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saqarTvelos erovnuli valutis 
devalvaciaze moqmedi faqtorebi da 

Tanamedrove gamowvevebi

nona qavTaraZe
biznesis administrirebis akademiuri doqtori, 

(seu) asocirebuli profesori

reziume
warmodgenilia erovnuli valutis (lari) gacvliTi kur-

sis stabilurobaze moqmedi, rogorc endogenuri, aseve 
egzogenuri faqtorebis kompleqsuri analizi. ganxilu-
lia saqarTvelos erovnuli bankis fulad-sakredito da 
savaluto politikis ZiriTadi mimarTulebebi. detalurad 
gaanalizebulia fulad sakredito politikis ZiriTadi 
instrumentebi, kerZod, monetaruli politikis ganakveTi, 
minimaluri sarezervo moTxovnebi, centraluri bankis 
savaluto intervenciebi da a.S. gamovlenilia erovnuli 
valutis devalvaciis negatiuri Sedegebi qveynis social-
ur-ekonomikur sferos WrilSi. aRniSnuli sakiTxebis 
analizis Sedegad SemuSavebulia winadadebebi da rekomen-
daciebi, romelTa ganxorcielebac xels Seuwyobs, laris 
gacvliTi kursis stabilurobaze moqmedi, rogorc saSinao, 
aseve sagareo faqtorebis negatiuri gavlenis Semcirebas. 

sakvanZo sityvebi: sagadasaxdelo balansi, mimdinare 
angariSi, savaWro deficiti, pirdapiri ucxouri investici-
ebi, devalvacia, monetaruli politika.

Sesavali
erovnuli valutis stabilurobis gareSe SeuZlebelia 

qveyanaSi fulad-sakredito politikis iseTi globaluri 
amocanebis ganxorcieleba, rogoric aris fasebis stabilu-
roba, inflaciis dabali donis SenarCuneba da stabiluri 
ekonomikuri zrdis uzrunvelyofa.
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saqarTveloSi, erovnuli valutis (lari) gacvliTi kur-
sis stabilurobis miRwevasTan dakavSirebul sakiTxebs, 
kidev ufro meti aqtualuroba laris devalvaciis pro-
cesma Semata, romelic 2014 wlis noembris Tvis bolos (22 
noemberi) daiwyo da dResac (ra Tqma unda, gansxvavebuli 
masStabiT da simwvaviT) erovnuli ekonomikis erT-erT 
mniSvnelovan gamowvevad rCeba. meti ilustraciisTvis, Tu 
gavaanalizebT laris oficialuri gacvliTi kursis sa-
Sualo wliuri maCveneblis dinamikas, SevniSnavT, rom oTxi 
wlis (2014-2018 w.w.) ganmavlobaSi, lari 43.5 procentiT (0.77 
TeTriT) gaufasurda, xolo saqarTvelos erovnuli bankis 
uaxlesi monacemebiT, mimdinare 2019 wels, laris oficial-
uri gacvliTi kursi, saSualod Tebervlis TveSi $1 = 2.6531 
lariT ganisazRvra.

rogorc viciT saqarTveloSi (1998 wlidan) moqmedebs 
mcuravi savaluto kursis reJimi, xolo erovnuli valutis 
oficialuri gacvliTi kursi ,,blumbergis” eleqtronuli 
savaWro sistemis meSveobiT, bankebis mier erTmaneTTan 
dadebuli garigebebis safuZvelze dgindeba. 

ZiriTadi teqsti
erovnuli valutis gacvliT kursze moqmed faqtorebze 

msjeloba, marTebulia daviwyoT qveynis sagadasaxdelo 
balansis mimdinare angariSis gaanalizebiT. vinaidan, mim-
dinare angariSis mdgomareoba mniSvnelovan gavlenas ax-
dens, erovnuli valutis gacvliTi kursis stabilurobaze. 
magaliTad, mimdinare angariSis uaryofiTi saldos zrda 
iwvevs valutis gaufasurebas. radgan mimdinare, 2019 wlis 
mxolod ori Tvis (ianvari-Tebervali) monacemebze dayrd-
nobiT, SeuZlebeli iqneba sakiTxis kompleqsuri analizis 
ganxorcieleba da Sesabamisi daskvnebis gakeTeba, kvlevi-
sas Cven daveyrdnobiT gasuli periodis da gansakuTrebiT 
bolo (2018 weli) wlis oficialur monacemebs. 

