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WARNING OF VIETNAM'S FOREIGN DEBT CRISIS

Abstract. Every country needs domestic and foreign investment capitals. Each capital source has its¢
advantages and disadvantages associated with different policies, mechanisms and management that are associated
with the characteristics of each country's economy and culture. Developing countries like Vietnam, foreign loans for
economic development are very important, creating a driving force to promote domestic investment and improve the
efficiency of public investment in general if this capital is managed. effective management and monitoring. The rapid
increase in the size and proportion of foreign loans in our country is concerned by many organizations and
individuals with mixed opinions that: Foreign debts are under control, not worrying but meaningful. The idea is that
it is necessary to warn the foreign debt crisis.

The main purpose of the study is to analyze the current situation of Vietham's foreign debt in the period of 1986-
2018 to see the management and situation of foreign loans of our country today, build a debt crisis warning model based
on Vietnam's macro data to calculate the probability of a crisis so that it can adjust Vietnam's debt management and debt
management strategy, and as well as supplement foreign debt assessment and management tools.

The article uses a research method which is a quantitative research method through the construction of a binary
Probit model to determine the probability of a foreign debt crisis with two aggregate variables, namely Macroeco-
nomic indicators and financial index variables.

Through analyzing the situation of foreign borrowing and repayment in Vietnam during 1986-2018, the study
thereby points out the limitations and causes of ineffective use of foreign debt in Vietnam. Besides, the results of the
warning model show that the external debt crisis can be predicted through two explanatory variables, namely
macroeconomic index and financial index variables.

Keywords: Foreign debt, foreign debt crisis, Vietnam.

Introduction. In recent years, the world economy has suffered great consequences due to the impact
of the global economic crisis. The economic crisis is a broad problem composed of many different aspects
and the debt crisis is one of the many components that make up it. As a member of the global economy,
Vietnam will be affected by economic crises, including debt crisis. Therefore, the debt crisis warning is
becoming the concern of every country, both the borrower and the lender.

Therefore, the paper focuses on analyzing the situation of foreign debt in Vietnam in the period of
2000-2018, thereby giving a general picture of foreign debt, showing the limitations and causes. In
addition, based on data provided by the World Bank and the IMF, the authors propose a model for
warning of foreign debt crisis in Vietnam to make recommendations on the management of foreign debt as
well as supplement public evaluation tool [1-3].

According to the Government's regulations on foreign borrowing and repayment management, public
debt management law can be generalized: “National foreign debt is the balance of all current debt
obligations (excluding obligations (contingent debt) on principal and interest repayment at a time of
Vietnam's foreign loans. National external debt includes public sector external debt and private sector
external debt”.

Scale of foreign debt:
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Vietnam's total foreign debt 2000-2017. Unit: Billion USD. Source: World bank

It can be seen from the chart, foreign debt tends to increase sharply in the period after 2009, in
2017 reached over 104 billion USD. This is the period when Vietnam focused on investment in socio-
economic development, in which the average mobilization of public debt accounted for about 44% of the
total development investment capital of the whole society; The average annual growth rate is at
16.7% / year. Foreign debt in the total public debt also increased rapidly, sometimes accounting for over
60% of the total public debt. In addition, according to the Ministry of Finance's report, by the end of 2017,
public debt is about 62.6% of GDP (public debt ceiling is 65% / GDP), Government debt is about
51.8% of GDP (Government debt ceiling is 54% of GDP). The nation's foreign debt (including debt,
government guarantee and economic sectors borrowing in the form of self-borrowing) is equivalent to
45.2% of GDP (the ceiling of foreign debt is 50% of GDP). Although the ratio of foreign debt of the
country / GDP has not exceeded the permitted level, it is likely to increase gradually and close to the
ceiling; it is expected that this ratio will be 49.9% in 2019. The main reason for the increase in the nation's
foreign debt is the rapid increase in the size of its foreign borrowing by self-repayment. In 2017, the
growth rate of outstanding loans of medium and long-term loans was 22.56%, of short-term loans was
73% compared to 2016. Notably, the target of the country's foreign debt repayment in 2017 increased by
6.3% compared to 2016, at 36%, while the ceiling was 25%, mainly due to capital withdrawal and
principal repayments. Short-term foreign loans of enterprises and credit institutions in 2017 increased
sharply. In fact, the increase in short-term foreign borrowing of credit institutions is aimed at supporting
short-term credit capital, regulating foreign currency liquidity in the system.

Over the past time, the economy has achieved positive results such as a positive growth rate (GDP of
2018 increased 7.08%, the highest increase since 2008, according to the President. Statistics) and control
inflation at a low level (<4% in 2018), and to maintain such growth, the demand for investment capital is
very large. But if relying only on accumulated capital, domestic mobilized capital is absolutely not
enough, but foreign investment is required, especially ODA capital plays an important role in addition to
investment capital. such as helping socio-economic development in many fields, reducing poverty,
adjusting economic structure and creating a modern socio-economic infrastructure system. However, there
are some limitations such as:

- The scale of foreign debt is getting bigger, the ratio of foreign debt to GDP is getting closer to the
ceiling of foreign debt. In the public debt structure of Vietnam, foreign debt now accounts for about two-
thirds, so when the increase in external debt, the total public debt increases. The ratio of short-term debt
tended to increase rapidly, indicating that the pressure of debt repayment in the short-term of Vietnam also
increased significantly, if not used effectively to bring profits and appropriate foreign currency revenue, it
will create very heavy burden.
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- Low disbursement rate of ODA fell from 23.1% in 2014 to 11.2% in 2018, much lower than the
global average of the group of 6 banks that are the main donors of ODA to Vietnam, in which The global
disbursement ratios of ADB and WB in 2018 were 21% and 20.2% respectively. The cause of the slow
disbursement is due to complicated and overlapping regulations on procedures; the project's readiness is
low, and the procedure’s "difference™ between Vietnam and the donors[4].

