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WARNING OF VIETNAM’S FOREIGN DEBT CRISIS

Abstract. Every country needs domestic and foreign investment capitals. Each capital source has Wbt
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 Vietnam'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
ofthe 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 ofthe 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 ofthe 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% ofthe 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 Vietnam 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 ofthe 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% ofthe 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 ofthe 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).

Dependentvariable (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:

In which: Etis the average exchange rate of year t; rtis real interest rate of year t; Rtla total reserves
ofyeart; a, B, y are inverse standard deviation of E, r, R comparatively.

Debt crisis is considered to occur when EMP > /nlUP + 1.5"wp

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

X1 - crisis. However, if the economic growth and export growth rate are high,
ensuring that the foreign currency sources for debt repayment are
unlikely to increase the possibility of a crisis.

Total foreign debt/
GDP

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 X4 +/- exports, increases foreign exchange earnings, thereby reducing the
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,
Export /GDP %6 ) and the probability of crisis happening.
Inflation X7 + 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.
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Formula: IMV= P1X1- P2X2- P3X3- P4X4+ P5X5- PeXe + P7X7

In which: pi, 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

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
importance in countries that are likely to lose domestic capital due to a
weak banking system or a rigid fixed exchange rate management policy.
The higher this ratio is, the probability of a debt crisis increases.

The growth of foreign exchange reserves ensures the source of repayments
in foreign currencies, leading to a reduced probability of a crisis.

Through the discount and open market operations, the assets of the central
bank increased and the deposits of commercial banks at the central bank
increased, increasing the monetary base, related to M2, and increasing the

Not clear: this variable measures the level of access to foreign capital.
When the financial openness is good, the country can easily access
external capital in borrowing to pay debts, reducing 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.

This ratio can be used as an indicator of the financial system's
wulnerability. Central banks pump liquidity to banks during periods of the

This is essentially an ICOR. If the icor is low (effective), it will attract
more foreign direct investment, which reduces the pressure on foreign
borrowing, leading to a reduction in the debt crisis. If icor is high, FDI into

Criteria Symbol Effects
M2/ Foreign
exchange reserves i *
Foreign exchange V2
reserves / GDP )
Total assets of State
bank/ GDP (center Y3 +
bank assets/ GDF) probability of debt crisis.
Financial openness Y4 +/-
Domestic credit is
provided by the Y5 +
}‘ggr;aal sector banking crisis to improve their financial situation.
GDP growth rate :
per capital Y6 +

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=alYl-a2Y2+ a3Y3-a4dY4+ a5Y5- abY6

In which: ai, with i = 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
fix IMVtj +

U* is a limit with the assumption: U* = Ut + ut=

ut is a random error with N (0, 1) distribution.
The formula for calculating the probability of DC = 1is:
pt = P(DC=1/IMVt_1,IFVt _:) = P(U*t< Ut)

fiO+HixIM Vt-1+fi2xIFVt-1 J

= p<BA = \]
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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- PLIMVit-1- P2IFVt-1)= 1- oA

For ¢0 (u) is taken from annex 2.

The authors used Eview software to run the model, taking the meaning level a = 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 ofthe utility:

Ut=5.679511 + 0.600465*IMVt1 - 0.449156*IFVt1

Tests

The statistical significance of independent variable test:

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

Mg: Pj=0 and THy p2= 0
1HL 0 {Vb p22 0

We have the following results:

Table 4 - Test results of statistical significance of coefficient P

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

Table 5- Test results of statistical significance of coefficient P2

Wald Test:
Null Hypothesis: p2=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 o fthe 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:

146



ISSN 1991-3494 3. 2020

Ho:Po=Pl=r2=o0
H,: PO+P? +P2 >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: 6.2336 Prab. Chi-Sq(8) 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 ofthe 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].

