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opcoH M^^^^n^n Hb M^p^^wnuuH 3oeno^oo, xyynwuuH M^p^^wnuuH Yun awuMn^aaHbi XYP^^H  ̂
Y3YYnw 6cu^cc 3oenox YUn^un^^^H  ̂ moo^o^^ox^YU. ^H^XYY HOMbte HUum̂ nĉ H, mY^^^c^H, 
mYYHuu  ̂ xydandaH cbcch Hb 30xu0^^ 6onoH yHM^uuuH xoopoHd xyynb^-Yun^nYYn^^uuuH 
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3 O X H O r^ a W H  T yX A H

Aaa3 P. meflx Hb oioh yiCHH CugieH AycTuH xyyiuHH ^ upmuhh napTHep 6ereeg T^p^^p 
oioh yicag TaHurgcaH TecnuHH caHxYY^uiTuHH xyyibH roM. T^p^^p p̂HHM xyh, g3g 6yt3 ^  yyn 
yypxaH, xapumaa xoi6oohh 6oioh 6ycag cai6apT x^p^^*YYIC^H TeciuHr 6oioBcpyyiax, tyyhuH 
6apuira yrcpaiT, caHxYY^uiT, eepHieH 6anryyianTHH acyygiaap Tecei caHaaHiarH, 6aHK, 
xepeHre opyyiarH, TepuHH ^px 6yxuh 6aHryyiiara, 6oioh oioh TaiT 6aHryyiiarbm ^px amruHr 
TeieeieH a^uiia®  6aHcaH TypmiaraTaH. Aaa3 Hb cyyiuhh 23 ^ uiuhh xyrauaam xoHg 6oioh 
eMHeg aMepuK, a3u, oHpxu gopHog, eBpon, a^puKuHH huht 30 rapyH yicag a*HIIa®^^. T^p^^p 
tomooxoh TeciYYg, TyxaHi6ai, a3uHH aHxHH 6ue gaacaH p̂HHM xyhhuh Tecen, MeH KuoToruHH 
npoTOKoibir x^p^^®YYI^x aHxHH Teceig fl̂ IXHHH 6aHKHH xyyibHaap a^uiia®, yr TecnuHH 
xYP^^Hg xyibm^ uhh xuhh caHXYY*HIT aBax ^̂ p̂ ^HHH TeciuHr 6oioBcpyyi* 6aHcaH 3^p^  ̂
TypmiaraTaH. TYYHuHr TecnuHH caHXYY*HITHHH xyyibH HapT 3opuyicaH x^BI^I eHgpeep yhbi*  
6aHcHH 3^p^^^^  ̂TecnuHH caHXYY*HITHHH acyygiaap cypraiT, ceMuHap 3oxuoH 6aHryyi*, HHI^^g 
oioh huhtibi 6uhu® x^BIYYI® 6aHcaH. Aaa3 Hb XyyiuHH npaKTuKuHH HHCTHTyT̂ ĉ HHHT̂ Iĝ  ̂
Oioh yiCHH 6u3HecuHH npaKTuK homhh TecnuHH caHXYY*HITHHH 6YiruHr 6HHĈ H 6oiho.

Aaa3 Hb CugieHH MoHroi gaxb yhi a^u iiaraar xaMTpaH axai*  a^uiiagar 6HI^^. T^p^^p 
MoHroi Yichh TepuHH 6aHryyiiara, TepuHH 6oioh xyBuHH eMHuHH KoMnaHuygag, ragaagHH 
xepeHre opyyiarHgag oioh acyygiaap ^px 3yhh 3eBiex yhihuito Y3YYI* 6aHcaH 6ereeg YYHg 
MoHroi yicag x^p^^*H* 6aHraa 3apuM tomooxoh TeciYYg xaMaapH 6aHraa 6oiho.

XyyibH Aaa3 Hb Ehiuhh Hx CypryyiuHr cum laude 3^p^^T^H^^^p, ^eopmayHH XyyiuHH 
cypryyiuHr magna cum laude 3^p^^T^H^^^p Tyc Tyc TercceH 6ereeg ^eopmayHH XyyiuHH 
Ĉ T̂ YYIHHH pegaKTopaap a^uiiaxbiH 3^p^^^^^ ® ohh M Oiuhh  H^p^M*HT 3px 3yh, ĝHHH 
3acruHH T^rrairaHr aBH 6aH®^ .̂ XyyiuHH cypryyibg opoxoocoo eMHe BaiiCTpureg, Togpyy^ai, 
roigMaH CaKCHH TorrMoi opiorHH x^c^^T, MeH EaHKepc TpacTHH YYCM Î 6YT̂ ^̂ ĝ xYYHHH 
rpynrog Tyc Tyc a^uiia®  6aHcaH.