- Lending conditions of partners are getting stricter. Many partners have switched from lending to
Vietnam to ODA with less incentives, since Vietham became a middle-income country. Besides, the
national debt reputation is affected by a number of macroeconomic instability and Vinashin events.

- Data on foreign debt is not reliable. Currently in Vietnam, foreign debt assessment is done through
different debt indices but only assesses the level of debt at a given time, has not been evaluated in the long
term. In addition, data on debt situation is limited and unreliable. The data that Vietnam publishes often
have deviations from the figures of international organizations such as WB, IMF, Moody's, S&P, etc. This
makes it difficult for policy making as well as making out. the appropriate recommendations[5-7].

- Foreign borrowing contains many risks such as exchange rate risk, interest rate risk, refinancing
risk, liquidity risk, credit risk, etc. These risks may cause an increase in foreign debt or make it difficult to
repay or use ineffective foreign loans leading to increased debt burden, negatively affecting the economy.

The reasons of above limitations are:

- The mechanism of foreign debt management is not effective

Firstly, the overlap in regulations on foreign debt management. This is reflected in the parallel
existence of regulations on official development assistance (ODA) management and general public and
foreign debt management.

Second, there has been no agreement on foreign debt management. The coordination among
ministries, sectors, between the Central Government, localities and donors is not really smooth, especially
in fields with the participation of many donors or multi-program projects. industry, multi-level and multi-
goals. This shows that the mobilization, repayment and use channels are still not in agreement. This is an
inadequate advantage for the effective implementation of foreign debt management functions.

Thirdly, the lack of specialized officials. The capacity and qualifications of staffs involved in project
management are limited, especially in localities. Project management personnel are often unstable, in
many cases working on a part-time basis. The project management training has not been conducted
regularly, systematically and methodically. Currently, our country has not specialized training foreign debt
management. Short-term training courses and workshops, mainly provided by ODA projects, are not
sufficient to form a team of experts to ensure accurate information gathering, analysis and forecasting [8-10].

- The inefficiency of using foreign loans

The plan of using foreign loans does not match the loan term and project investment period, leading
to the use of short-term loans to finance long-term projects. When the payment is due and the return on
investment has not been achieved, if there is not enough repayment source, it may cause insolvency
leading to debt crisis. In addition, the foreign loans of the Government of Vietnam are used to re-lend
domestically.

- Inefficient public investment using foreign loans

At present, there are many public investment projects using foreign loans but due to the donor's
conditions for these loans, it has led to inconsistencies in the management and assurance of investment
efficiency. conflict of interest between parties. In addition, the integration of government programs and
projects in the province with ODA programs and projects, sometimes overlapping, has close contents such
as poverty reduction, rural transport, rural clean water, etc. which still limit the efficiency of capital.

- The system of connecting and updating information is not flexible

Information on foreign debt in Vietnam so far is still poor, incomplete and continuous, and the quality
of information on unreliable debt. In addition, the non-disclosure of information among ministries and
agencies has led to the phenomenon of silencing information that has bad consequences for debt
management. In addition, the application of information technology in managing related data on foreign
debts is weak because foreign debt management software currently in use at the Ministry of Finance and
the State Bank has not been fully supported. Application in data storage and processing. In addition, the
time for summarizing, analyzing and processing information before publicizing is quite long, slowing
down the evaluation of the performance of projects and programs using foreign capital as well as the topic.
export solutions to adjust.

- Warning and risk management are limited
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Currently, Vietnam has not had an early warning model of debt risks for the economy. There are just
only relies on the evaluation criteria according to the standards of the World Bank, IMF or Moody's, and
S&P to assess the situation of foreign debt compared to the permitted safety threshold or against the
targets in the foreign debt management strategy of government through periods. But the limitation of data
makes these indicators not really reflect the true situation of foreign debt, leading to a relatively relative
evaluation, sometimes deviating from the assessment of international financial institutions [11-13].

In the face of the enormous consequences that the external debt crisis caused to many countries in the
world in the previous period, researchers and international organizations have made many studies on this
issue and made contributions important for both theory and practice. These studies focus on three main
research directions, specifically:

Researching the debt crisis early warning model

Some authors such as Fioramanti (2006), Manasse et al. (2003), Manasse&Roubini (2005), Jedidi
(2013), Ciarlone&Trebeschi (2006), Fuertes &Kalotychou (2005), Fuertes&Kalotychou (2007) proposed
for research models such as binary tree, Logit, Probit, neural network, etc. These models provide multi-
dimensional views of early warning models based on the results of analyzing the effects of Economic
indicators of each country.