Xbly Hru ®anl, fle XyHr LWoH2 Byit [o BaHl, TxaHb AyHr 3yHrl, TyHr Hryen 3yiil

HNTTbIK 3KOHOMUKA YHMBEPCUTET” BbeTHaM;
BbeTHaM MeMIEKETMNK Ka3blHALLbIIbIMbI

BbETHAMHbLL, CbIPTUbBI LAPBI3 JAT AAPBICHI TYPAJTbI ECKEPTY

AHHOTauma. 3p enre LWL X3He LeTenaw UHBECTULMANBLL KanuTangap kaxet. 9p6ip kanutan ~si ap enguy
9KOHOMWKAChl MEH M3AeHVETLULL epeKLlenikTepiMeH 6GalinaHbiCTbl 3pTYpAi cascaTTapMeH, MeXaHU3MAEPMEH X3He
HackapymeH 6alinaHbICTbl e3LAaK apTbIKIUbIIbIKTAP MeH KeMLLLKTepre ve. BbeTHaM CUSKTbI Jamylubl engep,
3KOHOMUKANbIK Jamyra apHasiraH LUeTesaw Kapbi3gap eTe maHbi3gbl, 671 iluKi KanuTangbl 6ackapyra Kosrayllbl
KYLU >X3He Xannbl KanuTangbl 6ackapraH >karfjaiifa, MemneKeTTiK WUHBECTULMANAPAbIL, TUIMAINITIH apTTbipagpl.
Twimgi 6ackapy »sHe MOHUTOPMHT. Bi3giH enimisgeri WeTengik Kapbi3gapabil, Menwepi MeH YNeCiHiH Te3 apTyblHa
KenTereH “ibiMAap MeH Xeke agamaap TapanbiHaH: «LleTengik kapbi3gap 6akbinayaa, anaHgarnaifsl, cebenny», -
[ereH nikipnep aitoinagbl. B0 xepge CbipTKbl 60PbILL AarAapbiChbl Typasibl eCKePTY Kepek fereH ol 6ap.

3epTTeyAl, Hensn Mmakcatbl - BbeTHamHbIH 1986-2018 Xbingapaarb! CbIPTKbl Kapbi3biHbIH - arbiMgarsb!
XarfaviblH Tangay, Kasipri kesgen enimi3giH CbIpTKbl Kapbl3gapbiHbIH 6ackapbliybl MeH XargaiibiH 6iny, BoeTHam-
HbIH Makpo fiepera” HerisiHAe Kapbl3 JarfapbiCbl TYpasibl ECKEPTY MOAESIH K¥pY AarfapbICTbIH bIKTUMaIABIrbI, Of
BbeTHaMHbIH Kapbl3abl 6ackapy CTpaTervsicbiH peTTei anafpl, COHbIMEH KaTap ChIPTKbl Kapbi3fapabl 6aranay xaHe
6ackapy K¥pangapbiH TOMbIKTbIPAabI.

Makanaga ekl arperatTblK aiiHbIMasnbiCbl 6ap CbIPTKbI 60OPbILL AarAapbICbIHbIH bIKTUMAAbITbIH aHbIKTay YLLiH
eKinik Mpobut Mogen K¥py apKbiibl CaHAbIK 3epTTey 3Aici 60MaThbiH 3epTTey 3Aici KONaHbIaapl, atan anTkaHaa,
MaKpPO3KOHOMUKASIbIK KEPCETKILUTEP MEH KapXXbl/lbIK KepceTK1LuITep.
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1986-2018 »ok. BbeTHampaarbl CbIpTKbl Kapbi3fap MeH TenemAepfll, >karfaiblH Tangay apKbiibl 3epTrey
BbeTHamgarbl CbIpTKbl Kapbl3fbl TWMa3 NaiganaHyabiH wekTeynepi MeH cebenTepiH kepcetenr COHbIMEH KaTap
eckepTy MOZeniHiH HaTxenepi CbIpTKbl 6opbill fgargapbicbiH ekl TYciHAipMe aiiHbIManbl apkbinbl 6o/mkayra
6onaTbiHbIH KepceTedy artan aiTKaHa, MakKpO3KOHOMMKa/IbIK WHAEKC >3HE KapXbl WHAEKCIHIH e3repmeni
KepceTKiLTepi.