aRsaniSnavia, rom damoukideblobis mopovebidan dRemde, 
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saqarTvelos mimdinare angariSi yovelwliur WrilSi mud-
mivad deficituria. gamonaklisi arc 2018 weli aRmoCnda, 
Sedegad mimdinare angariSis deficitis wliurma maCvene-
belma mTliani Sida produqtis (mSp) 7.7 procenti Seadgina 
da absolutur maCveneblebSi 1 247.6 mln aSS dolariT gan-
isazRvra. mimdinare angariSis deficitSi mniSvnelovani 
wvlili Seitana erTi mxriv, saqonliT vaWrobis balansis 
uaryofiTma saldom, xolo meore mxriv pirdapiri ucxouri 
investiciebis mkveTrma Semcirebam. 2018 wels, saqonliT 
saqarTvelos savaWro brunvis (17.5 procentiani) zrdis 
miuxedavad, rac deklarirebuli eqsportis 22.4, xolo im-
portis 15.2 procentianma zrdam ganapiroba, saqonliT 
saqarTvelos savaWro balansi, rogorc yovelTviur, aseve 
yovelwliur WrilSi kvlav uaryofiTi darCa. Sedegad saa-
nalizo wels saqonliT vaWrobis deficitma 8.2 procentiT 
gadaaWarba 2017 wlis Sesabamis maCvenebels da absolutur 
maCveneblebSi - 4107.3 mln aSS dolariT ganisazRvra. 

saqonliT vaWrobis deficitis dafinansebis erT-erT 
mniSvnelovan wyarod, kvlav momsaxurebis angariSis dadebi-
Ti saldo iqna gamoyenebuli. momsaxurebis eqsportSi gansa-
kuTrebiT aRsaniSnavia, turizmidan miRebuli Semosavlebis 
mkveTri zrda, rogorc kvartalur, aseve wliur WrilSi. 
2018 wels turizmis eqsportidan miRebuli Semosavlebi 18.4 
procentiT gaizarda (2017 wlis Sesabamis maCvenebelTan Se-
darebiT) da 3202.2 mln aSS dolari Seadgina. ris Sedegadac, 
igi faqtiurad saqonlis eqsportidan miRebul Semosavlebs 
gauTanabrda. aRniSnulidan gamomdinare, momsaxurebis ba-
lansis proficitma 2018 wels 2 241.8 mln aSS dolari Sead-
gina da nawilobriv daabalansa mimdinare angariSis defi-
citi.

rac Seexeba pirdapir ucxour investiciebs (pui), miuxe-
davad imisa, rom 2018 wels saqarTvelos sareitingo 
poziciebi mTeli rigi Sefasebebis mixedviT gaumjobesda 
(magaliTad, globaluri konkurentunarianobis indeqsiT 
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GCI, saqarTvelom gaumjobesebuli quliT 66-e pozicia dai-
kava, ekonomikuri Tavisuflebis indeqsiT IEF umetesad Ta-
visufal qveyanaTa jgufs miekuTvna, xolo msoflio bankis 
yovelwliuri angariSis Tanaxmad, saqarTvelom biznesis 
keTebis simartivis DB mixedviT 16-dan 9 adgilze gadain-
acvla, amasTan saerTaSoriso sareitingo kompania ,,Fitch”- ma 
qveynis suverenuli sakredito reitingi IDR ,,BB-“-dan ,,BB”-
mde gaaumjobesa da perspeqtiva stabilurad Seafasa), rac 
pozitiurad unda asaxuliyo qveynis biznes garemoze da 
qveyanaSi investiciebis zrdis stimulireba unda gamoewvia, 
Tanamedrove realiebi aRniSnuli molodinebisgan radi-
kalurad gansxvavdeba. kerZod, statistikuri monacemebis 
analizis safuZvelze ikveTeba, rom 2018 wels saqarTveloSi 
ganxorcielebuli pui-s sidide (2017 wlis Sesabamis maCvene-
belTan SedarebiT) 35 procentiT Semcirda (maT Soris pui 
mniSvnelovnad, kerZod 25.7 procentiT Semcirda evrokav-
Siris, xolo 43.8 procentiT dsT-s qveynebidan) da Sedegad 
saanalizo wels pui-s maCvenebeli bolo 2014-2018 wlebis 
maCveneblebidan yvelaze dabal niSnulze dafiqsirda da 
absolutur maCveneblebSi, mxolod 1232.4 mln aSS dolari, 
mSp-s 7.6 procenti Seadgina. pui-s aseTi mkveTri kleba ga-
napiroba, mSeneblobaSi (63.4 procentiT); transporti da 
kavSirgabmulobaSi (64.3 procenti); uZrav qonebaSi (50.6 
procenti); energetikaSi (29. 8 procentiT) da safinanso se-
qtorSi (8.3 procentiT) pui-s Semcirebam. Tu ganvixilavT 
pui-s dinamikas kvartalur WrilSi SevniSnavT, rom misi 
sidide gansakuTrebiT wlis bolo (meoTxe) kvartalSi Sem-
cirda da absolutur maCveneblebSi mxolod 197. 2 mln aSS 
dolari Seadgina. 

