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A F85 A1A3 A, IMF ©)AFS] = 2017.5.24. o] 5215135

<19 1> IMF 7Al&§ W4y

A 2 e u
Mongolia: Program Financing (2017-2022) |:| :,l ﬂ 0y m = E_L‘ IMF(S
(In millions of U.S. dollars) 1{1 }B]';ﬁ_' ?_Zo]_)%‘ ‘(H ]O]'oq
Total Financing World Bank ADB ‘511;(1]
2017-2022
et Fa dzd Qs
Financing 5,650 o
g, TEjan ¢ Eels iA
IMF 425 - - ,
St T QIW1-23Y(People’s Bank
Other IFls 1,500 of Chlna) ____E_. Ev‘%—‘; 6]—'(:5].0% =
World Bank 1/ 600 o] o AlTroe] L0 o
9o
o/w project financing 175 56 L 331 © o V] H vB-X] ‘J ]
> [e)
ADB 200 A A=A+
o/w project financing 300
Bilateral donors 1,550
Japan 850
Korea 700
o/w project financing 700
PBOC swap line 2,175
Sources: Fund staff projections.

Atz IMF Country Report No. 17/140, May 2017, p. 21.

0 IMFE 2§ A3 3 2Ed 0% AR 1% FeEAL Rl
27EI 908 AR SN .
ZA D AN 5o aTen Qo] F8 SuelNt BYEd) A 2 o
sde] g oA 5¢ s ]
of o] uiete] o|2WA ZE FAL WFE Bo] ol 0w oA,

[ 529 748 AHIE X283 9AGHEN)S 20139 B E3ld Aoz 7L
24 AS BA FES T ARG AARES 71EsHA, A =olB



& Agsels. ey ddd
A qrRHa esly & wedt g fE so= &80 Wk

[e)

A=

Aoz FAANMA G243 S, B2 A9 Rio Tintorke] 2
So] BAXWA 9B 20 AFoR 598 dHolgld o 500 Heje)
FDIE 49157 |2le. o)Al thA] &} 2k )7} ol Folzlont Wefo 20204
CRDIRE I )

il

. AR ARZA DT FEEA 55

2008 AAIA S8971¢F 3 YE97IE AL w2 ZHdY A A=
£ bench—marking 3} 201013 A F4W (Fiscal Stability Law)S H| &3 &
Stof| 2 (Integrated Budget Law, 2011) A}3]E%H(Social Welfare Law,
2012) & Ao AARMAE} Heks THAZS. olHe HEE FE F=o] &
A7HA ] W-soll Wt boom—bust °feghs HEo|sHA] geE dAT AAHTA
Az WS sHdsta, AU mE o]9)S FA37] fg AEH o= v

Fa3 39,

A= AL7 A (resource—based economy)9] FHFHS I 7tulsial A
A}3) et 31 7) 5 (Economic and Social Stabilization Fund)S A #ale], AFd70dt
olo]o] Y FiEE T Zlwel Al = VIRAATA A BRE
1%(GDP ¥ = Aetal o5 Z¥sh= AHSAE BF & 7wl AdHsdls.
I A3} 2008 Toll= FAAT F8AKFe] GDPl 20%°l ol& AER R}
=
=

“ =
Ao, 1o T AAH FE97]0 988 A = %lE.

ox

Fund)& %3 Wz s9s. 28y 20129 Agd FEfE2d
(Development Bank of Mongolia)®] &Jxx9-S ¢J3l] s xfjHS Lalstar, 7H7]
7F g Al RS FEAETE wed goma Fae] AARTAE ol
Ak 9] 2HEAE (Off-budget capital spending)® 213te] sk Ax= Ald
SHA == A= AAMU(FSL) S A8 Al=r Han 295, 20161
=0 ARTA HARz 18%, AH-H-A vlEE 85%l o|=A "H(1H 2 F=x).
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<a¥ 2> FIAN FAEH B2 ABFA AR

External and Domestic Debt Ftscal Balance
In percent of GDP)

90
20 B Foreign Debt

70 [l Domestic Debt

40 |

30 3

20 W On budget balance

10 1 Off budget balance (DBM)
0

2010 2011 2012 2013 2014 2015 2016 2013 2014 2015 2016

Sources; Mongolian authorities; and IMF staff estimates Sources: Mongolian authorities; and IMF staff calculations.

