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- 2009-2016 , , 
, 2011 . 2009-

   23,22 ,  2010 . 2009   43,01 
, 2016 2009 34,49 ( ´ 1- )

 

 
 

      2009-2016 .1 
 

         -
       ,  
 2011 .-    2009 .-    45,82 ,  -

   44,93 , 2013 .-  2009 .-  
   83,76 ,   124,999 , 

2016 .-  2009 .-      132,91 ,   ` 
248,70 :   ,  2009-2016 .    

        -  -
      ,  

     
  (M1, M2, M2X)     

,  2009-2016 .  ,   : 

   2009-2016 .(   )2 

-  
  

 -
   

 -
    

2009 248,520 93,186 341,706 67,412 409,119 294,913 704,031 
2010 267,592 106,053 373,645 68,793 442,438 370,125 812,563
2011 306,226 135,883 442,109 116,585 558,694 427,403 986,097
2012 345,025 155,387 500,413 172,406 672,819 537,429 1,210,247
2013 355,407 171,239 526,647 221,900 748,547 663,532 1,412,079
2014 347,089 194,114 541,204 289,745 830,948 753,957 1,584,906
2015 319,835 186,354 506,189 289,769 795,958 906,394 1,702,351
2016 334,228 217,037 551,265 372,969 924,234 1,028,349 1,952,583

1      https://www.cba.am/Storage/AM/downloads/stat_data_arm  
2 https://www.cba.am/Storage/AM/downloads/stat_data_arm 
3 M2-    ,   M1-         
4 M2X-   ,   M2-     (  )  
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,         :  
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1 http://www.edrc.am/hy 
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2007 . 2003 . , 
   46,2%- : 

2008 .-       
2009 .-

 3-   -      ,
  21,7%- : 

2011  2008         
     383,22: 2012-2013 .   -
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THE ANALYSIS OF THE MONETARY POLICY AND EXCHANGE BEHAVIOR 
IN THE REPUBLIC OF ARMENIA 
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Abstract 

The development of the monetary policy is an ongoing process. In particular, this development needs to be aimed at 
addressing the issues related with the inflation targeting strategy, as well as reducing the impact of non-monetary factors on 
inflation. The implementation of the latter in many cases goes beyond the powers of the Central Bank, which means that effective 
management of inflation also requires active participation of other governmental bodies in this process. 
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