'^'airiiiiM<)|)'Miiiii MaH3opnr Hb 3Mflu3c ^Hg XaaH^eKC xyyiuHH ^ upmuhh ygupgax 
napTHepaap a^uiiagar 6ereeg ^ upmuhh TeciuHH caHxYY^uiTuHH x^c^HH  ̂ axaigar. T^p^^p 
TepuHH 6oioh xyBuHH x^BmIHHH cai6apT huht 14 ^ u i  a^uiiacaH TypmiaraTaH.

^.Maroopur Hb TepuHH eMHur xyyiuHH ^T^^^g, xyBuHH xepeHre opyyiarH HapHH caHaaHiaH 
x^p^^®YYI® 6aHraa TeciuHH 6oioBcpyyiax, TeciuHH 6Y^uHr TogopxoHiox, TeciuHH 6apuMT 
6HĤ HĤ  6oioBcpyyiax acyygiaap MoHroiHH 6oioh oioh yiCHH YHiHiyYiBrH HapT 3eBieree 
erH 6aHcaH TypmiaraTaH 6ereeg MoHroi y icag x^p^^*YYI* 6aHraa xaMruHH tom g^g 6y^ uhh 
TeciuHH XyyiuHH 6aruHH g^g axiarHaap a^uiia®  6aHcaH.

T^p^^p Xyyib 3yh, goToog x̂ p̂ HHH aaMaHg a^uiia®  6aHcaH 6ereeg a^u iiax  xyrauaaHgaa 
M^p^^®HIT^H, Axiax M̂ p^^®HIT^H, Xyyib 3yhh 6ogiorHH ra3pHH opiorH gapra 3^p^  ̂ ai6aH 
Tymaai ^px^I® 6aHcaH. ^H^ xyrauaaHgaa ĝHHH 3acruHH 3apuM cyypb xyyib toftoom^ uhh 
TeciuHr rapgaH 6oioBcpyyiCHH goTop KoH^eccHH TyxaH xyyib, Tep xyBuHH x^BmIHHH 
TYHmI ÎHHH Taiaap Tepeec 6apuMTiax 6ogiorHH 6apuMT 6HĤ HĤ  6oioBcpyyi® 6aHcaH 3̂ p̂ HĤ  
gypga® 6oiho.
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C H ^ E M  A yC TH H  X y y ^ H H H  ^H P M H H H  TyX A H

CugneH AycTuH Hb 1866 oHg yycoh 6aHryynargcaH 6ereeg apx 3yhh 6yxuh n acyygiaap 
xaMruHH HaHapTaH YHiHunraa Y3Yyng3r33p33 ropg rapcaH rop xYHg 6yxuh oioh yncHH 
xyynuHH $upM roM. 0HeegpuHH 6aHgnaap Tyc $upM Hb TeB a3u, ABCTpaiu, EBpon, AHY- 
hh 6u3HecuHH tomooxoh TeBYYg gax 18 cai6apTaa huht 1900 rapyH xyynbHTaHraap 
YHn a^unnaraaraa aByyn^ 6aHHa. Tyc ^ upmuhh xyyibH Hap eep eep cai6apHH Magnar 
TypmiaraTaH h xaMruHH mungar YHiHunraar Y3YYn3xaap H3r3H 3opunrog HargaH 
a^unnagar 6un33. A3ug cyyiuhh 35 ^ uiuhh Typmug y hi a^unnaraa aByyn^ 6yH ^ e H  
xyynuHH ^upMuHH H3r 6onoxHH xyBbg Mapra^iuHH 6aHryynnaryyg Tyc ^upMuHr 6yc 
HyTruHH mungar xyynuHH ^upMg Too^oop upc3H. MeH roY^cHbroc^^c apxnaH rapragar 
fflungar xyyibH huHtisiu hh  “fflungar xyynuHH $upM” cygairaaraap CugneH Hb cyyiuhh 
5 ^ u n  gapaainaH HargYraap 3aparnanuHH xyynuHH ^upMaap mairapaag 6aHHa.

