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Abstract

Since 2008, Turkmenistan has effectively promoted important reforms of its currency. In
2013, when the country is commemorating the twentieth anniversary of the launching
of its first national currency, this paper discusses Turkmenistan’s recent experience with
a total overhaul of its currency. This has been remarkably successful and constitutes, in
several regards, a model for other countries.
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Introduction

1. Since its creation as an independent country with the dissolution of the Soviet
Union, Turkmenistan has been one of the fastest growing countries in the world
and covers territory that has been at the crossroads of civilizations for centuries.
Turkmenistan has the fourth largest proven natural gas reserves, substantial oil
and chemical resources including all elements of Mendeleev’s periodic table. Over
the past decade, Turkmenistan’s output growth averaged 12 percent and GDP per
capita, more than tripled to reach the upper-middle income economy level in 2012.

2. Geographically, Turkmenistanis one of five countries in Central Asia that during most
of the 1900s were republics of the Soviet Union. It is situated in the western part of
Central Asia. In the north and northeast it borders with republics of Kazakhstan and
Uzbekistan,inthe southand southeastitborderswiththelslamicRepublicsoflranand
Afghanistan, and on the west side itis surrounded by the Caspian Sea. In terms of size,
Turkmenistanis the second largestin the region and has a population above 6 million.

3. Few people outside the former Soviet Union have visited the modern white capital of
Ashgabat, or newly created tourism zone Avaza on the Caspian Sea coast, its central
Karakum desert, its historical sites of ancient civilizations, or southeastern river
lands. Since independence, Turkmenistan has done much to seize the opportunity
of having favorable geographical location in terms of being at the crossing point
for both regional and continental transport. The country has been successfully
utilizing its favorable location for delivering the country’s considerable energy
resources to global markets through energy transport routes including pipelines.

4. Turkmenistan is not only an ancient land of the Silk Road; during the last decade,
it has made rapid economic progress. It is also an example of a remarkably
successful modern currency reform.




Currency Developments

5.

In December 1991, the Soviet Union was dissolved and replaced by 12 republics.
The authorities of Turkmenistan had already formally declared independence
on October 27, following similar moves by other former Soviet republics.

From Independence until October 1993, rubles and kopeek were sole legal tender
in Turkmenistan. The currency consisted of Soviet or new Russian banknotes
in nine denominations: from 1 ruble to 1,000 rubles. In addition, six different
kopeek coins were in circulation.

On November 1, 1993—exactly two years since independence, the first series of
the national cash currency was introduced. The new Central Bank of Turkmenistan
set the exchange rate of this manat at initially 500 Soviet rubles per manat with
an exchange rate of 2 manat to the U.S. dollar. The new currency was comprised
of both coins and banknotes. The coins were in five tenge denominations 1, 5, 10,
20, and 50 tenge; all minted by the British Royal Mint, the world’s oldest mint. The
seven banknotes were printed by the British De La Rue banknote printing company
in the denominations 1, 5, 10, 20, 50, 100, and 500 manat. With the exceptions
of the 1 manat and 5 manat banknotes, the obverse side pictures of the other
denominations pictured the then President of Turkmenistan, Saparmurat Niyazov.
The reverse sides presented designs of historic buildings and national symbols.

By waiting 24 months before introducing a new national currency, the authorities
chose a different strategy from most of the former Soviet republics. The majority
of those countries decided to first put voucher money (or coupons) in general
circulation as an intermediary phase for transitioning from the Soviet or new
Russian rubles to a new regular national currency. These vouchers were typically
printed on inferior banknote paper and had few security features associated
with regular banknotes. This made counterfeiting the vouchers far easier
compared to traditional banknotes. Through its chosen strategy, Turkmenistan
avoided most of the risks by using professional cotton-based banknote
paper that included security features such as watermarks, security threads,
see-through registers, and hidden numerals in its first series of banknotes.

In 1995-96, additional banknotes in the denominations 1,000 manat, 5,000
manat, and 10,000 manat were put in circulation by the central bank. The
designs of these denominations were largely similar to that of the first series.
Improvements were made by incorporating more sophisticated security




10.

11.

features. The basic reason for this issuance was to meet the public’s demand
for higher banknote denominations. This was driven by high rates of inflation in
the economy and a weakening exchange rate, as high international prices on
natural gas—Turkmenistan’s major export—and the subsequent monetization of
export receipts exerted a continued strong upward pressure on domestic prices.

Between 1998 and 2003, a total of six modifications were made to the
designs of the 5,000 manat and 10,000 manat banknotes. The obverse side
remained largely the same, but on the reverse side of the banknotes from
2000 onwards typically modern buildings and monuments were pictured.

In 2005, a complete second series of new banknotes were issued. It comprised six
denominations: 50, 100, 500, 1,000, 5,000, and 10,000 manat. The basic design
program was unchanged but the color program was more distinct. In addition, more
security features were included and existing ones improved, for example, windowed
security threads were introduced and the intaglio printing was enhanced. By this
time, the use of coins had by-and-large ceased due to their low nominal value.

Macroeconomic Problems and Solutions

12.

13.

14,

From 1993 through 2006, the formerly centrally planned economy experienced major
phases of transitions. Some of these were difficult. By adopting a policy of neutrality
in foreign affairs, Turkmenistan laid down important foundations and conditions for
developing new energy routes and achieving economic growth and stability to come.

However, with major investments being made without immediate strong economic
returns, the economy showed increasing signs of severe inflation and a weakening
exchange rate. By early 2006, the official exchange rate was set at 5,200 manat
per dollar. At the same time, the parallel rate—an illegal rate reflecting private
sector market demand—fluctuated in the range of 22,000-24,000 manat.

The emerging precarious situation had been a major topic for discussions between
the authorities and visiting IMF teams. Eventually, the parties agreed that it was
important to achieve exchange rate unification as part of policies supporting a
more market-oriented development of the economy. Staff from IMF’'s Monetary
and Capital Markets Department and the country team from IMF’s Middle East and
Central Asia Department worked closely together with officials of the Central Bank
of Turkmenistan on a roadmap for a major currency reform. Key components were:




* Unification of the exchange rate;

* Redenomination of the manat;

* Introduction of a new series of banknotes;

* Re-issuance of coins; and

* Reduction of exchange rate restrictions on current account transactions.

Exchange Rate Unification

15.1t is sometimes stated that the single most important price in any
economy is the price of its currency vis-a-vis other currencies. It is a well-
known fact that countries that accept—sometimes even encourage—
multiple exchange rate practices also tend to have significant distortions
in their economy leading to inefficiencies and, over time, slower growth.

16. On May 1, 2008, the authorities acted. In a move that surprised the market, the
authorities announced a unification of the official rate with the parallel rate
near the mid-point of the two at a level of 14,250 manat per U.S. dollar. The
IMF made an official statement supporting this action and the arrangement
of maintaining a pegged exchange rate. Operationally, the central bank
made foreign exchange widely available to commercial banks and currency
exchange offices at the new rate. As a result, the underlying demand for
dollars was swiftly met and no pressure appeared on the exchange rate.

17. Turkmenistan had already started taking measures to stabilize the macroeconomic
situation prior to the implementation of exchange rate unification. The
unification of the exchange rate was also in itself a key-contributing factor
in stabilizing the economy by promoting confidence in the currency.

Currency Redenomination

18. While working to successfully unify the exchange rate, the authorities were, in
parallel, working on modernizing the national currency. The Turkmen economy
had for a long time been very much cash-oriented and the U.S. dollar was
extremely popular. It was now deemed unacceptable that the value of the manat
to the dollar appeared so weak that five digits were needed in an exchange
conversion. One way to address this was to redenominate the national currency.
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20.

21.

