "
2 OAO «baHk OcxaTta» 56783 42645 33 518,2 418,0 24
3  OAO «OpuéHbaHKk» 52873 45882 15 482,5 449,7 7
4 3A0 «MexayHapoaHbin 6aHk TagxukmucTaHa» 2573,3 1629,2 58 234,9 159,7 47
5 OAO «KommepubaHk TagxXuknuctaHa» 1834,6 1104,3 66 167,4 108,2 55
6 3A0 «[lywaHbe Cutu baHk» 18239 1100,8 66 166,5 107,9 54
7 3A0 «CnutameH baHk» 1782, 1374,4 30 162,6 134,7 21
8  OAO «Anud baHk» 1339,8 18015 -26 122,3 176,6 -31
9  3AO baHk «ApBaHa» 12050 10054 20 10,0 98,5 12
10  3AO «[epBblt MUKPOGUHAHCOBDIN BaHK» 11751 11321 4 107,2 1,0 -3
1M TYNN3BT «CaHoaTcoanpOTOOHK» 784,8 583,5 35 71,6 57,2 25
12 3AO «AKTuB BaHk» 13,3 291,9 42 377 28,6 32
13 OAO «TaBxupbaHK» 243,6 226,7 7 22,2 22,2 0/
14 ®unnan baHka «Tugxopat» MPU B 1. [lywaHbe 19,2 70,8 68 10,9 6,9 57
15  3AO «boHkM pywam TOUYNKUCTOH» 102,0 42,9 138 9,3 4,2 122

McTouHuk: HaumoHanbHbi 6aHk TagkukuctaHa

Ta6nuua 6. PoHKUHI 6aHKOB No KanuTany

Kanwutan, ;‘j Kanutan, S
Ne MJTH COMOHU S MIH gonn. =
nn HaumeHoBaHue GaHka § ® E ®
01.01.24 01.01.23 |:s[ 01.01.24 01.01.23 é
1 OAO «OpunéHbaHk» 12486 11355 10 14,0 m.,3 2
2  OAO «baHk 9cxara» 978,7 822,5 19 89,3 80,6 "
3 YN CB PT «<AMOHaTOaHK» 859,7 720,5 19 78,5 70,6 M
4 TYMN N3BT «CaHoaTcoanpoTOOHK» 570,3 5071 12 52,0 49,7 5
5  3A0 «MexpayHaponHbi 6aHk TagKnkucTaHa» 392,4 222,4 76 35,8 21,8 64
6  OAO «KommepubaHk TagxukucTaHa» 328,4 278,7 18 30,0 27,3 10
7  3AO «[lepBblit MUKPOPUHAHCOBbIN BaHK» 236,7 197,7 20 21,6 19,4 1
8  3A0 «[lywaHbe Cutu BaHk» 224,4 253,4 -1 20,5 24,8 -18
9  3AO baHk «ApBaHp» 216,6 176,0 23 19,8 17,3 15
10  3AO «CnutameH baHk» 205,3 1781 15 18,7 17,5 7
11 OAO «Annd baHk» 174,9 173,0 1 16,0 17,0
12 3AO «AkTuB BaHk» 102,4 100,8 2 9,3 9,9
13 OAO «TaBxmpbaHk» 99,2 116,8 15 91 1,4 21
14 3A0 «boHkM pywan TOYMKUCTOH» 55,6 171 226 51 17 203
15  dwunuan 6aHka «Tugxopat» MPU B r. [lywiaHbe 42,4 36,7 15 3,9 3,6 7

McToununk: HaunoHanbHbi 6aHk TagxukucTaHa
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Tabnuua 7. PoaHKUHT 6aHKOB Mo HOpMaTUBY NUKBUAHOCTK (K2.1)

HopmaTtus nukeugHoctu (K2.1), %

Ne HaumeHoBaHue 6aHka
01.01.2024 01.01.2023

1 rYM N36T «CaHoaTcoamMpoTOoHK» 314 646
2 3A0 «boHku pywan TOYNKMCTOH» 217 74
3  3AO0 baHk «ApBaHg» 123 21
4 OAO «OpunéHbaHk» 15 132
5  ®unuan 6aHka «Tugxopat» IPU B 1. [lywaHbe m 19
6  3A0 «AkTuB BaHk» 102 125
7 OAO «KommepubaHk TagxXuknuctaHa» 82 123
8 3A0 «MexayHapogaHbin 6aHk TagXukmucTaHa» 79 104
9  T'YN CB PT «<AMOHaTOaHk» 76 83
10  OAO «baHk OcxaTta» 76 79
11 3A0 «CnutameH baHk» 73 104
12 3AO «[lepBblt MUKPODUHAHCOBbIN DaHK» 61 74
13 3AO0 «[lywaHbe Cutu baHk» 57 77
14 OAO «TaBxuaobaHk» 55 m
15 OAO «Anud baHk» 52 83