CudneuH mecnuuH caHxyyMunmuuH 6a^

CugneHH TecnuHH 6ar Hb onoH yncag TaHurgcaHH xyBbg TecnuHH aHxHH TeceennuHr 
rapraxaac axiaag TecnuHH 6Y^uHr TogopxoHnox, xer^YYnax, caHxYY^YYnax, 6apunra 
yrcpaiT, TecnuHH y h i a^unnaraar apxnax 3apar 6yxuh n maTaHg maapgnararaH 
gaM ^iar, 3eBneree erH a^unnax HagBapTaH. CugneHH xyyibH Hap 5 tubuhh 75 yncag 
Tecen xapar^YYnax acyygiaap TepuHH 6aHryynnara, Tecen caHaaHiarH, xepeHre 
opyynarH, aKcnopTHH 3aanuHH areHTnar 3apar 333ngYYi3rH HapT xon6orgox apx 3yhh 
3eBneree erH 6aHcaH TypmiaraTaH. HHMg CugneHH xyyibH Hap Teceng opon^rH  HapHr 
caHH oHnrogruHH xyBbg eep xoopoHgoo 3epHun 6yxuh 6u3HecuHH amur coHupxnHr 
TaH^ap^YYnax 6onoH ync TepuHH spcgnssc capruHnax xaMruHH toxupom^ toh 
xyBun6apHr 6onoBcpyynax HagBapTaH. CugneHH TecnuHH 6ar Hb 6aHryynnara, xepeHruHH 
3ax 333n, TaTBap, 3oxu^ynanTHH maapgnara, Yn xegnex 3g xepeHre, 6aHraib opHuH, 
gaMnyypai, MapraaH muHgBapnax 3apar apx 3yhh cai6ap acyygai Tyc 6Yp33p eHgep 
M3prsmc3H HagBapnar xyyibH 6onoH can6apHH Mapra^unTHYYg33C 6Ypggar.

CudneuH M o^on Ync daxb yun awunnazaa

CugneH Hb MoHron yncag yyn yypxaH, apHuM xyh, gag 6yt3 ^  y i xegnex ag xepeHruHH 
3apar epreH ^ p  xYpaar xaMapcaH acyygiaap 3eBnex YHiHunraa Y3YYn^ 6aHcaH. CugneH 
Hb Tyc yncag TecnuHH caHxYY^uiraac ragHa 6aHK, xepeHruHH 3ax 333n, xyBuHH xepeHre 
opyynaiT, ap6uTp 6onoH MapraaH muHgBapnax 3apar onoH acyygiaap a^unnagar. Tyc 
^upM Hb MoHron Yic h h  xyynb toftoom^ uhh Tanaap 3oxux oHnronTToH 6aHgruHH 
3apa^aa Tyc yncHH 6u3HecuHH 6onoH ync TepuHH opHHHr caHTap oHnrogor Hb gaByy Tai 
6on^ erger. CugneH Hb gag 6y^ uhh xaMruHH tom Teceng 3eBnex YHiHunraa Y3YYn^: 
HoHgoHg 6oncoH mYYxuHH MapraaHg MoHron Yic h h  tomooxoh xyynuHH aTraaguHr 
aM^unTTaH xaMraancHH 3apa^aa Xyynb 3yhh aaMaHg Ap6uTpHH TyxaH xyynuHH TecnuHr 
6onoBcpyynaxag 3eBnex YHiHunraa Y3YYn^ 6aHcaH 33pruHr TaMgarnax Hb 3yht3h . Tyc 
^upMuHH MoHron Yic  gaxb y h i a^unnaraar Aaa3 P. ffleHx axangar 6ereeg ganxuHH 
e H ^ r  6ynaH 6yp33C Hap 6yxuh xyyibH Hap a^unnagar3HaxYY 6YT33nuHr CugneHH 
napTHep Aaa3 xaMTpaH 3oxuocoH Hb Tyc ^ upmuhh MoHron Yncag xaHgyyn^ 6aHraa 
aHxaapan, aH xon6orgnHH unapxuHnan ra ^  y33^ 6oiho .
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^M  ^ H  ^C  ^ H Î  X AA H ^EKC X y y ^ H H H  ^H P M H H H  TyX A H

“^M 1̂ H ^ c  3Hg X aaH ^eK c” Hb “^M 1̂ H ^ c  3Hg A ccom aH T c” 3 E H  6onoH  “XaaHneKc 

AgBoK3HTc” 3E H -uH r HargnuHH y p  gYHg 6aH ryynargcaH  xyynuH H  $upM  6 e r e e g  M oH ron  

Y nc g axb  xaMruHH onoH  rum YyHraH xyynuHH H e x ep n en  6u n 33 . T y c  xyynuH H  ^ u p m u h h  

YH3T 3YHnuHr gypgB an:

• f f lu n g a r  xyyib H , m u n g a r  y p  gYH

• H i y y  o H n ro ^  unYY aH xaap ta

• 3eB  axnan r e p a ir  upaagYH

T yc ^upM  Hb x y h u h  Hee^HHH xyB bg apBuH T ypm iaraT aH  napT H epyyg 6onoH  e c e ^  x e r a u x  

xY can apM an3nanaap gYYp3H 3 a iy y  xyynbH ug, 3axupraaH H  a ^ u ir a y y g a a c  6Y pggar. 

