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Mongolia’s Private Commercial Banking Potential: Preliminary Assessment

EXE IVE SUMMARY

T4

Recently, at least two groups of potential Mongolian investors expressed interest in
establishing private banks in that country for the first time. Public policy changes now
underway could possibly facilitate such a development. Recognizing that the financial and
regulatory systems currently in place are at a rudimentary stage, the Office of the AID
Representative has requested PRE/I to sponsor an initial assessment in response to the
growing interest in establishing a private commercial banking system in Mongolia.

The objectives of this project were to provide an assessment of the current private
sector commercial banking environment in Mongolia and to develop a series of practical
recommendations for next steps to be taken by USAID/UlaanBaatar and other interested
parties.

Based on Price Waterhouse's findings, a series of recommendations, or next steps, were
developed and presented to USAID Mongolia:

* Establish a Bankers’ Association

Develop International Banking Strategies
. Formulate Strategic, Long and Short Term Strategies
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L. INTRODUCTION

A. Background

Recently, at least two groups of potential Mongolian investors expressed interest in
establishing private banks in that country for the first time. Public policy changes now
underway could possibly facilitate such a development. Recognizing that the financial and
regulatory systems currently in place are at a rudimentary stage, the Office of the AID
Representative requested PRE/I to sponsor an initial assessment in response to the growing
interest in establishing a private commercial banking system in Mongolia.

B. Objectives

The objectives of this engagement were to provide an assessment of the current private sector
commercial banking environment in Mongolia and to develop a series of practical
recommendations for next steps to be taken by USAID/UlaanBaatar and other interested

parties.
C. Scope and Methodology

The scope of this engagement included the following:

° Meet with officials from the Central Bank, Ministry of Finance, Ministry of Labor,
Small Enterprise Development Centre, and private sector representatives to assess

interest in and potential for the development of private banks.

. Review legislation governing the establishment and supervision of banks and the role
of the Central Bank.

J Review issues such as minimum requirements for establishing privately-owned
commercial banks, capital availability, comraunications, human resource needs,
equipment and infrastructural requirements, etc.

J Based on this preliminary assessment of the banking environment, develop a report

outlining a series of next steps for USAID/UlaanBaatar and other interested parties,
including recommendations for subsequent additional work as needed.

To achieve the objectives noted above, Price Waterhouse performed a review of the
Mongolian banking system, including:

J Meetings with the Minister of Finance, representatives from the Central Bank, and
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M>2ngolia’s Private Commercial Banking Potential: Preliminary Assessment

senior managers of every bank in Mongolia. Discussions included minimum
requirements for establishing privately-owned commercial banks, capital availability,
communications, human resource needs, equipment and infrastructural requirements,
etc. (for a complete list of interviews, refer to Appendix A).

. Reviewing the Mongolian commercial banking laws (see Appendix B for an English
translation).

Based on Price Waterhouse’s findings, a series of recommendations, or next steps, were
developed and presented to USAID Mongolia.
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II. ENGAGEMENT RESULTS

Price Waterhouse’s activities during the review period were geared to the accomplishment of
the specific tasks outlined in the scope of work.

The Mongolian banking system consists of the Central Bank (Bank of Mongolia) and ten
commercial banks. It is a two-tier system with clear separation between the Central Bank
and the commercial banks. Prior to 1990, only one bank, Bank of Mongolia, existed in the
country. It provided all banking functions on a nationwide basis (see Appendix C for the
temporary statute of the Bank of Mongolia).

Of the commercial banks, four of the largest are spin-offs of the old Bank of Mongolia. One
is a joint venture with Mongolian and Russian shareholders and at least one new bank is in
the process of formation. Most of the banks are joint stock companies and are still directly
or indirectly government controlled through shareholding companies that are in the process of
privatization (see Appendix D for general and charter information on the Joint Stock
Industrial Bank). The recently opened Central Asia Bank is the country’s first truly privately
owned bank.

The Banking Law gives commercial banks broad powers, barring them only from insurance
and real estate transactions (see Appendix B for the most recent Mongolian banking law).
Obtaining a new banking license appears to be a simple, straightforward process, and capital
is available, mainly from company funds. The minimum capital requirement is only 50
million Tughriks, about $200,000 at the current 250:1 exchange rate. The banking law is
silent on foreign bank ownership or branches. Several Asian banks are said to be interested
in opening branches in Mongolia. A foreign group, possibly American, called Perestroika,
has also made inquiries about ohtaining a possible equity interest in a local bank.

Individual bank sirategies are not yet highly developed. They vary from broad, nationwide
"universal banking” entities to smaller, purely wholesale institutions or specialized banks
building on a strong shareholder base. All are headquartered in the capital. Most have
branch operations, and the larger banks have inkerited large national networks. All but two
of the banks are managed by former Bank of Mongolia senior staff members who are said to
be “the cream of the crop" from that institution. The shortage of good raanagement is
probably the single most important factor limiting formation of new banks. Moreover, with
a population of only two million people, the market has limited scope for expansion.

All the banks have been profitable from the start due to:

¢ a strong demand for credit on the part of corporations (lending to individuals is
essentially non-existent),

J cheap government funding in 1990, the Central Bank extended loans at 5% to other
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Mongolian banks; and

. a high rate of inflation that has caused "paper" profits (estimates of the current
inflation rate vary wildly, so determining inflation-adjusted bank earnings/profits is
impossible).

Almost all but the newest Mongolian banks have paid at least one dividend, and most are
currently paying dividends semi-annually. After a period of rapid loan growth, banks are
beginning to focus on deposits with some success. Most of the deposits are company funds
(“correspondent accounts"), although personal savings accounts are increasing as banks begin
to advertise and offer competitive interest rates (see Appendix E for the consolidated balance
sheet of all Mongolian commercial banks, as well as individual bank balance sheets,
including that of the Bank of Mongolia).

Under the former political regime, most individuals did not have bank accounts in what was
then a cash economy. Significant funding is still coming from the Central Bank, and float in
the system is enormous because of poor internal communications. Foreign currency deposits
are also growing. While the country has no exchange control laws or regulations, banks
apply a variety of measures to limit cash withdrawals. Many companies maintain accounts
offshore with foreign banks, as do all of the commercial banks.

The banks indicate that they are focusing on profitability, improved service for customers
and support for the private sector. Banks initially competed for loans which was easy in a
period of strong credit demand. Price was the main competitive tool. As Central Bank
funding became more expensive and loan demand remained strong, banks began to stress
deposit gathering. Again price was the primary tool. New products have not appeared;
however, advertising is increasing. One barik is discussing the possible introduction of credit
cards with VISA.

The ability to facilitate international trade transactions is also seen as a competitive necessity,
but so far only the four largest commercial banks are licensed to provide these services. The
international arm of the Bank of Mongolia still has 93% of this segment of the business,
maintains most of the foreign connections and possesses the business experience in this area.

In general, after two years of operations, the banking system is about where one would
expect it to be in the process of converting from a centralized to a market-oriented industry.
The legal and corporate framework is beginning to come together. New banks have a
reasonably good start and a competitive environmen* is developing.

The banking industry still has formidable obstacles to overcome, however. The country
faces enormous economic problems which provide a difficult backdrop for the development
of a financial services industry. The concepts of property cwnership and other standard
commercial rules and regulations are just being developed. In fact, recently written
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commercial business laws are being reviewed by the government because shareholders rights
had not been protected strongly enough. More importantly, proper contract laws are needed
to provide a foundation for business endeavors, a situation which does not exist in Mongolia.

There are enormous domestic and international communications problems facing the country,
and the banks in particular. This shortcoming is exacerbated by a lack of English language
skills among high level business managers. Management’s (particularly CEOs’) ability to
speak English, the language of international business, is imperative. None of the CEOs, and
only one of the bankers with whom the consultant visited, spoke English. They understand
the importance of being able to communicate well with the international financial community
and realize that this constraint will have to be addressed.

Skilled staff is in very short supply, and demand for training is a universally high priority.
One of the major problems confronting the banks is that few people have been
trained/educated in free market banking concepts and lack basic commercial lending skills
(Price Waterhouse understands that this need is already being addressed by USAID, and
therefore did not focus on this issue except to establish training priorities at the request of the
local AID office).

Banks’ facilities are woefully inadequate, limiting their ability to improve service. For
example, central offices lack links with branch offices, so financial statements are
consolidated over the telephone. Further, several of the banks had stand-alone personal
computers that were not being used.

Commercial banks are suspicious that the central government will not be able to stay out of
their affairs. The Central Bank still questions the ability of bank management to operate
sound institutions in a free market economy. The Central Bank is managed by people who
were trained under the old Communist regime and who are not familiar with free-market or
commercial banking concepts. The Central Bank is particularly concerned that by the end of
this year most of the banks will be undercapitalized because of their continued rapid growth.
The Agricultural Bank seems to be a source of particular concern because of loan problems
developing in that sector. Further, there is a major governmental debate over the long-term
roles of the Finance Ministry and the Centrai Bank.

The public perception is that the banking system has not changed, despite the change of
political regimes. Transactions still require paper shuffling and rubber stamps. A significant
dollar economy is developing at the retail level. Recent government decisions to limit cash
withdrawals as an anti-inflationary measure have further weakened public and business
confidence in the system. The result has been increased cash hoarding and the growth of
dollar-based activity, particulatly among small businesses.
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III.  ENGAGEMENT RECOMMENDATIONS

3

The Price Waterhouse consultant visited all the banks, which were appreciative that a U.S.
government agency was demonstrating real interest in the Mongolian private sector.
Conversations held the with banks’ management were candid, and it is clear that the new
banks have a lot to learn about operating in a free market environment. Many of the
problems faced by the banks are of a general and non-competitive nature, including:
personnel training, the regulatory and legal environment, development of common operating
standards, improving the clearing system, etc. Normally, these issues are dealt with through
a Bankers’ Association, which does not exist in Mongolia. All of the banks seemed
receptive to Price Waterhouse’s suggestion that an association be formed, and they indicated
a desire to move ahead with the idea as soon as possible. USAID could accelerate the
process by providing an experienced trade association professional to work with the local
bankers. In addition to advance preparation, perhaps one week of help would be adequate to
assist the group to adopt a charter, elect officers, institute priorities, approve a budget, etc.
Establishing a library of international banking publications also should be given high priority.

Second, all the banks are struggling with efforts te establish international connections. They
have not thought through what they are trying to accomplish, or what information should be
made available to foreign correspondent banks. Materials, including financial statements,
background information, etc., currently prepared for that purpose are inadequate and need to
be upgraded. Technical assistance in the international banking domain by a trained,
international banker would be productive. Developing banking strategies with management
and disseminating information concerning Western banking practices would most effectively
be done on a one-on-one basis and could take up to three weeks.

A third constraint is the lack of strategic, long and short-term planning. Most bankers have
a difficult time translating free market concepts into action plans. Bank management
recognizes this shortcoming and would welcome opportunities to "strategize" with Western
bankers. This can be accomplished in a number of ways, including: group visits with their
counterparts, at home or abroad, or one-on-one discussions with an experienced commercial
banker for several days in UlaanBaatar. Price Waterhouse understands that an USAIiD-
sponsored advisor plans to visit Mongolia in the near future. That person may be able to
serve in this role, spending one or two days with each bank.

The proposed recommendations are summarized as follows:
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Establish a Bankers’ Association

* Develop common operating methods

Improve the clearing system

Train personnel

Clarify regulatory & legal environment

Create a library of international banking publications

Develop International Banking Strategies
* Provide technical assistance by an experienced intcrnational banker
* Educate Mongolian bankers about free market banking practices
* Upgrade information, materials that are sent to international barnks

Formulate Strategic, Long and Short Term Strategies

* Provide assistance with planning by an experienced internationai banker
* Plan meetings, at home or abroad, with Western banking counterparts
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APPENDIX A

LIST OF BANKS AND OFFICERS VISITED
(including telephone numbers)



MONGOLIAN BANKS

The Bank of Mongolia, Commerce Str 6

Pemchigjavn Mololjamts, Governor (22169)

N Yanzan, Deputy Governor (22166)

B Enhhuyag (Eric), Head Accounting & Interbank Settlement
Department (27086)

J Unenbat, Senior Officer, Statistics and Research
Department (22074)

Ts Amgalan, Officer of Banking Supervision Depatment (Legal

Advisor) (27086)

Investment and Technological Innovation Bank
B Sovd, Managing Director (24340)

Mongol Daatgal Bank (Insurance Bank)
Smaravyn Goohuu, Chairman (23614)

State Bank of Mongolia (International)
Enebishiin Sandagdorj, Chairman and Genesral Director (21171)

Mongol Horshoo Bank (Mongolian Cooperative Bank), Karl Marx
Str 4

Mijidin Terbish, General Director (25239)

Ddmbin Gotov, Vice Director (29433)

Peoples Bank of Mongolia, Commercial Str
M Sukhee, Deputy Director (26523)

Joint Stock Industrial Bank (Monubank)
G Yansanjav, General Director (41054)

Mongolian Agricultural Central Bank, Enkhtaivan Str 51
Choijil Chuluunbaatar, General Director (68744)

"Highway" Bank (Autoroad Bank)
Cerenkhuu Sangidorzh, General Director (68744)

Central Asia Bank, Ltd P PO Box 651
Kh Buyantogtokh, General Director (28079)
L Serdamba, Council Member (Gemu Co Ltd)

Joint Mongol - Buryat International Bank (Selenge)
Tseveljav Otgonii, President of Board (28456)
Oma Davaagiin, Vice President of Board (51073)

"1l1th" Bank - Bourgeois Bank (In Formation)
Mr Adiya, General Director

Unknown Bank
Mr Bayarmanlay, Spokesman

\D



OTHER CONTACTS

Ministry of Finance
Dalrain Davaasambuu, Minister (20247)
Dolgoryn Solongo, Economist, Foreign Economic Relations

Department (20275)

Mongolian Stock Exchange Sukhbaatar Sq 14
Naidansurengiin Zolzharargal, Chairman (24424)

Company "SAR"
Ishnyamin Yanjin, Director (28405)

"Manlai" Company PO Box 48/42
Amgaasediin Batmunh, General Director (56106)

US Embassy
Alaina Teplitz, Economic and Commercial Gfficer
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APPENDIX B
LEGAL FRAMEWORK

LAW ON ECONOMIC ENTITIES
BANKING LAW
PRIVATIZATION LAW

TAX LAW

FOREIGN INVESTMENT LAW
PETROLEUM LAW



Translation from Mongoli
THIRD VERSION

¢ Translation Copyright, IRIS,
University of Maryland, 1992

THE MPR! LAW ON ECONOMIC ENTITIES?

CHAFTER ONE
GENERAL BASIS

Article 1. The Purpose of the Law

The purpose of the law is to regulate issues related to the founding,. registering,
dissolving and handling of the activites of an economic entity, as well as to the
organization of its ranagement, and to the rights, obligations and liabilites of its

members.
Article 2. Economic Entities

1. An economic entity is a pcrson3 permanently engaged in production or services, to be
held liable with its own property for the duties resulting from its own activities,

An economic entity can be founded by competent state organizations or by private

citizens.

2. The economic entities may be of the following types:

1) sole propric&orship ;

2) cooperative®;

3) company.,
According to their form of property, .economic entities may be state-owned, private or
mixed.

1 Mongolian People's chublic (renamed "Mongolia" in early 1992).

2 The law has been referred 1o as "Economic Units Law" also. Mr. Ganbold, member of
the Standing Economic Committee of the Baga Hural, which drafted the law, opted for
"entities" rather than "units" (in an oral review session of the draft translation with
translator Ms. Yanjemaa on 1-26-92). The title of the law can be indicative of how
emerging private businesses are viewed in Mongolia: “Entities" conveys the notion of
independent, self-contained business organizations (in their various forms as specified in
the law); "units" stresses the fact that these business organizations are pieces of a whole--
and therefore arguably less independent.

3 The Mongolian term can be understood to include natural and artificial persons.

4 Similar to parmerships.



3. The specific legal features of state-owned enterpriscs (industries) will be defined by
the provisions of chapter 5 of this Law. [Former] agriculture cooperatives may be formed
as any type of econ..inic entity.

4. Foreign citizens, entities and persons without any citizenship may form economic
entities in the MPR territory unless otherwise stipulated by MPR legisiation and MPR

intermnational treaties.
Article 3. Founding and Registering of Economic Entities
1. An economic entity is formed at the initiative of the founder.

2. The Local People’s Khural Executive Administration (PKhEA) registers sole
proprietorships based or the applicatioxg of a citizen, other economic entities are
registered by the State Tax Administration (hereinafter "Registration Agency") based on
the written contract and the charter presented by the founder. '

If so stipulated by MPR legislation, permission and certification by competent
organizations shall be obtained, in case the engagement in production or services requires
specific qualifications or special permission. '

3. The following shall be included in the contract®:
1) name, nationality, address, residence of the economic entity;
2) names, qualifications, addresses of the members;
3) business to be engaged, legal basis for the activity, duration period.

4. Cooperatives and companies shall have a charter. The following shall be reflected in
the charter: :
1) name, address, residence of the economic entity;
2) business to be engaged;
3) amount of charter capital funds’;
4) organizational structure of production and management;
5) dissolution and final valuation;
6) distribution of income and losses;
7) members' rights and obligations;
8) other provisions in accordance with this law.

5. Disputes arising from the contract and the charter shall be settled in compliance with
the contract.”

6. The Registration Agency shall be notified within 14 days about any amendments :.-1
changes to the contract and the charter.

7. The founder presents his application to the Registration Agency within 30 days after
drafting the contract or approvai of the charter which have to be certified by the notary

5 The State Tax Administration is within the Ministry of Finance.
6 Between partners/imembers of the economic entity.
7 "Charter fund" indicates the "capital stock” or amount of money or property contributed

by shareholders or members of the cooperative to be used as the financial foundation for
the business to be conducted; see also provisions under art. 23ff.
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office. The Registration Agency registers the economic entity and issues to the economic
entity the state registration certificate according to this law. The certificate stipulates tic
legal basis for this economic entity. The Registration Agency makes a public
announcement of the registration of this economic entity.

8. The sconomic entity is entitled to start its operation from the date of the receipt of the
state registration certificate.

9. The Registration Agency can refuse to register the economic entity if an appropriate
basis for this refusal is defined, namely if the Registration Agency finds the economic
entity's contract or charter not in compliance with MPR legislation. If the economic
entity docs not accept this decision about the refusal to register, it can present its claims
to the court.

10. The Registration Agency notifies the statistical organization at the appropriate level
within a week's time about amendments to the register and changes in the entity itself, its
contract or charter, and publicly announces these amendments and changes.

Article 4. Financial Control and Audit

1. According to MPR Iegislation the State Finance Organization8 controls and audits the
financial activides of economic entities. '

2. For the purposes of erlisting professional expertise and of reviewing its own financial
and economic activities, the economic entity may contract an independent auditor.

3. A professional individual registered with the State Finance Organization can function
as an independent auditor. A person who works under the direct supervision of a member
or employee of the economic entity in question is not allowed to work as an independent
audiior for this economic entty.

A person who left this very economiz entity is not allowed to work as an independent
auditor for this economic entity for two years after the dismissal.

4. The indepzndent auditor has the right to acquaint himself with the fiscal documents of
the economic entity, to demand from -the management and employees of this economic

entity any explaration and specification connected with attaining his goals and with
fulfilling his duties.

5. The independent auditor enjoys the right to insist on his participation in the meeting of
all members, on his views and conclusions being heard, and on announcing and
convening meetings of all members.

Article 5, Halting the Operation of an Economic Entity

The operation of an economic entity may be halted on the foliowing bases:

1) expiration of the duration period stipulated by the contract and the charter;

8 State Finance Organization: deliberately general term for the financial administration of
the state; specific official body and its competency are yet to be defined.



2) the decision of the economic entity to stop its activities without transferring its
rights to another person”;

3) court decision;

4) on other buses stipulated by the law.

Article 6. Final Valuation and Dissolution of an Economic Entity

1. The economic entity which terminated its operation has to make its final valuation. If it is not
stipulated otherwise, in cases other than indicated in item 3, article 5 of this law, it shall be

conducted by the administration of the ecoromic entity.

2. The person conducting the final valuation:
1) informs the bank and interested persons about it;
2) drafts the final balance sheet and submits it to the meeting of all members for approval;
3) notifies the Registration Agency about the completion of the final valuation and
requests this economic entity to be eliminated frcm the State Register.

3. The disputes between the person conducting the final valuation and a member of the economic
entity shall be settled by the court.

4. While conducting the final valuation of an economic entity, after serving all debts, first, all
members' shares of the property shall be returned in-kind or their price shall be paid, the
remaining property shall be distributed among the members in proportion to each one's
contribution. If it is impossible to return the members' shares of the preperty to their full amount,
than the remaining property shall be distributed to the members in proportion to their shares of the

property.

In case a member is declared dead or missing the final valuation shall be effected with his
successor.

5. An economic entity is entitled to start its operation indicated in the contract and the charter
within a year and six months otherwise it will be excluded from the State Register.

6. Once an economic entity terminated its operation, the entity is considered to be dissclved by
eliminating it from the State Register, and the Registration Agency shall make a public
announcement of the elimination.

Article 7. Other Provisions
1. Economic entities are entitled to independently conduct foreign trade operations.

* 2. Economic entities are obliged to supply the bank, fiscal and statistical organizations with true
information and reports on a rsgular basis, according to the procedures adopted by these
organizations.

3. Shareholding companies are obliged to publish once a year the results of their operation, if not
otherwise stipulated by MPR legislation.

9 Again, including natural and amﬁcml persons; compare fn. 3.



CHAPTER TWO
SOLE PROPRIETORSHIPS

Article 8. Definition of Sole Proprietorships

1. A sole proprietorship is an economic entity whose owner along, not in connection with a
cooperative or a company, regularly engages in production or provision of services in order to
supply himself with a permanent source of income. The firm is based on the owner's private

property.

