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用語・略語 
 

 

ADB : アジア開発銀行 Asian Development Bank 

BOM : モンゴル中央銀行 Bank of Mongolia 

CSC : カウンターパート運営委員会 Counterpart Steering Committee 

E/A : 実施機関 Executing Agency 

E/U : 実施ユニット Executing Unit 

EBRD : 欧州復興開発銀行 European Bank for Reconstruction and Development 

EPL : 環境保全ローン Environmental Protection Loan 

GDP : 国内総生産 Gross Domestic Product 

GOJ : 日本国政府 the Government of Japan 

GOM : モンゴル国政府 the Government of Mongolia 

HOB : ヒートオンリーボイラー Heat-Only Boiler 

IFC : 国際金融公社 International Finance Corporation  

IMF : 国際通貨基金 International Monetary Fund 

JICA : 国際協力機構 Japan International Cooperation Agency 

KfW : ドイツ復興金融公庫 Kreditanstalt für Wiederaufbau 

L/A : 円借款協定 Loan Agreement 

MED : モンゴル経済開発省 Ministry of Economic Development  

MOF : モンゴル大蔵省 Ministry of Finance 

NPL : 不良債権 Non Performing Loan 

ODA : 政府開発援助 Official Development Assistance 

OJT : 職場研修 On the Job Training 

PFI : 仲介金融機関 Participating Financial Institutions 

PIU : 事業実施組織 Project Implementation Unit 

RF/A : リボルビングファンドアカウント Revolving Fund Account 

S/A : スペシャルアカウント Special Account 

SAPI : 案件実施支援調査 Special Assistance for Project Implementation 

SME : 中小企業 Small- and Medium- scaled Enterprises 

SPE : 特別目的事業体 Special Purpose Entity 

TSL : ツーステップローン Two Step Loan 

WHO : 世界保健機関 World Health Organization 
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1. 2008 9 GDP 2009 ( 1.3%)
2011 17.5% 2012 2013 2

GDP 2012 USD3,500 IMF 2015
GDP USD 4,000

2. GDP :
(2006 28.4% 2013 18.5%)

(2006 5.4%) (2013 6.3%)
3. 2008 (2010 )

GDP 2%
4. 2013 ( ) (FDI )

(USD 1,703)
5 (15 )
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5. (15 )
GDP 51.8%(2013 )

6. IMF GDP 2%
GDP 2013 67.3% 2018

50.1%
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86 134 187 14 4421 273 148

22 14 24 0 660 46 14

108 148 211 14 4481 319 162

2 302 1 763 3 811 304 8 180 6 113 2 067

12

2,302 1,763 3,811 304 8,180 6,113 2,067

568 201 576 0 11,345 1,144 201

2,870 1,964 4,387 304 99,525 7,257 2,268
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2007 2008 2009 2010 2011 2012 2013

:
I S/A 23.02 II S/A 38.11

RF/A

:
I S/A 5.68 II S/A 8.6 ) 5.76

PFI
1. : USD600,000
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Phase I Phase II

ODA RF/A ODA RF/A 

16  (15%) 29  (20%) 34  (16%) 1  (7%) 80 (17%)
1 (1%) 0 (0%) 0 (0%) 0 (0%) 1 (0%)( %) 0 (0%) 0 (0%) 0 (0%) 1 (0%)

68  (63%) 81  (55%) 130  (62%) 10  (71%) 289 (60%)

29  (27%) 16  (11%) 49  (23%) 2  (14%) 96 (20%)

16  (15%) 21  (14%) 35  (17%) 2  (14%) 74 (15%)

7  (6%) 19  (13%) 19  (9%) 3  (21%) 48 (10%)

23  (21%) 38  (26%) 47  (22%) 3  (21%) 111 (23%)
108  (100%) 148  (100%) 211  (100%) 14  (100%) 481 (100%)
254  (9%) 340  (17%) 605  (14%) 4  (1%) 1,203 (13%)
61  (2%) 0  ( 0%) 0  (0%) 0  (0%) 61 (1%)

15

1,895  (66%) 1,193  (61%) 2,834  (64%) 200  (67%) 6,122 (64%)

953  (33%) 276  (14%) 1,253  (29%) 35  (11%) 2,517 (26%)

483  (17%) 244  (12%) 776  (18%) 51  (16%) 1,554 (16%)

201  (7%) 280  (14%) 371  (8%) 61  (24%) 913 (10%)