saqarTveloSi ucxouri valutis Semodinebis erT-erT 
mniSvnelovan wyaros piradi fuladi gzavnilebi warmoad-
gens. 2018 wels fuladi gzavnilebis Semodinebebma wliur 
WrilSi 28.2 procentiT (347.2 mln aSS dolari) gadaaWarba, 
amave periodSi pirdapiri ucxouri investiciebidan miRe-
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bul Semosavlebs da absolutur maCveneblebSi 1 579.6 mln 
aSS dolari Seadgina. 2018 wels fuladi gzavnilebis Semo-
dinebebis zrdis paralelurad, aseve mzardi dinamikiT xa-
siaTdeba, saqarTvelodan fuladi gzavnilebis gadinebis 
maCvenebelic. Tumca statistikuri monacemebis analizis 
safuZvelze irkveva, rom 2018 wels Caricxvebis wilma mci-
rediT (0.6 procentiT) magram mainc gadaaWarba gadaricxu-
li fuladi gzavnilebis xvedriT wils.

zemoaRniSnuli tendenciebis kvaldakval, uaRresad 
saintereso da aqtualuria saqarTvelos erovnuli bankis 
mier SemuSavebuli fulad-sakredito da savaluto poli-
tika, aseve aRniSnuli politikis gatarebis instrumente-
bi. rogorc viciT centraluri bankis fulad-sakredito 
politikis ZiriTad instruments, monetaruli politikis 
ganakveTi warmoadgens. igi Tavisi arsiT gulisxmobs, cen-
traluri bankis mier, komerciuli bankebisaTvis gacemul 
(erTkvirian) sesxebze minimaluri saprocento ganakveTis 
dawesebas. Sedegad monetaruli politikis ganakveTis cv-
lilebiT (gazrda an/da Semcireba), seb-s SeuZlia zegavlena 
moaxdinos jer, moklevadian bankTaSoris saprocento ga-
nakveTebze, xolo Semdgom ukve grZelvadian saprocento 
ganakveTebze da sabolood erTobliv moTxovnaze.

aRsaniSnavia, rom (2018 wlis meore naxevridan - 26 ivlisi) 
seb-i etapobrivad arbilebs zomierad gamkacrebul moneta-
rul politikas (2018 wlis 26 ivliss aRniSnuli ganakveTi 
Semcirda 7.25-dan 7.00 procentamde; 2019 wlis 31 ianvars 
7.00-dan 6.75 procentamde, xolo 14 marts 6.75-dan 6.50 pro-
centamde) Sedegad dReisaTvis monetaruli politikis ga-
nakveTi 6.50 procents Seadgens. rogorc ukve aRvniSneT 
refinansirebis sesxze (romelic amoqmedda 2008 wlidan da 
gaicema auqcionis meSveobiT, xolo 2010 wlidan amoqmedda 
mudmivmoqmedi refinansirebis sesxebi, romelic 1 pro-
centiT aRemateba monetaruli politikis ganakveTs) sap-
rocento ganakveTis Semcireba amartivebs kreditis xelmi-
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sawvdomobas da iwvevs sakredito arxebis saSualebiT laris 
miwodebis zrdas, rac negatiurad zemoqmedebs erovnuli 
valutis gacvliT kursze.