2. A citizen who is a private cntreprcncurlo is not allowed to be a member of economic entities
other than of shareholding companies, and is also excluded from being the founder of a

shareholding company.
Article 9. Registration of Sole Proprietorships

1. A citizen shall present his application to become the owner of a sole proprietorship to the local
PKhEA for registration. The application st.ll include the following: '

1) name, address, register number" *;

2) name of the economic eatity, address, residence;

3) business to be engaged in.

2. Within seven days upon receipt of the application the sole proprietorship will be listed in the
State Register.

3. The Registration Agency shall be informed about changes in the applicadon within seven days.

CHAPTER THREE
COOPERATIVES

Article 10. Definition of Coeperatives

1. Cooperatives may be classified as cooperatives with full liability, and cooperatives with.non-
full (or limited) liability. '

2. A cooperative with full liability is an economic entity which runs its own business based on the
members' jeint property and labor, and the liability connected with this business is borne jointly
* by the members with the property of the cooperative and with their own personal property.

}gc name of the cooperative with full liability will be followed by the identifying abbreviation

b}

10 Le. the proprietor.

lll'iI’hc owner’s personal identification number from his internal passport issued by the
police.

A



3. A cooperative with limited liability is an economic entity which does business based on the
members' joint prope:ty. Tne liability connected with this business is bome at least by one
member with all his persenal property (fully), while the other members are only liable for the
share of property they contributed to the cooperative (non-full or iimited).

The name of the couperative with limited liability wiil be followed by the identifying abbreviation
"BBKhKh",

Article 11. Forming and Registering 2 Cooperative

1. Citizens form a cooperative based on the contract and the charter, drafted according to article 3
of this law.

2. Members of cooperatives are not allowed to be members of other types of economic entties,
except of shareholding companies, but cannot be the foux:ders of shareholding companies.

3. The members of a cooperative are obligcc} éo submit together the application for the registration
of the cooperative to the State Tax Agency'< and are obiiged to have the cooperative registered.
The cooperutive will be registered in the State Register within 14 days after the receipt of the

application.
4. Changes in the membership of the cooperative is reason to dissolve the cooperative.
Article 12. The Property of a Cooperative with Full Liability

1. The capital contributed to the cooperative by its members, and the capital accrued as a result of
its activities constitute the property of this cooperative. In-kind contributions lent to the
cooperative by its members on a contract basis for a certain period of time will also be included in
the property of the cooperative.

2. The members of the cooperative will jointly own the property of the cooperative.
Article 13. Rights and Obligations of the Members of a Cooperative with Full Liability

1. Every member can represent the coopcrativc;13 every member participates personally in its
actxvmcsI 4share,s the profit in proportion to the property contributed by him, and bears the
liability,**
2. A member of a cooperative has to get the consent of the other members when negotiating and
concluding contracts related to the activities of the cooperative. :

3. Each member has one vote regardless of the amount of capital he contributed to the property.
4. The cooperative member is entitled to receive the property he contributed back in-kind, in case

the activities of the cooperative are terminated. If it is impossible to return the property in-kind its
value can be paid in cash. '

3

12 State Tax Administration within the Minisiry of Finance, see fn. 5.

13 I.lcii cvery member has the capacity to represent the cooperative; see also provisions in
art. 14.

14 Mandatory tasks rather than indication of "capacities."

R \*yv.



Article 14. Management of a Cooperative with Full Liability

1. Each member is entitled to run the cooperative. However, the contract may indicate a specific
member or several specific members as being entitled to run the cooperative. In this case other

members have no right to run the cooperative.

2. The member entitled to run the cooperative can represent the codperative without any further
authorization, other members can do so only with specific authorization.

3. If the members find that the member entitled to run the cooperative does not fulfill his
obligations or has {failed to fulfill them properly they may release him from these obligations.

4. The administration of the cooperative is obliged to regularly inform its members about its
actvities.

Article 15. The Responsibilities of a Cooperative with Full Liability

1. A cooperative bears full responsibility with its own property for the liability arising form its
acuvities. If the property of the cooperative is not sufficient to serve the debt arising from its
liabilities the members shall pay jointly from their own property. In this context, it is prohibitzd to
foresee any discounts or limitations in the contract or the charter.

2. When considering and settling disputcs over debt payments of the cooperative, the court will
not insist on the presence of all members of the cooperative. But if the court decides about paying
the debt with a member's property than this member has to be present when the decision is made.

Article 16. Forming and Registering a Cooperative with Limited Liability

1. A cooperative is formed based on the contract and the charter, which are drafted as stipulated in
article 3 of this law. In the contract and the charter, in addition to the provisions of arucle 3, the
members with full liability and those with limited liability shall be indicated separately.

2. All members with full liability shall together submit the application for the registration of the
cooperative to the State Tax Agency. :

The cooperative shall be registered in the State Register within 14 days after the receipt of the
application, and the public announcement of the registration shall indicate the number of members
with limited liability and the amount of capital contributed by them.

Article 17. The Property of a Cooperative with Limited Liakility

The capital contributed to the cooperative by its membcré and the capital accrued as a result of its
activities constitute the property of this cooperative. In-kind contributions lent to the cooperative
by its members on a contract basis for a certain period of time will also be included in the property
of the cooperative.

Article 18. Righté and Obligations of the Members of a Cooperative with Limited Liability

1. The cooperative member with full liability shall personally participate in its activities. The
member with limited liability may participate in the activities of the cooperative.

2. Members with limited liability are not entitled to run or represent the cooperative. If this is
stipulated otherwise in the contract and the charter, these two documents are invalid. ’
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THE 2BANKING LAW OF THE MPR

PROVISIONLS

Article 1. Purpose of the Law

The purpose of the banking Law of the MPR is to consolidate
the MPR's banking system, to define the legal basis and coordinate
banking activities.

Article 2. Banking in the MPR

1. The bank shall be an institution for keéping mo;;tary
deposits, issuing loans on its behalf, performing transactions and
providing current and deposit accounts. )

2. The bank shall not bear responsibility for obligations
undertaken by ‘the State, and the State shall not take
responsibility f~r obligations undertaken by the bank unless it
assumes the re punsibility specifically.

Article 3. Bankinc system in the MPR

The bankinag “ystem in the MPR shall comprise the Cen‘ral bank
of the MPR and ~~mmercial banks.

rticle 4. Bank operations

i

The bank sha!l perform the following operations:

(1) providin: accounts for monetary deposits, makino payments
and set!  ements;

(2) issuing ‘oans:
(3) transfer:ing budget revenues and expenditures;
(4) issuing : guarantee on loans and payments;

(5) buying, selling and storing precious metals an- foreign
currency

(6) making external disbursements:

(7) issuing. buying and selling securities;

(8) storing valuables:

(9) performi g other operations not banned by law.



Article 5. Frohibited activities
It shall be prohibit-d for banks:
(1) *»~ engage in material production;

(2) to perform all forms of insurance services:

(3) to participate in land market ovperations.

Article 6. tauiking legislation

The bank shall be guided in its activity by this Law and othe:
laws anld regulaticns of the MPR as well as by the Charter adopted

in accordance with Law.

Article 7. Monetary unit of the MPR

1. The monetary unit of the MPR shall be a tugrug. One tugruc
shall be equal to one hundred mongo.

2. The form and desiyn of tugrug and mongo shall be approve’’
by the MPR's Baga Hural.

3. Al]l payments and zcttlements on the territory of the MF-
shall be made in tugrug. 7"he Central bank of the MPR may authoriz-
the use of other means of payment as substitute for tugrug.

CYAPTER TWO. THE CENTRAL BANK OF THE MPR

et

er

Article 8. Definition_ _and. _Char
of the MPR's Central Bank

1. The Central bank ‘f the MPR shall be a bank authorized t-
execute monetary policy ani to control the issue of notes and coin
in the MPR. The Central Bank of the MPR shall be named Mengol Banlk

2. The Charter of Mungol Bank shall be approved by the !FR'
Baga Hural.
Article 9. Management of ''ongol Bank

1. Mongol Bank shall ‘e governed by a President. The Presiden:
of Mongol Bank shall be aopointed by the MPR's Baga Hural at th

nomination of its Chairma: on the basis of prior consultation.wit
the Prime Minister of the MPR, for the period of 5 years. -
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Article 12. Issue__ of _banknotes__ _and
withdrawal from circulation

1. Mongol Bank shall have the sole right to issue, withdraw
banknotes and to determine the amount necessary for circulation.

2. Mongol Bank shall arrange the printing of banknotes,
minting of ... determining their legal tender, withdrawing,
replacing and destroying them.

3. Notes issues shall be backed up by the asserts of Mongol
Banl.

Article 13. Ensuring the stability of tugrug

Mongol Bank shall be responsible for ensuring the stability
of tugrug. To fulfill this duty Mongol Banl shall be vested with
such extraordinary rights as to change the irterest rate, determine
the external asset backing (gold, convertible currencies) of
banknotes in circulation, coordinate the tugrug exchange rate
policy and reduce the amount of loans to commercial banks.

Article 14. Determining the amount
of adegquate liguidity

In compliance with the monetary policy Mongol Bank shal?
determine the volume of reserves of the adequate liquidity (cash
deposits, balances) of commercial banks r

Article 15. Unified interest rate policy

Taking into account the rate of the Government securities,
their market vrice quotation, rates of 4nter-bank loans granted to
fill the shortage of adequate liquidity of commercial banks Monagol
Bank shall »c a lender of last resort, implement the policy on the
interest v~*te by determining the interest rate of lending tn
comnercial banks.

o —16. _Inter-bank settlements

Inter ' »nk settlements shall be made through bank accounts.

ticle 17. Government lending

. Mongol Baak shall act as an agent for 'he Government when .it
lssues securities on the market and in repaying the principal and
interest.

V7
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Article 18. Operations related to
Government securities

l. While carrying out the monetary policy Mongol Bank shall
use the Government securities as the first means of sale and

purchase.

2. The Ge* - nment securities shall be ccllateral.

Article 19. Operations related to precious
metals_and foreign currency stock

Mongol Bank on its own behalf or through agent banks, shall
have custody of, maintain accounts for and carry out transactions
in relation to the State reserves of precious metals and foreign

currency.

Article 20. Capit=] and reserve

funds r0f Mongol Bank

1. Mongol Bank shall have an authorized capital, a reserve
fand 2nd other funds.

2. The MPR State Baga Hural shal. approve the amount of the
authorized capital of Mongol Bank.

Article 21. Balance sheet of Mongol Bank

Mongol Bank shall submit its annual financial statement
including balance sheet, profit distribution, revenue and
expenditure budgets to the MPR State Eaga Hural for approval.

Article 22. Supeivision and cohtrol over.
activities - of Mongol E:zn

The MPR State Baga Hural shall excrcise the supervisory power
over the activities of Mongol Bank.

Article 23. Relations between Mongol
Bank and commercial banks

In carrying out its coordinating and supervisory role set out
by ... the Mongol Bank shall be guided iy the principle of ensuring
the independence of the commercial banks.



Article 24. iInternational_relations

Mongol Bank shall cooperate with international and.fore%gn
banks and financial institutions in conformity with the legislation
of the MP™ ind international agreements undertaken by the MPR and

the MPR interest.

Article 25. Establishment of foreign banks,
hranches and representative offices

1. Th= MPR Government shall, at the recommendation of Mongol
Bank, decide questions concerning the establishment of foreiaon
banks, branches and reprtsentative offices in the territory of the
MPR and terminating their activities.

2. A [vrrign bank operating in the territory of the MPR shall
be directed in its activities by this Law and other MPR legislation
unless it is stipulated otherwise by the internaticnal agreements

cencluded by the MPR.

Article 26. Profit distribution

1. After having deducted from its profits accrued to
arpropriate funds in accordance with regul ations .adopted by the MPP
State Baga Hural Mongol Bank shall a}ll!scate the remainder of
profits into the State budget revenue.

2. Mongol Bank shall be exempted from corporation tax.

CHAPTER THREE. COMMERCIAL BANKS

Atticle 27. Types of commercial banks

Commercial banks (hereinafter referred to as "the bank") shall
be divided into public and privately owned according to the
ounership of the authorized capital; joint stock, limited, with
fcreign capital participation and foreign by their establishment:
general and specialized according to their services and activities.

Article 28. Establishment of bank

1. Enterprises, organizations as wel! as individuals with the
exception of those financed by the State budget and public charity
fund raising organizations may apply to the Mongol Bank for
authorization to establish a bank.



2. Mongol Bank shall make its decision within 30 days after
having received the application for authorization on establishment
of the bank and other documents.

3. The State Registrar shall register the bank. The bank shall
be authorized to start its operation upon receiving the state

registration certificate.

for establishment of a_bank

1. The founder of the bank shall submit to Mongol Bank:
(1) an application for authorization to establish the bank;

(2) the statutes of the bank:
(3)'economic feasibility estimation;

(4) recommendation and conclusion made by appropriate
organizations on the creditworthiness of the founder of

the bank.

2. I1f it becomes known that the above-mentioned documents have
been fraudulent Mongol Bank shall declare its authorization
certificate invalid and terminate the activities of the bank and

make the decision public.

Article 30. Refusal in granting
authorization certificate

Mongol Bank shall refuse an authorization certificate to
establish a bank on grounds:

(1) the Statutes of the bank conflict with MPR legislation;
(2) the bank would not be financially viable.

Article 31. Statutes of bank

1. The bank shall adopt its Statutes in cenformity with the
MPR laws. The Statutes of the bank shall ccntain:

- the nam »f the bank, location and address;
- the sScope of activities and services;

- the amount of the authorized capital;

- management and organizational structure;

- procedure of termination of operations.



2. The bank shall notify Mongol Bank promptly of amendments
made to its Statutes fer registration.

Article 32. Establishment of branches

1. The bank may, with a prior approval of Mongol Bank,
establish its branches on the territory of the MPR and specify
their functions within the scope of its authority.

2. Establishing of branches of the bank abroad shall be
approved by Mongol Bank.

3. The Statutes of the bank shall set out regulatlons on the
activities of ‘its branches.

Article 33. Capital and reserves of the bank

1. The authorized capital of the bank shall be subscribed by
its shareholders. The authorized capital shall be maintained at tY4e
announced level.

2. The authorlzed capital of the bank shall make up not less
than 50 million tugrug.

3. The bank may set up a reserve fund and other funds from
its assets and profits.

4. The bank shall establish its own rules on setting uf these
funds. ' ' :

Article 34. Taxation

The bank shall pay corporation tax according to the MPR laws.

Article 35. Requirements of banking activities

The requirements to be met by the bank :n its activities are:

(1) to provide personal and business customs with loan and
payment facilities and other banking services;

(2) ..... forth by Mongol Bank in accordance with Article
14 of this law;

(3) to insure a certain part of its eligible liabilities in
compliance with the MPR laws: -

. N



/8

(4) to maintain secrecy of its customers' account, operallons
(information on customers' accounts, deposits and
operations may only be disclosed either at the consent of
the customer or at the request of judicial, procurator and
investigation bodies):

(5) to safekeep customers' deposits of money and withdraw them
on demand; . :

(6) customers shall not be restricted from benefitting from
services provided by more than one bank:

(7) prohibition on forming any union or association with other
businesses in order to gain monopoly in banking activities and seek
higher profits.

Article 36. Interbank operations

1. The bank shall receive its supply of hanknotes on the basis
of an order and repay the sum through its account with Mongol Bank.

2. Interk: . operations shall be varied out on the basis of
an azreement.

3. Interbank indebtedness shall be effected through banks’

accounts with Monaol bank.

Lrticle 37. Rate of interest

The bank shall be entitled to fix the interest rate on both
loans and private deposits.

Article 38. Depousits of money

1. Citizens of the MPR, foreign subjects as well as stateless
pers.ns shali have the right to deposit their money with any bank.
Custimers shall be entitled to select banks. open one or several
acca:nts, withdraw their deposits, and benefit from profits

incl'.ding interest.

2. If a customer dies intestate or without making a will to
inst:uct the bank, probate over deposits of the deceased shall be
gran-ed according to the MPR laws.

3. Customers' deposits of money shall he protected from any
deduction to cover payments or seizure unless there is a valid

cour' ruling.



4. Customers may make complaints about their deposits to the
court. )

Article 39, tale custody of valuables

The bank may offer a safe deposit service for its customers
and shall set out conditions for the safe custody service contract

in conformity with the MPR laws.

Article 40. International_payment transactions

The bank shall carry out internationél payments, purchasé or
sell foreign currencies subject to the authorization of Mongol

Bank.

Article 41. Financial statement

The bank shall submit its annual financial statement including
its balance sheet to the Mongol Bank and other financial bodies as
is specified by applicable regulations. The bank shall make public
its Lr.zf vepsr® cn the halance sheet, profit and loss account in
the press using the official form approved by Mongol Bank and
within the specified time.

Article 42. Termination of operation

and liquidation_of the bank

rd

1. The operations

(.) the decision of the founders of the hank as is specified
by the Statutes;

(?) the decision of Mongol Bank according to Paragrarh 2 of
Article 29 of this law;

(3) bankruptcy order made by a competent body:
(%) other provisions of legal acts.

2. The shall be ligquidated from the date the State Registrar
has ma:ie its decision public to terminate the bank's operations.

3. The final settlement of the indebtedness of the liquidated

bank shall be made according to the MPR laws.
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CHAPTER FOUR. _SUPERVISION AKD RESPONSIBILITY,

Article 43. Banking supervision

Mongol Bank shall exercise prudential control over the
commercial bank's activities within the scope of this law.

Article 44. Legal responsibility to be born by
those infringing the banking law

Those violating the Banking-Law shall be subject to penalties
as prescribed under the applicable laws of the MPR.

Article 45. Settlement of disputes

Lisputes arising from and noncompliance with the decision taken by
Mongol Bank shall be settled by court.

Article 46. Promulgation of the Law

This Law shall enter into force on May 1, 1991.

I
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THZ ERIVATIZATION LAW OF THZ MPR

CENPTER ONZ.  GERERAL_ PROVISIONS

Article 1. Purpose of the Law
The purpose of the present Law is to regulate relations
connected with the transferring (hereinafter named as "the
privatization”) of a certain part of the State-owned property of
the MPR to citizens and legal persons of the MPR, and to define
principle features of the privatization of agricultural farms.

_Principles of privatization

Article 2.

The privatization shall be carried out on the principle of
openness, State and public control, of priority right of employees
of enterprises and organizations to be privatized, to buy shares
and property of their enterprises and organizations.

Article 3. State-owned property

a) The property of enterprises and organizations (hereinafter
ramed as "the enterprise"”) shall be subiject to privatization.

b) The list of enterprises to ie retained at the State
ownership shall be approved by the MPR Tovernment.

Article 4. Right of ownership to the property privatized

a) Every citizen of the MPR has !'he equal right to own the
State property to be privatized in any {orm and methods stipulated
in the present Law as well as in other Laws of the MPR.

b) Fereign citizens and stateless persons can own the State
property exclusively during its privatiration on the payment basis
(on the basis of selling and distribut:on of shares indicated in
the MPR's legislation).

Article 5. Guidance and supervision_of orivatization

a) The providing of a single guid~ace and State control over
*he process of privatization shall be ‘one by the MPR Government
2t the scale of the whole country, and V- local People's Hurals and
their Executive Toards.

n) The MPR Government and Executive Be -rds of local Hurals shall
et up privatization commissions autho':zed to arrange (organize!

N\



and ensure *he process of privatization with the methodoloagical
guidance in accordance with the MPR's legislation, decisions by the
MPR Government, local Hurals and their Executive Boards as well as
with decisions on privatization of a particular property.

The an!'writy, organization and procedure of the activity of
privatization commissions shall be defined by the MPR Government
on the basis of provisions of the present Law.

c) The administration of State enterprises shall carry out
privatization of its property on the basis of decisions of
privatization commissions of the appropriate level. _

d) The administration of State enterprises may set up
privatization assistance commissions in order to ensure the right
of public representatives *to attend and supervise the process of
privatization.

Article 6. Procedure for p:operty assessment

The procedure of asse=sment of property of enterprises teo be
privatized shall be define- by the MPR Government.

-

Article 7. Privatization fund

a) In Order to finan—-e the process of privatizatioen and to
render the financial assiztance for arrangements connected with
privatization a privatiza'ion fund shall be set up.

b) The privatization ‘und shall be formed from the sale of
properties privatized, Sta:e and local budgets as well as credits
and financial assistance f~om the MPR organizations, citizens and
toreign organizations, ci!.zens and stateless persons, and from
other sources.

c) The purpose and th- procedure of forming and distribution
of the privatization fund -hall be defined by the MPR Government.

Article 8. Contract with t:e owner

a) The administration and employees of the enterprises to he
privatized should fulfill the existing contracts between them
before signing a new labou: or collective agreement.

The new labour and r  llectjve contract shall be concluded
within 6 months after tra:sferring of ownership rights to the
property of the eaterprise.

1") l/



b) The organization which issues the decision to privatize its
property, may con~lude a contract which contains directions of the
activity of the enterprise and mutual obligations concerning the
valume of production, supply, and the number of employees with a
person to whom the ownership richt is shifted.

Article 9. Certificate for ownership

The organizn*ion which issues the decision to privatize its
property shall give a certificate affirming the ownership right to

a new owner.

Article 10. Settlement of disputes

a) In case of disagreement with the decision of the
appropriate organization a -~omplaint shall be made to the higher
body of this organization within 14 days of receiving such

decision.

b) The propprry disputes arising from the prlvatlzatlon shall
be settled by courts.

HAPTER THO. METHODS OF PRIVATIZAT:ON

Article 11. Methods of privatization

The transferring of the preperty and shares of an enterprise
to citizens of the MPR on the private ownership through the
investment coupons shall be carried out by the way of selling in
cash or on'credit, or in combinazion with other forms indicated in

the Law.

nvestment coupon _and its owner's right

Article 12. Investment

a) Citizens of the MPR born before or on the dav ot
enforcement of the present Law. have the right to acquire an
investment coupon (hereinafter i:amed as "coupon").