660  (23%) 431  (22%) 948  (22%) 101  (32%) 2,140 (22%)

2,870  (100%) 1,964  (100%) 4,387  (100%) 304  (100%) 9,525 (100%)

Phase I Phase II

ODA RF/A ODA RF/A 

Ulaanbaatar 66  (61%) 93  (63%) 133  (63%) 11 (79%) 303  (63%)

Central 20  (19%) 25  (17%) 29  (14%) 2 (14%) 76  (16%)

Khangai 13  (12%) 13  ( 9%) 32  (15%) 0 ( 0%) 58  (12%)

Western 7  (6%) 12  ( 8%) 10  (5%) 1 ( 7%) 30  ( 6%)

Eastern 2  (2%) 5  ( 3%) 7  ( 3%) 0 ( 0%) 14  ( 3%)

108 (100%) 148 (100%) 211 (100%) 14 (100%) 481 (100%)

Ulaanbaatar 2,067 (72%) 1,432 (73%) 3,071 (70%) 283 (94%) 6,853 (72%)

16

Central 477 (17%) 255 (13%) 384 ( 9%) 17 ( 5%) 1,133 (12%)

Khangai 147 ( 5%) 148 ( 7%) 664 (15%) 0 ( 0%) 959 (10%)

Western 165 ( 6%) 91 ( 5%) 89 ( 2%) 4 ( 1%) 349 ( 4%)

Eastern 14 ( 0%) 39 ( 2%) 179 ( 4%) 0 ( 0%) 232 ( 2%)

2,870 (100%) 1,964  (100%) 4,387  (100%) 304  (100%) 9,525 (100%)



Phase I Phase II

ODA RF/A ODA RF/A 

10 35 (32%) 65 (44%) 79 (37%) 4 (29%) 183 (38%)10 35 (32%) 65 (44%) 79 (37%) 4 (29%) 183 (38%)

10 30 32  (30%) 76  (51%) 72  (34%) 7  (50%) 187  (39%)

30 50 18  (17%) 7  (5%) 54  (26%) 1  ( 7%) 80  (17%)

50 23  (21%) 0  (0%) 6  (3%) 2  (14%) 31  ( 6%)

108  (100%) 148  (100%) 211  (100%) 14  (100%) 481  (100%)

10 185  ( 6%) 370  (19%) 428  (10%) 16  (5%) 999  (10%)

17

10 30 593  (21%) 1,346  (68%) 1,401  (32%) 151  (48%) 3,491  (37%)

30 50 704  (25%) 248  (13%) 2,147  (49%) 44  (13%) 3,143  (33%)

50 1,388  (48%) 0  ( 0%) 410  ( 9%) 93  (34%) 1,891  (20%)

2,870  (100%) 1,964  (100%) 4,387  (100%) 304  (100%) 9,525  (100%)

Phase I Phase II

ODA RF/A ODA RF/A 

92  (85%) 118  (80%) 194  (92%) 14  (100%) 418  (87%)

*

1  (1%) 15  (10%) 40  (19%) 3  ( 21%) 59  (12%)

48  (44%) 87  (59%) 140  (66%) 10  (71%) 285  (59%)

12  (11%) 11  ( 7%) 13  (6%) 1  ( 7%) 37  ( 8%)

27  (25%) 57  (39%) 75  (36%) 11  (79%) 170  (35%)

108  (100%) 148  (100%) 211  (100%) 14  (100%) 481  (100%)

22,534  (71%) 16,838  (54%) 45,086  (62%) 2,129  (42%) 86,048  (61%)

18

MNT bil

33  ( 0%) 373  ( 1%) 1,642  ( 2%) 103  ( 3%) 2,151  ( 2%)

6,452  (20%) 10,729  (34%) 21,816  (30%) 2,226  (44%) 40,571  (29%)

620  ( 2%) 726  ( 2%) 615  ( 1%) 28  ( 1%) 1,989  ( 2%)

1,986  ( 6%) 2,677  ( 9%) 3,800  ( 5%) 550  (11%) 8,991  ( 6%)

31,631  (100%) 31,343  (100%) 72,959  (100%) 5,036  (100%) 140,969  
(100%)



• PFI

• TSL NPL 15 MNT 7.4bil
MNT 2.3bil 2013 12 31

•

••

19

PFI
• PFI 2008 MNT1,929bil 2013 9 MNT9,091bil 4.7

NPL PFI 2013 9
3.9%

• 2013
IMF

•
50.0%

• PFI
• BOM PFI

PFI 2013 9 PFI

TSL
• Khan Bank JICA TSL JPY 2,140mil 131

27%
• PFI TSL EPL 6~8%

20



TSL
• TSL I II MOF TSL
• TSL I

II

CSC
• I II

• I II CSC III CSC

• PFI

21

1. TSL
50% TSL 82%

2.2.
SME 6.3% TSL

3.