seb-is monetaruli politikis instrumentebze msjelo-
bisas aucileblad unda SevexoT minimaluri sarezervo 
moTxovnebs, rac warmoadgens centraluri bankis moneta-
ruli politikis komitetis mier, komerciuli bankebisT-
vis kanonmdeblobis safuZvelze dawesebul savaldebulo 
sarezervo normebs, romelic cal-calke ganisazRvreba, 
erovnuli da ucxouri valutiT mozidul saxsrebze. aRniS-
nuli sarezervo moTxovnis normebis cvlilebiT, cen-
tralur banks SesaZlebloba aqvs zegavlena moaxdinos, 
komerciuli bankebis mier dakreditebis moculobasa da 
saprocento ganakveTebze. magaliTad, seb-is mier ucxouri 
valutiT (magaliTad aSS dolari) sarezervo moTxovnebis 
zrda iwvevs komerciuli bankebis mier, dolarSi gacemuli 
sesxebis moculobis da Sesabamisad, ekonomikisaTvis miwo-
debuli dolaris masis Semcirebas.

aRsaniSnavia, rom centraluri bankis mier, 2018 wlis 
6 seqtembridan aRniSnuli sarezervo moTxovnebi mniS-
vnelovnad Seicvala ucxouri valutiT moziduli saxs-
rebisTvis. magaliTad, centraluri bankis monetaruli 
politikis komitetis gadawyvetilebiT, ucxouri valutiT 
moziduli saxsrebisTvis minimaluri sarezervo norma 5 
procentiT (20-dan 25 procentamde) gaizarda, xolo erTi-
dan or wlamde vadianobis mozidul saxsrebze ucvlelad 
kvlav 10 procentiT ganisazRvra (or welze meti vadianobis 
nasesxevi saxsrebi Tavisufalia sarezervo moTxovnebisgan. 
erovnuli valutiT moziduli saxsrebisTvis minimaluri 
sarezervo norma ki aris ucvlelad 5 procenti) ramac ra 
Tqma unda negatiurad imoqmeda laris gacvliT kursze.

aseve sayuradReboa, savaluto intervenciebis WrilSi 
saqarTvelos erovnuli bankis politika. rogorc vic-
iT, savaluto bazarze savaluto auqcionebis saSuale-
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biT, seb-i axorcielebs bankTaSoris savaluto bazarze 
ucxouri valutis yidva-gayidvis operaciebs. aRsaniSna-
via, rom 2018 wels savaluto auqcioniT seb-is wminda Sesy-
idvebma (Sesyidvebs minus gayidvebi) 197.5 mln aSS dolari 
Seadgina. mniSvnelovania aRiniSnos isic, rom savaluto 
bazarze aSS dolarze gazrdili moTxovnis miuxedavad, 
rac gansakuTrebiT 2018 wlis agvisto-noembris TveebSi 
dafiqsirda, cerntralur banks bazarze aSS dolaris gay-
idva saerTod ar ganuxorcielebia, ufro metic aRniSnul 
periodSi man bazridan damatebiT 62.5 mln aSS dolari, 
xolo 2018 wels jamurad 197.5 mln aSS dolari amoiRo. 
2018 wels seb-is mier savaluto intervenciebis mxolod 
aSS dolaris Sesyidvis mizniT ganxorcieleba, central-
uri bankis mxridan, Tavisi oficialuri saerTaSoriso 
rezervebis Sevsebis saWiroebiT iqna axsnili. rogorc vic-
iT, rezervebis adekvaturobis SefasebisaTvis saerTaSor-
iso savaluto fondis (IMF) ARA (Assessing Reserve Adequacy) 
meTodologiis Tanaxmad, saqarTvelosaTvis adekvaturo-
bis maCvenebeli 100-dan - 150 procentamde unda meryeob-
des. (2018 wels seb-is saerTaSoriso rezervebis adekva-
turobis minimaluri done dadgenil minimalur zRvars 
dauaxlovda). Tumca rezervebis normis Sefasebis mizniT, 
aseve gamoiyeneba importis gadafarvis koeficienti, rom-
lis Tanaxmad qveynis saerTaSoriso rezervebi momdevno 
sami Tvis importis saprognozo maCvenebels unda aRemate-
bodes (Sesabamisad koeficienti unda iyos 3-ze meti) rasac 
erovnuli banki warmatebis axorcielebs. aqve davsZenT, 
rom saerTaSoriso rezervebi Tavisi SinaarsiT, swored 
qveynis ekonomikisTvis kritikul situaciaSi unda iqnes 
gamoyenebuli. 