If the legitimate owner is incapable or on military service,
or lives abroad or has any oti:»r good excuse to be absent, the
coupon could be issued to his/her legitimate representative or

agent.

b) The coupon shall define the right to acquire the property
and the right to acquire shares, which is guaranteed by basic funds

of the State, separately.
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¢) The legitimate owner of 2 coupon wil! have the r%ght to
transfer or sell it to another person. Nevertheless, the right to
acquire shares shall be intransierable.

d) The fee shall be paid on the receipt of coupons. Coupons
not used within the period indicate may be returned to the issuing
organization together with the refundable fee (and fees refunded).

e) The design, procedure for printing, distributing and using
of coupons as well as the amount of fees, and the exception from
Paying the fees shall be defined by the MPR Gevernment.

g) Coupons shall be valid for 2 years. I:i case of necessit,
the MPR Government may extend this period. :

2Y]

CENPTER THREE.__IRANSTER OF THE PRCPERTY O
ENTERPRISZS TO INDIVIDUA]

I

(SMALL-SCALE PRIVATIZATION)

Article 13. Property eligible to small-scale privatization

-
. —_— —— T —

The property of small enterprises encaged in trade and
services as well as independent Production units of big enterprises
shall be subject to small-scale Privatization.

\rticle 14, _Methods of small-scale privatization

T!i:e property eligible to small-scale privatization shall be
transferred to a private ownership through au-tions. The general
procediuire for holding the auctions will be lefined by the MER
Government .

Article 21r Eavgggaplgnpggms and prioritingighg

a! If an employee buys a certain part of property of the
enterp: ise where he/she is employed he/she sha:! be given a 10 per
cent d:scoun! of the selling price.

h' Citizens Using the privatized property 2n the hasis of the
lease . ontract have the priority right to ac-:uire this property
first ;¢ they wish to do so.
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CHAPTER _FOUR. _TRANSFER _OF _THE _PROPERTY _ OF
ENTERERISES TO PRIVATE_ OWNERSHIP
THROUGH AUCTION

(WIDE PRIVATIZATION)

Article 16. Property elicible to wide privatization

The property of enterprises except those indicated in Article
(2) and 13 of the rresent Law shall be subject to wide

3
privatization.
A

1]

tticle 17. Methods of wide privatization

The wide 1 ‘vatization shall be carried out through th~
purchase of enterprises shares by citizens of the MPR and the us-
of coupons and shareholding companies.

Article 18. Programme of »rivatization

The privatization of the property of enterprises shall b
carried out in accordance with "The Programme of Privatization"
approved by privatization commissions on the appropriate level.
Such programme shall be worked out either by the enterprise
administration concerned "r organization or person authorized by
a privatization commission of the appropriate level. )

Article 19. Selling of shares

The shares of enterrrises shall be sold on stock exchange
only. The stock exchange vegulations will be approved by the MpFr

Government.

\rticle 20. Priority righ:

The employees of the privatized enterprises have the priorit:
right to purchase shares of their enterprise first on declare:

Price.
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CHAPYER FIVE. PRIVATIZATION OF THE PROPERTY
OWNED_ BY AGRICULTURAL FARMS

Article 21. Basic principles of the privatization
of the property of agricultural farms

1) The privatization of the Property of agricultural farms
shall be carried out in accordance with .the present Law, the
Company Law and other legislation of the MPR on the basis of
decisions by all members of the farm. Members of the farm concerned
shall select the method of privatization themselves. The MPR
Government shall render the methodological and -organizational

assistance to this process.

2) The coupon issued to members of the farm is guaranteed,
first of all, by the basic funds of the farm.

The coupon issued to a member (not member of the agricultural
farm) of the family (member of the agricultural farm) shall be
guaranteed by the State property. If the farm transfers its
property to the value of the coupon, to a member of the family
which is not a member of that farm, he/she can not be given the
State property again. This .provision does not affect the right of
a member of the farm and a member of the agricultural farm) of the
family which is a member of the agricultural farm, to purchase the
State-owned property to be privatized.

7



TAX LAW OF THE MONGOLIAN PEOPLE'S REPUBLIC

CHAPTER 1. GENERAL INFORMATION

Article 1. fhe'Purpoée of thé Tax Law

The main purpose of ‘the law 1s to guarantee a sod1a1 duty Of
enterprises, organizations and individuals involved in all aspects
of ownership, for equal and just participation in formlnq the MPR's
budget - the centralized fund for the’ écondmic and social
development, and to regulate relations arlslng from the carrying

out of this duty.’ o i e

Article 2. Legislation Requlating Tax Relations in the MPR

Relations arrising from the payment of taxes (hereinafter
referred to as "the taxes" shall be regulated by thls law or other
;eglslatlons issued’ in conformity ‘with this ' law, unless

nternat10na1 treaties ‘of "MPR stlpulate otherw1se Frde o=

Article 3. Types of Taxes

e

The taxation of the MPR will consist of direct and indirect
taxes.

Direct taxes will be imposed on the monetary income and
property of enterprises, organizations and 1nd1v1duals.

Indirect tax will include turnover ‘tax and payments ‘for use of
land and natural resources.

The taxes shall be paid in cash or by written order.

CHAPTER 2. INDIVIDUAL INCOME TAX

Article 4. Taxpayvers

The citizens of the MPR, foreigners residents and stateless
persons in the MPR shall pay income taxes, unless legislation of
the MPR and international treaties of the MPR stipulate otherwise.

Article 5. Income and Property to be imposed by Taxes

The taxes shall be imposed on the 'following income and
properties:
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1)

2)

basic and additional salaries and wages (could be ip kind
as well); lease, rent, services obtained; productivity

bonuses, pensions and allowances;

earnings received from activities and services besides the
main 1iob;

shares received after enterprlses and organlzatlons

income from self-employment;
income received in foreign currencies;

income received from sale of private livestock and

" agricultural products;

other incomes except those exempted from the taxation
under Article 9 of this law.

3)
liquidated;
4)
5) author's awards;
6)
7) inheritance;
8)
9)
Article 6. Tax Rate

1.

fixed at the follow1ng rates:

Monthly taxable income. determlned in Article 5 (a,f) is

Monthly Income : Tax rates

(in tugriks) S

50. - 700 6.33 TG plus 2,4% from the amount of income

exceeding 500 tgks

701 - 900 11.13 tgks plus 2,6% - " = .700 tgks

90:-1,200 16.33 tgks plus 2,7% - " - 900 tgks
1,20:-1,500 24.33 tgks plus 2,9% - " - 1,200 tgks
2,001-3,000 50.63 tgks plus 5,0% - " - 2,000 tgks
2,501-3,000 75.63 tgks plus 10.0% - " - 2,500 tgks
3,00:-4,000 125,63 tgks plus 20.0% - " - 3,000 tgks
4,00:-5,000 325,63 tgks plus 30.0% - " - 4,000 tgks
5,00.-6,000 625,63 tgks plus 40.0% - " - 5,000 tgks
6,00 :- above 1,025,63 tgks plus 50.0% - " - 6,000 tgks
Comments: The tax rate per month should no: exceed 46% of the

total income.
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2. According to the provisions of Article § (2-5), Article
7 (9) the income up to 500 tugriks shall be taxed at the rate 1,25
per cent; the income above 501 tugriks shall be taxed at the rates

given in part 1 of this Article.

Awards from the scientific, literature and art works estimated
up to 1,500 tugriks shall be taxed at the rate given in Article 2,
awards up to 30,000 tugriks - at the rate 3 per cent; awards,
exceeding 30,000 tugriks shall be taxed at the rate 5 per cent.

Article 7. Income from Self-employment or
Contract Work and Services

Income received from the contract work and services executed
by the families or the groups on the enterprises and organizations,
income from the contract work executed by the individuals according
to the Civil Code shall be taxed at the rate given in part 1 of
Article 6. - e

In order to determine the taxable income per one person the
total amount of income by the contract shall be devided by the
number of individuals involved in the contract and number of months
work has been done. The final calculation of tax amount shall be
determined as the contract executed completely. :

The procedure of taxation of the self-employeds o:r other
incomes, which are difficult to calculate, shall be defined by the
Government of the MPR.

Article 8. Income tax of Mongolian
Citizens Employed Abroad

Income tax of Mongolian citizens employed abroad and receiving
their salaries from MPR shall be determined by the Goverrment of
the MPR. .. .

Article 9. Income exempted from tax

The following categories of income shall'be exempted from
personal income tax: - .

1) Monthly principal and additional salaries and wag-=s;
income in kind; (recognised as salary, wage); ir.:ome
received from self-employment; work and services under
contract, pensions and allowances up to 500 tugr:ks.
and lease: pensions up to 500 TG;
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2). Income of disabled persons of I group of disability or
those who received I1I group of disability because of being

blind, deaf and dumb.

3) Children allowances and others, except those received
.because of temporary disability, pregnancy and after-

birth.

4) All one-time awards except those received as a result of
principal job. .

5) 1Income from sales of products of private holdings for the
state and }ocal cetralize§ '

6) Recompence for health injuries and damages occured to
workers during their work;

7) . Compeunsations from insurance agencies to persons;

8) Income from lottery, state credits, money borrowed;

9) Gifts and money presented;
10) Travel expences and daily allowances;

11) money and help for charity;

CHAPTER 3. TAXATION OF EN."IfERPBISES AND ORGANIZATIONS

Article 10. Taxpayers

All enterprises and organizations notwithstanding the form of
their ownership shall be the taxpayers.

Article 11. Taxable Income

1. The taxable income of the taxpayer shall be the amount
remaining from its gross income after the costs of materials (raw
materials, semi-processed goods, s‘eamwater, energy, fuel, packing,
spare parts) transport expences, social security, payments for use
of land and natural resources have been deducted.:

2. The revenue tax shall be imposed on income from sale »f
spirits, alcohol, wines, tobacco, gold, silver, jewelry.



Article 12 Tax rate
' .
Annual income of enterprlses and organlzatlons shall be taxed

at the following rate:

Annual Income : . Tax (in %)
(tugriks, ml) .

0- 1,000,000 : 8%
1,000,001- 5,000,000 : 80 thourand tgks plus 15% from the
amount of income exceeding:l mil. tgks

5,000,001-10,000,000 : 680 thnusand tgks plus 22% -"- 5 mil tgks
10,000,001-20,000,000 :1,700 thoﬁsand tgks plus 30% -"-"10 mil tgks
20,000,001-30,000,000 :4,780 thousand tgks plus 35% -"- 20 mil tgks

30,090,000 - above 18, 580 thousand tgks plus 46% - --30 mil tgks

Comments:

i. In order to provide equal economic conditions and balanced
Jevelopment of the enterprises and organizations (with the state
ownership) the rate of tax 'could be - increased by 20 units by
decision of the Government of the MPR.

2. Enterprises with foreign capital participation shall be taxed
as above. Vevertheless .the taxes- shall not. exceed 40 per cent of

the profit. . . . e

3. Rates of revenues tax and payments fcr use of land and natural
resources will be set by the Government of.the MPR.

Article 13. Tax Reductions

l.'.Taxable income shall be reduced by:

1) up Lo 60% amouitt of own capital and long-term bank credit
:nvested during the respective year for production of highly
efficient products, innovation and in!roduction of progressive
technics and technologies, and for training of specialists;


http:reduced.by
http:exceedingjl..mil
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2) the amount spent on ensuring the ecologiqal balance;

3) contributions made for charity or state and sccial
significance;

2. The taxes could be reduced by the following percentage:
1) Tax.imposed on agricultural enterprises - by 60%;

2) Tax imposed on food (meat, milk, flour, bread)
manufactures - by 60%;

3) Tax imposed on enterprises and organizations with disabled
employers = by the percentage of disablwd persons in the

staff;

4) Tax imposed on small-scale plants considered by the
_legislation of MPR as such durlng the flrst 2 years of

"activity - by 50%;

3. The Ministry .of Finance, executive administration of local
People's Hural shall have the right to reduce the taxes according

to Article 13,

CHAPTER 4. h PAYMENT OF STATE TAXES

.Article 14. Payment Procedure

Enterprises, organizations and individuals shall pay the taxes
on their income to the appropriate budget and submit a report at
least two times per month. )

The MPR Government will define the distribution to state and
local budgets the taxes imposed on income (profit) of an entity
with foreign capital participation and state enterprlaes and
organizations. Self-employed and citizens with additional income
on non-permanent basis shall pay their taxes quar terly to a local
budget. The payment of annual income shall by made on an income-

tax definitien list.



Article 15. Rights znd Duties of Taxpayers

1. Taxpayer shall have the following rights:

1) To emjoy the reduction or exemption from the taxes
according the provisions of the present law;

2) To make a complaint to administrative bodies and courts,
should the taxes imposed upon are considered groundless.
The complaint shall not be a reason fo~ non-payment of the
taxes. Payment of the taxes could be suspended by the
decision of a court investigating this complaint.

2. Taxpayers shall have the following duties:

1) The enterprises and organizations should send the schedule
of monthly and quarterly tax payments for coming fiscal year to the
appropriate financial organizations in 2 months advance before the
end of the fiscal year; self-employed persons should send the
income and tax definition list, which determines the calculation
of tax to.the financial organization within 21 days after fiscal

year begins.

2) To fix own income truthfully aand to pay tax within
prescribed time limit, to provide the finagcial organizations with

the report on tax payment;

3) To inform the appropriate financial organizations about
the truthful reasons and calculation of tax reduction to be made:

4) To t=ke immediate measures for correction of infringements
and deficicncies revealed by the “ax control agencies.

Article 16. The Tax Control

The tax control wil!l be carried out by the MPR Ministry «f
Finance (State Tax Agency), and executive administration of local
People's Hural. The Charter of the State Tax Agency will ‘e
approved by the Government of the MPR. ‘



Article 17. The_ Responsibilities for
Violation of Tax Legislation

The following responsibilities shall be borne for violation
of the tax legislation:

1) should the taxable income be reduced intentionally or
hidden, the tax shall be recovered and a fine equl to it shall be

imposed on.

2) for each day of tax payment delayed, 1% of the tax non-
paid completely, will be paid as a forfeit.

3) the taxpayers, who do not [ace the criminal responsibility
for being self-employed in production and servyices banned by the
MPR's legislation, will be fined from 700 to 1,000 tugriks with the
confiscation of means of production and services and income

received.

4) should the taxpayers be ingaged in production and services
not banned by the MPR's legislation, without appropriate licence,
they shall be fined from 500 to 800 tugriks with the confiscation

of income received.

S) those, who evade paying the taxes and fines, shall be
fined from 500 to 1,000 tugriks.

A9



FOREIGN INVESTMENT LAW OF THE
MONGOLIAN PEOPLE'S REPUBLIC t

Article 1. Purpose of the Law

. The purpose of the -present Law is to establish a legal
framework for foreign investment in the MPR on the basis of
equality and mutual benefits, and to regulate relations arising

from these activities.

Article 2. Definition of the Law

1. "An entity with foreign capital participafion" means an
enterprise or organization whose initial capital has been wholly
or partly contributed by a foreign legal and/or natural person..

2. "A foreign participant" means a foreign'iegal‘and/or.a natural
persons: : . e . o

3. "a Mongolian participant" means a MPR legal and/or natural
person participating in foreign investment activity.

4. "Foundation documents" mean an agreement or treaty establishing
an.entity with foreign capital participation;, and the charter of
such an entity. S . g .

Article 3. Spheres bf investment

l.'Foreign participants may invest in any branch of the national
economy unless legislation stipulates otherwise.

2. The MPR yives priority to foreign investments in the following
areas:

;a. production geared to export promotioﬁ or import
substitution; . . . ) . L.

b. production of goods and services of high scientific
standards utilizing advanced machinery and equipment,
technology and techniques; -

c. enhanced processing of natural resources and raw materials
of agricultural origin, production of finished articles,

and geological prospecting;

* The MPR Great People's Hural passed the law on March 23, 1990.
It entered into force on Mat 1, :990.



d. development of economic infrastructure in the field of
energy, roads, transportation and communication and other

spheres;

e. development of the international tourist industry and all
corresponding services. ' I

Article 4. Legal guarantees

1. Entities with foreign capital participation shall conduct their
activities in accordance with the present laws and legislation of

the MPR.

2. ‘The "MPR shall protect rights and interests of foreign
participants in compliance with its legislation and with
internationally recognized norms, as well as foundation documents
of the entity with foreign capital participation. Foreign
investments in the MPR shall not be nationalized.

3. If provisions of the present law are amended after the entry
into force of the foundation documents of any entity with foreign
capital participation, it shall be up to entity with foreign
capital participation to decide whether to apply the foundation
documents or the amended provisions of the present law.

4. Foreign participants shall have the following rights:

a. To take part in the management of any entity with foreign
.capital participation; ‘ C ' -

- = e C e

b. To transfer their rights and obligations to other foreign
— . or Mongolian partizipants; . :

<. To have profit in proportion to their share in the entity's
capital as well as to possess, use and dispose of it in
accord: e with their wishes, including the transfer of the

profit abroad.

Articie 5. Forms of investment

1. Foreign-:-and Mongolian participants can -invest in the following
forms: - S o - ‘

a. cash in foreign and/or local currencies;

Wb
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Article 8. Taxes, duties, auditing

1. Entities with foreign capital participation shall pay to the MPR
a differentiated tax on their profits which are earned either in
Mongolian tugriks or in foreign currency. However, the taxes shall
not exceed 40 per cent of the profit. Taxes shall be paid in the

same currency in which the profit is earned.

2. Entities with foreign capital participation may be exempted form
profit taxes in the first three years of their activities.

3. A foreign participant shall be exempted from any taxes on
repatriation of its share of profit abroad. o

4. Goods exported and imported by an entity with foreign capital
participation for its production needs shail be exempted from
customs duties. : : s oo

5. Entities with foreign capital participation shall operate under
the supervision of financial organizations of therHPR,_unless their

foundation documents stipulate otherwise. :

6. Entities with foreign capital participation 'may have accounis
with the State Bank of the MPR in Mongolian tugriks and/or an
other currency. TS s

Article 9. Exploitation of natural resources

Entities with foreign capital participation in the territory
of the MPR shall pay fees for the use of land, forest, water and
other natural resources. They shall guarantee the environmental
protection while conducting their activities. : " '

!
tod

Employment, salaries, and social welfare

“wi

Arficle 10.

1. Entities with foreign capital participation ‘shall recru:t
engineers, workers and other personnel on the basis of contracts.

2. Employees of entities with foreign capital participation sha;l
pay income tax from their salaries and other income in accordance

with MPR legislation.

3. Foreign employees of entities with foreign capital participation
may transfer abroad their tax-free their salaries’and other income.

N .



4. Social welfare issues -of employees of companies with foreign
capital participation shall be regulated by MPR legislation, unless
foundation documents of the company stipulate otherwise.

S I 't

Article’ll. Settlement of disputes
RN : SR . iy : -
- ""Any-dispute that may arise in‘'connection-with the activitjes
‘of erntities with foreign capital participation between:
- such an entity and Mongolian state, cooperative, public
organizations and enterprises;
- entities with foreign capital participation;
- participants of such an entity;
‘'~ such an entity and Mongolian citizens :
shall’ be settled in courts "and arbitration bodies of the MPR,
unleSsifoundation~documehts*stipulate otherwise.

Article>12.’ Material responsibility -
[ RS TR : . .

Entities with foreign capital ‘participation- shall be subject
to material responsibility for any damage to the Mongolian state
‘caused-by their activities in violation of the previsions of the
p;esen§~law and their foundation documents. .
T S P P R . -
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PETROLEUM LAW OF THE MONGOLIAN PEOPLE'S REPUBLIC *

SECTION 1I. GENKERAL -PROVISIONS

Article 1. Objectives of the Law

The objective of this Law: shall  be the regulation of the
relatio connected with the operations of mongolian or foreign
companies or individuals related to the exploration, protection,
production, processing, transportation, storage and marketing of
Petroleum occurring in the entrails of the earth in the MPR.

Article 2. Definition of the Law:

1. "Petroleum" means liquid petroleum and different compounds
of hydrocarbons in a gaseous or -solid state occurring in -the
entrails of the earth and.which may be produced in association with

or separately.

2. "Petroleum Operations" means an operations related to the
exploration, protection, production, processing, transportation,
storage and marleting of Petroleum.

- 3. "Petroleum Administration" means an organization authorized
by the MPR Government to enter into Contracts related to Petroleum
Operations and exercise supervision over implementation thereof.

4. "Contractor" means mongolian or foreign companies or
individuals who entered into Contracts with the Petroleum
Administration to carry out Petroleum Operations on the MPR

territory.

Article 3. Ownership of Petroleum

All petroleum occurring in the entrails of the earth in the
MPR shall be exclusively the property of the State=.

Article 4. State Management of Petrcleum Operations

1. Petroleum Operations on the MPR territory shall be carried
out subject to the permit of the MPR Government and Petroleum

Administration.

* Ratified by the President of the MPR on 13 February 1991
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The Temporary Statute of the Bank of Mongolia

The aim of the temporary statute of the Bank of Mongolia is to
determine rights and duties of the Bank of Mongolia, and ro regulate
relations connected with its activities.

Section 1. General Provisions

In Mongolia; maintain adequate external Teéserves; protect the interests of
banking Customers; and conduct monetary policy to sustain the economic
development of Mongolia.

2.  The Bank of Mongolia shall have a seal showing the Scate emblem, a
seal bearing its name, and official Stationery. It may have its own
symbol .

3. The Bank of Mongolia shall have rights and duties Prescribed by the
Banking Law of the MpR and other legislation of the MPR. It shall be a
legal entity. n

5. The Bank of Mongolia shall have authorized capital approved by the

Baga Hural in order ro carry out its functions.
6. The net pr
termined
year. From the net profit for the financial Year, the Bank of Mongolia
shall allocate to paid-up capital, reserve capital, and other of ics

funds, amounts approved by the Baga Hural with the remainder being
remitted to the State budgert, -

.

7.1 Each year, the Bank of Mongolia shal} submit its annual budget, its
Statement of the allocation of the net Profit, and its balance sheet for.
approval by the Baga Hural.

on the monetary situation, comments cn the fiscal situation, and reports
on the activities of the Bank of Mongolia.

o
after deducting from revenue all operating expenses for that

k‘f' ~.
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7.3 The financial year of the Bank of Mongolia shall coincide with the
financial year of the Government of the MPR.