YHnHnYynarHuHHxaa 6u3HecuH H x a p a ^ a a , m aap gn arH r oH n ro^ , TYYHg Hb h u h ^ x  6oguT  

m uH gnuH r o n ^  H aggaraapaa Tyc H exepnenuH H  napTHep, xyynbH ug 6 a x a p x g a r

T yc xyynuHH $upM  Hb M oH ron Y i c h h  TepuHH eMHuT xyynuHH aTraag, TepuHH 6aH ryynnara, 

goToogH H  KoMnaHuyg, onoH  yncHH xyBuHH 6onoH  xyBb^aaT KoMnaHuyg 6onoH  onoH  yncHH  

x e r ^ iu H H  6aH ryynnarag m aapgnararaH  a p x  3y h h  3eB n ex  YHiHunraa Y3YYngar.

M oH ron Y nc g a x b  xaMruHH tom  xyyn b  3y h h  Y HiH unraa Y3YynarH ^ u p m u h h  xyB uap  ^M  f lu  

^ c  3Hg XaaHneKC X X H  Hb eepuH H  h u o tm u h h  x a p u y ^ a r a r  rYHaa yxaM capna® , HuHrMuHH 

caHH caHxaH g HurnacaH a ep a r  eepH nenT  ra p ra x a g  xyBb HaMpaa o p y y n a x H r  3opbgor.

^Mf̂ u ^ c  ^H^ XaanfleKcuuH mecnuuH caHxyywunmuuH 6a^

^M1̂ H ^ c 3Hg XaaHneKC Hb 6 u e  gaacaH  TecnuHH caHxYY^unTuHH 6ar  6 yx uh  goroogH H  ^ e H  

xyynuHH ^upMuHH Har roM. flanxuHH Hap xYHg 6 yx u h  A 3 u a ^ o y n p o $ a H n  caTrYYnaac 2015  

oHg TecnuHH caHxYY^unTuHH a c y y g ia a p  a ^ u n n a x  rypm naraapaa eH gp eep  Y ^ ^ r g c a H  

^opHH ^aH^ M oHron Yi c h h  xyynuHH $upM  Hb ^M 1̂ H ^ c 3Hg XaaHneKC xyynuHH $upM  6unaa.

OupMuHH TecnuHH caHxYY^unTuHH 6aruH r Tyc (^u p m u h h  Y g u p g a x  napT H ep ^ .M a r o o p u r  

ax a n g a r  6 e r e e g  MeH ^ u p m u h h  napT H ep E 3 H x 6 a r  Harr xaMTpaH a ^ u n n a g a r  6 o ih o . 

0 H rep ce H  xy^a^aaH g TepuHH eMHuT xyynuH H  aTraag, T ecen  caHaaH iarH 6onoH  TecnuHH  

KoMnaHug Y3YYn^ 6aHcaH T yp m n aragaa  YHgacnaH ^M 1̂ H ^ c  3Hg XaaHneKC xyynuHH  

^upM  Hb T e c e n g  o p o n ^ r H  TepuHH 6onoH  xyBuHH xaBmnuHH xyynuH H  aTraagag  

T ynrapgar acyygnH H  Tanaap 6oguT oH  oHnronTToH 6 o ic h h  3 a p a ^ a a  T ogopxoH  TecnuH r 

xap ar^ Y Y n sxsg  apun^ aaH H  6onoH  xyyn b  3y h h  a cy y g n H r xapxaH  m uH gBapnax Tanaap  

eepuH H  racaH 6 y p 3 h  m uH gnuH r c a H a i 6on rogor.
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T A ^A P X A ^

^H^ HOMHr 6yT^^x^g Tycnan^a Y3YYnc^H eepcguHH xaMTpaH a^unnarcag 6onoH xyynuHH 
6onoH TecnuHH caHxyy^HnTHHH can6ap gaxb 6ycag xymyyct TanapxcaHaa uropxuHnbe.

^H^XYY HOMOHg opcoH 3apHM MaTepuanyygbir 2007 OHg Aaa3 P. ffleax^iH xaMTpaH 
6hhh®, XyynuHH npaKTHK HHcTHTyra (P L I )^ c  rapra®, Kapone EacpuruHH ^pxn^H 
rapracaH M^p^^®HnTHYYgHHH onoH yncHH aM^unTbrn xeTen, OnoH yncHH Eu3HecHHH 
npaKTHK 6YT^^^HHH 16-p 6Yn^^^c aBcaH 6ereeg ^Ĥ XYY 6YT^^nHH  ̂ PLI-c www.pli.edu 
xaaraap 6onoH +1-800-260-4754 gyraapaap 3axuanax 6onoM^Ton. PLI-c aBcaH ^g^^^p 
MaTepuanyygbir 3oxhx 3eBmeepnuHr aBcHbi YHgc^H g^^p HHHT^nc^H 6ereeg 6yx ^px 
xyynuap xaMraanargcaH 6onHO.