22,

To redenominate a currency means to administratively change the face value of
that currency. In itself, a redenomination makes nobody richer or poorer. However,
there are different types of redenominations depending on their objectives.
Most are initiated because hyperinflation and exchange rate collapse have so
undermined the value of the national currencies that “reducing the number of
zeros" are imperative for accounting or IT reasons. Examples of such are Yugoslavia
in 1993 and 1994, Turkey in 2005, and Zimbabwe in 2008 and 2009. Others are
undertaken because a country is moving to decimalization (such as South Africa
in 1961, Australia in 1966, and New Zealand in 1967) or joining a monetary union
such as the EMU. Then there are also the redenominations where the key objective
is to confiscate currency in the hands of the general public to reduce the amount
of money in circulation. Historic examples of this are the Soviet Union in 1947 and
1961, and with partial elements of confiscation in the three-day exchange in 1991.

Technically most redenominations of currencies are undertaken by using factors of
10, 100, or 1,000. In practice, that means simply moving the decimal point a certain
number of steps to the left. Such a change is easy to explain to the general public
and is easy to implement by companies. It also represents a transparent way of
monitoring whether price gauging is taking place at the time of the currency reform.

For Turkmenistan, two precedents were of particular importance:

e January 1, 2005, Turkey introduced a redenominated new lira by a factor
of 1-to-1 million. Through this action, the exchange rate vis-a-vis the
dollar technically moved from about 1.4 million lira to 1.4 new Turkish lira.

* OnJanuary 1, 2006, Azerbaijan introduced in own redenominated new manat
by a factor of 1-to-5,000. Accordingly, 1 new manat was given the same
purchasing power as previously 5,000 old manat had.

After deliberations, the authorities of Turkmenistan ultimately decided to introduce
a new manat by a factor of 1-to-5,000. By a Presidential Decree (issued on August
27, 2008), it was stated that on January 1, 2009, the redenominated manat
was to be introduced with a completely new series of banknotes and coins. A
redenomination of a factor of 1-to-5,000 to a pegged exchange rate of 14,250 manat
per dollar resulted in an exchange rate of 2.85 new Turkmen manat to the dollar




Introduction of a New Banknote Series

23. While planning the change in value of the manat through a redenomination, the
authorities also decided to introduce a new series of banknotes and coins. There
was a good reason for doing this, namely, to reduce the risk of confusion among
the general public when both old and new manat banknotes were in parallel
circulation. This is also very much in line with good international practices in this
area. The period for dual circulation permitted by the central bank was 12 months,
that is, the 2009 calendar year. During calendar 2010 all banks should provide
for the continued exchange of the old currency against the new manat. After
that, the old currency was demonetized and would only have numismatic value.

24. At the beginning of January 2009, six new banknote denominations were issued:
1, 5, 10, 20, 50, 100 new manat. This implied a major expansion of the upper
denominations as the highest denomination in the past was 10,000 old manat,
now corresponding to a mere 2 new manat. The newly issued six banknotes also
represented a certain break with the past in their designs. In terms of size, all the
new notes were of different and all smaller—both shorter and more narrow—
compared to recent banknotes. Moreover, the obverse side of these six banknotes
presented prominent historic Turkmen personalities. The reverse side of the
banknotes continued picturing new key buildings and monuments in Ashgabat.

Reintroducing Coins

25. Also on January 1, 2009, six new coins were issued in the denominations: 1,
2, 5, 10, 20, and 50 tenge. The following year, two more coins were circulated
with the denominations 1 manat and 2 manat. This represented a, de
facto, reintroduction of coins after the period of high inflation and intense
exchange rate pressures had made the previously issued coins not fit for use.

26. Based on international experience, the use of coins can be an efficient compliment
to banknotes. Although coins typically are more expensive to produce and to
transport than banknotes, they tend to last in circulation significantly longer. While
banknotes on average may last from six months to a few years, coins traditionally
last 20 to 30 years. This duration assumes that inflation is kept under strict
control and that the market prices for the metals being used for the coins are not
skyrocketing. If any of these things were to happen, coins quickly disappear from use.




Naming a New Currency

27.

28.

29.

In an international perspective, when a currency is being redenominated, many
authorities decide to also change the name of the newly issued cash currency. As
briefly mentioned above, this was done in Turkey with the initial introduction of the
new lira. The idea is that it would eliminate the risk of confusion among the general
public about the value of the new banknotes. This risk can also be reduced through
an effective public education and information campaign for the new currency.

InTurkmenistan,theauthoritiesdecidedtokeepthenamemanatfortheredenominated
currency. However, in line with an international convention among states and central
banks, the International Standards Organization (ISO) changed the three-digit ISO
4217 code from TMM for the pre-2007 manat to TMT for the new Turkmen manat.

In place of a name change for the new national currency, the central bank—in
collaboration with other authorities, the banking system, and the media—carried
out extensive campaigns through radio, TV, and newspapers. In addition, leaflets,
brochures, and posters were printed and widely distributed throughout the
country, helping the general public to be aware of the new, more advanced security
features that were introduced in the new banknotes. For consumer protection, it
was also explained to the general public that, during 2009, all prices for goods
and services must be labeled in both the old manat and the new manat. For
the financial sector, merchants, and markets, special materials were prepared
explaining the security features in further detail. In planning this, the central bank
benefited from advice from an IMF team of currency experts and from De La Rue.

Eliminating Certain Exchange Rate Restrictions

30.

After the successes with the exchange rate unification, the redenomination of the
nationalcurrency, theissuance of the third series of banknotes and the reintroduction
of coins, the authorities’ focus turned to simplifying existing exchange restrictions
and exchange practices. A living legacy from the Soviet period was a complex system
of nonmarket-oriented restrictions of the use of foreign exchange. Fund staff had,
on a continuing basis, identified these restrictions and practices. Starting in 2006,
Fund staff was invited by the authorities to provide technical assistance on how to
address this matter in a way that would benefit the Turkmen economy.




Financial Sector Reforms

31.

32.

33.

34.

35.

The financial sector—and the economy more broadly—continued to benefit from
the effects of the exchange rate unification in 2008, redenomination of manat in
2009, adoption of International Financial Reporting Standards (IFRS) for the banking
sector, adoption of a new law to ease foreign exchange regulation, increased
support to small and medium enterprises, and a new Banking Law in 2011. The
ongoing reform of financial reporting standards for the real sector of the economy
will help to further strengthen the role of the financial sector in the real economy.

The fixed exchange rate against the dollar continues to be the anchor for monetary
policy.Thefixedexchangeratehashelpedbuildtrustinthecurrencyaftertheexchange
rate unification. However, over the long term, the costs of this peg will increase
as the economy diversifies and integrates in global trade and financial networks.

The authorities have adopted a banking sector strategy covering the period 2011~
30. The plan focuses on the following pillars: (i) enhancing the legal framework for
the banking sector with a view to aligning banking legislation with international
practices; (ii) developing a reliable and secure national payment system; (iii)
finalizing the transition to IFRS; and (iv) strengthening banking supervision,
developing nonbank financial institutions, and creating a credit bureau system.

After a successful unification of the exchange rate in 2008, introduction of the
new manat in January 2009, a new law on banking, and implementation of IFRS
and FATF standards, the reform efforts in Turkmenistan shifted to developing a
securities market. In this context, the Government launched the "Program for the
Development of the Securities Market in Turkmenistan” for the period 2012-16.

Turkmenistan made significant progress in improving its AML/CFT regime
and has largely met its commitments in its Action Plan regarding the
strategic deficiencies that the FATF had identified. The FATF has concluded
in June 2012 that Turkmenistan is therefore no longer subject to FATF's
monitoring process under its ongoing global AML/CFT compliance process.




Conclusions and Moving Forward

36.

37.

38.

39.

Turkmenistan celebrated the 20th anniversary of the introduction of the
manat on November 1, 2013 with a high-level International Conference on
Monetary Reforms in Avaza by the Caspian Sea. Its aim was to foster a policy
dialogue among the representatives of central banks of regional countries,
international financial institutions, and the private sector. It also paid due
attention to the reform of the national currency that took place in 2008 and 2009.