7.4 The Bank of Mongolia shall account for all its transactions in its
accounts.

7.5 The Bank of Mongolia shall prepare a financial statement on a monthly
basis.

Section 2, The management of the Bank of Mongolia

8. The Governor's powers include the following:

a. to manage directly all activities of the Bank of Mongolia and its
branches, to represent the Bank of Mongolia, end to issue orders in
connection with the activities of the Bank of Mongolia;

b. to determine the organization, structure and staffing of the Bank
of Mongolia and to hire, fire, and determine the remuneration of employees
on the basis of their professional qualifications and abilities;

c. to establish and close branches and representative offices and to
appoint and dismiss heads of such branches and offices;

d. to establish a Board of the Bank of Mongolia which shall consist
of the First Deputy Governor, the Deputy Governcr and other members, in
order to advise and assist in all matcers regarding the activities of the
Bank of Mongolia.

9.1 No employee of the Bank of Mongolia shall represent the Interests of
any business enticy.

9.2 Each employee of the Bank of Mongolia shall perform his obligations
honestly and shall not, by virtue of his position in the bank, derive any
undue material benefit for himself or for persons with whom he has family,
business, or financial connections.

9.3 Except for the purpose of the performance of their duties, the
exercise of their functions, or when required to do so by any court, or
under the provision of any law, employees of the Bank of Mongolia must not
disclose to any person any information relating to its affairs or those of
any bank, person, or company which information they have acquired in the
performance of their duties or the exercise of their functions.

- ’

Section 3, The activities of the Bank of Mongolia

-

10.1 The Bank of Mongolia iay issue instructions, rules, and guidelines in
accordance with the Banking Law and this statute.

.



10.2 The Bank of Mongolia shall issue and withdraw currency from
circulation, and shall determine the appropriate level of currency in
circulacion.

10.3 The Bank of Mongolia is in charge of printing banknotes, cthe security
and safekeeping of unissued an? returned notes, setting up reserve stocks,
verifying the authenticity of banknotes, and withdrawing and destroying
worn and soiled banknotes.

10.4 The aggregate amount of banknotes in circulation must be noted in the
Bank of Hongolia’'s accounts as liabilicies, but this will not include
reserve stocks;

10.5 The Bank of Mongolia shall supply currency to commercial banks’
cashier departments. It can impose a charge for this service.

11. In cooperation with the commercial banks, the Bank of Mongolia shall
establish an interbank clear!ing unit for the speedy and efficient clearing
of payments.

12. The Bank of Mongolia shall facilitace transactions connected with the
revenues and expenditures of the Srtate Budget.

13. The Bank of Mongolia shall assist in managing government borrowing by
conducting securities operations, {.e., printing securities, promoting
money and securities markets, and shall act as agerft in selling
securities.

14. The Bank of Mongolia may make a temporary advance to the Government
at the market interest rate and & maturity not exceeding three months
beyond the end of the financial year in which it is given.

15.1 The Bank of Mongolie may purchase securities issued by the Government
nnly when these are issued at market rates of interest and only in
accordance with its monetary policy objectives.

15.2 The prohibition in 15.1 does not prohibit:

(1)  discounting by the Bank of Mongolia of securities issued by the
Government wmuturing within 90 days from the date of discount;

(11) dealing in, selling, or purchasing gcvernment securities for
ics own account;

(1ii) cthe activities of the Bank of Mongolia-under Articles 11(7),
11(8), 17, and 18 of the'Banking Law.



16.1 The aggregate amount of the advances ar1i holdings of securicies under
Articles 14 and 15, at any time within any given financial year must not
exceed 10 percent cf the domestic budgetary revenues for the previous
financial Yyear.

16.3 If, in the opinion of the Bank of Mongolia, the limit ip 16.1 is
likely to be exceeded, the Bank of Mongolia shall submic to the -Baga Hural
8 repo': on the Bank of Mongolia‘s outstanding advances and holdings of
governmenc securicies, and the reasons aund circumstances that may lead to
such éxcess, together with recommendations to remedy the situation, 1If

under consideracion by the Government is likely to affecct the achievement
of the Bank of Mongolia‘s objectives, the Bank shall inform and advise the
Covernment accordingly. -

as declined or may decline in a way as to jeopnardize its
adequacy, including an account of cthe causes, and recommendations on
measures necessary to remedy the situation,

20. The Bank of Mongolia must conduce lts activicy consiscently wicth the
activicies of the Covernment and government agencies.

21.1 The Bank of Mongolia must maintain an external reserve consisting of
the following:

(1) monecary gold:

(11) foreign exchange in the form of currency or bank balances held
abroad;

(111) any incernationally recognized reservérasset;

(iv) bills of exchange and instruments bearing & government
guarantee  denominated in foreign currencies and payable at any place
outside Mongolia;

=



(v) treasury bills issued by foreign governmencs and acceptable in
the market; and

(vi) securities issued by international financial organizations,

21.2 The Bank of Mongolia is the depository of the official external
assets of Mongolia, Frovided, it may designate such agents as it may
select with which these assects may be held.

22. The Bank of Mongolia may carry out the following operations in gold,
foreign currency or precious metals:

a. buy, sell, or deal in gold coins, or bullion or other precious
metals;

b. buy, sell, or deal in foreign exchange;

c. buy and sell trezsury bills and other securicies

i1ssued/guaranteed by foreign governments and international financial
organizations;

d. open and maintain accounts abroad;

e. open and maintain accounts and act as agent or correspondent for
foreign central banks, foreign governments, foreign government agencies
and international financial organizations. -

23.1 Any net gain or loss in any financial year of the Bank of Mongolia
arlsing from any change in the book or realized value of the Bank of
Mongolia‘'s assets denominated in currencies or units of account other than
domestic currency, such as gold, SDRs, or foreign currencies, as a resulc
of any change in the value of such currencies or units of account in terms
of the togrog shall be credited to a Special Account.

23.2 Any net gain or loss referred to in 23.1 shall be excluded from the
annual net profits of the Bank of Mongolia.

24, The Bank of Mongolia may adminiscer exchange controls in accordance
vith any laws and regulations in force from time to time.

25. The Bank of Mongolia may establish a foreign exchange market in the
MPR.

26. The Bank of Mongolia may cooperate with fnternational and foreign
banks, and international financial organizations and participate in their
activities in conformity with the interests of the MPR and legislation of
the MPR and international agreements undertaken by the MPR,



27. In Preparing its recommendation on the establishment or closure f a
foreign bank in Mongolia under Article 25 of the Banking law, the Bank of
Mongolia must take into account:

a, the impact of the foreign bank on competitive business
conditions in Mongolia; '

b. reciprocal treatment for Mongol undertakings in the foreign
bank’s home jurisdiccion;

c. whether the foreign bank has sufficient asset size, business
expertise, a good record in its home and in other countries, and a
favorable earnings record over the Previous 5 years;

d. participation by Hongols as directors, managers and employees in
the subsidiary, branch or representative office to be established;

e, whether it will maincain for use in Mongolia the aggregate of
ics deposit liabilities to Mongol residents;

g. whether the subsidiary, branch or office complies with relevant
requirements of the Banking Law and this statute,

27.2 A foreign bank may have a representacive office in Mongolia provided
that:

a,. the business of the representative office is confined to
promoting the services of the foreign bank and acting as a liaison between
clients of the foreign bank and other offices of the foreign bank:

b. the name of the foreign bank, which must be used by the
representative office, qualified by the words "representative office," is
not in the opinion of the Bank of Mongolia incorrect or misleading.

28. The Bank of Mongolia may purchase and safekeep precious metals and
stones, as well as historical and cultural valuables made of precious
metals and stones, and at the same time shall be responsible for repairing
and exhibiting them.

29.1 The Bank of Mongolia has the right to open, charge fees for services,
and subsequently change the account in the name of a bank which is
operating on the territory of the MPR,

NNGN



Statute, the Bank of Mongolia shall freeze transactions in any account
maintained by the bank wvith the Bank of Hongolia.

30.1 The Bank of Mongolia shall Prescribe required Teserves against
deposict liabilicies of commercial banks. Such Teserves shall be
maintained by way of cash holdings or by way of special deposits on
current accounts with other commercia] banks or by way of special deposits
On current accounts with the Bank of Mongolia.

a. the reserve ratios shall be uniform for all commercial banks;

b. any such Prescription of, or increase in, the required reserve
ratios shall be effective only after notice has been communicated to the
commercial bank;

deficiency for as long as the deficiency continues. Such interest may be
reécovered by deduction frop any balance of the commercial bank with the
Bank of Mongolia.

31.1 The Bank of Mongolia may purchase from, sell to, discount and
rediscount for commercial banks bills of exchange and Prooissory notes
bearing two or more signatures, and maturing within 90 days from the date
of their acquisition by it, provided that bills of exchange and promissory
notes drawn or made for the Purposes of supporting seasonal agricultural
operations may mature vichin 180 day from the date of their acquisition.

31.2 The Bank of Mongolia may purchase from, sell to, discount and
rediscount any securities of the Covernment maturing wichin 90 days from
the date of their acquisition by it

31.3 The Bank of Mongolia may purchase from, sell to, discount and
rediscount for commercial banks its own securities.

31.4 The Bank of Mongolia must fix and Publicly announce its minimum rates
for discounts, rediscounts, loans or overdrafts. It may establish
differential rates for various classes of cransacq}ons Or maturities,

[ 4
32. The Bank of Mongolia may, on such terms and conditions as it may from
time to time determine, grant to banks short-term advances that are

securesd by:

(i) bills of exchange, Promissory notes, government Securities;



(11) other securities issued by government and public organizations;

(111) warehouse receipts issued in respect of staple goods duly
Insured against risk of loss or damage;

(iv) deposits with the Bank of Mongolia or depositcories acceptable
to the Bank of Mongolia of any assets which the Bank of Mongolia is
permitted to buy or sell or deal in.

33.1 The Bank of Hongolia {s empowered to obtain such data and informacion
as it may require for the proper discharge of its functions end
responsibilicies.

33.2 The Bank of Hongolia may publish such information and data in
aggregate form.

34.1 In accordance with Arcicle 43 of the Banking law, che Bank of
Mongolia may inspect a commercial bank's books, records, documents and
accounts for the purpose of ascertaining whether it is complying with the
provisions of the law,

34.2 Management and employees of a commercial bank must furnish such
information as requested for the purpose of the inspection.

35. The Bank of Mongolia, in a case of a violation of the Banking law or
this statute, may charge a fee of up to 2000 COgng from officers of top

management level of the commercial bank (manager, chief accountant, other
officers) or may suspend its activities.

36. The Bank of Mongolia may grant or revoke licenses.

37. The Bank of Mongolia shall inform the staté register service of all
decisions to revoke licenses,

38.1 The Bank of Hongolia shall determine Prudential ratios (capital
adequacy ratio, ratio of high liquid assets, ratio of attracted funds) to
be maintained by the commercial banks and monitor their observance.

38.2 The Bank of Mongolia shall decermine the maximum amount of loans for
each commercial bank, expressed as a percentage of its capital, to any

single bor.ower.

39. The Bank of Mongolia shall determine for thg commercial banks the

level of shareholdings in business units: -
1.  The maximum size of shareholdings in business units;
2.  The ratio between the level of shareholdings and the

capictal of the commercial bank;



3. Sections (1), (2) do not apply to:

(L) the acquisition of shares in the process of retaining
repayment of credit granted;

(11) the acquisition of shares by the commercial banks in ics
own branches;

(111) the acquisition of shares for the purpose of reselling
them to third parties. :

40.1 The Bank of Mongolia wmay appoint an aduinistrator to a commercial
hank for a certain duration upon the request of the commercial bank.

40.2 During the tenure of the administrator, all decisions issued by the
commercial bank shall be considered effective with the approval of the
administrator,

41. If, during or at the end of the appointment of the administrator, the
Bank of Mongolia deems the rehabilication of the bank to be more costly
than {cs dissolution, it shall declare the bank insolvent and liquidate
ic.
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Joint Stock Industrial Bank,the pioneer among the Mongolian
commercial banks,was established on the 27th July 1990. Our Bank is a
shareholding Bank,with the authorized capital of 100 mln. tuqgrigs.

The Bank activities are characterized by the following fiqures:

in mln. tug.
as on 01.01.1992 01.04.1992 01.07.1992
(annual) (quarterly) (half a year)
Total Bank turnover 10440,0 6204,0 14200,0
Credit granted 1024,0 745,0 1254,2
Bank profit 12,0 8,0 15,0

Among our shareholders there are about 100 enterprises,companies,
corporations and other organizations,both under state authoritv and
with private feorms of property.Some of them are the state largest
trade corporations of our country,such as Arisimpex(sheep skin coats,
leather and fur qarments),Noosimpex (woollen goods,woollen and
cashmere garments),Mongolian Carpets Factory,etc.

The majority of our customers are enterprises of Light and Food
1ndustry,producinq leather and fur goods, famous "Nappa", footwear,
foodstuffs,including the popular sorts of Mongolian pure vodka " Chingi:
"Arkhi","Mandukhai",.etc.

The main part of our shareholders production is made for export,
and,therefore, our Bank, representing foreiyn economic interests of our
clientele,starts to -establish correspondent relationship with foreign
Banks to facilitate our business activity in the nearest future.

Taking into account the annual net profit per capita of the Bank

"



staff and our shareholder we can conclude that our Bank ranks first_

amonq the other commercial banks in Monqolia.

Our address:
Ulaanbaatar-52079,MONUBANK,MONGOLIA;tlx:79301 (ARISIMPEX);

tlgrm:52079 MONUBANK , MONGOLIA.
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THE LIST OF OUR SHAREHOLDERS

SHOE INDUSTRY
BREWERY

FUEL & POWER GENERATION SYSTEM

"ARISIMPEX" FIRM (sheep skin coats,leather and fur garments)
HIDES & SKINS PRIMARY PROCESSING PLANT

BOVINES' HIDES TANNERY

BREAD-BAKING PLANT

SCIENTIFIC & EXPERIMENTAL CENTER OF TANNING ;NDUSTRY
FOOTWEAR & FOOTSTUFFS INDUSTRY
"GEMINI",MONGOLIAN—GERMAN LTD COMPANY

HEATING NET ENTERPRISE

"NOOSIMPEX" FIRM (woollen goods and wvoollen garments)
"UGALZ" COMPANY ("Nappa" leather goods)

SHEEP SKINS TANNERY

ELECTRIC NET ENTERPRISE

"UJAN" COMPANY (leather goods)



THE STATUTE
of the
JOINT STOCK INDUSTRIAIL BANK

Chaoterl.GENERAL PRINCIPLE.

Articlel.Joint-Stock Industrial Bank (hereinafter cailed "Bank")
is an independent commercial bank.The Bank is founded on the basis of
shareholders' property,keeps money accumulating,agives credit on its
own behalf,manages money circulation,keeps work of account current and
its circulation.

Article2.The purposes of the Bank are to Serve shareholders with
loans and accounts,to consolidate thelir financial state and profit-and
-loss accounting with the help of the banking lever,to raise the level
of production and its sale and to widen the bark service, to bring it
closer to its client organizations.

Article3.The Bank works fullv on tne pasls ot protit-and-loss
accounting,with an independent balance.The Bank enjoys the right of
a judicial body from the day of its foundation.

Articled4.The information about the foundation of the Bank will
be officially and publicly announced,

ArticleS.The Bank subjecting to the permission of the Mongol
Bank may establish its subsidiary bodies on the Mongolian territory
and abroad.The functions of these bodies fall within the authority and
power of the Bank.

Article6.Industrial enterorises and economic orcganizations will
be provided with the bank service on the basis of contracts.This

question can be decided by the Bank itself.
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undertaken.Shareholders will not be responsible for obligations of the
Bank.The state will not carry any responsibility for any obligation of
the Bank or vice versa.

Article8.The Mongolian Banking Law,the statute of the Mongol
Bank and this statute are a quideline for the Bank activities.

Article9.The money,the property and forced pavina action of the
corresponding orgqanizations 1n‘the Bank wili be decided on the basis
of current laws in Mongolia.

Articlel0.The bank staff must keep confidentiallv the monev and
circulation in the accounts of the correspondina organizations in the
Bank.

In case of need,determination about the circulation and the remnant

in the accounts of the industries and economic organizations will be
made for certain industries,economic oraanizations, justice,oraanizations
ot investigation and financial arbiter oraganizations,in accordance witn
the established order.

Articlell.The Bank should have its own symbol and printed official
blancs.

Articlel2.The location of the Bank General Committee is in

Ulaanbaatar city.
Chapter2.THE BANK PROPERTY.

Articlel3.Tnhe Bank propertv consists of the tollowing treasures:
-statutory fund;
-reserve fund.
The Bank subjecting to the decisions of the Shareholders'Council
establishes production and social develooment,financial incentive anad

other funds.
mwa vaaenlntinn about the fund establishment and its usage must be

adopted by tne meeCiad UL Luc wuGedocowi--

e
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tugrig.The statutory fund will be accumulated through:
-the increase of the number of shareholders;
-the increase of the size of resources;
-profits,etc.

Articlel5.The Bank will issue shares in amounts consistent with
the statutory fund,consisting of the resources of shareholders angd
these shares will be distributed to the stockholders.The least denomi-
nation of the share will be that of 10.000 tuarigs.

Articlel6.Reserve funds are the profits whicn }emaln atter tax
deductions and the establishment of the statutory and other funds.The

reserve fund is used to widen the bank activities,to meet its obliqa-

tions as well as to cover the losses incurred.

Chapter3.THE SOURCES OF THE BANK CREDITS,

Articlel?7.The Bank provides Credit with the quarantee and
interests on a scheduled revayment.
Articlel8.Credit sources are as follows:

-the resources of the Bank itself,other funds
established from profits;

-the remain}nq bart of the resources in the accounts
of the industrial enterorises and economic 6rqani—
zations in the Bank:

-Credits from other banks:

-savings;

-non-divided profits,etc.



OF THE BANK.

ArticlelS9.The Bank must be prepared at all times to meet its
obligatioms by reaulating its balance of payment.

&)The time of a credit aiven must be based upon
maintaininag the balance between maturaty of the loan
and sources of its payment.

b)The resources accumulated from other sources should
not exceed the resources of the Bank itself bv more than
7 times.

c)The highest limit of the remnant of credit debt shoulé
not exceed the total of joint stocks bv more than 3 times.

d)The Bank will transfer to a special account in the
Mongol Bank a certain part or tne resources accumulated
from the different national economic organizations to
ensure stable money circulation.

e)Ensure the safety of the corresponding oraganizations

and individuals' resources.
Chapter5.THE CIRCULATION OF THE BANK.

Article20.The Bank will independently do the following service
and circulation,as allowed bv the "Monagolian Bankina Law":
a)serve industries,economic oraanlzations, institurions
and individuals providina credits and services;
b)open an account,provide cash for tne correspbonaing
organizations and othe: +olevant banks;
cibuy,sell,save and circulate the documents of pavment

and the shares:;

d)circulate goods and other materials,letters of credit,



cnegues ana otners;
e)foreign payments,accounts and the work connected with
the currencv circulation will be done on the basis of
permission from the Mongol Bank:
fithe Bank is allowed to establish working relations -
with relevant foreign banks;
a)the Bank will circulate in the limit of the riaht,
determined by this statute.
Article2l.The Bank will realize its credit account and other
services with industries and economic organizations on the basis of
the conditions of the contracts.
Article2? .The Bank wili receive a suopblement from the Monaol
Bank beina of the cash rights determined bv che Meonaol Bank otherwise
the Bank will pay exceeded riqghts'money to the Monaol Bank.
ArticleZ3.Tne Bank will open an account #440 in rhe Monaol Eank
and execute its actions tnrouah that account in order to clear the
accounts of relievant banks.
Article24.'n accordance with the established order,the Bank will
control the pavment for the correspondina oraanizations'salaries.
Article25.According to the current laws and order of the pavments,
the Bank will make oudaetarv and labour salarv and other pavments from
the accounts of the industries and economic organizations.
Article26.The Bank will indepvendently determine the limit of the
loan interest,in accordance with the assets' and liabilities' circula-
tion and other taxes.
Article27.The Bank will provide its own resoul=g . .- « 1van TO

the activities of industries and economic oraanizations.

L
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organizations',correspondents' interest and bring into harmonv the
service.
Article29.The Bank will enjoy the followving rights:

- ~to receive from the borrowina industries and econonmic f
organizations a report,reqarding the given loan,balance,
payment ability and other informations;

-to reseive verification for the project decisions in
establishina,expandina,renewinag and technologically
broadening the industriail enterprises,wvhich are to be
implemented by the loan of the Bang;

-to demand immediate pavment of the aranted loan,
provided to an oraganizations wnich have broken itrs opiiqa-
tions in the contract,ana to stop aiving credit-to the same
organizatiocns;

~to question and bring a motion about the disbandina
and reformina the pavment apilitv of the industries and
econcmic organizations into the relevant higher standina
institutions,in accordanse witn thne establisned order,in

case the law is established by the documents.
Chaoters.THE DISTRIBUTIUN OF THE BANK PROFITS.
Article30.Profits which are left after the budaet tax deduction,
will be distributed in accordéance with the order,adopted DV the Banx

Council meeting of the shareholders.

Chapter7.THE BOARD OF THE BANK.

Article3l.The resolution,passed by the Bank Council meeting,



élected by the shareholders’ meeting or the meeting of the shareholders
representatives,will be a quideline for the activities of the Bank.

The. General Committee,appointed by the Eank Council,will lead
the everyday activities of the Bank.

The members of the General Committee can be simultaneously the
members of the Council.
Article32.Shareholders meetings can be reqular and non-reqular.
The reqular meetings will be held within on2 month after the Bank
report and balance are issued.

The non-reqular meetings will be held following fhe reaquest of
the Bank Council,or shareholders who contributed less than l1/4th of the
statutory fund,or the Revision Committee.

The Chairman of the Council will sand to sharehoiders informa-
tion regarding agenda,time,place and other documents connecting with
the meetinag,at least 2 weeks berfore a meeting.

Article33.All shareholders have the riaht to participate in a
meeting.