Manasse et al. (2003) developed a model for early warning of debt crises. A country is defined as in a
debt crisis if it is classified as in the Standard & Poor’s default, or if it receives support from the IMF in
excess of 100% of the quota. By analyzing the binary tree (CART), the authors determine the likelihood of
a country's debt crisis based on the country's past data. The independent variables used are divided into
03 categories: Group of external debt variables (short-term external debt / reserves; Interest on external
debt (% of GDP); Services of the external debt / reserves; Total external debt (% of GDP), group of
macroeconomic variables (US treasury Bills; Real GDP Growth; FDI (% of GDP); Trade openness;
Volatility of inflation) and other variables (Current Account Balance).

Ciarlone&Trebeschi (2006) built a debt crisis warning model with three states (quiet, pre-crisis and
adjustment) based on the conceptualization of debt crisis. However, this model used a large number of
variables (such as Interest on external debt / international reserves; Total External Debt / GDP; GDP
Growth; short-term debt / total external debt; Total Private capital flows / GDP; Annual inflation;
International reserves / total external debt, etc.) made the calculation more complex, which can cause
model defects. In current Vietham conditions, the data for variables are incomplete, which makes
forecasting in this way difficult [14].

Jedidi (2013) built a table logit model with many macroeconomic and financial indicators, thereby
developing an early warning system for 60 emerging and developing countries during 1973-2010. By
identifying the relationship between the above indicators by implementing the main component analysis
(PCA), the author built two general macroeconomic and financial indicators to predict the appearance of
debt crisis. Macroeconomic indicators include variables such as Total gross central government
debt / GDP; total gross external debt / GDP; FDI; gross saving; GDP growth; trade openness;
imports / GDP; exports / GDP; general government expenditure (% of GDP). Financial indicators include
variables such as M2 / total reserves, Foreign exchange reservers, stock of total assets; central bank assets
/ GDP; financial openness; domestic credit provided by banking sector / GDP. This model is simple
because only the explanatory variables are used as the two aggregate indicators, but not mentioning the
latency of these variables when affecting the economy. Besides, this is a warning model with data sets of
many countries, so its scope is very wide, to apply to a specific country needs appropriate adjustment.

Although the models in these studies are different, the variables in the model are similar to GDP
growth, total external debt, short-term debt, import-export, money base, foreign exchange reserves, etc.
These terminals are meaningful and reflect the research purpose. Currently, the system of indicators to
assess the status of foreign debt in Vietnam only allows to assess the level of debt in certain times, not
evaluated in a period. Therefore, it is imperative to build a debt crisis warning model. Within the scope of
this study, the authors focus on the third research direction that proposes an early warning model for
Vietnam's external debt crisis[10].

Thus, each study focuses on a specific aspect of the external debt crisis with macroeconomic and
institutional indicators. In the framework of this paper, the authors approach the debt crisis through the
concept proposed by Ciarlone&Trebeschi (2006) as follows:

A debt crisis occurs when at least one of the following conditions occurs:

- A country has officially announced the suspension of payment of public or foreign debt or has
entered into an agreement to restructure the debt or extend it with creditors.
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- A country has not paid foreign creditors and / or principals to creditors an amount greater than
5% of the percentage of foreign debt paid out during the year.

- A country has accrued interest and / or principal of foreign debt an amount greater than 5% of the
total outstanding foreign debt of the year.

- A country receives large support from the IMF when such support exceeds 100% of the limit.

Methods. The study of the authors uses Vietnam's data in the period of 1986-2017. The data sources
used in this study are from WDI (World Bank Development Indicators), IFS (International Financial
Statistics).

Dependent variable (DC)

In the period 1987 - 2018, Vietnam had no debt crisis. Therefore, from the definition of debt crisis,
the authors processed the data, identified the years that satisfied the debt crisis definition and assigned the
dependent variable with the corresponding value equal to 1, and in the remaining years which were not
satisfied, the value is set to zero.

First of all, the world economic theory has shown that money crisis and debt crisis are closely related.
Based on the model recommendations of Eichengreen et al. (1995), the authors used the forex market
pressure index (EMP) to determine a value of 0 or 1 for the dependent variable.

The formula for calculating the EMP is:

Er_ Er—l

R.— Rr—l]
Et-1

EMP, = [
MP,=a R,

]+ﬁ' [T"r - Tt—l] +y- [
In which: E; is the average exchange rate of year t; r; is real interest rate of year t; Ria total reserves
of year t; a, B, y are inverse standard deviation of E, r, R comparatively.

Debt crisis is considered to occur when EMP, > 140 +1.50¢,p

In addition, according to the definition of debt crisis combined with the analysis of the current
situation of foreign debt in Vietnam in the past, the authors choose the years with debt restructuring or
debt extension to assign DC value = 1.

Based on Vietnam's statistical sources, the research team processed the data, then calculated the
indicators that affect the likelihood of debt crisis synthesized from the research results of Jedidi (2013) and
sorted into 02 groups of macroeconomic indicators and financial indicators[15].

Macroeconomic indicator variables (IMV)

To build macroeconomic indicators, the authors choose the following macro indicators:

Table 1 — The IMV variable construction criteria are assumed as follows

Criteria Symbol Effects Explanations

An increase in foreign debt leads to an increased probability of a debt

Total foreign debt/ crisis. However, if the economic growth and export growth rate are high,
X1 +/— . .

GDP ensuring that the foreign currency sources for debt repayment are

unlikely to increase the possibility of a crisis.