Currency reforms are typically complex and risky undertakings. Experiences
from around the world clearly show that successful outcomes are never assured.
Viewed from that perspective, the total overhaul of the currency system that took
place in Turkmenistan during 2008-09 was quite remarkable. While many former
Soviet republics had been struggling for more than 15 years with bringing order
and stability to their domestic currencies and the foreign exchange markets—and
some continue to this day to struggle with these matters—Turkmenistan was able
to plan and implement an exchange rate unification, a currency redenomination, an
introduction of a new family of banks, a reintroduction of coins, and start the process
of modernizing its exchange restrictions and exchange practices within two years.

Key factors behind these successes were a strong commitment by the authorities
to undertake these reforms based on their own research and planning and on
appropriate technical advice provided by various external parties. Among these
were the IMF and De La Rue. This technical assistance did not only comprise
initial general guidance, but more critically, very detailed recommendations
based on experiences gained from work with currency reforms elsewhere, often
under much more challenging circumstances than existed in Turkmenistan.

Going forward, the near-term agenda should focus on continuing the work to have
Turkmenistan comply with Article VIII of the IMF’s Articles of Agreement. This means
that restrictions or practices that discriminate against other IMF Member States
in the exchange area should be eliminated. This would not only be beneficial to
international trade and other IMF members; it would foremost be important to
strengthen the international competitiveness of the Turkmen economy. Efforts
and support in this area to reduce and eventually eliminate direct administrative
controls on the financial sector having been ongoing for some years. Further efforts
are needed to make another break-through for Turkmenistan—just like in 2008 and
20009.




YCIIEHIHAA BAJTIIOTHASA PEOOPMA TYPKMEHMCTAHA

Oxe JIon6epr
(6B1BIIMIT cCOTPYRHUK MB®, KOHCY/IBTaHT LIeHTPaTbHBIX 6AaHKOB)

Pe3rome

HaunHas ¢ 2008 roga TypkmeHuCTaH yCrieLIHO MPOBOANT BaXXHbIE pegopMbi CBOEV
BamtoTel. B 2013 rogy, B TO BpeMsi Kak OH OTMEYaeT ABaALatuieTne BBEAEeHUS CBOe
1epBovi BasltoThl, Mbl 0OCyXAaem OrbIT CTPaHb! B MPOBEAEHUN KOPEHHOM pegdhopMbl €ro
BasllOTHOU CUCTEMbI, KOTOpasi SBISIETCS KpaviHe yCreLLHOV U 1o psfy acrieKToB MOXET
CITYXXUTb 06pa3sLoM 47151 APYrvX CTPaH.

BBepeHue

1.

C T1ex nop kak nocne pacnaga Coetckoro Cots3a 06b0  06pas3oBaHO
He3aBWCMMOE rocyqapCTBO  TYpKMEHUCTaH, CTpaHa SsBRAseTCd  OOHOW  u3
Hanbornee ObICTPO pacTylWMX CTpaH B Mupe, 3aHumas TEPPUTOPUIO, KoTopas
Ha MpPOTSKEHUM MHOIMMX BEKOB HaxoAurnacb Ha MepecevyeHun LIMBUIU3aLuii.
TypkMeHWCTaH pacronaraetr 4YeTBepTbiMU MO BEMNMYMHE [AoKasaHHbIMK 3anacamu
rasa M 3HauMTeNbHbIMW 3anacaMum HedTU W ApYrux Mosie3HbIX WCKONaemblx,
OXBaTblBalOLLMX BCH Mepuogudeckyto Tabnuuy oanemeHTtoB MeHpgeneesa. 3a
nocregHee OecATUNEeTVE cpedHve TeMmnbl pocTa obbema Mpou3BOACTBA CTPaHbl
coctaBunn 12 npoueHToB, a BBl Ha gywy HaceneHus yBenuuuricss 6onee yem
B Tpu pasa, n B 2012 rogy OH OOCTUT YPOBHS CTpaH C 4OXOOOM Bbille CpPefHero.

2. Teorpaduyeckn TypKMEHUCTaH ABMSIETCA OOHOW U3 NSATK CTpaH LieHTpanbHom A3uu,

KoTopble B TedeHue bornbluern yactn 1900-x rogoB Obinn pecnybnvkamm CoBETCKOro
Coto3a. OH pacnonoxeH B 3anagHon 4vactm LleHTpanbHon Asun. Ha ceBepe u
CeBEpPO-BOCTOKE TYPKMEHMCTaH rpaHnymT ¢ KazaxctaHoM 1 Y30eKncTaHoMm, Ha tore u
toro-BocTtoke — ¢ Vcnamckon Pecny6nvkon MpaH n AdraHnctaHoM 1 Ha 3anage oH
ombiBaeTcst Kacnuicknm mopeM. Mo 3aHnmaemon nnowaan TypKMEHUCTaH siIBNAETCA
BTOPOW MO BEMUYMHE CTPAHON B PErMOHE U UMEET HacerneHue CBbille 6 MIH YenoBex.



3. Mano kto 3a npegenamun OGbiBlero Cosetckoro Coto3a mnocellan COBPEMEHHbIN
Oenbin ropod, Kakum ABMsieTca  crtonuua  TypkMeHucTaHa TrAwrabaTt, HOByH
TypucTudeckyto 30Hy ABasa Ha Gepery Kacnunckoro mopsi, nycTbiHiO Kapakymel,
3aHVMAIOLLYIO LIeHTparbHYyl0 4acTb CTpaHbl, a TakKe WCTOpUYEcKMe ropopa co
cnegamu ApeBHUX UMBMNU3aLMWA WAW OOSMUHBI PEK Ha Hro-BOCTOKE CTPaHbl.
lMocne o0OpeTeHMs He3aBMCMMOCTM TypKMEHUCTaH MHoroe caenan, 4Ttobbl
BOCMONb30BaTLCA CBOMM OnaronpusiTHeIM reorpadMyeckMM MonoXXeHMeM, Haxoaschb
Ha nepeceyeHUN Kak pernoHanbHbIX, TaK W KOHTUHEHTarbHbIX TPaHCMOPTHbLIX
nyteri. CTpaHa yCnewHO WCMnonb3yeT cBoe OnaronpusaTHOE MECTOMOMOXEHNE,
NMoCTaBrnssi CBOW KpYMHble 3anacbl 3SHEProHOCUTENen Ha MUPOBbIE  PbIHKU
Mo 3HEPreTUY4eCKMM TPaHCMOPTHLIM  MapLupyTam, BkMtoyas TpybonpoBogbl.

4. OpHako TypKMEHMUCTaAH — 3TO He TONbKO APEBHSAS CTpaHa Ha LUenkoBom nyTu. 3a
nocnegHee gecaturnetTue ctpaHa gobunacb ObICTPOro 3KOHOMWYECKOTO Mporpecca.
OHaTakxe sBNsieTCs NpMMEPOM KpaHe yCreLHON COBPEMEHHON BantoTHON pedopMbl.

Pa3Butue BanoThbl

5. Cosetckuii Colo3 npekpaTun cBoe cyllecTBoBaHve 25 pekabpsi 1991 roga, wu
BMECTO Hero Obio co3gaHo ABeHaguatb pecnybonuk. Bnactu TypkmeHucTaHa
dopmanbHO 00bSABUNM HE3ABUCUMMOCTL elle 27 okTA0ps BCred 3a aHanornyHbIMu
aktTamMuM  gpyrmx ObiBlWMX COBETCKMX pecnybnuk B LleHTpanbHon — Asuu.