In order to restrict a domination of an industrial enterorise, the
highest limit of a capital investment of a shareholder will not exceed
30% of statutory fund.

Article34.The shareholde’s meetinag:

ajwill elect the Council and Revision Committee;

blwill decide cuestions aoout the estaniishment orf the
bank subsidiary bodies and the office of representatives.

C)will determine tne personnel starr and structure of
the Bank,its subsidiary bodies and representatives'
institutions;

d)will discuss and approve the bank conclusion of the

balance,the report of profits and losses, the report and

A\



conclusion of the Revision Committee;
e)will approve the distribution of the bank profits;
f)will decide questions connected with the activities
of the Bank and other necessary problems.

Art;cle35.Tne Bank Council:

a)will define the policy of credit,account and other
circulating rocesses of tne Bank:

biwill determine the main conditions of credir arantina;

C)will provide control over the worr o:f tne General
Committee and will make necessarv conclusions.

Article36.The Chairman of the Bank Council will convoke a meetina
at least once a year.

Article37.A decision of the meetina of the shareholders and
Council wili be adooted by the majoritv or votes who contr:i:puted to
the statutory fund.

If the votes are equally divided,the Chairman of the Bank Council
will have a castina vote.

A decision of the meeting would be effective if 2/3rds of <ouncil
members took part in the meeting.

Article38.The General Committee will lead evervdaav activities ot
the Bank and be responsible for its resglts.

Article39.The General Committee has a right o make a decision
on the questions discussed.A decision would pe made bv the votes of
the majority,if 2/3rds of the members of the Gener?l Committee took
part in it.If the votes are equally divided,the\Heéﬁ (ol
Committee will make a casting vote.A nember of the General Committee
has a riqght to inform his vote to tne Council,1f the votes are
different.

Article40.The General Director of the Bank will be responsible



ror his work and report to the Shareholders Council,according to the
rights and obligations allowed by this statute.
Articledl.The General Director of the Bank will enjoy the
folloviﬁq rights,representina the PRank:
a)to make direct contact,on its own behalf,with the
other orqanizations and to conclude contracts on a loan
and for other purposes;
b)to spend the property of the Bank in accordance with
Monqolian Law; |
c)to dismiss and to appoint other staffs of the General
Committee,the Heads of the subsidiarv bodies:
d)to determine the information concerning confidential
activities of the Bank;
e)to establish an order and requlations of the Bank in
accordance with the Monagolian Law.The orders and instruc-
tions will be observed within the frame of the bank

activicies.

Chapter8.THE REGISTRATION AND REPORT OF THE BANK

ACTIVITIES.

Arcticle42.The reqistration and circulation of the documents will
be organized in accordance with the requlations and orders,adoptegd by
the Mongol Bank.

Article43.The results of the bank activities will be reflecrted
in a seasonal and in an annual report.

An annual report will be adooted by the shareholders meetinag and
delivered to the Mongol Bank.
Information about the cash activities and payment abilities of

the Bank will be delivered to the Mongol Bank at an established time.

r
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Al annual report Or tne actlvitles,pProrltsS ana LossSes reports Or
the Bank will be published.
Articled44.A one-year period of the bank circulation is from the

first of January to the thirty-first of December.

Chapter9.REVISION OF THE ACTIVITIES OF THE BANK.

Articled45.The Revision Committee will control and revise the
activities of the Bank.

-The Revision Committee staff will be neither tn= members
of the Bank Council and the Generail Committee,nor the bank
staff.

-The Revision Committee members will be responsible for
makina honest checkina ana conciusion Of the implementation
of the obligations,determined ov the iav and certjificates.

-The Revision Committe;.in the discharae of its worx,is
allowed to hire independent specialists.

-The Revision Committee will examine and make conclusions
on the Bank accordina to the laws ane requlations on pan<ing
activities internal,ioan.account,currencv and ortner circuia-
tion.

-The recommendation to eradicate shortcominas, tne revport
of revisions,palance and the conclusion of the prorfits and
losses report will pbe adooted bv tne meetina of the Bank
Council.

-The Revision Committee will revise in accordance with
the plan adeoted.The revision will be done bv the votes of
17/10th of shareholders.

In accordance with the revision results,the Revision Committee
has a right to call for a non-reqular meeting of the shareholders,

Council and General Committee. .
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Articled6.The activities of the Bank may be revised at the level

of the Monaol Bank and Monaolian Bankina Law.

Chapter10.THE CESSATION OF THE ACTIVITIES OF THE

BANK.

Article47.The Bank will hait its work in accoerdance with the
decision orf the meetina of the Bank Council,which must be basea urcon
Mongolian Bankina Law,the company lawv and other laws and reaulations
of Mongoiia.

Articled48.The prooerty of a bank which has been dissolved must
be aiven to staff salaries,to i1mplement opnliagat:ions or tne owners of
the savings and to make payments to the budaet and the other banks
and distribute the remaininag propoertiss to the sharenolders.

Articled49.The information about the cessation orf the activities
of the Bank wiil pe puoclisnea.

Article50.Anv chanaes connected with the laws and requlations

can be trusted by the meetina of the sharenholders to the Bank Counciti.

A statute changed and adopted bv the meetina of the sharenolders

will be delivered to the Monaol Rank.in accordance with tne estan:tisnesd

regulations.

JOINT STOCK INDUSTRIAL BANK



Mongolia's Private Commercial Banking Potential: Preliminary Assessment

APPENDIX E

INDUSTRY FINANCIAL DATA

CONSOLIDATED BALANCE SHEET OF COMMERCIAL BANKS
INDIVIDUAL BANK BALANCE SHEETS

MONEY SUPPLY

INTEREST RATES



CONGOLIDATED BALACE SHEED OF ¢ _RCIAL BANXS
(In Mongolisn togrogs '000)

ASBETS 01/01/92  G2/01/92 ©0A/0I/92 0401792  0S/01/92  06/01/92  07/01/92  OR/01/92
1 Cash W07I%.9 30134 IIIN0.9  IMI27.1  W040.6 4174202 04682.2  490083.4
2 Current Accownt with tha BoM 37900.0 37900,0 37900.0 22000.0 16000.0  323800.0 2033463.8 3844747.8
3 Coposits vith the Other Coma. Banks 10929.0 9160.3 . 71X8.3 TM7.9 12237.3 13087.3 39036.8 40095.5
4 Foreipn Assets J204410.%  2593198,5  2332796.4 15743314 20715%6.3 19391M4.6  1698229.2  1941704.%
In Convertible Foreign Currency 3122863, 233603.8  229308.7 15M923.3 2032670.0 1898389.2 1697733.6  1941270.9
Cash 30774.3 51338,9 41636.1 31876.6 63408.3 3M92.8 S73B.1 127861.9
Current Accounts & Deposits W072091.2  2502257.3 2251369.6 1483048.7  1969261.7 18438964  1640440.5  1813409.4
In Nontonvertible Foreign Currency B1343.0 39392.7 39992.7 306, | 39663.3 40733.6 433.6 4X.6
Clearing Accounts 81343.0 39992.7 39992.7 39406. 1 390968.3 40733.6 433.6 4X.6
3 Loana to Banks
6 Loans to Monbanks 12831460,7 13396A82.5 13634252.4 14537793.1 15617743.2 16200698.2 17934301.9 19797789.6
In Convertible Foreign Currency 27B473.6  305215.5  30R065.9 3193921  2M4634.7 A2TEAN.2 I29%6.2 IHINLT
In Domestic Currency 12572595.1 13291267.0 13326063.5 14218401.0 13322908,3 16473077.0 17624515.7 1M43635.9
Public Entarprises 10167874.4 106324099 10302632.3 10869136.2 11263101.9 11922264.8  12639900.5 137¥5367.8
Cooperatives 1081274.9  1048095.8  1141349.3 1231226.1 1497053.7 1364046.2 1616124.0  19088725.9
Privats Cospanies NTI4I.4  1167322.5 14582642 170TMB.0  2076631.6 2602720 ATIM5.4  IM469S.S
Individuals 4061044  @2MIB.B  413898.7  410690.7  4B6119.3  4264%4.0 4144440  412356.7
7 Claiss on Governsent 1357030.0  13663M.1 1391473.0 13901815 1392974.9  1BZMB4.6 1826337.1  1847028.7
Non Trade Bettlmaent
Trade Settiesant 1333209.7  1393209.7 1953209.7 13532097 13SX09.7  1770279.5 1770213.5 ~ 1770279,
Advance Financing of MoF 3763.3 6113.2 10110.4 11783.8 21006,2 29833. 1 40086.6 633322
Cverdratts 57.0 211.2 28132.9 25182,0 18359.0 2332.0 13%31.0 12817.0
8 Securities 0,0 1142.0 1142.0 1142.0 1142,0 1142.0 1209.0 1209.0
Issuad by the Covernsent 1142.0 1142.0 1142.0 1142,0 1142,0 1203,0 1203.0
Issuad by the Othars
9 Intarest in Arrears 08074.3 31002.8 11567.2 3929.9 5096.2 9136,3 12023.2 23660.8 .
10 Investamt . 2307 494.3 9%0.7 66433.6  114649.8 43614.6  1093%.8
11 Interbank Gettlesent 113280911 11623626.1 13386311.2 13904822.6 15790164.2 17054085.7 13033310.9  1193R29.7
12 Interbranch Settlesent 3N72236.2  31217200,3 209207629 14329773.B 16975400.2 21312999.0 31343281.8  44977913.7
13 Honsoretary Bold & Precious Metals M.3 63.1 72,8 72.8 72.8 2.7 .4 116.2
14 Fixed Assats 69664, 4 71621.9 76214.8 80319, { S0477.4 9242.7  102627.4  114769.1
13 Debit Itees 4304059.4  4327183.3 4323183.7 4205478.8 4MITSAL6 42835729 4340332,1  4401866.0
Total 67231453.0 6339M61.2 64976922.3 50414430.7 36610701.3 641910374 75182441.6 78748704.8
Mesorandua Iteas External Debt 49023988.6 49122042,2 45023980.6 45022420.4 49363046.5 4FIETI06.7 4M769%3.3 494769%3.5
LIABILITIES 01/01/52  02/01/92  03/01/92  04/01/92 NS/01/92  06/01/%2 07/01/92  08/0:/92
1 Capital 1910164.5 1960387,  2033786,3 2002004.B  2011743.5  1976020.8 2004748.0  2027664.7
Paid-Up Capital (010) 137792.8  1429%4.7  1471330,3  1494059.3  1510704.9  1481781.6 1343372.0  1057738.6
Accrued Interest Fund (012) 230405.0  230405.0  230405.0  230405.0  230405.0  230403.0 23040%.0  677403.0
Otk Funds N01836.7  320497.8  IN0MN.0  277620.5  270633.6  263837.2  TBITN.O0 289501.1
2 Forelgr Liabilities 3201376.3  M70336.37  SIIIW.4  4774229.0 3IS6000.6 I56693.3 3307466.3  3309013.7
In Convartible Forsign Currency 4316910.6  4290188.4 401111.4 3N 211923.4  2170007.9 2134788.8  2162433.2
Short Tera Liabilities 4118618.4  4096461.2  4096461.2 3370263.6 205001B.0 2090018.0 2029119.3 2043433.8
Fands of Non Residents 158292,2  201727.2  204630.2  162029.2  161505.4  119989.9  12%669.3 1170014
In Nonconvertible Foreign Currency  BB4465.7 1172408, 1 1212084.0  1241931.2  1351485.2 1393683.6 1232679.3 1M65%0.5
Clearing Accounts Z52154.0  X760.6  572965.6 609130.0  TIOTM.1  777090.8 633831.7  772692.2
Liquidation Account S2720.2  3270.2  S209.7  315102.7  314968.9  S15%6S.8  4787S4.6 478364.5
Current Account of Mon Residents  109591.5  114927.3  116588.5  117678.3 105782.2  103029.0  100093.2 93481.8
3 Carrent Account of Nonbanks 6828316.3  6801062.5 7021635.2 695BMS.0 T276TIB.6 G776421.0 90049250 NN, 9
In Cocvertible Foreign Currency 642723.2  STMR0.6  596006.3  663266.6 6379  667600.0 703914.2  B0B320.7
Ir. Domestic Currancy 6183733.1 6307381.9 6433628,9 62%070.4 6639360,7 9108821.0 £29%010.8 0708M,2
Public Enterprises 466499.4  4832902.4 4B275B9.7 4691164.0 4532117.1 STTA3N.0  $941530.8 609€707.8
Cooperatives 369677.4  §HMX0.9 SH9219.9 339678.7  S11793.8  $23%61.2  S6B63L.7 606332.7 .
Private Coapanies 283345.4  3W2162.2  467026.0  467021.5  626501.3  704217.3  699352.4 1046433, 2
Individuals 28033.8 3443.4 7344.3 23830.0 24329,0 19120, 1 14529.3 14520.9
Budget Units 622213.1  302773.0  S3AME.B  371164.2  WA419.5  1086291.4  1074267.4 1306819.6
4 Baving Deposits ZW122.6  2367286.3  2640139.8 26368399 2704961.0 2747966,9 2995068,1 3UETR.S
Individuals 1379128.1  1571370,5  1335314.3 1386893.8  1578320.5 1606173.7 1GITHCS.6  1993199.4
In Domestic Currency . IBBJ/.2  1M4912.8  1771233.7  1562766.4  1343970.2  1578310.2 1803916.4  1959229.8
In Convertible Foreign Currency 25772.9 25436.7 24080, 6 24127.4 28%50.3 27663.5 33919.4 33970.6
Enterprises 43194.5  438118.0  4B2025.5  4O7146.1  563640.5  S7ENN.2  9TSL3 6108351
Budget 362000.0  562800.0  362800.0  562000.0  562800.0  362800.0 362000.0  563839,0
3 Borrowing fros the BoM 1520600.0  1320600.0 1833100.0 19355M.0 2391334.0 Z01S1M.0 33683%6.1 6067706.3
For cover R.R, deficiency 15900.0 13900.0 13900.0 107800.0 2509%3.6
For cover L.R. deficiency 1299700.0  1299700.0 1612200.0 1731534.0 21865M.0 25023%4.0 31633%6.1 321749.7
For Bpecial Covernment Fund 2050000  205000,0  205000.0  205000.0  205000.0  205000.0  205000.0  205000.0
6 Borroving from other Coas. Banks
7 Interbank Settlesent 11835136.7  12148647.8 12730691.7 14808594.9 16153834.2 16848149.3 13696307.5 1909672.7
8 Interbranch Settlesent - 33046374.6 32752014.3 0633314.9 14762692.B 17897463.4 22631016,8 3M97603.3 46327577.8
9 Fund of Residents in Forax 27291.7 27163.6 23621.% 23824.8 234,95 39740.3 ME644.0 37473.3
Current Account of Comsercial Banks  11783.2 1163%.3 10081.4 10268.8 16768.0 24140.2 44,0 37473.3
Accusulated Interest 13512.8 155241 13346.1 13336.0 13366.3 13600. 1
10 Profit of Current Year J0462.3 79553.4  119994.9  409242.9  4972%4.4  607078.1  730607.1
11 Profit of Last Year 208890.4  197208.4  197208.4  197208.4
12 Credit itass 672546.2  662320.1  892560.0  699272.5  G6ETI4.4  TSI641.5  939362.7  1193935.3
13 Long Tara Foreipn Liabilities 1353209.7  1333209.7  1353209.7 1473209.7 3303024.2 3I5I993T.9  361%418.5  I790003.5
Total 67231435.0 6339M461.2 64976922.3 50414430.7 36610701.3 64191037.4 75182441.6 78748704.8

Mesorandus Itess External Dabt
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BALACE SHEET OF COMMERCIAL BANKE: AGRICULTURAL BANK

(In Nongollan togrogs *000)

ASSETS 0l/01/%2 . 001192 03/01/92  04/01/92 03/01/92 06701792  07/01/92  08/01/92
1 Cash ’ 140812.6  188167.0 2207430  173060.0  156443.0 03330  109EH.0  185429.0
2 Current Account vith the BoM 709788.0  616222.0
J Deponits vith the Other Coam, Banks
4 Foreign Assets 218.9 4176.0 590.0 330.0 429.0 24,0 233,0 174.0
In Convertible Foreign Currency 218.9 4176.0 990.0 3%.0 429,0 244.0 .0 174.0
Cash 218.9 4176.0 590.0 330.0 429.0 244.0 239.0 174,0
Current Accounts & Deposits
In Nontonvertible Foreign Currency 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Clearing Accounts
3 Loams to Banis
6 Loans to Nortanks 2203804.6  2411104.0 2607575.0  2793794.0 3182772,0  3646240.0 40B7II6.0  4214214.0
In Convertible Foreign Currency
In Dosestic Currency 2309884.6  2411104.0 2607575.0  2793794.0 31827720  J645240.0 4087316.0 4214214.0
Public Enterprises 1703376.1  1730737.6  1B30877.0 1912416.0  2060236.0 2007740.0  2191107.0  2660672.0
Cooparatives 435382,6  460331.0  913253.0  S49647.0 718966.0  733354.0  776219.0  920896.0
Private Coapanies 7817.7 0%808.0  146264.0  219337.0  290%1.0  402979.0 426351.0  326%07.0
Individuals 108708.2 .122028.0 117173.0  115374.0 112609.0  101967.0 $3639.0 98349,0
7 Claias cn Bovarnaent 69,0 719.0 08849.0 10226.0 22160.0 27849.0 2472.0 3%008,0
Non Trade Bettlssent
Trade Settlcaent -
Advance Financing of MoF 69.0 269.0 -1170,0 18%6.0 3903.0 4497.0 6481.0 23)91.0
Overdrafts 430.0 7678.0 8370.0 18357.0  ‘23352.0 1591.0 12817.0
8 Becerities 0.0 0.0 0.0 0.0 0.0 0.0 .0,0 0.0
I1ssed by the Covarnaent !
1sased by the Othars
9 Interest in Arrears 213.3 236.0 3.0 39,0 320.0 404,0 433.0
10 Investoent 21.0 9.0 28,0 3.0 2210.0 . 3M40.0
11 Intarbank Settlesent 742685.9 7431020  9836%3.0  991250.0 T75026.0 1063162.0  6€33680,0  267913.0
12 Interbranch Bettlesent INN.. 2712932.0  273NM.0  2986624.0 A5238.0 MTTITIO0  6506166.0 8164839.0
13 Nonsonetary Bold & Preclous Metals
14 Fixed Assats 14217.2 14089.0 14985.0 16030.0 17167.0 17747.0 20143.0 20869.0
13 Debit 1tens 6.0 3318.0 6372.0 M48.0 3730.0 3368.0 7920.0 39030,0
Total HITTE7.6  6080004.0  6394143.0  6976426.0 T211142.0  8444112,0 12200033.0 136482380
Meeorandun Items Externzl Debt
LIABILITIES 01/01/92  02/01/92  03/01/92  04/01/92 03/01/92  06/01/92  07/01/92  08/01/92
1 Capital 130198.2  127429.0 134730  143139.0 120469.0  126910.0  113202.0  1267%5.0
Paid-Up Capital (010) 117902.5  113707.0  113622.0  116124.0 109129.0  110673.0 89320.0  16452.0
Accrued Interest Fund (012)
Other Furds 12295.7 13721.0 16653.0 27013.0 23339,0 13835.0 23282.0 23303,0
2 Forelgn Liabllities 9740.6 10364.0 N0 6223.0 3621.0 4631.0 19,0 2028.0
In Convartible Foreign Currency 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Sbort Tera Liabilities
Funds of Non Residents .
In Nonconvertible Foreign Currency 9740.6 10384,0 7915.0 6223.0 5621.0 4631.0 219.0 2028.0
Clearing Accounts
Liquidation Account
Cerrent Account of Non Residents 9740.6 10384.0 7315.0 6223.0 3621.0 4551.0 2190.0 2028.0
3 Current Account of Nonbanks 0402.2  1023387.0  1025361.0 1083941.0  929439.0 1137630.0  1139904.0  1226809,0
In Convertible Foreign Currency 390.0 330.0 601.0 T54.0 4.0
In Dosestic Cuarrency 300402.2  1023387.0 1024771.0  1065391.0 920837.0  1136876.0 1129370.0  1226809.0
Public Enterprises 060.2  303326.0  47M9.0 NUKS.0  427397.0 563677.0  539793.0  603352.0
Cocperatives 3%6483.5  3389C0.0  IIMTI.0  327983.0  272166.0 287621.0  IH600.0  314143.0
Private Cospanies 18257.6 43371.0 77826.0 73167.0 B41R2.0  111001.0 9%703.0  117226.0
Individeals 8144.4 7743.0 9357.0 9231.0 36%0.0 7338.0 4969.0 4314.0
Budget Units 156684.5 142370  110405.C  147183.0  139442.0 167219.0  143283.0  183973.0
4 Saving Deposits 637048.3  613436.0  AJ1319.0  GISTM.0  587973.0 600834.0  717283.0  769974.0
Individuals 627030.8  601164.0  621693.0 607383.0  SBIG4B.0 393979.0  707084.0  761348.0
In Dosestic Currency 627050.8  601164.0  6216%6.0 607381.0  381848.0 IN979.0  702939.0  761345.0
In Convertible Foreign Currancy 4126.0 3.0
Enterprises 9997.5 1272.0 9621.0 8171.0 6127.0 6835.0  10201.0 T387.0
Budget 1039.0
3 Borroving fros the Bod 400000.0  400000.0  750000.0  764354.0  7E4TH.0 1120134.0  2063281.0  2102274.0
For cover R.R. deticlency
For cover L.R. deficiency 400000.0  400000.0 7500000  764334.0  764354.0 11201%4.0 2063281.0  2102274.0
For Bpecial Covernsent Fund
6 Borrowing from other Coss. Banks
7 Interbank Settlesent 945732.4  1073087.0  1209346.0 1286384.0  1130784.0 870366.0 1303323.0  743944.0
8 Interbranch Settlement 2329427.1  279%891.0  2794527.0  3043049.0 3613929.0 4313M3.0  6736969.0 9402841.0
9 Fund of Residents In Forex 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Current Account of Comsercial Banks
Accumulated Interest
10 Profit of Current Yaar 2131.3 1493.5 900.5 48316.0 6%413.0  100135.0  133060.0
11 Profit of Last Year 28622.5 20622,5 20622,3 2622.3
12 Credit itcas 69%.3 1217.0 1087.0 267.0 297.0 807.0 635.0 135530 -
Total NRIT767.6  6060084.0 63M148.0 6976436.0 7211142.0 0444112,0 12200033.0 13648239.0