Tabnuua 8. PoHKMHI 6aHKOB No apPeKTUBHOCTM bBrsHeca

Yucras npoueHT-

ROA, % ROE, % Has mapxa (NIM),

Ne HaumeHoBaHune 6aHka %

2023r. 2022r. 2023r. 2022r. 2023r. 2022r.
1 3A0 «MexayHapogHbin 6aHk TagXukuctaHa» 6,6 57 43,3 41,6 178 91
2 YN N3BT «CaHoaTcoaMpPOTOOHK» 4,7 6,1 6,4 70 13,9 14,9
3  OAO «baHk Ocxata» 3.9 74 22,5 38,6 15,1 15,2
4 3A0 «[lepBblt MUKPODUHAHCOBbIN DaHK» 3,6 3,5 17,7 19,9 17,8 17,3
5  dwununan 6aHka «Tugxopat» NPW B r. ywaHbe 3,6 3,9 10,0 74 14,0 14,4
6  3AO «[ywaHbe Cutn baHk» 2,8 13,6 22,7 59,2 12,9 9,2
7  3AO «boHkM pywam TOUYNKUCTOH» 2,7 57 4,9 14,3 19,3 15,9
8  3AO baHk «ApBaHi» 2,5 51 14,0 29,3 14,7 151
9  OAO «KommepubaHk TagxXukucTaHa» 2,3 79 13,0 31,3 12,8 10,0
10  OAO «OpwuéHbaHk» 2,2 2] 9,5 87 21,8 10,4
1 TYN CBE PT «<AMoHaT6aHK» 1,7 1.6 15,0 14,1 9,8 10,0
12 3AO «CnutameH baHk» 1,6 2,0 13,6 15,4 77 10,2
13 3AO «AkTuB BaHk» 0,2 -0,3 0,8 -0,9 15,1 6,7
14 OAO «Anud baHk» 0,0 2,4 0,0 24,6 -3,4 -3,6
15 OAO «TaBxmpbaHk» -2,3 53 -5,6 10,3 H. O. H. A.

MeTounuk: HaumoHanbHbi 6aHk TagkukmMctaHa
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Tabnuua 9. CBefieHNs 0 KONMYECTBE CTPYKTYPHbIX NoapasaeneHnin, baHkomatos u POS-TepmunHanos

LleHTpbI POS- Tepmu-
6aHKOBCKOTrO dunuans BaHKoMaTbi Hanbl B TOP-
ob6cnyxuBa- roBO-CEpPBUC-

HUsa HbIX TOYKax
Ne HaumeHoBaHue 6aHka < ™ < ™ < %) < ™
N I N N N N N [
o o o o o o o o
N N N N N N N N
) 3 2 3 2 2 3 9
) ) ) ) ) ) ) o
1 TYMN CB PT «KAMoHaTHaHK» 548 547 75 75 344 327 3264 656
2  OAO «OpunéHbaHk» 265 244 32 32 153 m 189 140
3 OAO «baHk OcxaTta» 13 126 32 24 257 230 419 528
4 3AO baHk «ApBaH» 63 63 n 9 18 9 0 0
5 OAO «KommepubaHk TagxukmucTaHa» 62 58 " 10 120 76 338 172
6 3AO «CnuTtameH baHk» 51 46 21 18 79 55 18 15
7 3A0 «MNepBbit MUKPODUHAHCOBbIV BaHK» 40 37 7 7 33 25 60 155
8 OAO «TaBxmpobaHk» 38 56 5 5 47 32 74 69
9 3A0 «MexayHapoaHbii 6aHK 13 7 18 15 59 45 718 a1
TapgXuUKncTaHa»
10 3AO0 «[lywaHbe Cutn baHk» 13 9 1 1 665 611 185 376
11 OAO «Annd BaHk» 13 1 2 2 128 43 708 284
12 TYMN MN3BT «CaHoaTcoanMpoTOOHK» 5 1 5 5 12 5 53 2
13 3AO «AkTuB baHk» 1 0 2 2 33 31 468 823
14 3AO0 «boHkM pywan TOYNKNCTOH» 0] 0] 2 2 2 0] 0 0
15 dununan baHka «Tugxopat» MIPU 0 0 0 0 0 0 0 0
B r. [lywarbe
McTounnk: HaunoHanbHbi 6aHk TagkukucTaHa
Mpaduk 15. KonnuecTBo BbiNyLWEHHbIX OAaHKOBCKUX KapT, TbiC. WT.
'Y CB PT "AMoHaTb6aHK”
3A0 "OywaHbe Cntn baHk”
3A0 “CnutameH baHk”
OAO “baHk OcxaTta”
OAO "Anu¢ baHk”
OAO "OpuéHbaHk”
3A0 "MexayHapoaHbIn baHk
TapXukucrtana”
OAQ "KommepLbaHk
TapXukncrtaHa”
OAQ "TaBxupbaHk"
3A0 "MepBbit
MUKPODUHAHCOBBIN BaHK”
rynnaeT
"CaHoaTcoanpOTOOHK”
3AO0 baHk "ApBaHa”
3A0 "AkTunB baHK"
0 500 1000 1500 2 000