6. Co BpemMeHM O0OpeTeHWss He3aBMCMMOCTM U [o okTAbpa 1993 roga
€OWHCTBEHHbIM  3aKOHHbIM CpPeACcTBOM nfatexa B TypkMeHucTaHe Obinu
coBeTckne pybnu w konervku. BanwTa cocTosna U3 COBETCKUMX U HOBbIX
POCCUMNCKMX OaHKHOT OeBATU AOCTOMHCTB, oT 1 pybna go 1000 py6nei. Kpowme
TOro, B OOpalleHun HaxoAWNMUCb MOHETbI B KOMEWKax LIecTM [OOCTOMHCTB.

7. TlepBas cepusi HALMOHANBLHOW HAaNUYHOW BantoTbl Obina BBegeHa 1 Hos16psa 1993 roaa,
POBHO 4Yepe3 ABa roga nocrne obbsABNeHUs He3aBMCMMOCTU. HoBbIV LieHTpanbHbI
OaHk TypKMeHMCTaHa nepBOHaYanbHO YCTaHOBWUIT OOMEHHbIM Kypc maHaTta B 500
coBeTckux pybnew 3a maHat 1 2 maHaTa 3a gonnap CLUA. Hosas BantoTa coctosna
13 6aHKHOT U MOHET. MoHETLI B TeHre Mmenu natb goctonHeTs: 1, 5, 10, 20 1 50 TeHre,
— 1 BCE MOHETbI ObInn oTYekaHeHbl KoponeBckMM MOHETHbLIM ABOopoM CoeaMHEHHOTO
KoponescTBa, caMblM CTapbiM MOHETHLIM 4BOPOM BMUPE. BaHKHOTLI OblnM Hane4YaTaHbl
OpuTaHcKom KoMnaHuer no nponssoacTBy 6aHkHOT De La Rue B ceMun JOCTOMHCTBAX:
1,5,10, 20,50, 100 1 500 maHaToB. Ha nnueBor CTOpOHE BCEX OaHKHOT, KpoMe 6aHKHOT




OOCTOMHCTBOM 1 MaHaT 1 5 MaHaToB, pa3meluancs noptpet CanapmypaTa Hussosa,
KOTOpbLIi B TO BpeMsl Obln NpesnaeHToM TypkMeHucTaHa. Ha o6opoTHO cTopoHe
pasmMellanicb U306paxXeHUss UCTOPUYECKMX 30aHWA U HaLMOHanbHbIX CMMBOJIOB.

8. BbpkaaB 24 mecsua, npexae Yem BBOAMTb HOBYHO HaLMOHanbHY0 BamnioTy, Bractu
CTpaHbl M30pany WHyK CTpaTeruio, HeXenu OOonbLUMHCTBO ObIBLUMX COBETCKUX
pecnybnuk. BoNbLUIMHCTBO STUX CTPaH NPEANnoYNM HavaTb C BbIMyCKa OEHEXHbIX
Bay4epoB (UNNKYNOHOB), KOTOPbIE BBOAUNNCHBOGLLIEE 0OBpaLleHMe HAa MPOMEXKYTOHHOM
aTane nepexoga OT COBETCKMX WS HOBbIX POCCUMCKMX pyOnew kK HOBOM HOpMaribHON
HauMoHanbHoM BantTe. AT Baydepbl 0ObIYHO nevatanucb Ha bymare anst 6aHKHOT
HW3KOrO KadecTBa U MMenn HeborbLUOe YMCMO 3aUTHBIX MPU3HAKOB, XapaKTepPHbIX
ans obblyHbIX 6aHkHOT. lMopaenaTtb Takue Bayyepbl ObINO 3HAYUTENBHO ferde,
YyeM TpaguuUMOHHble GaHKHOTbI. Bbnarogaps n3bpaHHOW cTpaTerMn TypKMEHWUCTaH
cMmor m3bexatb OOmnbLUMHCTBA PUCKOB, MUCMOMNb3yst B OaHKHOTAx NepBOW Ccepuu
XIOMKOBYK OymMary npodecCuMoHanbHOro KadecTBa W 3alUUTHbIE MPU3HAKW, Takue
KaK BOASIHbIE 3HAKW, 3aLLMTHbLIE HATK, NPO3payHble N300paXKeHUs U CKpbITbIe Yncna.

9. B 1995-1996 rogax ueHTpanbHbIM 6GaHKOM ObinvM BbiMylweHbl B obpalleHue
[ononHuTenbHble 6aHKHOTLI goctouHcTBom 1000, 5000 m 10 000 maHaToB.
[un3anH aTux GaHKHOT Obll BO MHOIOM CXOX C OW3alHOM OaHKHOT MepBON cepun.
YCOBEpPLIEHCTBOBAHNS Kacanucb BBeAeHUs 0onee COBPEMEHHbIX 3alUUTHBIX
npusHakoB. OCHOBHOW MNPUYMHOM BbiNycka 3TUX OaHKHOT Oblna noTpebHoCTb
obuwectBa B OaHKHOTax Ooree BbLICOKOrO OOCTOMHCTBA. JTO ObINO CBSAA3aHO C
BbICOKMMW TeMnamn MHMIAUUMM B 3KOHOMMKE W nageHvem OOMEHHOro Kypca,
Tak Kak BbICOKME MEXOYHAapPOLHbIE LiEHbl Ha MPUPOAHbLIA ra3 — OCHOBHYK CTaTblo
akcropta TypKMEHWCTaHa — W nocrnegylowas MOHEeTM3auust MOCTYMMEHUA OT
3KcropTa co3aaBarny NOCTOSIHHOE MOBbILLATENbHOE AaBreHne Ha BHYTPEHHME LiEHbI.

10. B nepwuog mexay 1998 n 2003 rogamu B Am3aviH 6aHKHOT goctomHcTBoM 5 000 n
10 000 maHaToB ObINO BHECEHO B OOLLEN CNOXHOCTM LWIECTb M3MeHeHWI. JlnueBas
cTopoHa 6aHKHOT ocTaBarnacb B OCHOBHOM 6e3 U3MeHEeHMI, HO Ha 060POTHOW CTOPOHE,
HaunHasa ¢ 2000 roga, o6bl4HO n3obpaxanucb COBpEMEHHbIE 30aHMS U MAMATHUKN.

11. B 2005 rogy 6bina BbinyLLeHa nonHas BTopas cepusi HoBbix 6aHKHOT. OHa BkMovana
6aHKHOTBI LWecTn goctonHeTs: 50, 100, 500, 1 000, 5 000 1 10 000 maHaToB. M BHOBb
6a3oBbIli An3anH O6aHKHOT B OCHOBHOM He W3MEHWNCsl, TONbKO LBeTa cTanu Gonee
YeTKMMU. Kpome TOro, yBeNMUYNNoCh YACNO 3alUTHBIX MPU3HAKOB, a CTapble NPU3HaKu
ObINM yCOBEpPLUEHCTBOBAHbI: Hanpumep, Obiny BBeAEHbI HbIPSIOLLME 3aLUUTHbBIE HUTHK,
a beckpacoyHoe TUCHeHue cTano 6onee penbedHbIM. K 9TOMy BpeMeEHW MOHETbI
NPaKTUYeCKM BbILLNN 13 06palleHns BBUAY UX HU3KOW HOMUHANbHOW CTOMMOCTH.




MakpoakoHOMMUYecKme npoodrieMbl U pelieHus

12.

13.

14.

3a nepuog ¢ 1993 no 2006 rogbl ObiBLIAsA LEHTpanNM3OBaHHO MraHupyemas
3KOHOMMKA  Mepexuna  HEeCKOMbKO  3TanoB  BaXHbIX  Npeobpas3oBaHWii.
HekoTopble 13 Hux Obinn  TpygHbIMU. [lpUHAB  MNOMUTUMKY  HeWTpanuteTa
BO BHELUHENONUTNYECKON cchepe, TypKkMeHuCTaH 3anoxun BaXXHbIN
byHOaMeHT W co3gan YCroBus Ansi pasBUTUSE HOBbIX MapLUpyTOB MOCTaBKM
3HEproHocuTenern U [OOCTUXKEHUS SKOHOMMYECKOrO pocTa U CTabunbHOCTW.