Maorandus [tea: External Debt
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Un Hongolian toprous 1000

ASSETS e et 01101192

02/01792 *.» 03/01 192+

NIOII?Z -'0510“92 06/01/92 07/01/72_ 06/01/_92:

1 Cash C v - 249.4
2 Current Account vith !M Boﬂ
3 Deposits vith the Other Comm. Banks

143,0 A 1R

595.0‘& nm‘"- 6.3 477.8 17.8
‘3]0, T 3.2

L AL RS B YN

4 Foreign Afcats 0:0 aaET I 562.4 ;- Y 3L 389 4%
In Convertible Foreign Cu"antv ‘ 6,0 4218~ S73.8¢ 562.8 ° 405, h 381,970 V8818 ¢« ¢ qng0
Cash . 421.8 573.8° 562,415 ape.ac 381.9 381.9 45.0
Current Accounts & Deposits o SR T
In Nonconvertible Prreinn Currency 0.0 0.0 0.0 0.0 0.0 0.0 00 - 0.0
Clearing Accounts AR
3 Loans to Banks !
6 Loans to Nonbanks ‘BTS00 70077, 8¢ 71364.0+ v 77841,2 .+ - 9OT71.D - 86200,5 B3916.4 92648.9:
In Convertible Foreign Cunencv i Vil aprner .
In Downstic Currency *OBTVE.9 - 00778 13680 7784142 - 80777.0 ’ .86200.5 63916.4' " “ " 92548,8
Publac Enterpriees 05021 - 149934.7- - 81106, 2 '*‘56127-8 536520 T "S%4%4.8 S4983.0° 1 5 37,5
Cooneratives : TN 108913 12220,375 T 10821.3 . 116eT, B HeA 13017.8 ="'13467.8 11770.0 12920.0
Private Companies . N ters T I 77397700 9219,8. 9.6 ™ 11978.6 - - 17118.6 17003, 7 < w834, 7"
Ind1viduals . 163.8 181,670 153,95 1TGUN: 128,6 7 159,3 1329 ° 1%.6
7 Claiac on Governsent . 0.0 007 0.0 0.0 - 239.6° 239.6 239.6 ' -%45.9
¥on Trade Settlement S
Trade Settiesent o TN
Advante Financing d'f d A oo " SR L 23,6 229.6 239,50 wiiraaes 9"‘
omdum - ' = v bt O
8 Sacurgties . 0.0 0.0 0.0 0:0 0.0 0.0 L 0.0 0.0°%
Issued by the Covernwent R ST
Issued by the Others ’ 2Tl :
9 Interest 1n Arrears i 18,6 2.4 V.o 172" 46.2:- 63.4 42 L
10 Investaent '-’ : e : et . !
11 Interban Settlesent ' CAZLT T a2 v 4248 C 4224.8°° 7 19979.8™ 14133.8
12 Interbranch Settlesent I DT O : - B BEAF R ) TeTee e
13 Nonmietary Gold & Preuous Metals LIRS DT B
14 Fixed Ascets . 220.0 243,07 2603 83,7 IR - 1355.6 1316.4 1238,7
15 Detnt Itees S o 9.9 4.4
Teta) o : COTmTRNGt . 751350 76611.0-0 40243 101996.6 . '102385.5  89916.6  94%91.5
Hemorandus Ttem: External Debt ) -"'-": Fftegoe ge
Lawmbkil T ILy Lo /92 G292 3/01192 (n/ul/9" "05/01/92 “06/0!/9’ 07/01/9.
1 Capita: . ST BRULSY Sa202.6 0 54026 JTBINLY T w2 i 4T, 6 19,2
Pard-ln Taoital 01 T Sen,6 33493.6  *'33493.6 . 5348S.7 .. 449%.Ei: ' 53495.6 ‘s:uss 6
Accrued Interest Fund (UK ' 250 i
Other Fands T 1919 nro- oM, o 766 S 7067677 126.0 1213.6
< Foreign Liabllities B 0.0 0,0-¢ 0.6 0.05% 00" 0.0 . 0.0
In Convertible Forelgn Currency 0.0 0.0’ 0.0 0.0 0.0 0.0 ¢ '~‘9'.0 R
Short Tera Liabilities -3
Funds of Non Residents ML
In Nonconvertible Foreign Currency 0.0 .~ 0.0 0.0%" 0 - 00" (13 MU "0.0? o
Clearing Accounts ELA
Lignidation Account .. S
Current Account of %on Residents o ' EE ine e BOSEEe  e
3 Current Account S Nonbanks ' .. % qgee7 9 17468.4 - m:eo‘ol ‘26616,3 777 f'ms\ 12924.6 143327 ' M069.0
In Convartible Foreign Currency ' "~ o VT e e

e,

In Dosestic Currency 16977 . msa. 21430,0‘ 616,37 NBEI.E6W 129246 14z
Public Enterprises " © ' 11616.5 11415.0 ‘whlsou 70 26486 b , 2281055 8400, 0 94N,
Conperatives - B O A SR T e 506. 2“ S 10613 Tt 1142, 7T - 1827,3 217.6
Private Coapanies N £ X 42898457 agog, s . © 3904, 9 & 3091677 26955 %12.3
individuale v < S L ol Loty
Bucget Units . ' LE G g g e l.a ©O188T g 0.2
4 Saving Deposats * - . 00" g0 00" 0.0 ~Fiy23, 8710772 995. 1
In1v1duals oo Do 007 0.0 ° 0.0 """ oo- 400 0.0
in Dosestc Currency . ot LR RIS EARM _
in Convertible Fo‘velqn Currency . IR R
Enterprises - 1263.8 7' 1077.2 995.1 1066, 9
Budpet ) .
S Borrowing from the Bott 0.0 0.0 - 0,0 0.0 ' 0.0 """ 0.0 0.0 " iaapm2 ”
For cover R.R. detrciency | ) Cee L 1adBy,2
For cover IR, ‘deticiency ’ ? ! - e :
For Special Covernaent Fund e
6 Borrewing from other Coem, Danks . o . R R
7 Interhant Settlesent ) e ©oolemer s 2026 2 X1290.8 31761.3 17863.9 " "3,p-
B Interbranch Settlmnent ~ S N i ) Cear N T o
9 Fund of Residents 1n Forey " 0.0 0.0 0.0 0.0 00" 0.0 0"' Y Ve
Current Account of Comeercial Banks T'g L. ""‘ ot
Accumulated Interest . Toer s
10 Profit of Current Year " . 189.7 567 ' 6028 11943 13922 2015.4 7' 1.0
11 Profit of Last Year . 1035.1 L o R Lo )
12 Credit jtems . %A 1625.6 0.1 0.3 ° 1T 8.6 0.8 . 0,9
Totat 22016 T3S T6611,0 B4024.3' '10199%.6 - 1023855 89916.6 4.t
.............. & LY T g ) - - - - - et T T T AP



http:Interb.nt
http:70077.l1

BALANCE CHEET OF COMMERCIAL RANMG:
(In mnmlian togrogs o)

COOPERATIVE RANs

ASSETS oul/32 0201192 o301/92 04/01/92° - 05/01/92  08/01/92 07/01/92  vB/01792
1 Cash 37940 381R,7 2129.0 3179.4 4660, 1 9993.7 9644.0 5565, 7
2 Current Acccqnt vith the Enﬂ [ N 6500.0 8500.0 £500.0 5000 500, 0 125020_9 1()09“';.\\:t
3 Deposits with the Other Comn. Hanks 3470 111.5 39,2 36,3 825.5 . ST e
4 Forelan Assats 3937.6 5220.8 5863.4 5021.7 4998, 7 1774.3 3385.0 2178.6

In Convertitle Forergn l'urwntv "9 5228.8 58R9. 4 02,7 a9, 7 1774.3 - 3385,0 . M.
Cash 3937.6 5228.8 | 3P19.4 21,7 497.7 1774.3 3385.0 2178.6
Current Arecunte & Demr.ns

In Noaconver tihle Foresor Currency 0 .0 2.0 0.0 0.0 0.0 0.0 ' 0.0
Clearing Actounts ’ s

5 Loans tn Pamks
6 Loans to Nonbants 214230, ¢ 23017.5  I362M.1 397526.6 464282.9  d4BS1BA.4  519290.0 615752,4

In Convertible Foreign Currency ' .

in Domestic Cyrrency 219202, ¢ 290017.5  © 33692B.1 B59526.6  464282.9  4851B4.4 51B290.0  619757.4
Public Enterprises N3 532474 33596.0 51464,3 60463.5 34154, 7 H183.0 794%3.4
Cooperatives 10761,0 123372.6 137262, 139056.5  179912.2  206346.4 205786,0  257398.p
Private Companies 76342,4 167513.9  139430,1 163459.6  213048.3  730889.2 244957,0  777471.3
Individuals 3749,4 2883.6 4539.9 5546.4 14858, 9 67,1 $3234.0 1276.9

7 Claims on Govarnsent P 2686.5 3212.9 1478.7 1483,7 2829.9 4133.0 47R2,9

Nan Trade Settlement ‘ L

Trade Sett)ement e !

Advance Financing of MoF 2276.1 2tH6.5 3212.9 1478,7 1483.7 2829.9 4133.0 4782,9

Overdratts '

8 Securities nn 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Issued by the Cavernment

Iscued by tne Nthers [

9 Interest in Arrears 5R4.0 584.0 384.0 584.0 584.0

19 Investaent : ’ . -

{1 Interbant Settlement 55849, 3 98523.0  187962.9 169844.2  191011.7 139236.9 136389.0  .144493.8

1¢ Interbranch Settlement [: e Y 94870, 0 2180,7 1194.8 4234.6 115036. 1 I5575.6 88716.¢

13 Neneenetary ol & Precyons Metals 26.9 55.7 65.4 63.4 " 65.4 65.3 64,0 63.0

14 Fiwed Acsete . 4353.5 4959.8 $578.2 3903.2 6740,6 3668.3 4735.0 8730.9

153 Dehit Items . . .2 682.0 . 1379.0 3205.4 6607.6  32198,7 27665.0 19377.8
Tatal 37431R.6  508939,3  553207.% 356931.7  68%410.8  B12071.6 M5100.0 991274,
Hemrandun Ttom: External Pont oo

TARTLITHES 0470y 92 02701792 0L/« odsos 152 05732

1 Capital . %978, 1 ITHG.S 1u791.7 114807.9 115478.6 118815.9 1188130 119267,1

Paid-Up Capita) 010) 9300.,7 93:3.7 102935.6 106832.9 107540, 3 110731.6 110770.0 111473.7

Accrued Interest Fyng (012 _ “ '

Other Funds 3976.4 4301.8 3016.1 7375.0 '7938.3 8084,3 843,0 7013.4

2 Foreign Liabilityes 221.7 235.7 21,7 316.7 336.7 391.7 392.0 - 49,7

In Convertible Foreian Currency DAG 0.0 0.0 0.0 .0 0.0 '0.0 0.0
Short Tera Liabilities "

Funds of Non Residents ‘

In Nonconvertible Foreign Currency 247 235.7 271.7 316.7 36.7 391.7 392.0 - - - 4917
Clearing Accounts ' e
L1guadation Account -'-"'-'-" LK
Current Account of han Residents 21,7 235.7 271.7 316.7 336.7 T 3007 voqgg 3

3 Current Account of Nonbanks 108317.6 183110.6  213501,9 191313.8  234753.5  203973.7 291525.0 v 345494 0

In Convertible Foreign Cunentv 4079,9 4718.1 N72.4 3699.4 3984.8

in Domestic Currency 1042377 178392.5  210429,5 187614.4  220768.7  3973.7 291525.0 oo 345484 [J
Public Enterprises : - 35770.4 102566, 4 1n231.7 824/2.0 B4391.5 73014.7 13163.0° 172%10.9
Cnoperatives 42493, 450n7.9 fN44.8 64565, 0 820933.5 72084.5 78145,0 BZ746.5
Private Coapanies 23808, 2 7868!.7 4589.0 37299.4 358798.4 36069, 1 $5081.0 © 866230
Individuals 123.3 128.1 75.9 75,5 33.7 33.6 A.0 .37 ¢
Fudget Units 2035.7 2008.4 2179.5 31925 3285.6 771.8 3302.0 3602,2°"

4 Saving Deposits 23525.7 20824, 5 26336.3 3Y935.5 47823.5 76434.7 763%.0 96065.6-" "

Ind1viduals 11059,9 11089.9 1139%.4 1133.2 18636.2 26284,2 31217.0 35579,2"°
In Domestic Currency 11059.0 110899 11536.4 11536.2 18536.3 26284.2 31217.0 ~" 35378.2 - .
In Convertible Foreign Currency T

Enterprises 12465, 7 9724,6 14729.9 18499,3 23193.2 301%0.5 43173.0 604874

Budoet ! .

3 Forroving from the Bon 0,0 no "0 0.9 0.0 0.0 0762.0 1095,5

For tover AR, deficienry o

For cover L.R. deficiency 20763.0- ° 1006,5

For Special Covernment Fure : »

€ Borroving from other fosa, DNane

7 Interbant Settlement 70899,k 193335.6 176554, | IHIS.S 170230.6  233869.5 144393,0 T7247.9

8 Interbranth Settlement 51140, 63478.7 1803.3 1225.9 76707.9 12490, 23%77.0 2776947

9 Fiund of Residents in Forey 0,0 0.0 2.0 0.0 0.0 0.0 0.0 0.0
Current Account of Comaercyai Rania '
Actuaulated Interest

10 Prot1t of Cyrrent Year 9476.0 €690.7 4633.8 37237.0 41441,1 33265.0 399%3.3

11 Profat of Last Year 13204,7 1920m,7 13204,7 1924,7

12 Cradat 1tems 4023.1 24470 872.9 1435,9 2837.0 16634, 5 8862.0 - 14033,8

Tatal e85 508029.3  553207.2 J3693.7  685410.8 BIOTL.6 45100,0 373,

Moanrandun Ttee: E-ternal imht
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BALANCE GHEET OF COMERCIAL BANKS: CENTRAL ASIA

(In Mongolian togrogs *000)

ASSBETS 01/01/92  o01/92 03/01792  O04/01/92  08/01/92  06/01/N2 07/01/92  08/01/92

R 1.3

1 G -
2 Current Account with the BoM

J Deposits vith the Other Coas. Banks 20,5 - 204.4

4 Foraign Assets 62005 3044

In Coavertible Foreign Currency . .
Cash 6200.5 304.4
Current Accounts & Deposits

In Nonconvartible Foreign Currency 0.0 0.0
Clearing Accounts

5 Loans to Banks
6 Loans to Nonbanks 126575.7  132720.8
In Convertible Foreign Currency MMN0.7  463%0.6
In Dosestic Currency 89103,0 86330, 2
Public Entarprises 02,0 4338.6
Cocperatives 6719.0 6040,0
Private Cospanies TSZ0.8  7204.8
Individuals 3100.2 %6268
7 Claies on Bovernaent 0.0 760.0

Mon Trade Settlcaent

Trade Settieaent

Advance Financing of Mof 760.0

Overdratfts

8 Securities 0.0 0.0

Issued by the Covarneent

Issued by the Others

9 Interest in Arrears

10 Investasnt

I1 Interbank Bettlceent

12 Interbranch Bettlvaent

13 Nonaonetary Bold & Pracious Metals

14 Fired Asmets 1044.5 873.2

15 Debit Itees 491.0 467.9
Total 137433.4 1489763
Hesorandua 1tear Externa] Dabt
LIABILITIES 01/01792  02/01/92 03/01792  o4/01/92 03/01/92  06/01/92 ~07/017/92  ca/01/92

1 Capital 32699. 1 32939.3

Paid-Up Capital 010) 32110.0 J2115.0

Accreed Interest Fund (012)

Other Funds 8.1 B24.3

2 Foreign Liabilities 0.0 . 0.0

In Convertible Foreign Currency 0.0 0.0
Long Tera Liabilities
Funds of Non Residents

In Moacomvertible Foreign Curreticy 0.0 0.0
Clearing Accounts
Liquidation Account
Current Account of Mon Residents

3 Currant Account of Nonbanks 14869.9 18605.6

In Coavertible Foreign Currency .

In Domestic Currency 14869,9 18606.6
Public Enterprises 491.3 86.4
Cooparatives 1243.1 1423.3
Private Coapanies 11%.3 17634.7
Individuals
Budget Units

4 Baving Deposits 16039.9 25133.2
Individuals 209.8 7027.4
1n Dosestic Currency 209.8 7027.4

In Convertible Foreign Currency

Enterprises 15830, 1 18107.8

Budget .

3 Borroving 700 the Bol 32476.9 30956.3

For cover R,R, deficiency

For cover L.R. deficioncy ' 32476.9 309%6.3

For Special Covarrment Fund

6 Borroving from other Coan. Banks

7 Interbank Settlesent 395.4 13.2

8 Interbranch Settiesent

9 Fund of Residents in Forax 0.0 0.0
Carrent Account of Comsercial Banks ! .
Accwsulated Interest

10 Pratit of Current Year ~1183.8 1215.9

Il Protit of Last Vear

12 Cradit itens

Total 137495.4  14897.5

Mesorandus Ites: Extersal Debt

e
ha



baLANLE SHEET OF LUMRLKLIAL BANKS:

(In Mongolian togrogs '000)

INDUSTRIAL BAN)

-—ne Rt b L D ER TR T TR DL LT " g ™% Palindet LN '
ASSETS 01701792 02/01/92 03/01/92  04/01/92  05/01/92  06/01/92 07/01/92 _;, 08/01/92 .

1 Cash 3349,7 6699.7 2809.7 9333.8 10897.6 . 18137.2 12792,1 189945

2 Curr' -, Accouns with the Bol N R e s 14720.0 TI841.1

3 Detrssats with the Other Cosa, Banks N

4 Foregn Assets 1725.0 1820.0 1911.2 2321.3 22820 2605.4 3262.1 3108,0°

In Convertible Foreign Currency 1725.0 1820.0 1911.2 2321.3 2282.0 2605.4 d262.1 .4 3108,0 .
Cash 1725.0 16870.0 19:1,2 2321.3, 2282.0 2605.4 3262.1 3108.0
Current Accounts & Deposits .

In Nonconvertible Foreign Currency 0.0 0.0, 0.0 0.0 - 0.0 0.0 0,0 0.0
Clearing Accounts e .

S Loans to Banks . X " .
6 Loans to Nonbanks B3402.9 1889533  266529.7 67294.8 295634, 489114,2 332920.3, 441882.9

In Convertible Foreign Currency .

In Dosestic Currency 83402.9  1B8935,3  266529.7 267294.8 283634, ] 489114,2  532920.3  441882.9
Public Enterprises B0264.4 iB5539.9 2534397  264431.3 . 283912.8 4865330 330364.0  439426.6
Cooperatives ) 2133.9 2521.0 - 2112,2 2112,2 612,2 1350.0 1350,0..,. 22%0.0
Private Coapanies 500.0 500.0 627.0 477.0 . 830.0 . 10090,0 1900.6 1000.0
Individuals $505.0 ..., 388.4 350.8 274.3 259.1 - - 23,2 206.3 ., 206.3,.

7 Claies on Governsant 0.0 ... 147.7 297.7 447.7 397.7 1083.1 0.0 . 2500 .

Non Trade Settlnent - P AT T

Trade Settlegent . . . .

Advance Financing of MoF 147.7. 297.7 47,7 397.7 1083,1 . 20,0

Overdrafts 4oue,

B Securities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Issued by the Covernsent " .

Iasued by the Others

9 Interest in Arrears

10 Investoent .

11 Interbank Sattlement 116270.3 101341.3

12 Interbranch Settleeent

13 Nerwonetary Bold & Pvenout betals

14 Fixed A:sets 224.3 474.8 - 306.7 515.8 52,3 - . 836.9 2132.3 .213%.0

15 Debit I'eas 2.5 3.7 © 557 2.8 49,0 1917.4 405.1 . 908,2 -

' B TIrS . ‘

Total 20197.7  29949%.5  272110.7 280156.2  299972.9  $136%4.2 566251.9 5447237
Besorandur Item: Externa) pebt .
LIARILITIES 01/91/92  o2/01/92 03/01/92  o4/01/32  5/01/9> 06/MN/9:  01/01/5: . Q01792 .

I Capital 61360,0 67963.0 68178.5 68168.6 68168, 4 TB143.6 . .. 82016.6.. 84190,7

Pa:d-Up Capital (010) 61560.0 66910,0 67133.2 67133.3 67133.2-  77133.2 79133.2 0133.2

Accrued Interest Fund (012) R

Other Funds . 1033.0 1045.3 1035,3 1035.2 1010.4 2883.4 4057.5

2 Foreagn Liabilities . 0.0 0.9 0.0 . . 0.0 . 0.0 0.0 0.0 0.0 ..

In Convertible Foreign Currency - 9.0 0.0 0.0 | oo . 0.9 0.0 .0 -, 0.0
Loug Tera Liabilitres !
Funds, ot Mon Residents ) ! ) :

In Nonconvertible Foreign Currency 0.0 0.0 0.0 0.0 0.0 V0 10,0 0.0
Clearing Accounts ’ oo
Ligquadation Account s g
Lurrent Account of Nen Sesidents Patn L e

3 Current Account of Nonbanks 98386. 5 141903.6 184661.1 126166.6 130333.6 188564, 4 233003 5 208543.7-.-

In Convertible Foreign Currency 1725.0 18200 1911.2 22.3 2236.7 2605.4 3262.2 .. 3108.0. .