4.
TSL 146

89 8% 132 2 123

22

89.8% 132 2,123

5.
70% 7.3%
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PFI TSL
1. 15% TSL
2. OJT PFI

(in JPY million)
2007-2013 Phase I Phase I Phase II Phase II TSL Total Share

Loan Issuance S/A RF/A S/A RF/A (%)

2. OJT PFI
3.

TSL

24

Loan Issuance S/A RF/A S/A RF/A (%)
Total 1,364,424 2,870 1,964 4,363 328 9,525 0.7%
  Within 1 year 552,066 - - - - - -
  1-5 years 769,607 896 637 1,410 66 3,009 0.4%
  Over 5 years 42,751 1,974 1,327 2,953 262 6,516 15.2%



MNT illi
180,000
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133,592
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37,432
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•
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•
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TSL III 2016 2018 3 SME
2

IMF
• GDP x 22
• x SME 20% = SME
• SME x / 60% =SME

 2014 2015 2016 2017 2018 
1 Nominal GDP 11,417 12,494 13,286 14,701 15,918 

USD mil

28USD1,159mil

2 Investment 1  x 22% 2,512 2,749 2,923 3,234 3,502 

whereas 3  Investment by SMEs 

2  x 20%

502 550 585 647 700 

4  Loan to investment ratio 60% 60% 60% 60% 60% 

5  SMEs’ loan demand 301 330 351 388 420 
Total for the given 3 years 1,159 



SME269 TSL 150 TSL
119 1 2

1. 1
•
• USD497ths
2.
• TSL SME Development Fund 2006

2012 5,652 806
• TSL III 3

2016 2018 2,418
806 3

3 SME USD 1,201mil

29

• SME Development Fund 2006 2012 7 USD229mil
MNT 390bilMNT 390bil

• SME Development Fund USD33mil

• TSL III 2016 2018 3
USD99mil (USD33mil x 3 years)

• USD99mil SME USD1,000mil 10%

• TSL III USD100mil
10%10%

• TSL III 80%
USD800mil

30



• SME

• TSL III USD100mil
TSL III

TSL, 100

SME

2016 2018 SME
USD1,000mil

USDmillion

31

SME
Development
Funds, 100

Other Funds
or left out,

800

32



III PFI

1. SME
2. SME

3. PFI
4. PFI

1. TSL:PFI 80%:20%
2. PFI PFI TSL PFI

3 PFI PFI3. PFI PFI

4. SME PFI
5. PFI

TSL
SME

33

Special Purpose Entity (SPE)

1. TSL
PIU PFIs CSC

2. PIU MOF TSL 10
TSL

3. TSL JICA MOF
II 2015 6 III
III

4. TSL L/A MOF RF/A
TSLTSL

5. TSL Special
Purpose Entity SPE SPE

34
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SPE TSL RF/A
TSL CSC SPE
(Board) PIU SPE

TSL III EPL

EPL

36



1. JPY10bil EPL: JPY 1bil

2.
3. PFI
4. USD0.6mil USD1mil
5. SME EPL

USD/MNT 4 4 USD SME , USD EPL ,
MNT SME ,MNT EPL

6.6.
7. TSL III SPE

37

Phase I Phase II Phase III (proposed)

Implementation schedule 28 Mar 2006 (signed)- Jan 2010
19 Nov 2010 (signed) – Jun 2014

(planned) Jun 2015- Jan 2018 (proposed)

Lender Borrower

Currency

Amount 3.0 bil 5.0 bil 10.0 bil

SME: 1.4% per year (fix)

EPL: 0.3% per year (fix)

ODA
Loan Interest rate 0.75% per year (fix) 0.65% per year (fix)

GOJ GOM

JPY

SME:25 years (Grace period 7
years)

EPL: 40years (Grace period 10
years)

Lender Borrower
MOF 7 PFIs  (TDB, Golomt,
Khan, Xac, Capitron, Zoos/State,

Anod)