OpHaKo NOCKOMbKY KPYMHbIE UHBECTULMMOCYLLECTBSNIUCEBOTCYTCTBUE HEMEATIEHHON
BbICOKOW 3KOHOMMYECKOW OTAA4M, 3KOHOMMKA Mpoaorkana nepexuBarb pacTylime
NPU3HaKN CUITbHOW MHNALMN 1 ocnabneHns obmeHHoro kypca. K Hadany 2006 roga
oduumanbHbI 0OMEHHbIV Kypc OblnycTaHoBNeHHaypoBHe 5200 maHaToB 3agonnap. B
TO e BPEMSI KypC napasnienbHOro pblHka — HE3aKOHHbIV KYPC, OTPaXKaBLUMWA PbIHOYHbIN
CMpOC YacTHOro cekTopa — konebancsa B gnanasoHe ot 22 000 go 24 000 maHaToB.

CknagpiBaBLUasiCa onacHas cuTyaumst Gbina rnaBHOM TEMOW OBCYXOEHUA Mexay
BNacTAMM 1 MpuedkaBwMMM B CTpaHy muccuamm MB® no KoHcynbraumsim B
COOTBETCTBUM CO cTaTben |V. B KOHEYHOM UTOre, CTOPOHbI JOrOBOPUSTUCH, YTO BAXKHO
[obuTtbCca yHUMUKaumm obMEHHOro Kypca B paMKax MOMUTUMKU noggepxkm bonee
PbIHOYHOTO Pa3BUTUSA SKOHOMUKWU. COTpyaHUKM [lenapTameHTa OeHEXHO-KPeaUTHbIX
cucTem n pbiHKOB KanuTtana MB® un ctpaHoBon rpynnbl M3 [JenaptameHTa CTpaH
BnwkHero Boctoka un LleHTpanbHOM A3umn TECHO COTpyaHUYanuM C AOMKHOCTHBIMU
nmuamun  LleHTpanbHoro 6GaHka TypkmeHUCTaHa Hag pas3paboTkon «OO0pPOXKHOM
KapTbl» KPYMHOM AeHexHon pedopMbl. KntoueBbiMM KOMMOHEHTaMn pedopMbl Obinn
cnepyoLme:

*  yHUmkaums obMeHHOro Kypca;

*  [JeHOMMHauus MaHaTa;

*  BBE[EHMEe HOBOW cepumn BaHKHOT;

*  MOBTOPHOE BBEAEHME MOHET; U

e ocnabneHue BantoTHbIX OrPaHNYEHUIN Ha onepauumn No CHETY TEKYLLMX
onepauun.




15.

16.

17.

18.

19.

YHucpumkauma oo6MeHHOro Kypca

ViHorga roBopsiT, YTO CaMOW BaXXHOW LIEHOM B 3KOHOMWKE CTpaHbl SABMSIETCS LeHa
ee BasntoTbl OTHOCUTENbHO APYrMX BastoT. XOPOLUO M3BECTHO, YTO CTPaHbl, KOTopble
AonyckatT—MWUHOrgaAaxe NooLpstoT—NpakTUKY MHOXXECTBEHHBIXOOMEHHbIXKYPCOB,
00BbIYHO TaKKE UMEIOT CYLLIECTBEHHbIE MCKaXKEHWS1 B CBOEN SKOHOMUKE, KOTOpble BeayTK
notepe 3 PEKTUBHOCTIN M CO BpEMEHEM K bornee mearieHHOMY 9KOHOMUYECKOMY POCTY.

Brnactu npuHsnm cootBetcTBytowme Mepbl 1 mas 2008 roga. CoBepLueHHO
HEOXMOAHHO ANnsd  pblHKA OHU 00bsBUNM 006 yHMdMKauum oduumanbHOro
0O6MEHHOro Kypca C KypcoM napasfernbHOro pbiHka NpuMonvM3nTENbHO Ha CpedHeM
ypOBHE Mexay AByms kypcamu B 14 250 maHatoB 3a gonnap CLUA. MB® coenan
omumanbHoe 3asBreHve, nogdepxaB STy Mepy U MEXaHU3M COXpaHeHus
pexunma KypCoBOWN NpuBs3kn. B onepaumoHHOM nnaHe LeHTpanbHbli GaHK OTKPbIn
LUMPOKUIA JOCTYN K MHOCTPAHHOW BarkTe A1 KOMMepYecknx 6aHKoB 1 0BMEHHbIX
MyHKTOB MO HOBOMY Kypcy. B pesynsrate 6a30BbIi cpoc Ha gonnapbl Obin 66ICTPO
YOOBINETBOPEH U, KaK NpeacTaBnsieTcs, 0OMeHHbIA KypCc He NMOOBEpPXKEH AaBMEHWUH0.

Cnegyetr oTMeTUTb, 4TO TypKMEHUCTaH Havan npuHMUMaTb Mepbl MO
ctabunus3aumm  MakpoOdKOHOMMYECKOW  CUTyauum  elwe OO0  NPOBEAEHWs
yHUdMKaumm obmeHHoro kypca. B To e Bpema yHudukaums obmeHHOro
Kypca cama no cebe nocnyxuna KrwoyeBbiM akTopomM  cTabunusauum
9KOHOMMKM, TaK Kak crnocobcTBoBana YKpenneHuio [OOBEpUst K  BanwTe.

[leHOMUHaUuAa BanoThbl

MapannenbHO C ycnewHon yHudukaumen obMeHHOro Kypca Bnactu pabotanmu
Hag MoAepHM3auMen HauMoHamnbHOW BamnoTbl. B TeyeHne OnuTenbHOro BpeMEHMU
9KOHOMMKaA TypkMeHucTaHa Oblna OpPUEHTMPOBaHa Ha HanWyHble onepauuu,
n pornap CLUA ©Obin kpanHe nonynsipeH. bbino Co4YTEHO HemonycTUMbIM
TO, YTO CTOMMOCTb MaHaTa K [Jonnapy MpeacTaBnsinacb CTOMb HU3KOW, YTO
OOMEHHbIN KypC M3MepsieTca NATU3HaYHbIM nokasatenem. OgHuMm n3 crnocoboB
peweHna 3TtoM npobnembl Obina AEHOMWHAUMS  HAUMOHAnNbHOW  BamnoThbl.

19. MNog peHoOMMHauMen BanoTbl MOHMMAETCA agMUHUCTpPATMBHAs Mepa Mo
M3MEHEHNIO HOMMWHanbHOM cToMMocTM BantoTbl. Cama no cebe geHomuHaUUs
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22.

He JernaeTt Hukoro Oorade mnu GegHee. OOHaKo CyLLECTBYIOT pasnuuyHble BuAObl
OEeHOMMHauMiA B 3aBUCMMOCTM OT uMX Uenen. B OGonblumMHCTBE cnydaeB oOHa
NPOBOAMTCS N3-3a TOTO, YTO rMNepuHNALMA n ob6Ban o6MeHHOro Kypca CTOrb CUINBHO
noapbiBatoT CTOMMOCTb HaUMOHAaNbHOW BamnTbl, YTO «COKpaLleHWe HECKOIbKUX
Hynew» CTaHOBUTCS HEOOXOAMMBIM B Liensx obrneryeHnst ydeta unm n3 coobpaxeHui
WHOPMAUMOHHBIX  TexHonorui. [pumepamm  MOryT CRyXuTb [OeHOMUHaLMS
BantoTel B FOrocnaesum B 1993 n 1994 rogax, Typuun B 2005 rogy n 3umbabee B
2008 n 2009 ropgax. B gpyrnx cnyyasix AeHOMUHaUMA NPOBOAMTCA U3 3a TOro, YTO
CTpaHa nepexoauT Ha METPUYECKylo cuctemy mep (Hanpumep, HOxHast Adppuka B
1961 roay, Asctpanus B 1966 rogy n Hoeas 3enangus B 1997 rogy) unuv BcTynaet
B BalloTHbIA coto3, Hanpumep, EBC. BbiBaloT Takke OeHOMWHAUUW, OCHOBHOW
3a/javer KoTopbIX ABMSETCH KOHpUCKaUmMa BanioTbl HA pykax y HaceneHus B Lensax
COKpaLLeHNs OEHEXHOW Macchl B obpalleHun. Victopnyeckumy npyMepamm 3T0Oro
cnyxar geHomuHaumm B Coetckom Cotose B 1947 1 1961 rogax, a Takke oTaernbHble
3MNeMeHTbl KOHdUCKauMM BO Bpemsi TpexgHeBHOro obmeHa BantoTbl B 1991 rogy.