mm Ha 01.01.2023 mmm Ha 01.01.2024

McTounnk: HaunoHanbHbin BaHk TagxukucTaHa
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Hukakne n3 maTepuanos, pasMmelueHHble Ha caiiTe AreHTCTBa /MGO B NMI0GOM APYroM MCTOMHMKE Pa3MELLEHWs U BHE 3aBUCMMOCTW OT dopmara nybnukaumn nHGOpMaLmMu, He [OMKHbI KOMMPOBaTbCs,
BOCMPON3BOANTLCS, NEPEN3aaBaThCs, MCNONb3OBATLCH, PAa3MELLaTbCs, NepPeaaBaThCs MM PAaCTPOCTPaHATLCA NIoBbiM ciocobom 1 B niobo opme Hea NpeaBapUTENbHOTO MMCbMEHHOO COrNacks CO CTOPOHbI
ATeHTCTBA U CCbIIKM Ha UCTOYHUK. Vicronb3oBaHue MHGOPMaLMK B HapyLUEeHWe ykasaHHbIX TPeGoBaHui 3anpeLeHo.

AreHTCTBO He HeceT OTBETCTBEHHOCTU 3a nepene4yaTky matepuanos AreHTCTBa TPeTbMMn NUuamMun, B TOM YUCne 3a UCKaxXeHnsd, HeCOOTBETCTBUA N UHTepnpeTaunun Takux matepuanos.

PelTuHroBble oLeHKH, 0630pbl, nccrnefoBaHus U UHble I'IYGI'IVIKaLLl/II/I, pa3mMelleHHble Ha cante AreHtcTBa nvbo B nobOM APYromMm UCTOYHUKE pas3meleHus U BHe 3aBUCUMOCTU OT cbopMaTa I'IYGHI/IKaLLI/IVI
I/IHd)OpMaLLI/IVI, BblpaxalT MHeHue AO «SKCI'IEpT PA» 1 He aBnsioTca yCTaHOB/IEHUEM ¢aKTOB wnu pEKomeHnaumelh nokynatb, AepxaTb Unn Npoaasath T€ WU UHblE LEeHHble 6‘/M8I'I/I Wnu aKkTUBebl, NPUHUMATb
UHBECTUUMNOHHDbIE peLlleHus. AreHTCTBO He NPUHNMaEeT Ha cebst HMKaKoW OTBETCTBEHHOCTU B CBA3M C N0ObIMM nocneacTenAMmn, HTEpnpeTaunsamu, BbiIBogamMmn, pekomeHgaumsaMmm 1 UHbIMn LEeNCTBUaMU, npsamo
UNN KOCBEHHO CBA3aHHbIMU C peﬁTVIHI'OBOljl OLLEHKOI‘/‘I, coBepLweHHbIMU AreHTCTBOM peﬁTMHrOBbIMM ,U,EPICTBVIHMM, a Takxe BblBOAaMM U 3aKNto4YeHnamn, cogepxatimmmncs B pEﬁTMHI’OBOM oT4yeTe n npecc-penunsax,
nccnenoBaHusax, 0630an W UHbIX HYGHMKaLLMﬂX, BbIMYLLEHHbIX AreHTCTBOM, UNKN OTCYTCTBMEM BCEro NEpeYnCneHHoro.