Aaa3 P. fflenx^iH nunnc6ypu xyynuHH $upM g^x xyynuH xaMTpaH a^unnarcag 6onox 
Jane Wallison Stein, Philip Tendler, Todd Culwell Hap PLI-c rapracaH ^XHHH cyganraar 
6HHHx^g opon^OH 6onHO. 2007 ohooc xoHm yr 6YT^^nHHH Hx^Hx x^c^HH^ Hb 3acaH 
can^pyyncaH 6ereeg xaMruHH cyyng 2014 OHg CugroM AycTHH XXH-hhh Thm 
HaHgnepHHH Tycnan^aaTaH^aap OnoH yncHH Eu3HecHHH npaKTHKbiH 2014 ohh gyraapT 
muronroH x^BnYYnc^H.

^aamHn6an, g^^px 6YT^^nHH  ̂ MoHronHH 3ax 3^^ng HHH^YYn^xHHH Tyng HHn^^g hx 
eepnnenT xhhx maapgnaraTaH 6oncHbir T^Mg^^n^xHH^ xycn 6aHHa. Homhh 3OXHornug 
MoHronHH npaKTHKT a^unnagar 6onoH ^Ĥ XYY HOMbir gyycraxag Tycnan^a Y3YYnc^H 
xyynHHH ^upMyyguHH xaMpaH a^unnarcaggaa TanapxcaHaa HropxHHn® 6aHHa.

CugroM AycTHH XXH-g: npa6aT MexTa, Tom fluMreH, fleHBug PoHeH, MaTTHB fflaHKnaHg. 
HaH Tay, Thm HaHgnep, KaMepoH Cageru, ^ 3 H H ^ p  TopgoH, flyaH npuop.

^M1̂H^c ^Hg XaaH^eKc XXH-g: CogHOM^aM^rn EaT6yaH, MeHgepuHH 3on3aaa: 
EyaHTorTOXHH Og3aaa, EarcyypuHH OTroH6aT, HacaH^aBbrn XynaH, CyHgyM^aBbiH 
Agtaa.

MeH 6ug goKTop CyM'baaruHH Cyx6aaTapT ^Ĥ XYY HOMbir opnyynaxag ryH Tycnan^a 
Y3YYnc^Hg Hb TanapxacHaa uropxHHn® 6aHHa.

fl^^p gypgcaH eMHex 6onoH ogooruHH xaMTpaH a^unnarcag Hb ^Ĥ XYY homhh aryynrbir 
xapuy^xryM  6ereeg ^H^xyY homhh anuBaa angaa, opxurgyyncaH 3yHn Hb 3eBxeH homhh 
xaMTpaH 3oxuorngog xaMaapHa.
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PR EFA C E

Projects and project financing will be critical to Mongolia’s development over the course 
o f the next two decades. With resource wealth estimated to exceed US$1 trillion in value. 
Mongolia holds the promise o f vast potential for exploration and growth. Beyond the 
renowned Oyu Tolgoi and Tavan Tolgoi deposits, respectively constituting among the 
largest undeveloped copper and coking coal reserves in the world, Mongolia lays claim 
to some 6,000 known deposits of over 75 different minerals, the great majority o f which 
remain undeveloped. Harvesting these resources will require substantial investment 
in mining, energy, infrastructure, and downstream industrial projects, as well as other 
ancillary facilities typically associated with the development o f mineral resources. The 
capital required to implement even a modest number o f the proposed projects substantially 
exceeds Mongolia’s current GDP. Project financing presents the most viable approach to 
bring these projects to fruition and thereby establish the building blocks for the broader 
development o f the country.

As it has for other frontier or early stage markets, project finance will likely constitute the 
basis for the first wave o f significant foreign investment into Mongolia. In addition to the 
capacity to draw the considerable capital required for large scale projects, a number of 
factors favor the use o f project finance. Project financing necessitates a balanced allocation 
o f risk among multiple participants, critical in circumstances where the key domestic 
participants otherwise have limited capacity to absorb risk. Public private partnerships are 
a staple facet o f project finance, important in a country where state participation in the 
economy, including through ownership o f vital assets, remains prevalent. Interdependency 
among projects -  for example, among the mining, rail, road, power and industrial projects 
associated with a single development -  and the attendant “project on project” risks are 
likewise well-addressed in a proper project financing structure. The leverage enabled by 
project finance is essential for both domestic and foreign equity investors in light o f the 
perceived political and economic risks associated with investments into Mongolia. Finally, 
the legal and financial rigor required to achieve financial close o f any project will provide 
comfort to both investors and lenders alike.