B TexHuyeckom OTHOWEHMM OOMbLWIMHCTBO OEHOMUHAUMIA  MNPOBOAMTCA C
ucnonb3oBaHmem koadguumeHTa nepecydera B 10, 100 unu 1000. C npakTudeckomn
TOYKM 3pEHUS 3TO O3HaYaeT, YTO AeCATUYHadA 3ansaTad NepeHOCUTCS Ha HEeCKONbKO
3HAKOB BIEBO. Takoe U3MEHEHUE Nerko 06 bACHUTL OOLLECTBEHHOCTU, MOHO NPOCTO A1
ncnonHeHnst prpmamm. OHO Takke NO3BONAET NPO3paYHbIM 06pa3oM creanThb 3a TEM,
YTOObI HE NPOMCXOAMITO MAHWUMYNMPOBAHNS LleHaM1 BO BPeEMS BantoTHOW pedopMbl.

. Ona TypKMeHVICTaHa ocobo Ba>XHbIMUN Obinn aBa npeuegeHTa:

e C 1 anBapsa 2005 roga Typuus BBena 4EHOMUHUPOBAHHYO HOBYIO TYPELKYH
nupy B cooTHoweHnn 1 Kk 1 MunnmoHy. Takum o6pa3om, 06MeEHHbIN Kypc Nno
OTHOLLIEHUIO K Aonnapy TEXHUYECKN namennncs ¢ 1,4 MmnH nmp Ha 1,4 HoBon
TYPELIKOM NnpbI.

* C 1 anBapsa 2006 roga AsepbangkaH BBeN COOCTBEHHbIN LEHOMVWHUPOBAHHbIN
HOBbIV MaHat B cooTHoweHumn 1 k 5000. CooTBETCTBEHHO, 1 HOBLIV MaHaT
Nony4nn TaKyk Xe NoKynaTesnbHyt CNocoBHOCTb, kakyto paHee numenu 5000
CTapbIX MaHaToB.

Mocne obGcyxaeHun BrnacTu TypKMEHWCTaHa, B KOHEYHOM MTOre, peLunnn BBECTU
HOBbI/ MaHaT B cooTHoweHun 1 k 5000. Ykazom lNpe3ngeHTa (o1 27 aBrycta 2008
roga) obino obbsiBneHo, 4to ¢ 1 aHBaps 2009 roga BBOAUTCS OEHOMUHUPOBAHHbI
MaHaT B BUAe COBEpPLLUEHHO HOBOW cepun BaHKHOT U MOHeT. B cnyvae TypkmeHucTaHa
KoaddpuumeHT geHomuHauun B 5000 npu pexunme npuBSA3KM Kypca Ha ypoBHe 14
250 maHaTOB 3a fgonnap o3Hauarn, 4to oOMeHHbI Kypc cocTtaBun 2,85 HOBOro

TYPKMEHCKOro MmaHarta 3a gosiiap.




BBegeHne HoBon cepun 6aHKHOT

23. Mpu nnaHWpoBaHUM U3MEHEHUSI CTOMMOCTM MaHaTa NyTem OeHOMWHauuu BnacTu
TaKkkKe pelumny BBECTU HOBYK ceputo BaHKHOT U MOHeT. [na aToro Obiin Beckue
OCHOBaHWS: YMEHbLUUTb PUCK NyTaHWLbl CPEAM HACENEeHNs B ClyyYae napannenbHoro
obpalleHnss cTapbiX M HOBbIX BaHKHOT. OTO Takke Ccorfacyercsas ¢ nepenoBon
MEeXOyHapOAHOW NpakTMKon B aTon obnactu. MNepuoa napannensHoro obpatleHus,
YCTaHOBIEHHbIA LeHTpanbHbeiM 6GaHkoM, coctaBun 12 mecsueB, To ectb 2009
KanengapHoeli rog. B tedeHne 2010 kaneHgapHoro roga Bce 6aHKu OOIMKHbI Obinn
npoaormkartb obMeHMBaTh CTapylo BankoTy Ha HOBble MaHathl. [locne aToro crapas
Bantota 6bina nsbata n3 obpalleHnsa u UMeeT TONbKO HYMU3MATUYECKYHO LIEHHOCTb.

24. B Havane aHBaps 2009 roga Obinv BbinyLLeHbl HOBble 6aHKHOTLI LWECTU AOCTOUHCTB:
1, 5, 10, 20, 50 1 100 HOBbIX MaHaTOB. OTO O3Ha4ano 3Ha4YUTErNbHOE yBEnuMYeHne
BEPXHMX JOCTOMHCTB, TaK KaK B MPOLUIIOM MakcMManbHOe JOCTOMHCTBO COCTaBMAmo
10 000 cTtapbix MaHaToOB, YTO Tenepb COOTBETCTBOBANO BCEro 2 HOBbIM MaHaTaMm.
LlecTb HOBbIX GaHKHOT TaKkKe 3HaYUTENbHO OTMAMYanUCb MO CBOEMY AW3aliHy.
Uto kacaetca pasmepa, TO BCe HOBble OaHKHOTbI ObINM pasHoro pasmepa, U
BCE OHU ObINM MeHbLUEe — KOpoye U yxe, — 4eM nocnegHue GaHkHoTbl. Kpome
TOr0, Ha NMUEBOW CTOPOHE 9TUX LecTu OaHKHOT Obinv mn3obpaxeHbl BUAOHbIE
TYPKMEHCKME  uctopmyeckme nmyHoctu. Ha obopoTHom cTopoHe 6GaHKHOT
Oblnv  M300pakeHbl OCHOBHblE HOBble 34aHMs M nNamMAaTHWKM B Awrabage.

NMoBTOPHOE BBeAEeHME MOHEeT

25.C 1 gaHBapa 2009 roga ObM Takke BbiMylWeHbl LWEeCTb HOBbIX MOHET
poctouHcteom 1, 2, 5, 10, 20 n 50 TeHre. Co cnegywowlero roga B obpalieHune
BOLLUMN elle OBe MOHETbl OOCTOMHCTBOM B 1 MaHaT M 2 maHaTa. JQTO cTano
pakTU4eckn MNOBTOPHbIM  BBEAEHVMEM MOHET nocre nepuoga  BbICOKON
WHPNSUMM M CUMBbHOTO  AaBreHuMst Ha OOMEHHbI  Kypc, Korga paHee
BbINyLLEHHbIE MOHETbI CTanM MNpakTUY4ecKM HenpuUrogHbiMW Ans ynoTpebrneHust.