Total savings/GNI X2 - Increasing total national savings reduces the likelihood of a debt crisis.
Growth of GDP X3 - The higher the GDP growth rate, the less likely the debt crisis is to occur.
The impact is not clear: To a certain extent the openness stimulates
Commercial exports, increases foreign exchange earnings, thereby reducing the
X4 +/— : . . h
openness pressure to repay debts in foreign currencies. On the other hand, high

trade openness makes the economy vulnerable to external shocks.

Increased imports cause more foreign currency to flow, which can cause
Import /GDP X5 + a serious deficit of the trade balance, increasing foreign borrowing
leading to the probability of an increasing debt crisis.

This ratio increases, increasing foreign currency sources to pay debts,
and the probability of crisis happening.

The increase in inflation caused a reduction in domestic debt but an
increase in foreign debt and thus the debt crisis impact.

Source: Jedidi (2013) and the author's synthesis.

"+" Sign: Increasing the probability of a debt crisis;

""" Reducing probability of debt crisis.

Export /GDP X6 —

Inflation X7 +

—— 144 ——



ISSN 1991-3494

3. 2020

Formula: IMV= 31X - B2X; - B3X3- BaXs + BsXs - BeXs+ BrX7

In which: Bi, with i =1, ..., 8 is the inverse standard deviation of variable Xi.
Finance indicator variables (IFV)
To build finance indicator variables, the authors chose the following financial indicators:

Table 2 — IFV development criteria are assumed as follows

Criteria Symbol Effects Explanations
For countries with a dollarization level, this indicator aims to assess the
. central bank's ability to meet foreign exchange needs. This ratio is of
M2/ Foreign : : . . - -
Y1l + importance in countries that are likely to lose domestic capital due to a
exchange reserves . L .
weak banking system or a rigid fixed exchange rate management policy.
The higher this ratio is, the probability of a debt crisis increases.
Foreign exchange The growth of foreign exchange reserves ensures the source of repayments
Y2 - . - - . . .
reserves / GDP in foreign currencies, leading to a reduced probability of a crisis.
Total assets of State Throu_gh the discount and open market operations, the assets of the central
bank increased and the deposits of commercial banks at the central bank
bank/ GDP (center Y3 + - di ina th b lated to M2. and i ing th
bank assets/ GDP) increased, increasing the monetary base, related to M2, and increasing the
probability of debt crisis.
Not clear: this variable measures the level of access to foreign capital.
When the financial openness is good, the country can easily access
Financial openness va e ex_te_rnal capital in borrovx_/mg to pay debts, rgducmg_ the possibility of debt
crisis. However, if the financial openness is too liberal and the flow of
foreign indirect investment capital is not well managed, the sudden
withdrawal can make the debt crisis more serious, so it bears a plus sign.
Dr%r\?izsgacbcretﬂg 1S This ratio can be used as an indicator of the financial system's
provided by Y5 + vulnerability. Central banks pump liquidity to banks during periods of the
financial sector : A - )
/GDP banking crisis to improve their financial situation.
This is essentially an ICOR. If the icor is low (effective), it will attract
GDP arowth rate more foreign direct investment, which reduces the pressure on foreign
9 Y6 +/— borrowing, leading to a reduction in the debt crisis. If icor is high, FDI into

per capital

Vietnam will decrease due to low efficiency of capital use, leading to an
increase in the demand for foreign loans and an increase in debt crisis.

Source: Jedidi (2013) and the author’s synthesis.
"+" Sign: Increasing the probability of a debt crisis;
"—": Reducing probability of debt crisis.

Formula: IFV=o,Y;- a,Y, + 03Y3- Y4+ 05Ys5- 0gYe

In which: ai, withi =1, ..., 6 is the inverse of the standard deviation of Yi.
Results. The model of warning of foreign debt crisis is built based on research results of international

The binary Probit model has the form:
DC=1ifU>U"
DC=0ifU<U’

In which, U is the utility determined by the independent variables

U* is a limit with the assumption: U" = U, + u= B, + B x IMV,_, + B, x IFV,_, +1,.

ut is a random error with N (0, 1) distribution.
The formula for calculating the probability of DC = 1 is:
pi = P(DC=1/IMV_1,IFV,;) = P(U"< U)

Po+5xIMV_1+B,xIFV, 4 1

= F(Ut) = (272_)1/2

—0o0
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standard models. The variables used in the model all include a one-year delay to ensure there is a lag in its
impact on the economy. Based on the research results of Jedidi (2013), the authors have built a warning
model in both binary Logit and Binary Probit. However, when the authors used the Wald-Test test to test
the suitability of the model, the results of the binary Probit model were better. Therefore, the authors used
the binary Probit model for their research[16-18].
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In practice, the authors use the approximate formula as follows:

Pt = 1- §o(- Po = P1IMV1 — B2l FV1)= 1- do(U)
For ¢0 (u) is taken from annex 2.
The authors used Eview software to run the model, taking the meaning level o = 0.05.