Despite its importance to the country’s future, project finance is not widely understood in 
Mongolia. This publication serves as a means to address this need. As far as the authors are 
aware, this book represents the first project finance treatise to be published in both English 
and Mongolian for the Mongolian market. Its aim is to cover, in one condensed volume, 
the broad fundamentals o f project finance. In its sweep, the book provides an introduction
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e M H G T r e ^

AnuBaa tomooxoh T ecen , TecnuHH caHxyy*HnTHHH acyygan M oHron Yjichh  Hp^x 2 0  * h ih Hh 

x^THHH x e r * H i  g^BmHng ohhtoh 6aHp cyypb  ^3n^x Hb rapHaaryH m m . EaHraiuHH H ee^  

6aanrbiH x^M*^^ Hb 1 u x  Haag aM .gonnapaac g^^m x^M*^^^^^p YH^n^^g^x M oHron Yjichh  

xyBbg 6aHraiHHH 6aanarraa TymH^n^c^H T ecen  x eT en 6ep  x^p^^*YYn^x Hx^^x^H Hp^^gyfi 

x a p a rg a *  6aHHa. M oHron Y ncag g^nxHH g^^p 6Yp^H a m u rn a *  ^XI^^^YH 6aHraa kokc* hx 

HyypcHHH 6 o io h  3^CHHH tomooxoh o p g y y g  6 on ox  Oroy ronroH, TaBaHTonroHH o p g o o c  

ragHa 75 TepnuHH am u rr MaiTMan 6yxHH hhht 6 ,0 0 0  opHHM am urnax 6onoM *ToH op g  6uH  

^^c^H toohoo c y g a ir a a  6 h h . ^^c^H x^gHH h ^g^^^p HeeH 6aanrbir o n 6 o p n o * , ^gHHH 3acruHH 

^p^^nT^g op yynaxag yyn  yypxaH , ^pHHM xyH, g^g 6YT^^, g a r a ig a x  a® YHngB^pHHH T ecnyyg  

6 o io h  yyn  yypxaHH 6onoB cpyynax YHngB^pHH^ 6 a p b *  6aH ryynax 6 y ^ h  6aHryynaiTbiH  

a * u n g  Hx^^x^H x^M*^^HHH x ep eH re  op yyn a iT  m aapgnararaH Hb gaM*HrryH. U,aamHn6an, 

ogoorHHH TyBmuHg caH ai 6 on roog  6aHraa TecnyyguHH 6araxaH x^c^^T m aapgargax xep eH re  

opyynaiTH H  hhht x^M*^^ M oHron Yi c h h  eHeeruHH floTOogHH hhht 6YT^^^g^xYYHHH 

x^M*^^H^^c gaBcaH 6on oxH r gampaM g g y p g a x  Hb 3yHreH. T^^B^n TecnuHH caH xyy*H iT  

^g^^^p m aapgnararaH  x ep eH re  opyyn arrb ir TaraH T eB nepyyrox xaMruHH toxhpom* toH 

xyBun6ap 6 e r e e g  ^H^ h yTraapaa TecnuHH caH xyy*H iT  yn c opHbi 3yH 3Oxhctoh xer* iH H H  

ryn ryyp  Hb 6 o n *  e r g e r e e p e e  OHHiorroH

flpnxuHH x e r * H *  6yH 6 y ca g  yncHH *H m urreH  agunaap TecnuHH caH xyy*H iT  Hb 

m aapgnararaH x ep eH re  opyynaiTH H  ^XHHH tomooxoh ypcranbir M oHron Y ncag o p y y n *  Hp^x 

yHg^c cyypb  6 on ox  Hb TogopxoH. TecnuHH caH xyy*H iT  Hb tomooxoh T ecen g  maapgnararaH  

caHxyy^HnTuHr Taraag 3orcoxryH  e ep  6 y ca g  gaByy T aib ir 6uH 6on rogor  Tyn T ecen g  

o p o m o r n  Tanyyg ^H^XYY apra x^p^^cnHH^ TanapxaH xYn^^H aBgar. TyxaHn6an, TecnuHH 

caH xyy*H nT T ecen g  oponH orn o io h  ^T^^^g^g TecnuHH hhHt  ^pcgnHH^ ohobhtoH xyBaapunax  

an xon6orgonToH  6aHgar TeguHryH TecnuHH ^pcgnHH^ 6Yp^H xYn^^x 6onoM *ryH  goTOogHH 

xep eH re  opyynarH gag Hyxan aH xon6orgonToH  6aHgar. EaHranuHH 6aanrbrn eMHnenuHr 

