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— Adggi el ﬂeX|bIe exchange rate regime, effective
Novﬂ 1, 2008

= l\/lua Stary, policy. framework is now based on
JESENE money targeting
== '1Use @ff Indirect instruments for liquidity management

= s Amendment to the Central Bank Law in April 2009,
Which puts price stability as the primary objective of
monetary policy

— Improve the efficiency and operations of the
financial sector by modernising the regulatory.

framework and strengthening the supervisory.
capacity
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change rate regime liberalised with all restrictions
} e fiereign exchange market removed

mce the  initial depreciation float, the exchange rate

has Stabilised

"'--”-~* == Reserve Money and External Reserves targets have
= DPeen met

— Approval of new Central Bank Act providing for price
stability as primary objective

— New regulatory norms for the financial system have
been introduced

— Significant decline In prices and interest rates from
the peaks at the start of the reform program
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N GOING FORWARD

ueeucerAdditional Vienetany Instruments
SCONUE institutional reforms

'ﬁ]endment to the Financial Institutions Act
______;'_;*'5 Foreign Exchange Act
%%T'rengthen regulatory framework and financial
"~ supervision

® Enhance coordination between monetary and

fiscal policies
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