In Dosestic Currency 96861.3  140085.6  1B82749.9 123943,3  12829%.9: 1B§979.0 229741.3. .205435.7 :
Public Enterprirns A375.4  13654,2  177397.8 . 1058106  116643.2. . 161%G4.0 165064,2  146731.8
Coocperatives 2029.7-v, 18752 17989.6 - 1762.4 . %S, 6.1 ¢t 1613,6 792.3 . 913.9
Private Companes 21,1 267.8 199,4 3B -, 727.0 : B65,0 335.6 .. 6M.6
I iduale . . : e
Budget Units ca 3313 1408,4 3374.1-. 16010.5 10561.1 22034,4 43349,2 37165.8 -

4 Saving Deposits o 150w, 0 0.0 0,0 - 0.0 0.0 : 0.0 300.0 ... 300.0

Individuals . 0.0 0.0 - 0.0 . Qo 0.0 0.0 0.0 0.0
In dowestac Currency . I '
In Convertible Foreu)n Currency . .

Enterprises 15000, .0 300.0

Budgec 3 . R - . .

5 Borroving fros the Bon . 0.0 . 0.0 0,0 - 0.0 0.0 0,0 0.0  235746.0

For cover R.R. deficienty A o 237460

For cover L.R. deficiency

For Special, Covernsent Fund . C

6 Borroving troa other Cosa. Banys e

7 Interbank Settleeent 23072.0 B9087.7 a7 B1RE3.S 97513 23931 73%%.3 - 13814.0
8 Interbranch Settlement et e,

9 Fund of Residents 1n Forex 0.0 0.0 0.0 0.0 0.0 0.0 e 0,0 0.0

Current Account of Comeercial B.\nks . - s

Accumulated Interest .. , . . . . e

10 Profit ot Current Year ‘ 19,7 1240.3 3956, 4 7019.0 1130.6 15008,5 ~7057

11 Profit of Last Year 67v2,2 ,e L.

12 Credit iteas 7.0 A, 11 1.1 0.6 0.3 0.0
Total 207197.7  29u%,S . 212110.7  280156.2 299972.9 © 5136%4,2

He.onndun Item: External Debt

k)



BAUMCE HEET OF COMERCIAL BANKG:  INGURANCE BANK

(In Mongolian togrogs '000)

ASBBETVS 01/01/92 02/01/92 03/01/92 04/01/92  03/01/92 06/01/92 07/01/92 08/01/92
1 Cash 17882.8 13419.1 9134,2 2243.6 14669, 1 26057.1 T3H45.6 T0%.3
2 Current Aceawnt with the BoM 109978.3  290997.6
3 Deposits uith the Other Coma. Banks 86592 5317.8 4688,3 3716.6 10228.8 11549.3 29920.8 24020,4
4 Foreign msabs 22737.6 21512.2 16491.4 17748.2 14726,5 0169.3 0.0 51270.6
Ia Umvertible Foreign Currency 2197.6 21512.2 16491.4 17748.2 14726.5 0169.3 0.0 31270.6
Tagh 22751.6 21312.2 16491.4 17748.2 14726.5 19625.5 27689,2
Current Accounts & Deposits 10544.0 23%81.4
1» Nonconvartible Foreign Currancy 0.0 0.0 0.0 0.0 0.0 0,0 0.0 0.0
Clearing Actounts
3 leans to Banks
5 ¢oans to Nonbanks 967281.0 1046100.8 1135733.9  1399481.3 1604702.8  1932022,6 2016614.0 2203583.7
In Convertible Foreign Currency 2741.1 286£3.9 34120.2 XA433.6 10839.6 42147.1 1468%. 4 15971.4
In Domestic Currency 964539.9  1017416.9  1101613.7 1363047.9 1393863,2  190975.5  2001717.6 2107612.3
Public Enterprises 682524.0  700728.7  T26071.5  940707.7 1008306.1 1181898, 4 1264774.1  1297630,7
Cooperativec 73018.6 37823.4 67i51.0 66109.4 4829.6 1014929  1060:5.1 112048.3
Private Zoopanies 123630.2  166849.6  223508.3  270741.1 JIMELL 518279.0  S27814.4 672338.0
Individcals 83333.1 92013.2 84882.9 B3489.7  151066.4  108205.2 103114,0  104993,3
7 Claiss on Bovernoent 1323.4 1966.0 699.9 22603 .7 33:82.1 3318.8 6838.2
Non Trade Settlesent
Trade Battlesent ’
Advance Finencing of MoF 1468.2 1909.4 1764.9 2260.5 2759.7 3382.1 3318.8 6838.2
Overdratts 3.2 56.6 3234.0
B Becurities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Issued by the Covernsent .
Issued by the Othars
9 Interest in Arrpars 3.1 463.3 87.9 1183.7 1553.0
10 Investaent 31.6
11 Interbank Settlesent 608933.1  619226.1  604043.8  707577.B 560336.6 6735681 247819.8 1214923
12 Interbranch Settlessnt 70115.3  1313M,.1 172363.2 233221.6 S07.) 613088.3 1034721.5  1580943.2
13 Nonmanetary Bold & Pracious Metals 43,0
14 Fixed Amaats 7364.8 8043.8 8%2.4 9648.3 14410,0 12060.8 14137.7 15686.3
13 Debit Itens 497.6 2366.1 3392.4 2192,3 4274.3 4210,7 B224.1
Total 1703036.8  1849331.1  1961620.5 23%813.5  2830108.5 332735%.8 3359625.2  4378195.7
Mesorandus Iteur External Debt
LIABILITIES 01/01/92 02/01/92  03/01/92 04/01/92  03/01/92  06/01/92 07/01/92  08/01/92.
i Capital 201804.7  236808.8  238205.9  266426.4 1924.9  233001.2  252544.1 236185.8
Paid-Up Capital (010) 124822.6  158970.7  174083.2  179094.7 192464.1  145223.5 1519655 1947554
Accrued Interest Fund (012) 70000.0 70000.0 70000, 0 70000.0 70000.0 70000,0 70000.0
Other Funds 6962.1 7838.1 141207 17331.7 16770.8 167711.7 30378.6 81430.4
2 Foreign Liabilities 1.6 7.0 8.0 10,0 0,0 6.0 1.0 7.0
Ir Convertible Foreign Currency 0.0 0.0 0.0
Elwrt Tara Liabllities
Funds of Non Residents
In Noncorwertible Foraign Currency 11.6 7.0 8.0 10.0 0.0 326.0 1.0 7.0
Clearing Accounts
Liquidation Account
Current Account of Non Residents 11.6 7.0 8.0 10,0 326.0 1.0 7.0
3 Current Aczount of Nonbanks €9733.9  T27046.6  695338,2  697464.4 680929.3  836346.6 1029767.4  1140330.6
In Conccrtible Foreign Currency J31638.0 26405.4 27833.2 29444.5 32723.9 40406.4 72543.0
In Dosestic Currency 660115.9  (98641.2  667305.0  669019.9 648205.4  815%40.2 1029767.4  1067785.6
Public Enterprises 303157.3  546307.1  4B0570.4  480911.5 438792.7  49207.7 1231697  353206.B
Cooperatives 13023.7 1633%.9 13990.5 16093.9 17688.0 19569.6 18349.1 27697.0
Private Coapanies 42769.1 52454.8 62427.5 T343.7  110784.4 1321128 106430, 4 233762.4
Individuals 3092.2 2987.6 2900.5 211.0 8019.4 2507.6 1961.9 1799.6
Biget Units 98073.6 B0335.8 107616, 1 92739.8 72920.9 1123423 179%656.3  249229.8
4 Saving Deposits 18644 169432.7  230232.2 224480, 4 2M738.1  299029,7 78357 32HLLT
Irdividuals 21435.3 242€,.8 230606 277739 HN3.6 36018.0 48373.6 673%.8
In Domestic Currency 180%0.9 20806, 2 21559.0 23294.7 25319.4 26706.8 36971.0 ° 517%0.3
In Convertible Foraign Currency MM.6 9.6 1.6 4481.2 9184.2 0911.2 11604.6 13604.3
Enterprises 137178.9  143166.9  205171.6  196704.5 260234.5  253011,5  279260.1  262516.7
Budpet
3 Borrowing from the BoM 0,0 0.0 0.0 0.0 0.0 0,0 0.0  358318.4
For cover R.R. deticiency 350318.4
For cover L.R. deticiency
For Bpecial Covernment Fund
6 Borroving froe other Coss. Banks
7 Interbank Ssttlesent 406%44.4  S11386.7  129718.2 T65790.2  1042947." 12510902  731269.0 371190.2
8 Interbrunch Sattlesent 10233.9  161392.4  205355.4 401332,7 48422 U051 (144426 1636132.3
9 Fund of Resicents in Forux 0.0 0.0 0.0 0,0 0.0 0.0 0.0 0.0
Current Account of Comsercial Banks
Accusulated Interest
10 Profit of Current Year 57428 3281.2 19%3.1 42640, 5 34407.9 66033.9 99145,7
11 Protit of Last Year 33876.9 33876, 9 33876.9 33976, 9
12 Credit iteas 1797.0 3%57.2 BH.5 7238.4 3847.5 4102.9 8011.5 6974.2

Tobat
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CIn Mongolian togrogs '000)

ASSETS o0/ o01/92  63/01/92  O4/01/92  03/01/92  06/01/92  O7/01/92  08/01/92
1 Cavh J74371.9 42423,0 38112.0 52081.0 45427.0 34960.0 TH04.0 36296.0
2 Cyrrent Account with the BoM 13900.0 15300.0 15900.0 107800.0  544633.0  1135500.0
3 Brposits vith the Other Coms. Banks 4.5 3731.0 25.0 3%3.0 1183.0 2338.0 9133.0 6403.0
4 Foralpn Acsots 972.2 10683.0 12312.0 15049.0 M4209,0 23706.0 31915.0 39043.9
In Convartible Forelgn Currency 9972.2 10588.0 12312.0 13043.0 M4239.0 23706.0 3191%.0 38043.0
Cash 9322.2 9898.0 10029.0 12766.0 2437.0 20183.0 23593.0 35880, 0
Current Accounts & Deposits 630.0 7%.0 2283.0 2283.0 802,0 5523.6 6320.0 2163.0
In Noncenvertible Foreign Currency 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Claaring Accounts
3 Loans to Banks .
6 Loans to Nonbinks 3999450.6  4302360.0 4195676.0 4271048.0 4464199.0  4598914.0 4571234.0  5323960.0
1n Convertible Foreign Currency 8232.4 9023.0 6883.0 10272.0 13020.0 136990 15457.0 19251.0
In Dosestic Currency 3991208,2  4293337.0 4189793.0 4260773.0 4451179.0  4583215.0 4333787.0 3L04709.0
Public Enterprisas 3140633.2  M62212.0 3INI?IS.0  3227929.0 2M6630,0  3366836.0 323M433,0  4065511.0
Cooparatives 296180,0  190621.0  199407.0 2322910  263170.0  266009.0 273368,0  294087.0
Private Coapanies 4196358  509676.0 611991.0  669446.0  B4IM.0  910310.0 917375.0  1011628.0
Individuals 14279.2  10626.0  133680.0  131107.0  136475.0  139960.0 132391.0  132683.0
7 Claiss on Bovernsent 0.0 3%3.0 16479.0 20738.0 3926.0 10428.0 141440 179%4.0
" Kon Trade Settleaont
Trade Eattlesent
Advance Finanting of MoF 795.0 2044,0 3M8B.0 3926.0 10428.0 14144,0 179%4.0
Overdrafts 3800,0 144335.0 16810,0
8 Becurities 0.0 1142,0 1142,0 1142.0 1142,0 1142,0 1209.0 1209.0
Issvad by tha Covernment 1142,0 1142,0 1142.0 1142,0 1142.0 1209.0 1203,0
Issund by the Otders
9 Interest in Arroars 6664,2 29470.0 9977.0 HIT.0 2978.0 4899.0 7118.0 7918,0
10 Investoznt 62834.0  106446.0  43632,0 1024230 '
11 Interbank Soitiesent 200145.4  1736769.0  1960692.0 2116378.0 24001730 2377478.0 1860474.0  378375.0.
12 Interbranch Gettlewent 6262637.4 38243970 0685320 4013780.0 46347920  £239127.0 H437757.0 136819%7.0
13 Honsonstary Boid & Precious Metals .
14 Fixed Assats 19083.4 20584.0 21967,0 2233%.0 23566,0 28073,0 0103,0 32320.0
15 Debit Items . 6367.4 8732.0 12260.0 18009.0 22441.0 236%8.0 2354.0 27354,0
Total 13180218.9 10022991.0 9333301.0 10539721.0 117109200 12633011.0 16568352.0 21010462,0
Mysorandum Iteas External Debt
LIABILITIES 0L/01/92  02/01/92  03/01/92  O4/01/9¢  03/01/92  06/01/92 07/01/92  08/01/92
1 Capital RV7IN.5 971190 H704.0  950449.0  9%62833,0  90337.0  IS0MI.C 962653.0
Paid-Uip Capital (010) 760804.0  760904.0  770904.0  TIM34.0  7ESEM.0  773308.0  773%9.0 276045.0
Accrued Interest Fund (012) 160403.0  160403.0  160405.0  160405.0  160405.0  160403.0  160409.0  670405.0
Other Funds 16786.5 13810.0 16335,0 163%0.0 163%4.0 16624,0 163670 16243.0
2 Foreign Liabilities 3189.4 2935,0 1325.0 7.0 557.0 33,0 148,0 3IB1.0
In Convertible Foreign Currency 0.0 0.0 0.0 .0 0.0 0.0 0.0 0.0
Short Turm Liabilities '
Funds of Non Residents
In Nonconvartible Foreign Currency 3189.4 2935.0 1325.0 7.0 397.0 333.0 1448.0 3931.0
Clearing Accounts
Liquidation Account
Current Account of Non Residants 3189.4 29N.0 1323.0 947.0 71,9 333,0 1448,0 3931.0
3 Current Accounl of Nonbanks 1116120.7  1270939.0  1323942.0 1196738.0 13M6&5.0  1634897.0 1621283.0  1975290.0
In Convertible Foreign Currency 13734.6 17645.0 18995.0 M4233,0 291.0 33IN.0 42136.0 31703.0
In Docestic Currenty 1102366.1  1233114.0 1306947.0 1172503,0 1364%04.0 1601543.0 1379147.0  1923307.0
Public Enterprises 896300.0 1062369.0 1091638.0  954/13,0 1078787.0 1303817.0 1304325.0 1574799.0
Cooperatives 39720.2 39007.0 3044,0 49068.0 4%72.0 44182.0 42441.0 51942.0
Private Coapanies 100302,9  113233.0  138574.0  122206,0 193988.0  192749.0  186769.0 226734.0
Individuals B153.1 69%4.0 6736.0 6063,0 6§236.0 %076.0 “%.0 5248.0
Budpet Units 57667.9 30491.0 31508.0 40415.0 3¢821.0 33719.0 41117.0 64964.0
4 Saving Deposits 878312.3  B76488.0  863621.0  ©66113.0 B67610.0 B71528.0  B6%661.0  §93311.0
Individyals 109584.7  110705.0  112224.0  109915.0  1089%3.0  110819.0  120380.0  130445.0
in Dosestic Currency 1053%.2  106471.0  1079%0.0  105728.0  14807.0  106127.0  115640.0  123915.0
In Convertible Foreign Currency 4189.5 4234.0 4234.0 4187.0 4186,0 4692.0 4740.0 4330,0
Enterprises 205927.6  202983.0  1%0S97.2  193396.0  195817.0  197905.0  182481.0  200266.0
Budget 562000.0  562800.0  562800.0  862800.0  562800.0  562800.0  562800.0  562800.0
S Sorvowing Yrrs the Bod 750100.¢  730100.0  730100.0  714200,9  714200,0 822000.0  315402.0 23646120
For cover R.R. deficiency 15900.0 18900.0 15900.0 107800.0 2032412.0
For cover L.R. deficiency 682200.0  682200.0  682200.0 682200.0  682200.0  682200.0  203402.0  280200.0
For Special Covernment Fund 32000.0 32000.0 32000,0 32000.0 ° 32000.0 32000.0 32000.0 32000.0
6 Borroving from other Coea. Banks -
7 Interbank Settlscent 2962939.2 2004188.0 19926%2.0 2397216.0 2830466.0 2047360.0 2219763.0  2796578.0
8 Interbranch Setileeent 6464695.3  4031641.0 3301476.0 4091360.0 4771793.0 6332332.0 10489537.v 14289786.0
9 Fund of Residents in Forex 0.0 0.0 o0 0.0 0.0 0.0 0.0 119.0
Current Account of Comsercial Banks 119.0
Accunulated Interest
10 Protit of Current Year 12919.2 31420,2 43763.2  147055,0  17206%.0  205845.0  24033%.0
11 Proflc o’ Last Year 76241.8 76241,8 76241.4 76241.8 )
12 Credit itees. 10604,7 400,0 2:69.0 493.0 1721.0 761.0 40,0 486.0
Total 131802189 10022991.0 9353301.0 10529721.0 11710920.0 13633011.0 1.5668332.0 21010462,0

Mesorandus Ites: Exterpa) Dazbt
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(In MongolLan togrogs '000)

ASBETS 01701792 02/01/92 03/01/92  04/01/92  05/01/92  06/01/92  07/01/92  0B/01/92
1 Cash 79828.1 68304.3 64001.2 76503.1 78217.4 81160.9  107790.4 1144375
2 Current Account with the Bol 15500.0 13300,0 13500.0 1330C.0 1300.0  213300.0  347724,2 1063033.7
3 Deposits vith the Other Coms. Banks 13R.3 9672,
4 Foreign Assets k< SN 1757.9 1835.7 4%E. § 1704.4 1404.2 0.0 G787.1
In Convertibla Foreign Currency 3363.0 1731.9 1639.7 4986.1 1704.4 1484.2 0.0 g787.1
Cash 363.0 1751.9 1839.7 4%S.1 1704.4 1484,2 8787.1
Current Accounts & Deposits
In Nonconvertible Foreign Currency 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Clearing Accounts -
J Loans to Banks
6 Loans to Monbanks 3839730.0 4070123.6 3966004.6 3803196.6 3837633.0 I06971.9 4136273.9  4446639.4
In Convertible Foreign Currency 200.0
In Domestic Currency 3839730.0 4v70123.6 3986804.5 3803196.6 3IBIATEIT.0 IF06971.9  4136273.9  4446439.4
Public Enterprisas J72631.1  3302238.3  3369M2.8  3123726.3 3123763.1 JN12M%0.G  218373.3  336646.5
Cooparatives 160531.0  190823.4  205199.6  230131.3  Z30465.8  241765.0  236636.6  282034.7
Private Cospanies 14989 N0I001.0  3MI36.4  374997.8  412069.8  466668.2  512962.3  T%964.0
Individuals 73033.2 74042,9 72706.8 T2341.2 70539.3 69087.9 683017 70894.1
7 Claims on Government 1.8 904.6 803.9 172.0 219,0 823.7 1274.6 1274.6
Non Trade Settlearnt
Trade Sattlesent
Advance Financing of MoF 170.0 217.0 823,7 1274.6 1274.6
Overdrafis 1.8 904,6 803.9 - 2.0 2,0
8 Securities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
issued by the Covernment
1ssued by the Others
9 Inscrest in Arrears 367.0 638.9 671.2 661,2 652.1 1022.4 1607.5
10 Invasteent 29.7 485.3 8sl.1 J246.6 3933.8 1982,8 3627.8
11 Interbank Eotticesnt 6990832.4  7713633.2 BOM021.1 9334939.9 1133631.9 12041095.9 11451410.6  143353.6
12 Interbranch Settlesent T63447.4  T075969.3 S461367.5  7092044.2 BTI6AI7.6 10B67819.2 14420883.2 7T1461076.1
13 Nonsonetary Gold ¥ Precious Metals
14 Fixed Assats 23094,9 22834.0 23564, 1 24382,4 24778,5 28037.4 29405.0 30260.3
13 Debit Itess . 436, 1 14480, 7 2008.8 ¥622.5 3886.8 15189.4 63102,3 23%3.1
Total 18998357.0 18966438.2 18151869.6 20337739.2 2M4080843.3 27:65100.8 30T71454.5 27307527.3
Mesorandun Itea: External Dabt
LIABILITIES 01/01/92  02/01/92  03/01/92  04/01/92 05/01/92 06/01/92  07/01/92  0B/01/92
1 Capital 1T405.1  167670.5  192146.6  20!520,2 202412.5  213337.6 2376833.5  239¢0.2
Paid-Up Capital (010) 116336.4  132/93.7  19134.7  147934.7  149108.7 160208.7  184208.7  106286.7
Accrued Interest Fund (012)
Other Funds 39068.7 34876.8 33011.9 33685, 3 33%03.8 33328.9 33626.8 311.5
2 Foreign Liabilities 4778.8 11742.0 %H4.6 . 21641.2 23662,2 13096.0 15974.2 20748.0
In Convertible Foreign Currency 0.0 0.0 0.0 0.0 0.¢ 0.0 0.0 0.0
Long Tera Liabilities
Funds of Non Residents
1n Nonconvertible Foreign Currency 4778.8 11742.0 9634.6 21641.2 23662,2 130%6.0 13874.2 20748.0
Clearing Accounts
Liquidation Account
Current Account of Hon Hesidents 4779.8 11742.0 M6 21641.2 23662.2 13038.0 13874.2 20748.0
3 Current Accoknt of Monbanks 2178408,5 2213388.9 233%96.7 2099072.6 2291431.3 2762175,8 2790665.6 29M629.3
In Convartible Foreign Currency 3153.2 3343.2 4440.7 11530,3 4197.9 4394.8
In Dosestic Currency 2173253.3 221021%5.7 2333256.0 2081342,3 2287233.4 2737%31.0 2780865.6 2934629.3
Public Enterprives 1692439.1 1703134.3 1813244.3  13¢5220.8 1749444.3 2082880,3 2060893.0 1978174.4
Cooperatives 735%0%.3 89040.6 84348.7 71T g75H.6 H4923.0 87038.5  124407.3
Private Ccapanies 91300.8  136638.6  132732.6  144913.9  168723.0  199279.1  232138.0  342341.3
Individuals 8340.8 17300.7 6263.5 3749.5 4389.9 4144.9 3048.6 2%1.0
Budpet Units 07463.3  763803.5  296644.9  26%924.0  277941.4  3902849.7  J9/75.5  4B6745.3
4 Baving Depueits 836315.4  Be9218.1  870114.5  683016.9 699647.6 6352281  974MS5.0  1037078.5
Individual> 791691.6  D06256.6  B0B218.5  B14645,6  BIB662,6  B2I240.1  914133.0  97675%.2
In Domes\iu Curranty 791691.6  906236.6  906210.5  B14645.6  B81B662.6  B23240.1  9i4133.0  976735.2
In Convertible Foreign Currency
Enterprises 64623.8 62361.5 618965.0 70373.3 70985.0 69960.0 60812.0 60323.3
Budget
S Borroving froa the BoM 390500.0 -390300.0  333000.0  313000.0  748000.0  708000.0  6£68000.0 .793303.9
For cover R.R. deficiency
For cover L.R. deficiency 217500.0  217300.0  180000.0  140000.0  573000.0  533000.0  493000,0  622303,9
for Speclal Covarnment Fund 173000.0  173000.0  173000.0  173000,0  173000.0  173000.0  173000.0  173000.0
6 Borrowing from other Coes. Banks .
7 Interbank Settlesent 7403549.1 B8299604.0 B90I789.0 9719046.2 10046129.5 11336329.2 10954100.0  2175333.2
§ Intayoranch Settlecent 7362037.7 6969746.9 5323970.9 7223116.0 B8947230.3 11024544.4 14676878.3 21720328.4
9 Fund of Residents in Forex ve0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Current Account of Comaercizl Banks
Accusulated Interest
10 Profit of Current Year 12959.0 420%.6 96369.4  111602.5  132693.1 158702.7
t1 Profit of Last Ycar 36063.3 32108.6 J32108.6 32108.6
12 Cradit itees 11309.1 12259.2 14429,7 22038.9 35760.5 78635,2  120262.6  183%81.1
Total 18596367.0 18986430.2 18151869.6 20397759.2 24000843.3 27163100.8 3J0771434.3 27307327.3