MOF 6 PFIs (TDB, Golomt,
Khan, Xac, Capital, UB City)

MOF PFIs to be selected
newly

Currency Amount
Maturity

EPL: 1.1% lower than SME Dev
Loan's interest rate

Lender's Margin

Lender Borrower

On-
lending
Loan

Same as the sub-loan's conditions

SME:  MNT: Average demand deposit rate,   USD: 6months USD LIBOR + 1%

interest rate of on-lending loan minus the rate of ODA loan

PFIs SME

Interest rate
EPL: same as SME

Maturity
40 years (whereas grace period

10 years)
40 years (whereas grace period

10 years)

38

Currency

Amount USD 10 thou - USD 600 thou
or equivalent MNT

USD 10 thou - USD 600 thou
or equivalent MNT (no ceiling for

EPL)

USD 10 thou - USD 1,000 thou
or equivalent MNT (no ceiling for

EPL)
Maturity

Interest rate on-lending rate + PFI's margin on-lending rate + PFI's margin Weighted average of interest rate
of TSL and PFI's own loan

Lender's Margin Set by MOF
(MNT: + 4%, USD: + 3.6%)

Set by MOF
(MNT: + 4%, USD: + 3.6%)

Set by MOF for TSL portion,
market-based for PFI loan

Revised from Phase I Revised from Phase II

Sub-
Loan

either MNT or USD

3 - 10 years (including 3 years grace period)



1. (MED) TSL III
L/A

2 MOF E i A (E/A)2. MOF Executing Agency (E/A)
MED MOF

3. Executing Unit (E/U) Counterpart Steering Committee
(CSC) CSC

III CSC
I II

4. Project Implementation Unit (PIU) TSL
III

39

III
CSC CSC

5. Participating Financial Institutions (PFIs)

40



• TSL III

1.
2.
33.

41

III 12
SME EPL USD MNT 4 4

42



1.
2.
3. 3 TSL
4.
5. PFIs
6. SME
7. TSL SPE Special Purpose Entity

43

(mil. JPY)

Total JICA Others Total JICA Others Total JICA Others

SME Loan 9,000 9,000 9,000 9,000

EPL 1,000 1,000 1,000 1,000

Administration costs 27 27 27 27

TOTAL 10,000 10,000 0 27 0 27 10,027 10,000 27

Breakdown of Cost
Foreign Currency Portion Local Currency Portion Total

44



Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Appraisal

Item
2014 2015 2016 2017 2018

Appraisal

L/A

Effectiveness

Selection of Consultants

Submission of Application

Initial Disbursment

Sub-loan Utilization

j C l i

45

• SAPI (2) Final Report 2014 6
• L/A

2014 12

Project Completion

Indicators Definition Target

Operation Indicators
1. No. of sub loans under Phase III No. of sub loans 400 loans

USD 125 mil. Equivalent
2. Amount of sub loans under Phase III Amount of sub loans ODA: USD 100 mil.

PFI : USD 25 mil.

3. NPL ratio in the sub loans in number (%) No. of NPLs No. of sub loans under Phase III
(per PFI)

Below the average level of
the financial sector

4. NPL ratio in the sub loans in amount (%) Amount of NPLs Amount of sub loans under
Phase III (per PFI)

Below the average level of
the financial sector

5. No. of Training Sessions for PFIs and SMEs
in the period of Phase III

No. of training sessions held
for PFIs and SMEs

20 sessions

Effect Indicators
1. Increase of Sales Amount of the sub Ratio of increase in sales amount of the sub Increase

46

borrowers by the sub loans (%) borrowers by the sub loans Increase

2. Increase of Operating Profit of sub
borrowers by the sub loans (%)

Ratio of increase in operating profit of the sub
borrowers by the sub loans Increase

3. Creation of Employment of sub borrowers
by the sub loans (%)

Ratio of increase in employment of the sub
borrowers by the sub loans Increase

4. Increase of Term Loans (not less than 3
years) of PFIs (%)

Ratio of increase in term loans (not less than 3
years) provided by each PFI Increase



TSL II
III

• HOB
•
•
•

• Ton/year
• kWh/year
• Dust mg/m3N SO2 ppm CO ppm NO ppm

47

g/ pp pp pp
CO2 ppm

• Dust mg/m3N SO2 ppm CO ppm NO ppm CO2 ppm
• ton/year
• ton/year
• ton/year
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