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This consisted of P8.17 trillion 
in government securities, which 
went up by 3.4% from P7.9 tril-
lion as of end-November and in-
creased by 22.1% from 2020.

The state’s other domestic ob-
ligations stood at P156 million, 
after its P540-billion loan from 
the central bank was repaid in 
December. 

The growth of local debt is “in 
line with the domestic borrowing 
program which favors domestic 
issuance to mitigate foreign ex-
change risk and support local capi-
tal market development,” BTr said. 

Meanwhile,  foreign debt 
inched up by 1.9% to P3.56 trillion 
month on month and increased 
by 14.8% from full-year 2020. 

“For December, the increment 
in external debt was attributed 
to the impact of Peso deprecia-
tion against the USD (US Dol-
lar) amounting to P40.87 billion 
and the net availment of external 
obligations amounting to P33.83 
billion,” the Treasury said. 

Broken down, foreign debt 
included P1.57 trillion in loans, 
which rose by 1.9% since end-
November. 

Government securities also 
edged higher by 1.1% month on 
month to P1.98 trillion. 

This included P1.56 trillion in 
dollar notes, P235 billion in euro 

bonds, P86 billion in yen securi-
ties, P19.9 billion in yuan notes 
and P85.6 billion in peso global 
bonds. 

Total outstanding guaranteed 
debt jumped by 1.5% to P423.91 
billion as of end-December from 
a month earlier. 

However, outstanding guaran-
teed debt slid by 7.5% from a year 
earlier. 

The end-2021 debt level is bet-
ter than expected, UnionBank of 
the Philippines, Inc. Chief Econo-
mist Ruben Carlo O. Asuncion 
said. 

“This is may be due to the bet-
ter-than-expected performance 
of the economy toward the end 
of 2021, with improving revenue 
collection performance versus 
2020,” he said in a Viber message. 

The economy grew by 5.6% 
in 2021, thanks to a 7.7% gross 
domestic product expansion in 
the fourth quarter as lockdown 
restrictions were loosened. 

Mr. Asuncion said the debt-to-
GDP ratio has improved since the 
63.1% seen in September. 

“This is welcome news and 
may bode well for markets and 
partially pacify uncertainties 
hovering over the country’s fis-
cal situation, especially as the 
national elections draw near.” — 
Jenina P. Ibañez

eral Reserve also prompted foreign 
investors to become more cautious.

In December, the Fed said it 
would quicken the tapering of its 
bond-buying program and will 
push for at least three interest 
rate increases in 2022.

Gross inflows in December 
reached $1.331 billion, rising by 
22.8% from the $1.084 billion in 
the same month a year ago and up 
by 3.7% from November. 

For the full year, gross inflows 
increased by 16.6% to $13.62 billion, 
from the $11.678 billion in 2020.

Gross outflows in December 
stood at $1.336 billion, down by 
16.9% from the $1.607 billion 
last year but higher by 13.8% 
than the $1.174 billion in No-
vember. This brought full-year 
outflows to $14.194 billion, fall-
ing by 10.9% from the $15.918 
billion in 2020.

Five investor countries ac-
counted for 79.5% of short-term 
foreign investments in Decem-
ber, namely the United King-

dom, United States, Singapore, 
Luxembourg and Switzerland.

These bulk or 97% of these 
investments were mainly put 
into securities of utilities, food, 
beverage and tobacco, holding 
firms, property, and banks. The 
remaining 3% were invested in 
government securities.

AIM’s Mr. Rivera is hopeful 
that hot money will yield a net in-
flow this year on the back of sus-
tained recovery and the higher-
than-expected growth last year.

For RCBC’s Mr. Ricafort, there 
may still be lingering concerns 
caused by emerging COVID -19 
variants. He said investors will 
also be factoring in the Fed’s more 
hawkish signals.

Last week, the Fed Chairman 
Jerome H. Powell said the US 
central bank was likely to begin 
hiking interest rates in March to 
tame runaway inflation.

The BSP expects hot money 
to yield a $5.7-billion net inflow 
in 2022.

Publicly listed Far Eastern University, 
Inc. in its financial report said it posted a 
10% decline in first semester enrollment 
for the school year 2020-2021.

This academic year, first semester 
enrollment increased by 14% year on 
year, with the number of students just 
about exceeding the pre-pandemic 
level, it said.

At STI Education Systems Hold-
ings, Inc., which runs STI schools and 
iAcademy, tertiary-level enrollment fell 
to 40,176 in the 2020-2021 school year 
from 45,902 a year earlier as the pan-
demic disrupted operations, according 
to a stock exchange filing.

“STI’s demographic remains the 
same at lower B to Broad C seg-
ment amidst the challenges that the 
pandemic has brought to the academic 
learning continuity of the students,” STI 
Vice-President for Academics Aisa Q. 
Hipolito said in an e-mail.

“The financial impact is seen as one of 
the major problems of the students and 
their parents when the pandemic started.”

The school rolled out financial aid 
and reduced school fees, she said. By 
the 2021-2022 school year, enrollment 
rebounded to 56,342.

Ms. Hipolito said enrollment 
recovered after STI started aggressive 
recruitment campaigns and delivered 
classes online.

STI schools still expect strong 
demand for its information technology 
curricula.

“We are closely monitoring the 
potential impact of COVID-19 on our 
hospitality and tourism-related courses 
due to the threat of the pandemic, but 
we haven’t really seen a downward 
trend for these programs over the past 
year,” Ms. Hipolito said.

“We think that students who want to 
pursue careers in the fields of hospitality 
and tourism understand that the present 
situation is temporary.”

At De La Salle University in Manila, 
applications before and after the pandemic 
have remained more or less the same, Of-
fice for Strategic Communications Execu-
tive Director Johannes Leo D. Badillo said.

Biology, accountancy, computer 
science, business management, engi-
neering, psychology and information 
technology are posting top numbers.

Meanwhile, the shift to online learn-
ing has helped the schools reach a larger 
demographic of students that otherwise 
would not have applied due to distance 
or heavy traffic.

“Students from the provinces who 
tend to shy away from Manila schools 
before the pandemic are now open to 
apply in National Capital Region univer-
sities with the online learning setup,” Mr. 
Badillo said in an e-mail.

Mr. Santos said a third of Thames 
students are outside Metro Manila. 
“People who were not able to enroll 
with us because they were far away are 
able to enroll now.”

Mr. Santos noted that in the future, 
his school plans to offer both online and 
in-person education.

“The perfect way of delivery for 
college-level is that there is a face-to-
face component because you still need 
socialization,” he said. “The ideal situa-
tion is that there is partial face-to-face 
teaching. It cannot be 100% online.”

The online setup can be difficult for 
students, including those trying to study 
healthcare.

“We haven’t been able to experi-
ence actual laboratory activities that 
could really help us,” said Ms. Neri, the 
nursing student.

The lack of social activities at the end 
of long days of heavy school work has 
led to burnout, she said.

“A world where medical students are 
expected to excel all the time and not 
fail takes its toll on their mental health,” 
she said. “But we are human too.”