Table 3 — Model results

Dependent Variable: DC

Method: ML - Binary Probit (Quadratic hill climbing)

Sample(adjusted): 1987 2019

Variable Coefficient Std. Error z-Statistic Prob.
C 5.679511 2.392015 2.374363 0.0176
IMV(-1) 0.600465 0.224263 2.677505 0.0074
IFV(-1) -0.449156 0.236100 -1.902393 0.0571
Mean dependent var 0.181818 S.D. dependent var 0.391675
S.E. of regression 0.289850 Akaike info criterion 0.728051
Sum squared resid 2.520387 Schwarz criterion 0.864097
Log likelihood -9.012839 Hannan-Quinn criter. 0.773826
Restr. log likelihood -15.64660 Avg. log likelihood -0.273116
LR statistic (2 df) 13.26752 Probability(LR stat) 0.001315

From the results table, we have an estimate of the utility:

U, =5.679511 + 0.600465*IMV,; - 0.449156*IFV

Tests

The statistical significance of independent variable test:

To test the statistical significance of the independent variables, the authors used the Wald-Test test.
Pair of hypotheses need to be tested:

{HO: =0  and {Ho: B= 0
Hi: Bi#0 Hi: Bo# 0

We have the following results:

Table 4 — Test results of statistical significance of coefficient p1

Wald Test:
Null Hypothesis: B1=0
F-statistic 7.169032 Probability 0.011911
Chi-square 7.169032 Probability 0.007417

Table 5 — Test results of statistical significance of coefficient 2

Wald Test:
Null Hypothesis: B,=0
F-statistic 3.619098 Probability 0.066758
Chi-square 3.619098 Probability 0.057120

Thus, the Prob values are <0.07 so the independent variables are statistically significant.
The suitability of the model test
For the Probit model, to test the suitability of the model, we use the test of the rational function ratio

LR (Wooldridge, 2008). The rational function ratio is a statistic used to compare the suitability of the two
models. The assumption of verification is:
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Ho:fBo=5=5,=0
Hy:fg + B0+ B >0

From the table of results we see that the statistical ratio is reasonable R = 13.26752, P-value
(R) = 0.001315 <0.05, so HO is rejected, ie with 5% significance level, the coefficients of the model are
not equal to 0, model matching[19].

Hosmer-Lemeshow (H- L) suitability test

The objective of H - L testing is to compare actual and estimated values, if the actual values and the
estimated values are too different, the model is not suitable. This test uses the When square standard for
testing. Pair of hypotheses to be tested:

Ho: Model is suitable

Hi: Model is not suitable.

Table 6 — Results of H-L testing

Andrews and Hosmer-Lemeshow Goodness-of-Fit Tests

Grouping based upon predicted risk (randomize ties)
H-L Statistic: | 6233 | | Prob.Chi-sq®) | 0.6211

We see Prob = 0.6211> 0.05, there is no basis to reject HO, the model is suitable with the data.

Discussions. The biggest contribution of the project is to propose a model for warning of foreign debt
crisis in Vietnam based on international standards. This is the inheritance and creativity of the authors'
group based on published research works. The results of the model show that the macroeconomic and
financial indicators are closely related to each other and to the possibility of external debt crisis. The
external debt crisis is not only caused by a cause and the impact and resonance of many factors in each
country's economy. The model building has added a tool to warn foreign debt crisis, creating conditions to
achieve the highest efficiency in the management and prevention of a debt crisis in Vietnam in the
future[20-22].

Xb1y Hru ®an’, Jle XyHr lon?, Byii o Ban', Txann JdyHr 3yﬂrl, Tynr Hryen Syﬁl

1 .
¥ ATTBIK 5KOHOMMKA YHUBEPCUTET1, BbeTHaM;
2 .
BpeTHaM MeMJIEKETTIK Ka3bIHAIIBIIBIFBI

BLETHAMHBIH IIETEJIAIK KAPBI3JIAP JAT JAPBICHI TYPAJIBI ECKEPTY

AHHOTanMsi. Op eNre ilKi )KoHe MIeTeNNIK MHBECTUIMSUIBIK KaluTanap Kaxer. Opoip KanuTai Ke3i ap eniH
SKOHOMHKACHI MCH MOJCHHUCTIHIH €pPeKINeTKTepiMeH OallIaHBICTBI OPTYPJIL CascaTTapMeH, MEXaHU3MIICPMEH JKOHE
O0ackapyMeH OaiiaHBICTHI ©3IHAIK APTHIKIIBUIBIKTAD MCEH KEMIIUTIKTepre ue. BbeTHaM CHSIKTBI JaMyIlbl einuep,
9KOHOMHUKAIIBIK JaMyFa apHalFaH MICTEIIIK KapbI3gap ©T¢ MaHBI3AbI, O iIIKi KamuTajabl 0acKapyra KO3FayIbl
KYII JKOHE KaJlbl KamuTabl OacKapraH >Kar[aima, MEMIICKETTIK WHBECTHUIMSUIAPIBIH TUIMAUITIH apTTHIPAIbL.
Tuimpai Oackapy jkoHE MOHUTOPHHT. Bi3miH enmiMi3aeri merenaik Kaps3aapIslH MOJIIepi MeH YIIEeCiHIH Te3 apTybIiHa
KONTereH YUpIMIap MEH jkeke amamuaap TapanbiHal: «llleremik kapei3nap Oakpliayaa, alaHIaTmaiabl, ceOenTi», —
JIETeH MiKipJep alThlIa el By skep/ie ChIpTKBI OOPHII JaFIaphICHl TYPANbl €CKEPTY KepeK JIereH o Oap.