26. Kak nokasblBaeT MexayHapoaHbId OnbIT, MOHETbl MOryT ObITb MpPaKTUYHbIM
pononHeHneM K 6aHkHoTaMm. XoTs, B OTNMYMe OT BaHKHOT, MOHETbI OObIMHO JOPOXKe
obxogaTca B Npou3BOACTBE M MpU NMEpeBO3Ke, OHW, KaK MpaBuIio, 3HaAYMTENbHO
ponblle Haxogatca B obpaweHun. B TO Bpems Kak Cpok criyxbbl 6GaHKHOT
COCTaBnseT B CPeAHEM OT LUECTU MEeCsLEeB [0 HECKONbKUX NET, MOHETbl 0ObIYHO




HaxogaTcsa B obpalleHun ot 20 go 30 net. Takon cpok cnyxObl Npeanonaraet, YTo
WHPNSAUMS HaxoauTCa Mo CTPOrMM KOHTPOMEM, @ PbIHOYHbIE LieHbl Ha MeTansbl,
nucnonb3yemble Mpu MU3roTOBEHUM MOHET, HEe pacTyT CTPEMUTEMbHbIMU TeMnamu.
Ecnun He4yTo nogoGHOe NMpoMcxoguT, MOHETHI BbICTPO McYe3alT U3 ynotpebneHus.

Ha3sBaHue ona HoBOM BanoThl

27.

28.

20.

C MexOyHapoOHOW TOYKM 3pEeHUsi, Korga NPOW3BOAMTCA OEHOMMHauUWsl BantoTbl,
BNacTM MHOIMX CTpaH pellalT Takke W3MEeHUTb Ha3BaHWe HOBOW Harun4HOWM
BantoTbl. Kak KpaTko ynomMuHanocb Bhbile, 3TO ObNo caenaHo B Typuuu npwm
nepBoHa4YanbHOM BBeAEHWM HOBOW nupbl. Miaest coctouT B TOM, 4TOObI M3bexarb
pucka nyTaHuubl CPedu HaceneHUsi OTHOCUTENbHO CTOMMOCTM HOBbIX OaHKHOT.
OTOT pUCK Takke yOaeTcs YMEHbLMTb MyTEM [OENCTBEHHbIX 0OpasoBaTeNbHbIX
KaMnaHuih “n KamMnaHuin no WHMOPMUPOBAHUIO HAacCEneHuss O HOBOW BartoTe.

B TypkmeHucTaHe Bnactm pewunuM COXpaHWTb HasBaHWe MaHaT  Aansd
OeHOMWMHUpOBaHHOM BanoTbl. OgHako B COOTBETCTBMM C  MeXAyHapOLHOM
[OOTrOBOPEHHOCTbIO  Mexay  rocygapcTtBamm UM UeHTpanbHbiMM  GaHkamu
MexayHapogHasi  opraHu3aums no  ctaHgaptusauum  (MCO)  m3ameHuna
TpexaHayHbin kog ISO 4217 ¢ TMM, koTopbIi ucnonb3oBarncs Ans MaHaToB
Bolnycka po 2007 rogpa, Ha TMT pang HOBOrO TYPKMEHCKOro MaHaTta.

BMecTo wu3MeHeHWss HasBaHWA HOBOW HaAUMOHANbHOW BanoTbl  LeHTpanbHbINA
0aHK — B COTPYAHMYECTBE C APYIMMU OpraHamu Brnactu, 0aHKOBCKOW CUCTEMOWN
W cpeacTBaMuM MaccOBOW WMHoOpMauuM — MpoBen LUMPOKYH WH(OPMALMOHHYHO
KamnaHuto Yepes paguwo, TeneesuaeHve u rasetbl. KpoMe TOro, Obinm oTnevataHbl
M LUMPOKO pacnpoCcTpaHeHbl MO BCEW CTpaHe FNMCTOBKKU, Opolutopbl M Mnakarbl,
MH(POPMUPOBABLLME HAceNEHNE O HOBbIX Boree COBEPLUEHHbIX 3aLLUTHbIX NPU3HaKax
HOBbIX 6aHKHOT. B Llensx 3awntel NoTpeduTenen HaceneHunto Obino Takke 0OBbSICHEHO,
yT0 B TedeHue 2009 roga Bce LieHbl Ha ToBapbl U YCNYru OOMKHbI MPOCTaBMNSATLCS Kak
B CTapblX, TaK U HOBbIX MaHaTax. [Ana ¢oMHaHCOBOro cekTopa, TOProBUEB U PbIHKOB
ObINM NOAroTOBMNEHbI CrieLnansHble MaTepuarnsl, NIogpobHO 06 bACHSIIOLWME 3alUTHBIE
npusHaku. [Mpu nNnNaHMpoBaHWM MEPONPUATUIA LEeHTpanbHbIi OaHK nonb3oBarncs
pekomeHaaunaMun rpynnbel akcneptoB no Bamotam MB® u dupmbl De La Rue.




OTmeHa onpeAesieHHbIX BaNmMlOTHbIX OrpaHquHMﬁ

30. Mocne ycnewHon yHuduKaumMm obBMeEHHOro Kypca, AEHOMWHALMK HaLMOHanbHOW
BamnoTbl, BbIMycKa TPETbENW cepuuM OaHKHOT M MOBTOPHOIO BBEAEHUS MOHET
BNacTn COCPedoTOuMIM BHUMaHME Ha YMNpOLLEeHUN CYLLEeCTBYIOLUX BaroTHbIX
OrpaHUYeHUn U BamnTHOM nNpakTukKM. Hacneamem COBETCKMX BPeEMEH Obina
COXpaHsiBLUASACS CroXHasd cucTteMa HEepbIHOYHbLIX OrpaHUYEeHUI i Ha UCNOSb30BaHME
WHOCTpaHHOW BanTbl. [lepcoHan ®oHOa MOCTOSHHO YKasbiBan Ha 9TU
orpaHuyeHus 1 npaktuky. HauvHaa ¢ 2006 roga Bnactu npurnawlany nepcoHan
doHoa B Uenax NOMyyYeHuUst TeXHUYECKUX peKkoMeHAauuih  OTHOCUTENbHO
TOro, Kak pewuTb 3TOT BOMPOC C MONb30M ANd 3KOHOMUKM TypKMeHuCTaHa.

Pedopmbl B hoHaHCOBOM ceKkTope

31. OMHaAHCOBbLIN CEKTOP — W 9KOHOMMKA B LENomM — npoAorkanu nonyyatb nonb3y
OT yHuUduKaumm obmeHHoro kypca B 2008 rogy, AeHOMuHaumm maHata B 2009
rogy, NpuHATMA MexayHapoaHbIX CTaHgapToB dmHaHcoBon oTtveTHocTn (MCPO)
anst 6aHKOBCKOro cekTopa, MPUHSITUS HOBOMO 3akKOHa B LENSX CMSMYeHUs1 pexuma
BartOTHOIO PerynmpoBaHunst, yCUIEHUS NOOOEPXKKN MarbIX U CPEAHUX NPEANPUSATUNR, a
TakXKe NPUHSTUSA HOBOTO 3akoHa 0 6aHKoBcKow AesiTenbHocTM B 2011 rogy. [anbHerwasn
pedopmMa cTaH4apTOB PUHAHCOBOWM OTYETHOCTU ANs1 peanbHOro CeKTopa 3KOHOMUKM
NMOMOXET elLle Gonee ynpounTb posib PMHAHCOBOIO CEKTOpa B pearibHOM 3KOHOMMKE.

32. dukcMpoBaHHbIM  KypC BamnTbl MO  OTHOLWEHWKO K Jonnapy npojorkaer
BbICTYyNaTb B pPOMM SKOPA B [OEHEXHO-KpeaAUTHOW nonutuke. PUKCMpoBaHHbIN
OOMEHHbIN KypC nomor obecneuntb LOBEpUe K BamnTe Mocne yHudpUkalmmn
obmeHHoro  kypca. OpHako B [ONIOCPOYHOW  MEpPCrnekTuBe  CTOMMOCTb
3TOM npwuBA3kM OygeT Bo3pacTtatb MO Mepe OUBEPCUMKALUN  SKOHOMUKU
[ ee MHTEerpaumm B rnobarnbHyto TOProBo-pP1HaHCOBYO cucTemy.