Ka”pn ke3ge BbeTHamfa CbIpTKbl Kapbl3 JarfapbiCbl dkaHa TakbIpbin 60bIN Kana 6epean ABTOpnaphblH
TaKbIPbIObl CbIPTKbI Kapbl3AapAblH XXarfaiblH TaigayMeH raHa LUeKTenin Koimali, COHbIMEH kaTap BbeTHampgarb!
CbIPTKbl 60pPbILL AaraapbiChl Typasibl MaKPO3KOHOMUKA/IbIK KEPCETKILUTEP MEeH KapXXbira KaTbICTbl €L aiiHbIMasbira
HerisfenreH eckepty YIriciH Xacafbl. TwicTi MHAMKaTopnapfaH 6acka, MHAEKCTLY OCbl el aybiCna/ibl K¥pambl
CbIPTKbI UHAMKATOPNAPAbIH ChIPTKbI 60pPbILL AarfapbICbiHbIH TYbIHAAY MYMKIHAIrHe acepiH apTTbipagbl. COHbIMEH
KaTap aBTopfap MOfenbAL aliHbIMa/IblNapAbIH 3p eALL, CbIPTKbI Kapbl3 AarAapbiCbiHbIH TybIHAAY MYMKIHAIriHe acep
eTYiHIiH KigipiciH ge kapacTbipgbl. B*n Mogenbfi HerpabiM Konaiinbl, 431 6aranayra )KsHe 6o/mkayra KablieTn
eTeni. CoHfali-ak Makana KapbI3AblK AarfapbiC MeH aklla farfapbiChbl apacbliHAarbl Thirbi3 6ainaHbICTbl Tasigayra
bIKMNan eTefi.

BYTiHri xanbikapanblk 3KOHOMUKa/IbIK MHTErpauus xarfjabiHaa 6apablk engep Xorapbl XXaHe TepakTbl ecy
MeH Jamyabl Ke3geiai. b raH xeTy YLiH 6ap/bik engep AamyfblH UHBECTULMANBIK Ke3AepiHe, OHbIH ilWiHAe iLLKi
KaHe weTenmx Kanutangapra CYVeHyi kepek. il KanuTan 3KOHOMUKaHbIH iLKi PecypcTapbiHaH X" Mblnfbl-
pblnagbl. Erep ilwki KanuTan xeTKLWKa3 60sca, WeTengik Kanutanibl apTYpai TaangepMeH X MbINAbIPY KaxeT,
M/ HJa Kapbl3 any TaHbiMan 3gic 6onbin caHanafel. Letenaw kapoi3gapra gamyra pecmu kemek (ODA) TYpiHgeri
Hecuesiep XX3He HapbIKTbIK >karfjaiifarbl KOMMEpPUMANbIK Hecvenep >aTafbl. Analifia CbIpTKbl Kapbi3gapasl
6ackapyabl >XeHingeTy, COHAai-ak TWMa3 naifanaHy KenTereH enfepfi Kapbisra, 60pbill AarfapbiCbiHa X3He
3KOHOMUKaNbIK K¥ngplpayra gywap eTTi. COHAbIKTaH CbIpTKbl Kapbi3abl 6ackapyabl MWeidTy - OYTiHri TaHga ap
eNfLL Kapxbl cascaTbiHAarbl MaHbI3ibl MaKcaTTapblHbIH 6ipi. BbeTHaMaa ChIpTKbI Kapbi3gapabl 6ackapy K KY3iHge
Tek 1993 XbiNgaH GacTanpl, COM KesaeH Gepi BbeTHaMHbIH ChIPTKbI Kapbi3dapabl 6ackapy xYVieci ani asktany
YCTiHAE, COHAbIKTaH CbIPTKbI Kapbi3gapabl 6akbinay 3aHe 6ackapy e3eKTi 60/bIn oTbIp.

TyLWH ce3fep: CbIPTKbI Kapbl3, CbIPTKbI KapbI3 fargapbichbl, BbeTHam.

Xbly Hru ®aHnl, Jle XyHr LWoH2 Byii o BaHl, TxaHb AyHr 3yHrl, TyHr HryeH 3yiil

HauuoHaNbHbI YHUBEPCUTET 3KOHOMUKY, BbeTHawm;
Z ocypapcTBeHHOe KasHayelicTBO BbeTHama