T eneeneH  x^p^^*YYn^x 3^p^^^p 6u3Hec g^x TepuHH o p o m o o  eH gep 6aHgar yn c opHyygHH  

xyBbg TecnuHH caHxyy*HiTHHH 3yH 3Oxhctoh 6ythhhh  YHg^c cyypb  6 o ic o h  Tep xyBHHH 

x^BmnHHH TyHmron ohhtoh 6aHp cyypb  ^3^ng^^. Y yn  yypxaH , g^g 6YT^^, ^pHHM xyH, a *  

YHngB^pHHH T ecn yyg  Hb e e p  xoopoH goo x a p u m aH  xaMaapanraH 6aHgraac “T ecen g  YHg^cn^H 

T ecen ”-HHH ^pcgnHH^ garyyn gar 6 e r e e g  ^H  ̂ ^pcgn^^c c^p^HHI^x YHgc^H apra Hb TecnuHH 

3yH 3Oxhctoh 6ythhht 6 y p g y y ro x  a * u n  6aHgar. TecnuHH c a H x y y * H ff^ p  6 hh  6onrogor  

xemYYp^^ Hb g^^pxHHH roreH  agun ragaag goTOogHH xep eH re  opyynarH HapT M o htoi Y ncag  

xhHx  xep eH re  opyynaiTH H  yn c Tep, ^gHHH 3acruHH ^pcgn^^c c^p^HHn^x YHg^c cyyp b  Hb 

6ongoruH r h g y p g a x  Hb 3yHreH.

X^gHH^^^p TecnuHH caH xyy*H iT  M ohtoi Yi c h h  x e r * u n g  6ogHToH xyBb H^M^p op yyn ax an 

xon6orgonToH  h ^H  ̂Tanaapx 6oguT  oHnronT, cyganraa, M^g^^n^n M ohtoi Y ncag xaHraiTryH
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to the structures, key participants, risk allocation techniques, major contracts, financing 
alternatives, environmental and tax considerations, political and currency risk factors (and 
ways to mitigate the same), relevant multilateral institutions, and various other features 
customary to project financing. Because project finance is ultimately predicated upon 
contracts, the book places particular emphasis on the key project contracts, as well as the 
financing and security documentation required to achieve a successful financial closing. The 
key terms and risks associated with the each o f the major project and financing documents 
are addressed in these pages, along with certain concepts and provisions common to all. 
The book concludes with a listing o f major multilateral and bilateral agencies involved in 
project financing.

Although co-authored by lawyers with a focus on the contractual structures required to 
sustain a project financing, this book should serve as a useful guide to all professionals 
involved in any type o f mining, energy, infrastructure or other project. It may be used as 
an introduction to the subject for those wholly unfamiliar with project finance, a training 
guide for new participants, a reference manual for more seasoned players and a structuring, 
drafting and negotiating aide for those involved in a transaction. The book is written 
in plain business prose, and does not require any legal training or experience. It should 
be of interest to participants on any side o f a project financing: government authorities, 
project sponsors, investors, lenders, contractors, suppliers or other project participants. It is 
intended for use by lawyers, bankers, business or industry professionals and public officials 
involved in projects.

Ayaz R. Shaikh 
Partner
Sidley Austin LLP

Maizorig Janchivdorj 
Partner
MDS & KhanLex LLP

3 June 2015
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G aH raa  iom . H h m 3 3 c  6 h j  a r o x y y  6yT33Ji33p j s s p x  x a p a r i p a  m a a p n n a r b i r  x a tira jK , ra p b iH  

a B jia ra  3MX3Tr3H r a p r a x a a p  3 o p H jioo . 3 o x H o rn  H apbiH  TonopxoH.T/K G a H ra a ra a p  s r o x y y  h o m  

Hb T  ecjiH H H  caHxyy/KH.iTHHH T a n a a p x  M o H ro jib iH  3 a x  333 .in  3 o p H yjicaH  xaM rHHH aHXHbi aH niH  

MOHrOJI X3JI J 3 3 p x  6yT33JI rS jrH H r  OHUJIOH T3MJ3r.T3X Hb 3yHT3H 60JI0 B yy . 3 H 3X yy  H 3 r C3J3BT 

6yT33J133p T6CJIHHH CaHXyyjKHnTHHH yHJC3H aC yyflJIbir U3TUT3H TOHMJIOH 3BLI y33XHHr 30pbC 0H

6 o j ih o .  3 h 3  h o m h o o c  yHLUMrM Ta t 6 c j i h h h  6 y T 3 u . y h j c s h  opo.morHHj. spcnnm ir x y B a a p n n a x  

a p r a  xaparcan, yH jc3H rap33. x 3 j iu 3 j i ,  caH xyy>K H .iTH H H  x y B H n G a p y y n , GaHra.ib o p l i h h  6 o j i o h  

T aT B apbiH  acyynan, yjic T epH H H  6 o j i o h  B aniO TbiH  sp c js .i. T y y r o a c  c s p r H H j i s x  a p r a  3aM, 3 3 3 j ih h h  