3epTreyniH Herisri makcatel — BbeTHaMHBIH 1986-2018 KburmapAarbl CHIPTKBI KapbI3bIHBIH aFbIMJIAFbI
JKaFIalblH Tajaay, Ka3ipri Ke3Aeri eniMi3IiH CRIPTKBI KapbI3JapbIHBIH 0aCKapbUTYbl MEH JKaFJaifbiH Oiry, BreTHaMm-
HBIH MaKpo JepeKTepi HeTi3iHAe Kapbl3 TaFJapbIChl Typabl €CKePTY MOJCIIH KYPY JaFJapbICTHIH BIKTUMAIIBIFEI, OJI
BreTHaMHBIH KapbI3Abl OacKapy CTPATETHICHIH PETTEH alaibl, COHBIMEH KaTap CBHIPTKBI KapbI3Iap/sl Oaraiay skoHE
0ackapy KypagapblH TOJBIKTHIPAIBL.

Maxkanaja eki arperarThiK alfHBIMAIBICHI 0ap CHIPTKBI OOPHIII JaFAapBICBIHBIH BIKTUMAIBIFEIH aHBIKTAY YIIIiH
ekitik [IpoOUT MoeniH Kypy apKbUIbI CAHIBIK 3ePTTEY 9/1ici OOJATHIH 3ePTTEY dMiCi KOJIaHbLIA IbI, aTall aiTKAHAA,
MaKPOIKOHOMHUKAJIBIK KOPCETKIIITEP MEH KA KBUIBIK KOPCETKIIITEP.
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1986-2018 xox. BperHammarbl CHIPTKBI KapbI3gap MEH TeJNEMACPHAiH JKargalblH Tajnay apKbUIBl 3epTTey
BreTtHamImarbl CHIPTKBI KapbI3Abl THIMCI3 MalianaHyablH MIeKTeynepi MeH cebentepin kepcereni. COHBIMEH KaTap
€CKepTy MOJEIIHIH HOTIDKENepl CBIPTKBI OOpBINI ardapbhICBIH €Ki TYCIHAIpME aiHBIMAaNbl apKbUIBI OOJDKayFa
OONaTHIHBIH KepCceTeli, aTam aWTKaHda, MaKpPOIKOHOMHUKAIBIK WHAEKC >OHE Kap)Kbl HHIACKCIHIH e3repMelni
KOpPCEeTKIIITepi.

Kazipri ke3me BreTHamma CBIPTKBI Kapbl3 JaFmapbIChl >KaHA TaKBIPHIT OOJBIN Kaja Oepexmi. ABTOpIapIbIH
TaKbIPbIOBI CHIPTKBI KApbI3AApbIH JKaFJalblH TalJayMEH FaHa INEKTENINl KoiiMai, COHBIMEH KaTtap BheTHammarb
CBIPTKBI OOPBIII AaFJapbICHl Typaibl MAaKPO3KOHOMHKAIBIK KOPCETKIIITEp MEH Kap)KbIFa KAaTBICTHI €Ki aifHBIMabIFa
HETI3MIeNTeH eCKepTy YITIiCiH jkacaabl. TwicTi WMHAWKaTopiapnaH Oacka, MHISKCTIH OCHI €Ki aybICTajbl KYpaMbl
CBIPTKBI MHIUKATOPIAPIBIH CHIPTKEI OOPHIII JaFAaphICHIHBIH TYBIHAAY MYMKIHAITIHE ocepiH apTThipaabl. COHBIMEH
KaTap aBTOpJIap MOJENBIIK aifHBIMATIBUIAPABIH P eJIiH CHIPTKHI Kaphl3 JaFrdapbICEIHBIH TYBIHIAY MYMKIHIITiHE 9cep
eTyiHIH KimipiciH Ie KapacTeIpapl. byt Momenbai HEeFypibpIM KOJAMIBI, o Oaramayra XKoHe OoJpKayFa KaOuTeTTi
ereni. CoHnaif-aK Makaia KapbI3[bIK JaFfapbiC MEH aKila JaFdapbIChl apachbIHIArbl THIFbI3 OallaHBICTHI TalAayFa
BIKITAJI €TEI.

ByriHri XanslKapanblK SKOHOMHUKAJIBIK MHTETPAIHS >KaFAaiblHAa OapiblK eJep >KOFaphl XKOHE TYPAaKThl ocy
MeH IaMyZIbl Ke3aeimi. byFaH ety yuriH Oapibelk engep AaMyablH WHBECTHUIHSIIBIK KO3[epiHe, OHBIH IITiHIe iIKi
KOHE MICTENAIK KalWTaljapra CyHeHyl Kepek. Imki KamwuTan 5KOHOMHUKAHBIH IIIKI PecypCTapblHAH >KYMBLIIBI-
peutamel. Erep imki kamurTan jKeTKITiKCi3 0oJica, METeNmiK KamuTaIIbl dPTYPIi TOCUTAEPMEH >KYMBUIIBIPY KaxeT,
MYHJa KapbI3 aly TaHbIMaX dfic Ooibin caHamansel. Llleremmik kapegapra namyra pecmu kemek (ODA) Typinmeri
Hecuelep >KOHE HapBIKTHIK JKarnaiJarbl KOMMEPIMSUIBIK HECHeNep Karaabl. AJaiaa CBIPTKBl Kapbl3lap.Ibl
OackapyIpl KEHUIIETy, COHAAl-aK THWIMCI3 MalIainaHy KeNTereH eJaepAl Kapbl3ra, OOpBINI JaFIapbIChIHA JKOHE
SKOHOMUKAJBIK KyJiablpayFra aymap erTi. COHOBIKTaH CBIPTKBI Kapbl3[bl OacKapyasl KYIIEHTy — OYTiHTI TaHzIa op
eJIIH Kap>Kbl CasCaThIHAAFBl MAaHBI3bl MaKCaTTapbIHBIH Oipi. BeeTHaMma CHIPTKBI KapbI3Aapasl Oackapy ic xKy3iHzne
Tek 1993 sxpuimaH Oactangsl, conl Ke3neH Oepi BbeTHaMHBIH CHIPTKBI KapbI3mapisl Oackapy jKyHeci ami asKramy
YCTiHZle, COHABIKTAH CHIPTKBI KapbI3apAbl OakplUIay jkoHe 0acKapy ©3eKTi OOJIbII OTHI.