33. Bnactu npuHsanNu cTpaTternio pasBuTus GaHKOBCKOro cektopa Ha nepuog ¢ 2011
no 2030 rogbl. lNnaH BkMoYaeT crnegylolime OCHOBHble 3agayn: (i) ycuneHue
NpaBoOBOW OCHOBbI OAaHKOBCKOrO CEKTopa B LEnsxX cornacoBaHnsi 6aHKOBCKOro
3aKoHoOaTenbCTBa C MeXOyHapoaHoW npakTukow; (i) cosgaHue HagexHouw K
fGesonacHo HauuoHanbHOM nnaTexxHon cuctembl; (iii) 3aBeplleHne nepexona
Ha MC®O; u (iv) ykpenneHume 6aHKOBCKOro Hags3opa, pasButve HebaHKOBCKMX




34.

35.

(bVIHaHCOBbIX opraHM3aL|,|/||7| n co3gaHune CUCTEMBbI KPpeaAUTHbIX 6l0p0.

Mocne ycnewHon yHUdpukaumm obmeHHoro kypca B 2008 rogy, BBedeHWsi
HoBOro MaHaTa B saHBape 2009 roga, MPUHSATUSA HOBOrO 3akoHa O GaHKOBCKOW
nestenbHOCTM U BBegeHust ctaHgaptoB MCPO n ®ATD ocHOBHOe BHUMaHVE B
pamkax nNpoBoAMMbIX B TypkMeHUCTaHe pedopM Obifio yaeneHo pasBUTUIO pbiHKa
LeHHbIXx Oymar. B aTOM CBA3W NpaBUTENBCTBO MNpuHANO «[llporpammy passuTUs
pblHKa LUeHHbIX Oymar B TypkmeHucTaHe» Ha nepuog ¢ 2012 no 2016 rog.

TypKMEHMUCTaAH [00MInca  3HAYMTENbHONO nporpecca B COBEPLUEHCTBOBAHMU
pexvma BOL/NM®T un BeinonHun cBou obsA3aTenscTBa no [lnaHy OewcTBui
B  OTHOLUEHMM  CTpaTerMyeckMx HeEOOCTaTKoB, BblidBMEHHbIX OATO. B
umioHe 2012 rogpa PAT® npuHAn peweHve 006 OKOHYaHUM MOHUTOPMHIra
TypkmeHuctaHa co cTopoHbl ®AT® B pamkax MNOCTOAHHOMO npouecca
KOHTPOMNSl  BbINOMNMHEHWUs  rnobanbHblX cTaHgapToB B obnactm  BOL/MPT.

BbiBOAbI 1 3aga4n Ha Gyayllee

36.

37.

1 Hos16ps 2013 roga, TypkMmeHucTaH otMeTun 20-yo rogoBLLMHY BBEAEHUS MaHaTa
nposegeHnem B ABas3e Ha BbICOKOM YPOBHE MeEXAyHApOAHOW KOHdepeHuun
no [JeHexHon pedopme B TypkMeHucTaHe. Ha KoOHdepeHUMn cocTodancs
auanor no Bonpocam MOMUTUKM  MexXay npeacTaBuTensaMu  LieHTpanbHbIX
OaHKOB CTpaH pervoHa, MeXAOyHapodHbiX (UHAHCOBLIX OpraHM3auun u
YacTHOro cekTopa. Hagnexawlee BHMMaHMe Ha Hel ObINO Takke YyOeEneHo
pedopmMe HauuoHanbHOM BanoTbl, nposedeHHon B 2008 wn 2009 rogax.

BantoTHble pedopmbl OObIMHO SABASIOTCA CMAOXHBIM W PUCKOBAHHbIM  AENOM.
OnbIT gpyrMx CTpaH Mmpa 4eTKO MOKa3blBaeT, YTO YCMeLUHbI pe3ynbraT HUKOraa
He MoxeT OblTb rapaHTupoBaH. C 3TOM TOYKM 3peHusi, oblias nepecTpolika
BarloTHOM CUCTEMbI, OcCyllecTBfeHHas B TypkmeHuctaHe B 2008-2009 ropax,
Obina 3amedvaTenbHO npoBedeHa. B To Bpemsi kak MHorve ObIBLUME COBETCKME
pecny6nvkn B TedeHne 6onee 4yem 15 net Ge3ycneliHo NbiTanvcb YNopsaouUTb U
CTabmnuamMpoBaTb CBOI HALMOHANbHYIO BasoTy 1 BanoTHbIE PbIHKM — U HEKOTOPbIE
M3 HUX OO CMX MOp MbITAOTCHA pPelnTb 3TV 3agadm — TypKMEHUCTaH cMor 3a ABa
roga 3annaHuMpoBaTh M OCYLLECTBUTb YHU(MKaLMIO OBMEHHOro Kypca, AeHOMUHALMIO
BanioTbl, CO34aHNe HOBOW CeMbM GaHKOB, MOBTOPHOE BBeAEHME MOHET U HadvaTb
npouecc MOAEpHM3aUMN BamntoTHbIX OrpaHWYeHWA W BanioTHOW  MPaKTUKWU.




38. KntoueBbiMM hakTopamm 3TUX ycriexoB Obina TBepaas NpUBEPXKEHHOCTb BNacTen
npoBeaeHnto 3TUX pedhopM Ha OCHOBE COOCTBEHHbIX MCCeqoBaHWIA U NaHOB, a
TakKe Hagnexalmx TEXHUYECKMX peKoMeHaaunn, npegocTaBneHHbIX pasnnyHbIMn
BHELUHMMM cTopoHamn. Cpeaun Hux 6einv MB® 1 De La Rue. 3Ta TexHuyeckas
noMmoLLb BKMtoYana B cebs He TOMbKO HavanbHble 06LLMe pyKoBOASILLME NPUHLIMNGI,
HO, 4YTO Bonee BaXxxHO, BeCbMa NoapobHble pekoMeHAaLUMM, OCHOBAHHbIE Ha OMbITe
NpOBeLEHNs BanOTHbIX pechopM B ApyrMx cTpaHax, 4acTto B 3Ha4UTENbHO bonee
TPYAHbIX YCNOBUSIX, YeM B TypKMeEHUCTaHeE.

39. Ha nepcnekTvBy KpaTKOCPOYHble 3adayn [OMKHbl OblTb COCPedoTOYEeHbl Ha
NPOOOIMKEHMN pPaboTbl MO  BbLIMOMHEHUIO TYPKMEHWCTAaHOM MOSIOXKEHUN CTaTbu
VIII Cratent cornaweHuss MB®. 3710 o03HayaeT, 4TO [OMKHbl ObiTb OTMEHEHBbI
OorpaHMYeHns 1 npakTuka, OUCKPUMUHMPYIOLWME Apyrve rocyaapctea-yrieHsl MBO
B BarOTHON cdepe. ATO HE TOMBbKO MONMOXUTENBHO CKaXKETCS Ha MeXOyHapOLHOW
TOProBrne v Apyrux rocygapcreax-yneHax MB®, Ho u, npexae Bcero, Oyoet MMeTb
Oonblloe 3HayYeHMe AN YKpenneHus MeXOyHapoOHOW KOHKYPEHTOCNOCOOHOCTU
9KOHOMUKM TypKMEHUCTaHa. YXKe B TedeHUe HECKOMbKUX NeT NpuHUMaeMble B 3TON
obnactu ycunus HanpaeneHbl Ha COKpaLLeHWE W, B KOHEYHOM WUTOre, yCTpaHeHue
NPsIMOro afiMMHUCTPATUBHOIO KOHTPONS Hazg (PUHaHCOBLIM CekTopoM. TpebyroTcs
JanbHenwne mepbl ansa obecrneyveHns elle ogHOro nNpopbiBa B TypKMEHUCTaHe, Kak
370 6b1n10 B 2008 1 2009 rogax.
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