AreHTCTBO He HeceT OTBETCTBEHHOCTU U He umeeT NPSAMbIX TN KOCBEHHbIX 0653aTe/NbCTB B CBA3N C NOOLIMWA BO3MOXHBIMU MM BOSHUKLIMMMN notepsamun unun ‘/6bITKaMI/l noboro XapakTtepa, CBA3aHHbIMU C
coaepxaHuem calita v C UICMONb3oBaHNEM maTtepuanos un MHd)OpMaLLMI/I, pa3MeLlleHHbIX B nobom APYrom UCTOYHUKE pa3melleHns U BHe 3aBUCUMOCTU OT (bOpMaTa I'IY6J'II/IK3LLMI/I MHd)OpMaLLI/Il/I, B TOM 4Yucne npsamo
MN KOCBEHHO CBA3aHHbIX C peIth/IHI'OBOI;I OLLEHKOW, HE3aBUCUMO OT TOTO, YTO UMEHHO npueeno K notepsam unun Y6bITKEMA

Hukakue maTepuanbl, OTYeTbl, UCCNeNoBaHUs, UHPOPMALIVIS MU PasbCHEHUS, PasMelLieHHble Ha caliTe AreHTCTBa TMbo B NI06OM APYroM NCTOYHMKE pa3MeLLEeHIs U BHE 3aBUCUMOCTU OT dopmaTa nybnukaumm

MHGOPMaUNK, He MOTYT B Kakom Obl TO HI BbINO OTHOWIEHUM CMYXMWTb 3aMEHOW UHbIX MPOBEPOK W NPOoLEeayp, KOTOPble AOMKHbI ObiTh BbIMOMHEHbI NPU MPUHATUM PELIEHUI, PaBHO Kak 1 3aMEHATb CYXAeHNs,

KOTOPble AOMKHbI ObITh BbIPabOTaHbl OTHOCMTENBHO BOMPOCOB, NPEACTABNSIOWNX MHTEPEC A Nonb3oBaTenen. HUKTO He [OMXeH [eiiCTBOBaTb HA OCHOBaHWM TakUX MaTepuanos, OTYETOB, UCCENOBaHUN,

ng)OpMaIéLMVI UNK pasbaCHEHUI, KOTOPbIE MOTYT NPeAOCTaBNATbCA AreHTCTBOM B CBAA3M C O3HAKOMMIEHUEM C YKa3aHHbIMM MaTepuanamu, oT4yeTamu, UCCNeoBaHUAMMU, MHGOPMALINEN, PA3bACHEHNAMM B KaKUX
bl TO HUM ObINO LEensx.

Ha caiite AreHTCTBa MOTyT GbITb MPEAOCTaBNEHbI CCbIKW Ha CalTbl TPETbUX NuL,. OHU NPEfOCTaBNSATCS UCKNIOUNTENbHO ANs yaobcTBa noceTuTenen canta. B cnyyae nepexofa no aTMM ccbinkam, Bbi
nokupaete cant AreHTcTBa. AO «9KcnepT PA» He MPOCMaTPUBAET CailTbl TPETHUX MWL, HE HECET OTBETCTBEHHOCTM 3a 9TU CailTbl U N0OYI0 MHPOPMALMIO, NPEACTABNEHHYIO Ha STUX CaliTax, He KOHTPONUPYET 1
He OTBeyaeT 3a MaTepuanbl U UHPOPMALMIO, COiePXaLLMXCS Ha calTax TPETbUX NN, B TOM YMC/E He OTBEYaeT 3a UX IOCTOBEPHOCTD.

ENMHCTBEHHbBIM UCTOYHMKOM, OTPaXalolWmnM peanbHoe COCTOsIHNE PENTUHIOBOW OLEHKM, SBNseTCs oduLmManbHbiin canT AO «dkcnepT PA» www.raexpert.ru.

AO «3kcnepT PA» ocTasnseT 3a coboil MpaBo BHOCWTbL MBMEHEHWs B MHGOPMALMOHHbIE MaTepuanbl caiiTa B 1060 MOMEHT 1 6e3 yBefoMNeHns TPeTbuX NuL,. PN 3ToM AreHTCTBO He HeceT HuKaknx
06513aTeNbCTB N0 OGHOBNEHMIO CaliTa U MaTepuanos, NPeACTaBNeHHbIX Ha caTe.