TyiiiH ce3aep: CBIPTKbI Kapbl3, CBIPTKBI KApbI3 AaFrAaphichl, BeeTHaM.

Xb1y Hru ®an’, Jle XyHr on?, Byii o Ban', Txann HdyHr 3yHr1, Tyur Hryen ?.yifl1

1 o
HammonanpHbIi YHUBEPCUTCT SKOHOMHUKH, BBCTHaM;
2 o
FOCYI[apCTBeHHOG Ka3HadyelicTBO BreTHama

HNPEAYIIPEXJIEHUE KPU3UCA BHEINHET'O JOJII'A BLETHAMA

Annoranusi. Kaxzass ctpaHa HyXJaeTcss B KaluTane BHYTPEHHHX M HWHOCTPAHHBIX WHBecTHIWH. Kaxkmpri
HUCTOYHHMK KallUTajla HMEET CBOM IIPEHMYINECTBA W HEJOCTATKH, CBSA3aHHBIE C PA3IUMYHBIMU MOJIUTHKAMH,
MEXaHHM3MaMH{ U YIPaBJIEHHEM, KOTOPbIE CBA3aHbI C XapaKTEPUCTHKAMH SKOHOMUKH M KyJIbTYPbl KaXKA0# cTpaHbl. B
Pa3BHBAIOIINXCS CTPaHAX, TAaKWX Kak BbeTHaM, MHOCTpaHHBIE KPEAMTHI JUII 3KOHOMHYECKOTO Pa3BUTHSA OYEHb
Ba)KHBI, CO3/1aBasi ABIKYILYIO CHITY JUISl HOOLIPEHNS] BHYTPEHHUX WHBECTHLIMH W MOBBIIIEHUS 3(h(PEKTUBHOCTH I'OCY-
JTapCTBEHHBIX WHBECTHLMI B IIEJIOM, €CIM 3TOT KallUTajl yIpaBisieTcs.oQ(EeKTUBHOE yIpaBiIeHHEe ¥ MOHUTOPHHT.
Brictpoe yBenmuenne pasMepa M J0JM MHOCTPAHHBIX 3aiiMOB B Hallel CTpaHe BBI3BIBAET OOECIIOKOCHHOCTH Y
MHOTHX OpPraHM3alliii M YacTHBIX JIUI CO CMELIAHHBIM MHEHUEM O TOM, YTO: BHEIIHUE [OITU HAXOAATCS IOJ
KOHTpOJIEM, HE TPEBOXKHBIE, HO 3HaunMMble. Mnest 3akiaroyaeTcst B TOM, YTO HEOOXOJMMO HpEAyNpexIarbh KpU3HUC
BHEIIIHETO JI0JITa.

OcHOBHasl Llelb UCCIEA0BaHMs — MPOAHAIN3UPOBATh TEKYIIYH0 CUTYallMI0 C BHEIIHUM J0JroM BreTHama B
neprio 1986-2018 rr., 4TOOBI YBHIIETH YIPaBICHUE U CUTYAIMIO C BHEIIHUMH KPEAWTaMHU Hallel CTpaHbl CETOMH,
MOCTPOUTHh MOJENb MNPERYNPEeKIEHUs [OIrOBOrO KpH3UCa HAa OCHOBE MAaKpOJaHHbIX BbeTHama 1 pacueTa
BEPOSITHOCTh KPU3HCa, YTOOBI OH MOT' CKOPPEKTUPOBATh CTPATErUIO YIPABICHHUS JIOJITOM M YHPABJICHHS JOJITOM BO
BretHame, a Takke JONOTHUTh HHCTPYMEHTHI OLICHKU U YIPABICHUS BHELIIHUM JOJITOM.

B crartee wucnomp3zyercsi METOA HCCIENOBAHMS, KOTOPBIM IpeAcTaBisieT cO00M METOA KOJMYECTBEHHOTO
WCCIIEJOBAHMS ITIOCPEJICTBOM IOCTpOEHMs OuHapHON Monenu Probit juisi ompexpeneHuss BepOSTHOCTH KpH3Wca
BHEIIIHETO J0Jdra ¢ ABYMsI arperupoBaHHBIMM IEPEMEHHBIMU, 2 MIMEHHO MAaKpOSKOHOMUYECKUMH MOKA3aTeIsIMU U
nepeMEeHHbIMI (MHAHCOBOTO MHJIEKCA.