Nesorandua [teas External Debt




DALAWL DNLL: 8 Lrewhuine DANRD! Dime

(In Mongolian togrogs '000)

PO T 1 T ST PP P P

-"; SSETS -01/01/92 02/01792 ¢ 03/01/92° 04/01/92 ' 05/01/92 " 06/01/92 07/01/92 NIOI/BZ'-_.
1 Cash ey 2.5 838.6° 7968.7 1490972' ‘17660.0 23793.0 JZOIO..E M27.3
2 Current Account -llh the BoM Bam ] ; Cn 22n.7
h tte Other Coma. Bantg co . .
p ?Z?'.’Iéﬁ‘.l’i:«'.' " 3162026.2 IUTI.6  Z7N.9 120927 20269.3 1676705 16528457  107362.8 .
In Convertible Foreign Cummy 3080851.2  2508001.1 2233398.2 14BB686.6 1983804,0 16360239 1652412.1" 1G36%49.2 o
Cash . 9430.0 M23.8 4311.6 7920.9 13344,3 6194,% 18291.6 49284.2
Current Mtouvts & Deposits 3071441.2  7501477.3. 2243266.6  1480765.7  19684%9.7 1829029.4  1634120.%  1787665.0" °
In Nonconvertible Foreign Curroncy 01343,0 39392.7 39392.7 J906.1 38968.3 °  40735.6 433.6 413.6
Clearing Accounts B1543.0 39392.7 39%92.7 390G, 1 38889.3 40735.6 433.6 433.6
35 Loans to Banks . . y
6 Loans to Nonbants 1373972.3  1217742,2 “1231%44.1 - 19636104  1697736.4 1333050.6  1BB1421.6 2126387.6 *
In Convertible Foreign Currency 267480,1 267308.6 267063.7 272683.5 270973.1  269775.1 2611321 2130,7
In Domestic Curremcy 1106492.2  930233.6  9644B0.4  1292926.9 142676:.3  1263275.5 1620289.5 -- 1654066.9
Pubji¢ Enterprises 1104303.9 947751.9 961883.1 1290331.8 1423938.4 1260197.1 1610573.3 1870949, 4
Cooperatives 176.1 176,1 138.1 ©o6lat 61.1 61.1 61.1 I |
Private Coapsrues 1723.7 2032.3 2207.0 2310,9 2558.8 4828.0 9508.2 32887.7
ind1viduals 286.5 273.3 249.4 21.)% 203.0 189.3 184.9 168.7
7 Claiss on Boverment 13032v9.7 Y 1353515, 1354830.6  1354830.6 1359189.2 1776847.2 \T7e573.1  {770378.1 ¢ -
#on Trade Seitizeent e
lewent @ 1353209.7  1353209.7 1353209.7  1353209.7 1770219.8% 17707795
//— ﬁ?ﬁfﬁmw—/ - T 05.6 1620.9 1620.9°  3979.5 8293.6 "+ 8293.6
Overdrafts : ' Teer
-7\ 8 Securties 0.0 0.0 0.0 0.0° ' 0.0 0.0 0.0 *
, Issued by the Covernoent t S
102’?_ t Issued by the Dthers
3957, 333)Interest 10 Arvears " 27.4 27.4 388.2 1243.5  17761.7 b
Tl Investment . . voeen)
. “{f’h terbank Seitlesent 764806.7  1249912.1 '390397.9  3I4XS.5  TIMILO  6BISILS - ¢ v e\
¥ nterbranch Settlesent 17310718.4 17377310.1 17377341.5 '109.2 62.9 '193.4 179.1 " 3%9.8 5‘ 06
v,000 Y3 Nonmonatary Gold & Puuous Retals 7.4 7.4 7.4 . 7.4 7.4 7.4 7.4 7 4
& Fixed Assets 312.3 329.9 521.1- 919.7 509.2 361.7 386.5 o
15 Debst | ‘ MIH14.6  MIISHB.0- 4496715.8  ITALS 42090143 AIMTZT 4217840 mowo 9 \}}:l T‘”‘“‘
Y (10,0/.45., US‘D.S
Total ' heo o= 276%6300.8  27777927.0 280120%4.2- * 9020606.0 9690307.2 "101911)6 3 10243993.0 10624316.0 q1+063 2
. o . . . . ; . . . 6.0 ,)
Pesorandus Itea: External Debt 49023%8.6 491220422 49023968.6 49022420.4 49563046.5 4956TS06.7 49476995.5 49476594, 3 (1 33013,
LIABILTIY B s Tt T emousT  02/01/92° 03701192 04701792 03701/92°  06/01/92  07/01/92 ‘08701792 ! ﬁhM :U"
1 Capital - ) 215354 71100, 4 292752.0  203271.4° 200M5.8 ° 2009%.9  169787.5  131540.9 v '2 ém
Pard-Up Capital . +(010) 500000 50000, 50000.0  30000.0 ©  %0000.0  %0000.0 500000 50000,0" '
Accrued Interest Fund (012) o *
Other Funds ¢ 222835, 222180.1 242732.0 133271.4 130945.8 - -1509%6.9 119787.5 101340,9
2 Foreign Liabi)ities 31B3434.2  3445292.8 S4MB21.1  4745089.1 3332831.7 -¥-3544693.8  3366534. 1 3481783.0° ¢
In Convertible Fareign Currency 4316910.6  4290188.4  4301111.4 ' 3532297.8- 2211523.4 2170007.9  21%4788.8  21624%4,2°
Short Term Liabilities 4118618.4  4096461.2 40%461.2  3370268.6 2030018, 2030018.0  2029119.5” 20454%3.8
Funds of Non Residents 198292.2 201727.2 204£30,2 162029.2 161505.4 119969.9 125689.3 1170014
In Monconvertidle Foreipn Currency B66523.6 - 1147104.4  1193709.7  1212791.3 1321308.3 +*1374665.9 ' 1211745.2 1319032.8**
Clearing Accounts 2321M.0 334760.6 372984%.8 609130.0 730734.1 T7770%.8 633331.7 T72692.2
Liquidation Account 522720.2 522720.2 522909.7 5151027 314968.9 513363.6 470734.6 47893%84.3
Current A¢count of Mon Residents 91649, 4 89623.6 97814,2 88330.6 ' 73603.3 ' 62029.3" ° 79159.0 68236, 1
3 Current Account of ‘Monbanks 1687933.2  130339%.4 1\ 1215704.3  1536032.3 '1387124.3 " 1979638.9  1879474.4 20073927
In Convertible Foreipn Currency ' 386370.3  $17348.9  529163.8 $96386.1°  361972.6 - 585895.4  660082.0 - 6BOYA.7 -
In Dosestic Currency T1101508.7  “TBFO47.S  6B640.5 - 939446,2  1025251,7 ~1393933.5  1219392.4 - 1326420.0
Public Enterprises 1099010.7 - 780230. 4 674934.8 928332.5  1014650,7 ".103)662.3 944233,3 " 1033999.5
Conperatives ¢ 99,1 © 2461.3 4571.1 1588.8 . 1765.4 " 2128.2 3383.1 1354,1
Private Companies 2533,7 i - 3089.9 - 4453.0 ' 3626.8 - - M406.7 -~ 11443,8 3947.8 11235, 1
Individuals ' - e S ’
- Budget Units * . T 32 S 266.3 - o 2521.6 3678.1 3428.9 '349717,2 265626.2 239619.3 - -
4 Saving Deposits "18286,5 17883.2 ' 16316.8 13638.1 13877.0 ' *12835.4 14236.4 °  146%0.8
Ind1viduals 16286.5°  17889.2 16516.8 15638, 1 158770 130354 14236.4 14630.8
In Dosestic Currency " 106,7 126.1 "171.8 178.9 ° '2%.9 - 173.1 m\.e - ~87.7
In Convertible Foreign Currency 18179.8 17763.1 16345.0 13439.2 ‘15580.1 ' 13662.3 13448.8 °  13833.1°
Enterprises . ; : K
~~ Budget .o . : .
3 Borroving fros the Bon 0.0 0.0 0.0 163000, 0 165000.0 "163000,0  248675.2 “165000.0 -
For cover R.R, deficiency ' o '
For cover LR, det1ciency 165000.0  163000.0  163000.0  24B675.Z - 16%000.0
For Special Covernsent Fund Ve ' -
6 Borroving from other Comn. Banks . o . . '
7 Interbank Settlewent e v 1614319 17363 -21838.0  90671.9  ©40%.4
B Interbranch Settlewent '+ 16909032.5 '18703464.3 18728'72. 109.2 I‘ ' 63.9 33.4 179.2 5959
9 Fund of Residents in Forex 21297.7 27163.6 23627.3 23824.8° ° 3234.% 39740.3 346“‘0”.. J734.3
Current Account of Comsercial Banks  11785.2 11639.3 10081, 4 10268.8 16768.0 24140,2°7 ' 4644,0 ' "377%4.3
Accesulated Interest 13512.5 13324.1 13346.1 135%.0 15366.5 13604,1 . c
10 Profit of Curvent Year o 7&)9.4} 10090.9 - 19648.3 /11,7 J4042.1 33251.0 41383.2
11 Profit of Last Year 7133.9 7133.9 7133.9- 7133.9 } -
12 Credit {tens 637391.7  640367.6 868005.7  668197.9 - 622138.7 622571.8 791120.8 850306.3
13 Long Ters Foreipn Liabilities 1353209.7{ 1333209.7  1353209.7 1473209.7 3503024.2 3539935.9 361541B.5 J790065. 5
Total W 27696300.8 27777921,0 200120%4.2  9020695.8 "96903207.27-10193306.5  10243993.0 10624316.0
490239% 6 4‘:1‘:2042.2 490’3988 6 49022420 9 4956"“46 5 49567506.7 49-1769‘35’5 4947695.%

Nemorandua Ites: Eﬂ-mal Debt
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N TAY

(In Mongolian togrogs '000) v
ABCETS 01701792  02/01/92 03/01/92  O4/01/92  0S/01/92  06/01/92  07/01/92  08/01/92
1126.2 9018.6 6374.3 4370.9 3323, 5%6.5 24163.2 %6233.7
; ‘r:::m Assats 1989006.3  1996402.8 1999402.0 1998402,8 19064026 1989415.9  1999463.0  1991503.9
Monevxry Bold 1996402.8  1989402,6 19884028 1930402.8 1996402.8 :990402.8  1960402.8 1968402.8
Reserve Position in the Fund
Holdir,s of SDRs
1. ADB, IDA bonds
Donvntlbin Foreign Currency 603.7 0.0 0.0 0.0 0.0 13.1 1062.2 3104,/
Cash 603.7 13.4 1062.2 3011
Current Accounts & Deposit) : 3
J Clains on Government 81975.7  310764.1  437223.7  09410.4 0I5 454609.2 602931.4 N/T1.6
Claiss on Central Governssnt 81973.7  210764.1  437223.7 WVH10.4  NMR.S 46A4609.2  602901.4  317781.6
Boverrment Becuritics 8364.3 B364.3 8364, 3 8364.3
Advance Financing BI97C.7 66086,2 71367.0 T1367.1 70367.1 69167,1 324.3 13%39.5
Overdraft Facilities 244677.9  %3W36.7  29678.8  2:0700.9  3BI0TT.C  TM4042.4 503842. 1
Claies on Local Government
4 Loans to Comeercial Banks 1328300.0  1520600.0 17182¢%..0 1956.54.0‘, 20150 2B13154.0  MOTTT3.I T1/R06L.6
For cover R.R. deficiency 218000  13900.0  15%00.0 ' 107600.0 v
For cover L.R. watitiency 101700.0  1299700.0  1437300.0 1731354.0 21B6334.0 Z0234.0  X02T13.3 69THSI.C
For Special 6cws: nront Fend 205000.0  20500.0  203000.0  203000,0  203000.0 03000.0  205000.0  205000.0
3 Leans to Yonbanks 2809.9 241, 2801.3 2316.4 1994.2 18%3.9 43,3 142.% °
Public Enterprirey 1531.9
Cooparatives 70.2 230.0 4C5.0 0.3
Private Cosparies 2.4 3.9 5.1
Individesls 2667.3 2367.4 234.5 2316.4 1984,2 1893.9 1311.4 138%.1
6 Interbank Settlosent T862163.4 10980103.2 9M7Z23.0 1010973%.7 070832.7 9%66148.9  6208300.2 65%317.5
7 Interbranch Gattleasnt 307970067 3694728 33926793.5 20832220.7 3316, 1 33392203.3  MSTOTB.0 39457097, 9
8 Nonsonatary Bold & Pracious Metals 11938139  UAI12,0 119122.6  1190706. | 11909%0,6  1196603.1 1153057.5 1200948, 4
9 Fixed Assets 70067.9 67037.0 69338.9 70871.3 T0361.3 66983.6 68516.p 68813.3
10 Other Assats 391.6 $6063.0 k) ) 19631.8 18317.4 39916.9 0838.6 10623.0
Total 63379761.8 SI0485%4.8 31330839,7 463042411 48236973.9 51933497.3 48076127.3 30161831, 4
LIABILIYIES 01/01/92  02/01/%2  03/01/92  04/01/%2 03/01/2  0£/01/%2  07/01/%2  08/01.92
1 Capital W7034.2  W070334.2 30335038 3000439.3  2068276.7 20687027 IITESN9.S 3231708, 3
Authoiized Capital 100000.0 1000000  100000,0  100000.0 160000.0  100000.0  §83000,0  18%3000.0
Reserve Capital 14609.3 14609.3 14609.5 14609.5 14609.% 14609.3 10609.3
Ravalution of Forex .
Revalution of Gold M29770,2  429T71.2 4297712 24297712 A2 NWTN2 MJ/MN2 4291712
Other Funds 325973.5  S25973.8  M49225.1  336050.6 32389%6.0 8243220  3:9218.8  616927.1
2 Foreign Liabilities 317168.4  317168.2  317168.2  317168.2 317168.2  217168.2  317872.4  T20036.0
1n Convertible Foreign Currency 317168.2  317168,2 317168.2  317168.2 17162.2  317168.2  NTBTZE  320086.0
Guota in Intern, Fin. Organ. 317168.2  317168.2  317168.2  317168.2 U632 H1768.2  WT24 3200860
Funds of Noi, fesidents
In Nonconvartible Foreign Currency 0.2 0.¢ 0.0 0.0 0.0 0.0 0.0 0.0
Fonds of Non Residents 0.2
3 Current Account of Comsrrcial Banks 37800,0 32600.0 31520.0 16000.0 1£000.0  323900.0 20976%2.1 «q171.3
4 Currency in Circulation 2002044.7 20030447  2187%20.9  2113467.9 2%0774.3  2410313.1  2743305.2  2027392.9
3 Current Account of Nonbanks 163623.9  106970.8 §5B32.1  101204.2  12¢016.2  185409.5 170338.0  183002.6
In Convertible Foreign Currency 3.6 '
In Dosestic Currency 163568,3  108970.8 96B32.1  101201.2  124086,2 195409, 170338.0  183002.6
Public Entarprises 27247.0 1776.3 193.7 192.0 1320,3 4254.0 46166, 2140.7
Cooperatives 3.3 2.8 1.3
Private Companies 0.0 0.8 0.6
Individuais 3.2 1.3 - 33 2,0 - 2.0 3.6 2.0 2.0
Budget Units 138317.3  107189.3 93249.9 97606.4  122693.9  181151.9  124170,7 162238. 4
6 Saving Deposits 645091.1  645036.2 962224.4  673266.3 TOT673.3  6D4093.3  677648.1  674017.6
Individuals 2.4 3.0 3.0 3.0 2.0 1.0 1.0
Entarprises
Budget 6465088.7  645033,2 %6I21.4  673263.3 T07671.3  6B4092.3  GTTG4T.1  &30L7.6
7 Bovernaent Securities '
8 Interbank Settlesent 7338157.4  79%0600.6 102249859 9169314, 1 B323430.7 6MI107.0 YS31M3.3  2B1%3.9
9 Interbranch Settlesent 4353M90.4  40481276.0 34168058.2 0771757.5 J643.6 TTAI5.6 0S89 332395
10 Fund of Mongolbank in Forex
11 Protit of Corrent Year 1219%2.3 17943.3 23502.1 313546 43483, 4 62930.0
12 Profit of Last Year 21083.5 215085 “  21%085.5  215085.5 21308%.0  215085.0
13 Other Lisbilities 4.2 104402.6 020, 26597.8 34902.4 €634, 1 982576 10943.5
Total 63379761.8 35048538,8 31330839.7 463504241.1 40236975,9 3193497,3 480761273 30161831.4

-,



LOANS OUTSTANDING

(in aillions of togrogs)

01.01.1991 01.04.1991

01.07.1991 01.10.1991 01.01.1992 01.02.1992 01.03.1992 01.04.1992 01,05.1992 01,06.1992 01,07.1992

Totai Loans Qutsdanding 8418.60  1056.20

df vhich by Sectors

To Public Sector . 1975.50 9266.00

To Private Sector 443.10 790.20

0f alich by Banks

BIT: 1472.40
Cooperative Bank 101.30
Insarance Bank 157.00
Industriai Rank . 111.90
hgricaltural Bank 191,50
Peopla's Bank
Autoroad Bank 34,60
tate Bank (International) 7987.30
Contra) Asia Bank -

BoM

11746.40

10062.20

1684.20

2720.30
188.00
998,20
135.30
985.10

81.60
7037.90

12345.60

10273.00

2072.60

3548.50
247.90
951,30
101.20

2405.50

3779.30

73.30

1238.60

i2854.20
1.00

10446.30
1.00
2407.90
1.00

3999.50
214.20
967.30

83.40
2305.90
3839.70

67.30
1373.90

2.80

13599.40
1.06

10937.60
1.05
2661.80
1.1l

4302.40
290.00
1046.19
138.90
2411.10
4070.10

10.10 -

1217.90

2.80 .

13837.00  14540.10  15619.70

1.02

10810.70
.99
3026.30
.14

4195.70
336.90
1135.70
266.50
2609.60
3966.80
71.40
1231.60

2.80

1,05

11188.50
1.03
3351.65
.11

4271.00
359.50
1399.50
267.30
2793.80
3993.20
17.80
1365.70

- .30

1.07

11357.90
1.03
40 90
1121

4464.20
464.30
1604.70
283.€0
3182.80
3837.60
£80.80
1697.76

2.00

16802.60
1,08

12249.90
1.06
4352,70
1,12

4698.90
486.20
1952.00
489.10
3646.20
3907.00
86.20
1535.10

1,90

17958.00
1.07

13191.70
1.08
4766.30
1.05

4571.30
918.30
2016.60
332.90
4087.30
4136.30
83.90
1881.40
126.60
3.40

(Source: Bom, SiM

\X/



{in sillions of togrogs’

Wit < Ao

HONEY

suPPLY

(changes: in percent)

01.01.1991 01.04.1991 01.07.1991 01.10.1991 01.01.1992 01,02.1992 ©1,03.1992 01.04.1992 01.05.1992 01.06.1992 01.07.1992

Cerrency in Circulation
(eonthly changes)

Cosaercial Bank's Cash
Currency Cutside Banks
(aonthly changes)

Norey (M-f)
(nontbly changes)

Currency Qutside Banks

Private Sactor Desand Deposits (BoM)
Public Sector Demand Deposits (BeM)
Deaand Deposits {Coszercial Banig)

Guasi Money
{acnthly changes)

TIE? Saving Dego;xts —_—

Individuals
Enterprises

Foreign Curreacy Deposits
e
Honey (H-2)
(aonthly changes)

142.7

131.0
373.6
3342.3
97.0

883.2

128.3
126.3

157.0°

3633.1

899.9
410.3
2715. 4
803.3

1267.5
12.8

1139.3

1002.0
137.3

128.2

 6096.3

2'6

1248.3 1573.0 2003.0 2002.0 2188.0
10.0 1.9 8.3 .0 9.2
81.3 2.7 308.7 333.0 361.7
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INTEREST RATES
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Current Accounts
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Private Sector
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Betveen 1 and 5 years
LOAN RATES
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