6 o j i o h  o j i o h  TajiT G a m y y n n a r b iH  T a n a a p ,  T y y m j iS H  t 6 c j i h h h  ca h x  y  y  >k m .ttm  h h  xypssH j 
x e H j e r j e x  Gy can a c y y n n b iH  T a n a a p  T o n o p x o M  O H n ro jiT  a B a x  6 o j ih o .  T e c n H H H  caH xyy>K M .Tr Hb 

Ta.iyyjbiH xoopoHj GamyyncaH rapaamiH yp jaraBapbir ypbjHH.iaH TaaManiax a>KHnnaraaHn 
yH j3C .T 3C 3H  GaHnar iyji aroxyy G y T 3 3 n n  t 6 c j i h h h  caH xyy>K H .iTH H H  y h j c s h  rspss. xanuan, 
T y y H LI.T3H CaHXyy5KHJITHHT aM5KHJITTaH Gocroxoj HHTJI3C3H C aH X yyrH H H  GOJIOH y y p rH H H

ryHU3Tr3jiHHr xaHrax apra xspsrcjiHHH Tanaapx 6apHMT Ghhthmh acyynnbir ronnoH rycranaa. 
TyyHLi.i3H y r GyT33nn tomooxoh Tecen, caHxyyacHnTHHH 6apHMT S hhhttsh  xo.iGootoh yh jcsh  
Hexunyyn, xaMaapax apcnnHHH acyynnbir TycracaH G ereej TajraapHHH TOjopxoH 3apLi\iyyn, 
jKHmnr HexLyiHHr opyynnaa. MeH GyreanHHH Tercrenn TecnHHH caHxyy>KH.iT3j opo.iunor 
xoep 6onoH onoH TanT caHxyyrHHH GaHiyynnarbiH >icarcaanTbir 6arraacaH 6onHO.

3 h 3 x y y  6yT33nHHH 30 \H 0rLiH j Hb xyy.ibHHj G e r e e j  TecnHHH caHxyy>KH.iT3j maapnnaraTan  

r sp ss  x3.iu.iHHH GyTLon ronnoH aHxaapnaa xaH jyy.icaH  60.10 bh y r  6yT33.i Hb yyn  yyp xa ii, 

spHHM xyn . nan 6ytu,mmh 6onoH Gy can  canSapbiH T ecenreH  xo.iG ootoh  a>KHnnanar 

m3 p r3>K h .ith  yy  j  x3p3iT3H rapbiH aBnara 6onHO r s j s r r  irrrairreH GaHHa. M eH  a to x y y  Gyraan 

TecnHHH caHxyy5KHnTHHH Tanaap TOjopxoH OHnronrryH xyM yycT aHxaH maTHbi M snssnsn 
erexHHH 33p3ru33 TecnHHH ca  hx yy>K h .ith  hh canGapT nm roap  opo .m orn  HapT cypranTbiH  

rapbiH aBnara, v h j c s h  opo.m orH  GonoH TecnHHH GapHMT G m riiH r GonoBcpyynax, x 3.13.m 33p 

xHHxsn o p o .m o rLi HapT naBnaraaHbi MaTcpna.i Gonox Hb naBTaii. S t o x y y  h om oh j G hshcchhh  

3HrHHH x sn n sr  anmrnacaH ryn yHniHrnaac HMapBaa t o r  xyynb 3yHH Mannar to j h h .t s h  

m aapnaxryn. Yr 6yT33.iHHr TepHHH apx GyxHH G arayynnara, anGaH TymaanTaH, TecnHHr 

caHaaLi.iarLi. x ep eH re  opyynarn, 333nnyyn3rLi, a>RHn ryHU3Tr3rLi. Ga.iTraH HHHnyynarH GonoH 

T ecn H H H  caHxyy5KHnTHHH GyxHH n op o .m orn  Hap anrarnax 6onoM5KTOH. M eH  a to x y y  GyT33nn 

rycrarncaH  anHBaa acyynan Hb TecnHHr GonoBcpyynax, caHxyy>Kyy.T3x y Pm a>KH.xiaraaHj 

opo.mo>K Ganraa xyynbH, Gamcnp, xepeHre opyynarn, canGapbiH MapramnTHyynHHH 
aHxaapnwr 3yn  eco o p  TaTHa ra ja rr  Hanna® Gaima.

A >133 P. IIIeHX 
IlapTHep

Cnnnen A y c r a H  XXH

5KatPiHBnop}KHHH M a r o o p H r  

I la p T H ep

3 m ^],h 3c  3Hn XaanJIeKc XXH

2 0 1 5  oHbi 6 ny raap  capbiH 3 -Hbi e n e p
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