AHanu3upys CUTyallUI0 ¢ MHOCTPAaHHBIMM 3aMMCTBOBAaHMSIMM U TOranieHus MU Bo BreTtHame B TeueHue 1986-
2018 rr., uccienoBaHNE TEM CaMbIM YKa3blBaeT HA OTPaHWYEHHS WU NPHUYHMHBI HEI(P(HEKTHBHOIO HCIIOIb30BAHMUS
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BHEIIHEro jonra Bo BwerHame. Kpome TOro, pesynpTaThl MOIENH MPERYNPEXKICHHUN IMOKA3bIBAIOT, YTO KPHU3HC
BHEIITHETO JI0JITa MOXKHO IIPOTHO3UPOBATH C MTOMOIIBIO JBYX OOBSCHSIONMX IIEPEMEHHBIX, & IMEHHO IEPEMEHHBIX
MaKpO3KOHOMUYECKOTO MHEKCa U (PMHAHCOBOTO MHJEKCA.

B HacTosiiee BpeMs Bo BbeTHaMe KpU3UC BHELIHEH 3a10JKEHHOCTH OCTaeTCs HOBOW TeMOW. ABTOpCKas TeMa
HE TOJIBKO OCTAHOBHIJIACH HAa aHAIN3E CUTYAINH C BHEITHUMH JOJITaMH, HO ¥ CO37aja MOJEIb I MPEayIpEeKACHIU
KpH3WCa BHEIIHEH 3aJ0JDKEHHOCTH BO BbeTHame, OCHOBaHHYIO Ha JBYX I€PEMCHHBIX: MaKpOIKOHOMHYECKHX
MokasaTelsix ¥ (uHaHCax. B nomonHeHME K COOTBETCTBYIONIMM MOKAa3aTeIsM 3TH ABE WHJICKCHBIC NMEpEMEHHBIC
TaKKe BKIIOYAIOT B CE0sl yBEIMYMBAIOIIECECS MM YMEHBIIAONICECs BIMSHHUE 3THX IIOKa3aTeneil Ha BO3MOXHOCTh
KpH3HCa BHEIIHEH 3aJO/DKEHHOCTH. KpoMe TOro, aBTOpBI TakKe pacCMOTPENH JIATCHTHOCTh MOJAEIBHBIX
MIEPEMEHHBIX, BIUSIONNX Ha BEPOSTHOCTh KPU3HCa BHEIIHEH 33JOJDKEHHOCTH KaXKIOW CTpaHBI. DTO JETaeT MOACTb
Oomee moaxonsmie, crmocoOHOW Ooee TOYHO OIEHWBATH M IIPOTHO3UPOBATE. Kpome TOro, CTaThsl TaKxKe
CHOCOOCTBYET aHAIN3Y TECHOW B3aMMOCBSA3U MEXKIY JTOJITOBBIM KPH3HCOM M BAIFOTHBIM KPU3HCOM.

B koHTEKCTE MEKAyHApPOAHONW SKOHOMHYECKON MHTETPALMH CETOAHS BCE CTPAHBI CTPEMATCS K OBICTPOMY H
YCTOWYMBOMY POCTYy M pa3BUTHIO. [y JOCTHKEHHSI 3TOTO BCE CTPaHBl JOJDKHBI IIOJIAaraThCsi HA HCTOYHHKH
WHBECTHLIUA B OOJIACTH Pa3BHUTHSA, B TOM YHCIIE OTCUESCTBCHHBIH M MHOCTPAHHBIM KamnTand. BHyTpeHHuMH Kamutan
MOOMIM3YeTCsl 3a CYET BHYTPCHHHX pECypcoB OKOHOMHUKH. Ecim BHYTpPEHHEro KamuTajga HeIOCTaTOYHo,
HE0OX0ANMO MOOHMIM30BaTh MHOCTPAHHBIA KallUTA Pa3IMYHBIMU CIIOCOOAMH, B KOTOPHIX 3aMMCTBOBAHHE SBISICTCS
MOMYJIAPHBIM METOIOM. VIHOCTpaHHBIE 3aliMBl BKIIIOYAIOT 3aiiMbI B (hopMe OPUIMANBHON ITOMOIIY B EJISX PA3BUTHSA
(OITP) Ha NBrOTHBIX YCIOBHSX M KOMMEpPYECKHE 3aiiMbl B PHIHOYHBIX YCJIoBHsAX. OqHAKO ocnabiieHne ympaBiIeHUs
BHEIITHUM JIOJITOM, a Takke Hed(p(eKTHBHOE HCHONB30BaHUE NPHUBEIO K TOMY, YTO MHOTHE CTPaHbl OKa3aJIHCh B
COCTOSTHAM 33JJOJDKCHHOCTH, JOJITOBOTO KPH3HCAa M SKOHOMHYECKOro cmaja. I1oaToMy yKpemseHHe yIpaBiIeHHS
BHEITHUM JOJITOM SIBIISIETCSI CETOJHS OJHON M3 BaXKHBIX Hesiel (MHAHCOBOW MONHUTHKHM KaXIOW cTpaHbl. Bo
BreTHame ynpaBieHHe BHEITHIMH JOJITaMH JEHCTBUTEIHHO HAYAIOCh TOIBKO ¢ 1993 rona, B To BpeMst Kak cucTeMa
YIpaBieHUS] BHEIIHUM JONTOM BbeTHama Bce elle HaXOIUTCS B MPOIECCEe 3aBEPIICHHS, TOITOMY MOHUTOPHHT U
yIpaBieHNE BHEITHUM JIOJITOM TAaK)KE CTAHOBATCS BCE OOJIee aKTyalbHBIMH.

KaroueBble ci10Ba: BHEITHUHN 0T, KPH3KUC BHEIIHETO A0Ta, BreTHaM.
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