aqve sayuradReboa isic, rom 2019 wlidan centralurma 
bankma swored saerTaSoriso rezervebis Sevsebis mizniT, 
axali finansuri instrumentiT - savaluto opcionebiT 
vaWroba daiwyo. seb-i mTeli wlis ganmavlobaSi yovelTve 
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moaxdens erTTviani ofcionis gayidvas 50 mln laris yidvis 
uflebiT (Tumca aRniSnuli moculoba SeiZleba dakore-
qtirdes bazris pirobebis cvlilebis gaTvaliswinebiT).

rac Seexeba fiskalur politikas, rogorc viciT, qvey-
nis fiskalur politikas mniSvnelovani zegavlenis moxdena 
SeuZlia erovnuli valutis gacvliT kursze. kerZod, sax-
elmwifos mxridan aqtiuri xarjviTi politikis gatarebis 
SemTxvevaSi, rodesac izrdeba bazrisaTvis laris miwo-
deba, es SesaZloa gaxdes erovnuli valutis gaufasurebis 
erT-erTi gamomwvevi mizezi. Tumca, saqarTvelos 2018 wlis 
saxelmwifo biujetis Semosulobebisa da gadasaxadelebis 
gegmuri da faqtiuri Sesrulebis maCveneblebis dinamikis 
analizis safuZvelze, SegviZlia SevniSnoT, rom mTeli wlis 
ganmavlobaSi (dekembris Tvis garda) sabiujeto saxsrebis 
xarjva stabilurobiT xasiaTdeboda da Sesabamisad is, ar 
SeiZleba ganvixiloT, rogorc laris gaufasurebis mizezi. 
aseve mniSvnelovania saqarTvelos saxelmwifo sagareo va-
lis dinamikac. rogorc viciT laris gaufasurebis pirobeb-
Si sagareo valis moculoba (larSi) da tvirTi kidev ufro 
izrdeba, rac Tavis mxriv aseve negatiurad aisaxeba qveynis 
ekonomikur da zogadad erovnuli valutis stabiluroba-
ze. 2018 wlis 31 dekembris mdgomareobiT saqarTvelos sax-
elmwifo sagareo valma 5 434.1 mln aSS dolari Seadgina. 

aRsaniSnavia, rom erovnuli valutis gaufasurebis, aseve 
qveyanaSi sesxis arsebuli maRali dolarizaciis (57.0 pro-
centi) pirobebSi, kidev ufro metad mZimdeba im msesxebel-
Ta momsaxurebis tvirTi, romelebsac safinanso-sakredito 
organizaciebisgan valdebulebebi ucxour valutaSi aqvT 
aRebuli. vinaidan msesxebelTa udidesi nawili, Semosavlebs 
larSi iRebs, xolo valdebulebebi dolarSi ufiqsirdebaT, 
gacvliTi kursis mkveTri cvlileba amcirebs maT gadax-
disunarianobas. garda amisa, rogorc ukve aRvniSneT saqa-
rTvelo ZiriTadad moxmarebaze (importze) damokidebul 
qveyanas miekuTvneba, amasTan samomxmareblo kalaTaSi mniS-
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vnelovani xvedriTi wili swored importirebul saqonels 
ukavia, ris gamoc laris gacvliTi kursis gaufasurebis 
Sedegad, importirebul saqonelze gazrdili fasebi, ra 
Tqma unda negatiurad aisaxeba mosaxleobis socialur-
ekonomikur mdgomareobaze da xels uwyobs maT kidev ufro 
metad gaRaribebas.

