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https://www.cba.am/Storage/AM/downloads/parberakan/DVQ/Monetary%20policy_I_2021.pdf
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𝐸𝑡 ∑ 𝛽𝑗 (𝑑𝑡+𝑗 𝑙𝑛 𝑋𝑡+𝑗 +  𝑗𝑡+𝑗 𝑙𝑛 𝐻𝑡+𝑗
𝑐 − 

𝑁𝑡+𝑗
1+𝜑

1+𝜑
)∞

𝑗=0  

𝑗𝑡+𝑗 𝐻𝑡+𝑗
𝑐

𝑑𝑡  𝑋𝑡  𝑁𝑡 𝜑

𝐵𝑡 ≤
𝑚𝑄𝑡+1𝑃𝑡+1𝐻𝑡

𝑐

𝑅𝑡

𝑌𝑡 =  𝐴𝑡(𝑁𝑡𝑍𝑡)𝛼(𝐻𝑡−1
𝑐 )1−𝛼
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https://minfin.am/hy/content/menq_mshtapes_monitoringi_enq_entarkum_partqi_zargacumnery_ev_bacahaytum_dra_het_kapvats_riskery_finansneri_nakharar_/#sthash.SqoEP3in.dpbs
https://minfin.am/hy/content/menq_mshtapes_monitoringi_enq_entarkum_partqi_zargacumnery_ev_bacahaytum_dra_het_kapvats_riskery_finansneri_nakharar_/#sthash.SqoEP3in.dpbs
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https://www.cba.am/Storage/AM/downloads/parberakan/DVQ/Monetary%20policy_I_2021.pdf
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𝐹𝐶𝐼𝑡 =  (𝑤𝑜𝑠𝑡)′𝐶𝑡(𝑤𝑜𝑠𝑡)

𝐹𝐶𝐼𝑡 𝑤 = (𝑤1, 𝑤2, … , 𝑤9)
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AMD Armenian Dram 

BCI Business Climate Index 

CBA Central Bank of the Republic of Armenia 

CDA SSS Securities Accounting and Settlement System of the Central Depositary of Armenia 

CIS Commonwealth of Independent States 

CJSC Closed Joint Stock Company 

DVP Delivery versus Payment 

ECB European Central Bank 

EPS Electronic Payments System 

EU European Union

FRS Federal Reserve System 

GDP Gross Domestic Product 

GSASS Government Securities Accounting and Settlement System 

IFRS International Financial Reporting Standards 

IMF International Monetary Fund 

LLC Limited Liability Company 

NPL Non-performing Loans 

NSSA National Statistics Service of Armenia 

OD Operational Day 

OTC Over-the-counter 

RA Republic of Armenia

RoA Return on assets 

RoE Return on equity 

UIPR Unearned insurance premium reserves 

UK United Kingdom 

USA United States of America 

YOY Year on Year 
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