MPEAYNMPEXAEHWVE KPUSNCA BHELWIHEIO AOJ/IFA BBETHAMA

AHHOTauua. Kaxgas cTpaHa HY)XAaeTcs B KanuTane BHYTPEHHUX W WMHOCTPaHHbIX WHBECTULMIA. Kaxablii
MCTOYHWK KanuTasia WMMeeT CBOW MpevMYLLEecTBa W HEeJOCTaTKW, CBfA3aHHble C Pa3fIMYHbIMU  MOAUTUKAMM,
MeXaHu3MaMu 1 ynpasneHneM, KOTopble CBA3aHbI C XapakTepuUCTUKaMmn 3KOHOMUKU 1 KYNbTYpbl KXKA0MA CTpaHbl. B
pa3BMBAIOLLMXCA CTpaHax, TakuxX Kak BbeTHam, WHOCTpaHHble KpeauTbl A1 3KOHOMWUYECKOrO pasBUTUS OYeHb
B&)KHbl, CO34aBas ABVXKYLLYIO CUY A5 NOOLLPEHNA BHYTPEHHUX MHBECTULIMIA 1 NOBbILLEHNS 3((PEKTUBHOCTM FOCY-
[apCTBEHHbIX UHBECTULMIA B LENOM, €CiW 3TOT KanuTan ynpasnseTca.a(eKTVBHOE YNpaBneHne U MOHUTOPWHI.
BbicTpoe yBenuueHwe pasmepa W AONM WHOCTPaHHbIX 3aliMOB B Hallei CTpaHe Bbi3blBaeT 06ECMOKOEHHOCTb Y
MHOTUX OpraHn3aumii M 4acTHbIX WL CO CMELUaHHbIM MHEHWEeM O TOM, YTO: BHELUHWe [ONrM HaxoasTcs noj
KOHTPO/IEM, HE TPEBOXHble, HO 3HauMMble. ges 3aknoyaeTcs B TOM, YTO HEoOXOAMMO MpeaynpexxaaTb Kpusic
BHELLHero Aonra.

OcHoBHas LeNb MUCCnefoBaHMs - NPoaHan3npoBaTh TEKYLLYHO CUTYauui0 C BHELWHUM JOnrom BbeTHama B
nepwog 1986-2018 rr., 4uTo6bl YBUAETL YNPaB/EHNE U CUTYauMto C BHELUHUMMW KpPeanuTamy Haweli CTpaHbl CerogHs,
MoCcTPOUTL MOZeNb NpeaynpeXxaeHWs [O/roBoro Kpu3uca Ha OCHOBE MaKpofaHHbIX BbeTHama fnfif pacueTa
BEPOATHOCTb KpW3uca, YT0Obl OH MO CKOPPEKTMPOBaTL CTPATErvio YNpasneHus AONTOM W YNpas/ieHWs 40/rOM BO
BbeTHame, a TaKxKe AOMOMHUTL MHCTPYMEHTLI OLIEHKW U YMNPaBNeHUs BHELLIHUM LO/TOM.

B cTaTbe ucnonb3yeTcAd METOA WCCNefOBaHWS, KOTOPbIA MNpeAcTaBnsieT COO0M MeTof KOAUYECTBEHHOMO
nccnefoBaHUA MOCPEACTBOM MOCTPOeHMs OGuHapHO Mogenu Probit gna onpefeneHws BepoATHOCTM Kpu3suca
BHELLUHEro fonra c AByMs arpervpoBaHHbIMU MePeMeHHbIMM, & UMEHHO MaKPOIKOHOMMWYECKMMYU MOKA3aTeNIaMu 1
repemMeHHbIMU (hMHAHCOBOIO MHAEKCA.

AHanM3npys cMTyauuto ¢ MHOCTPaHHbLIMK 3a1MCTBOBaHUAMW U noratleHnsMu Bo BoeTHame B TeveHue 1986-
2018 rr., uccnefoBaHWe TeM CamblM YKa3blBaeT Ha OrpaHuUYeHus U NPUYMHbI HEAP(EKTUBHOIO WCMO/b30BaHUA
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BHeLUHero fonra Bo BbeTHame. Kpome Toro, pesynbTaTbl MOZENW NpeaynpeXxaeHuii nokasblBaloT, YTO KpuU3umc
BHELLIHEr0 J0/ira MOXHO NPOrHO3MPOBaTh C NMOMOLLBIO ABYX OOBACHSAIOWMX NEPEMEHHbIX, & MMEHHO NepemMeHHbIX
MaKpO3KOHOMUYECKOro UHAEKCa N (PUHAHCOBOIO UHAEKCA.