erovnuli valutis gacvliTi kursi mniSvnelovan zemo-
qmedebas axdens qveynis eqsportze. magaliTad, laris gacv-
liTi kursis gaufasureba, iwvevs qveynis eqsportis zrdas. 
Tumca, saqarTvelos SemTxvevaSi, Cven miviReT, sapirispiro 
Sedegi. kerZod, laris gaufasurebam adgilobrivi produq-
ciis eqsportis zrdis stimulirebis nacvlad, piriqiT im-
portirebul saqonelze gazrdili moTxovna ganapiroba.

daskvna-rekomendaciebi
1.	 saWiroa mimdinare angariSis deficitis Semcirebis 

Tanmimdevruli da efeqtiani, Sedegze orientirebuli 
politikis ganxorcieleba.

2.	 saqonliT vaWrobis deficitis Semcirebis mizniT, 
mizanSewonilad migvaCnia moxdes qveynis saeqsporto po-
tencialis maqsimalurad gamovlena da gamoyeneba.

3.	 aseve mniSvnelovania, qveyanaSi pirdapiri ucxouri 
investiciebis mozidvis mizniT saxelmwifo xelisuflebis 
mier efeqtiani sainvesticio politikis SemuSaveba.

4.	 de-dolarizaciis mizniT erovnuli bankis mier 
gatarebuli RonisZiebebis miuxedavad, kvlav maRalia qvey-
anaSi dolarizaciis maCvenebeli, amitom saWiroa lariza-
ciis zrdis mimarTulebiT kidev ufro aqtiuri da qmediTi 
RonisZiebebis gatareba, rac saboloo angariSiT qveynis 
erovnuli valutisadmi ndobis amaRlebiT da dolariza-
ciis SemcirebiT unda gamoixatos.

5.	 da bolos, erovnuli valutis gacvliTi kursis ro-
gorc grZelvadian, aseve moklevadian periodSi stabilu-
robis miRwevis mizniT mizanSewonilad migvaCnia seb-is mier 
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moxdes maqsimalurad moqnili da Tanmimdevruli moneta-
ruli politikis ganxorcieleba.

gamoyenebuli literatura:
1.	 saqarTvelos erovnuli bankis prezidentis brZaneba 

№10/04, ,,komerciuli bankebis mier minimaluri sarezervo 
moTxovnebis dacvis wesis damtkicebis Taobaze”, muxli 2, 
Tb., 2011 wlis 11 Tebervali. 

2.	 saqarTvelos organuli kanoni ,,saqarTvelos erovnu-
li bankis Sesaxeb”, muxli 3, Tb., 2009 wlis 24 seqtemberi,

3.	 ,,saqarTvelos 2019-2021 wlebis fulad-sakredito da 
savaluto politikis ZiriTadi mimarTulebebis Sesaxeb”, 
saqarTvelos parlamentis dadgenileba, quTaisi, 22 dekem-
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MODERN CHALLENGES AND THE FACTORS AFFECTING THE 
DEVALUATION OF THE NATIONAL CURRENCY OF GEORGIA

Nona Kavtaradze,
Academic Doctor of Business Administration,

Associate Professor at Georgian National University

RESUME
The article describes the complex analysis of the endogenous and 

exogenous factors as stabilizing the exchange rate of the national 
currency (GEL). The main directions of monetary and credit poli-
cy of the National Bank of Georgia are discussed. The basic tools of 
monetary policy are analyzed in detail, namely, the monetary policy 
rate, minimum reserve requirements, central bank’s currency inter-
ventions, etc. The negative results of national currency devaluation 
are revealed in the socio-economic sphere of the country. As a result 
of the analysis of these issues, proposals and recommendations will 
be implemented, which will facilitate the reduction of negative influ-
ence of domestic and foreign factors acting on the stability of GEL 
exchange rate.

Key words: Payment Balance, current account, trade deficit, di-
rect foreign investment, devaluation, monetary policy.
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