: IMF Country Report No. 17/140, May 2017, p. 26.

@ w7te] ARAAL v &} AREA 0 &S AR Yehls $08 AR
A AR ARAL B2 3l 27} AAXNAA AHAAS 3
FY AgolHo] stodd AV AAGA 8] deo] B53 A
b ofE ARG Az $RT 5 ok ol B, BEE 2018WFE FEA
T A s AREAZIE(SWE)Ol A-ska 7ls < o
= Aulskglon, 71l el Hel= 10 o] de] Azt

. BAEE At

200030 09} T AANEES LTS AL o, 2003 o] %
20081 AAA F8A717F A7 A7A] A% 8.7%° BAVIFES 25
R ZL 71ZF Bt 199 GDP= 3u] o] Sl ol et 2 AAGT
& FYREY] A T2 IYL AoR, Ze VRE Ft AALAA HA ol
%o FElgt F, et 5 AYE T2 FESE v wygxye] A
AR WEwd. AAE 8971 gl TEFe AANTLE FEIIGoY
20119 17.3%2H= GAH] AES 71539l 2013974+ ASlg S

Ty 2013 HEd Y Felg e SRS A shgtew FEe] A%
< WeHd S A7) AARRIAE(E 1 35, 2016 2.49% 32 71539 %‘f— 2017
d2 mlojuz Aol ol dHar s IMF A% Aol me=d dA) v oA



w Foto] U A ¥ 201095H th 43 o] ZHE Ao wel

<# 1> F=9 F2 FAA %

2013 2014 2015 | 2016e | 2017f | 2018f | 2019f | 2020f | 2021f | 2022f

BAANEE%) | 116 79 2.4 10 | 02V | 18V | 81 53 6.1 85

FAGE%) | 185 194 141 0.7 0.5 45 136 | 151 | 137 | 189
113 GDP(USS) | 4658 4643 | 4218 | 3857 - - - - - -
A=A H(%) | 11.2 10.7 11 0.5 6.1 6.1 6.9 6.5 6.5 6.5

A 5A (%) -89 -113 | 85 | -170 | -106 | -85 | 59 | 40 | -20 | -15
3 A(%) -254 | -115 | 40 -41 -44 | 95 | -136 | -106 | 84 | 6.2

SRR o | e | 134 | 1207 | 162 | 2515 | 383 | 4032 | 4257 | 4304
(mil US$)
55 460 | 571 | 595 | 876 | 949 | 1013 | 1000 | 975 | 923 | 847
(mil US$) ' ' ' ' ' B TR T S
T 7+

7331 | 6863 | 5510 | 4868 | 5722 | 5733 | 5721 | 5708 | 5704 | 5704
($ per ton)

A5 0 IMF Country Report No. 17/140, May 2017, p. 28.
1)World Bank revised forecasts are 2.8% in 2017 and 3.1% in 2018.

<¥ 2> IMFY 2244 47 44 AgCdag)

2009 | 2010 | 2011 2012 2013 2014 2015 2016
HEGDP(109 F18) | 6,591 | 8,415 | 11,535 | 15274 | 18,641 | 22,145 | 24,129 | 29,064

191%GDP(US $) 1,688 | 2,233 | 3,288 | 4,321 | 5226 | 6,156 | 6,516 | 7,684

AZEGDP AHE(%) -13 6.4 16.9 15.1 12.2 12.3 45 14.1
FAAAAATE (%) 0.2 7.4 15.3 22.0 37.1 25.7 0.6 25.6

2BAETHSE(%) 19 | 143 | 151 17.9 9.0 8.5 7.9 7.3
TY7H4(E F US $) | 5,165 | 7,538 | 9,204 | 8,880 | 8,800 | 8,640 | 8,450 | 8,210

Z}&0 IMF Country Report 12/52, March 2012.