B HacTosLee Bpems BO BbeTHame KpW3NC BHELLHER 3a40/MKEHHOCTU OCTaeTCa HOBOM TeMO. ABTOPCKas Tema
He TOMbKO OCTAHOBW/ACh Ha aHann3e CUTyauuy C BHELUHUMW AONramm, HO W CO3fana MOAeNb A1 NpesynpexaeHms
Kpu3anca BHeLUHeli 3af0/KEHHOCTW BO BbeTHame, OCHOBaHHYHO Ha [ABYX MEPEMEHHbIX: MaKpPO3IKOHOMUYECKMX
nokasaTtensx U (uMHaHcax. B JOMOMHeHWe K COOTBETCTBYOLLMM MOKAa3aTensaM 3TV ABE WHAEKCHble MepeMeHHble
TaKXKe BK/IHOYAIOT B CebA yBENMUMBAIOLLEECH UM YMEHbLUAKOLLEEC BAUAHWE 3TUX MOKasaTeneil Ha BO3MOXHOCTb
KpM3uca BHELUHe 3af0/mKeHHOCTU. Kpome TOro, aBTOpbl Takke PacCMOTPEM NIATEHTHOCTb  MOZE/bHbIX
NepeMeHHbIX, BANAIOWMX Ha BEPOATHOCTb KpM3nca BHELIHel 3a0/MKEHHOCTY KaXXAO0M CTpaHbl. 3TO AenaeT Mofenb
6onee noaxofsweid, CnocobHol 6onee TOYHO OLEHMBAaTb W MPOrHO3MpOBaTb. Kpome TOro, crathsl Takke
CroCcoBCTBYET aHaNN3y TECHON B3aVMOCBSA3M MeXAY AONTOBbIM KPU3MCOM 1 BaTFOTHBIM KPU3KCOM.

B KOHTEKCTE MeXAyHapofHOW 3KOHOMWYECKOW MHTerpaumm CerofHs BCe CTpaHbl CTPEMATCA K ObICTpOMY U
YCTOAYMBOMY pOCTY W pasBUTUIO. [Ns [OCTMXKEHUS 3TOr0 BCE CTPaHbl AO/MKHbI NOMaraTbCs Ha WCTOUHMKM
WHBECTMUMIA B 06/1aCTU Pa3BUTUSA, B TOM YKC/IE OTEYECTBEHHbLIN U MHOCTPaHHbIA KanuTan. BHYTpeHHMA KanuTtan
MOOMMN3YeTCA 3a CYET BHYTPEHHUX PecypcoB 3KOHOMWKW. Ecnu BHYTpeHHero KanuTana HefoCcTaTouHo,
HeobX0AMMO MOBMNM30BATb MHOCTPAHHBIV KanuTan pasnnyHbIMK cnocobamu, B KOTOPbIX 3aMMCTBOBaHMe ABNSETCA
nonynsapHbIM MeTOA0M. VIHOCTpaHHble 3aiiMbl BK/IHOYAIOT 3aiiMbl B (hopMe O(umLMaibHOV MOMOLLYM B LieNsX passuTus
(OlP) Ha NbroTHBLIX YCNOBUAX M KOMMEPYECKME 3aliMbl B PbIHOYHBIX YCN0BUAX. OAHaKO ocnabneHue ynpasneHus
BHELUHUM [O/rOM, & TaKke Hea(hPeKTUBHOE MCMOMb30BaHWe MPUBENO K TOMY, YTO MHOrME CTpaHbl 0Kasaiuch B
COCTOSIHUM 33[j0/DKEHHOCTM, [OMrOBOr0 Kpu3nca M 3KOHOMMYECKOro craga. [1o3aToMy yKpenieHwe ynpasfieHus
BHELUHVMM [O/ITOM AB/SETCA CErOfHA OLHOW M3 BaXKHbIX Leneid PUHaHCOBOW NOMMTMKM KaXKAOM cTpaHbl. Bo
BbeTHame ynpas/ieH e BHELUHUMU AOATaMU AeiCTBUTENBbHO Havyanoch ToMbKo ¢ 1993 roga, B TO BpeMs Kak cuctema
ynpasneHns BHeLWHUM A0NroM BbeTHama BCe elle HaxOAuTCA B MPOLECCe 3aBepLUeHus, MO3TOMY MOHUTOPUHI K
yrpasneHye BHELLHVM LONrOM TakXKe CTAHOBATCA BCe 60/ee aKTyabHbIMMU.

KntoueBble C10Ba: BHELUHWIA ONT, KPU3UC BHELLHEro Aonra, BoeTHam.
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