2) ADB and Ministry of Mineral Resources and Energy of Mongolia, Macro—-economic
Outlook, interim report, June 2012, p. 55.
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Statistical Office of Mongolia, Statistical Yearbook, 2016, pp. 460-461.
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7bek A FZAL A7 28 A9 FH EERE AU 8 AsAkE B,
80~90% ©l’do] Ui Apsat= K.

[ &=l ek AHFAs 1994958 AlZfE o] A F-3lo] qllon), a3t
S7keF 7 20050 AFo® @l A% V|E - 2y E WY la, d4FE
= W F]e vl MAY 1/35 A8kl il vaow EAda HA Y
o] HlFo] L HE 9lal Sl&. 20154 dAFom & Fo Fx F7P7F HAYst
Rot 20161 A A AT

[ =] wqE dAWtdoz a1 Jrte o, sh=o] & H|Fo| < 6~7T%
TOoR v HEFeHa FUHE(F4 A=), B gAokst Tl & HsE A
Astal o, H: FEol B § Y A4 NS B AL ddlo] #
Ao, o] AARESA Furhs 2t a dAA SF E7I7F £
% Bela, ate) welitRst of Awe] 1A gtk AL ok tlEel.
ool et #te] Mk Aol Aesrin A

<} 4> F=Y T8 IR wAH|F(Hnk gy)
2011 2012 2013 2014 2015 2016

TE 4817 4385 4269 5773 4669 4916
e 4440 4060 3706 5073 3910 3902
A& 11.0 5.6 10.5 24.5 20.3 14.0
3 20.0 11.9 200.7 398.7 337.7 557.2
=d 14.9 16.0 18.4 15.0 10.8 43.4
2] Ao} 96.3 79.6 61.8 61.6 76.9 55.8
o ghel = 37.9 12.3 13.0 13.5 66.6 8.5

T4 6598 6738 6358 5237 3797 3358
2 Ao} 1625 1847 1562 1549 1021 880.4
e 2033 1873 1823 1768 1390 1061
RIRCS 490.2 501.6 4442 367.8 274.6 330.6
0] = 536.0 535.9 512.7 229.5 116.5 139.2
= 273.6 246.4 252.2 159.2 124.5 120.3
o gkl = 356.7 467.8 507.4 352.6 258.7 197.9

Z}&: Statistical Office of Mongolia, Statistical Yearbook, 2016, pp. 460-461.
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<E 5> ZFHAC SWOT £4

747 (strength) 71 3] (opportunity)
B 0. A AZHol Y et 9w Akl
o ERT FRANTY, Aw, 7 5 | O DT HEAY AR R A
AR} =2 A 2
0. s =Y LAHA & AAA o
0. AHAIER HAlo}, =, TYolrlo}e]
[ =% 1 5-/\]_1}0_] - T ) )
0. ——‘——:l“]’]' EH‘HLJ‘ HRATT XLXHE;] Oﬂ]’ﬂ 7]_L
e A =
0. & wA #5 Qlysh & ) x;:'LxJ o] Hly o1 E 3}
o, Anel 2ulo] AAA oA o. A=421 g7 o=l FAF g
' = 0. T4 st 4 ki F9]7]

ok (weakness) 1% (threat)
S L 2 R = O ) SRR L

0
0. WEZolgt= &3k XAk 9= i
m;z(li fj o I sas 40 50 39
0. = _, »JA— o/ T o %% %%H]—g—gi ?l?l— H]%izﬂ g}ﬁ_
0. 713x1 BE(F5skaL 1 AL)
_ ] 0. 59 FAGA I A3}
o. FUZE =&l vl <l7-e] Adf 5 . _
5 0. < el Aok te] 5 HeF
o. WA FA(Ee &5, 4L A7)
Lo ’ o. AHTxe AFH 54T oE At
o. GF® 7led A, Az A
0. Zth=ell 7191 Fhmo R Bobgh obn
g AALFR9-(2006), p. 72 MPROR WE £ T AZA

O WEFlERe B2 Beld A4 947 9T ARGl Faw gl
o
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4) World Bank 2013(January), p. 22 =,
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