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Abstract

This paper takes the contractor’s contract financing during the implementation of a rail transit
project in Malaysia as an example, and discusses the contractor’s contract financing based on the
assignment of proceed that uses the interim progress payment as the repayment source to get the
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credit facilities from the local commercial bank to solve cash flow insufficiency. The paper further
compares the difference between the contractor’s contract financing and the owner’s project fi-
nancing, and points out the problems that contractors need to pay attention to in the contract fi-
nancing of international project.
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Table 1. Security documents required for contract financing
= 1. BEIRFEIEREY

HEREHE HRFA
1. 5 Z AT ERE I
2. SHATEZ ARG K 3RO E I 3 @ A 3 IR EUE I 2 R R R
3. [AIE Z HATHHIE 2 WAk 45 K 7 (Designated Collection Reserve Account, DCRA)FI{E i i £ M
J7 (Debt Service Reserve Account, DSRA).
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(FERN)  RERRS, 1T Z BT HCN ISR S, FEMRS RS 52 2 B, AT RS M AR R A B 55
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J7(Revenue Account, RA), i 7 22 B Z #RAT#H
6. LB R, AW IR ST AN IUE AR S, R B LARIEDE 58 .
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£ Z BT IF BT H K RA.

FERXFEI T, Z HATHET A AFE NG RFRAERE R LS A ARRKRBPRIFE1ERR, FAE
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NI RAG Z HRAT T PR JRURSE A2 B A AR A2 AR oA SR A NI H NI RA, ELSIZBR 3R RUS: e
MR, XA Z AT R S 5 25 B R N o 2 A

BRI P BORSEE, TR RIS R L4 Z 117, (H Z SRAT U Ae il 12 ) K
T4 ) AR EE RN B3, T TR BRI AT 6155 . 5 LIk, Z HRATREBE 77 R SRk HH OR 2% 1
TSR L TR It Fh AR AT 42 1) AR SO B B B T RS S B Sk B ) R X — Ao

2.3. BB~
T HUE TR ARG A 5 EeR i 50%, BRI S &%, Z SRATHRIE I E B4
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Table 2. Banking facilities
2 MBS

S Fig

A 5 {5 5¥(Trade Facilities)

-{% F3IE (Letter of Credit, LC)

-fEFEUE (Trust Receipt, TR) F T SR 2 B S Ak
#3477 ST ZE (Bankers Acceptance, BA)

-4 T 5¥ 2 (Onshore Foreign Currency Loan, OFCL)

fi&3# 473K (Revolving Credit, RC) FH T IR 5% 2k 3 1) S A

i% 37 (Overdraft Facility, OD) F T IR 55 3k W A

Table 3. Bank accounts to be opened precedent to availability of facilities
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Figure 1. Money flow diagram
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Table 4. Main process for contract financing
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Table 5. Comparison between contractor’s contract financing and owner’s project financing
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RVENTETC, BHRWTUFEICLERK . HEH T RO DR AR FRRIC R, R R ik
EREE RN, R RNE SR RS TR R, HEERNCRESIEE, i fE8 4 s
4.3. REFERITHYIESRE

MG AL 7R BT, FEAGR — RS I REE SEN R RRITHRE EN. mBEPEAEHS
b A b ZH AR E AR B R M I A B BEATIE 90, ) 2 A VR AR T RE SR T 5 5R AN 2 M AR 1T R
Po BT N LE MR AT AN o BARAT R B B R AN, N FE B BRI R R B R 5 U I
AR ER R, TS, PERITE TR EAGE VS S 5P E SR SR, FimHER
SR E T ARG

4.4. TR BME TN ERE

PR TR LR S5 2 0 S PR BRAS IR At b, ARFEITH Bl Tk AT, ER LG SORDL, AT
PRAERR B AL AT A U SEbr, AR B 1 2 S 302 AT ENFERLAN B 2 15 JH 2% (Commitment fee)
S0 JUHGRBXT EARRATFCOT M TUH . BEEEFN BB AE RO, FF BN AT, I BEI BRI
i 1 I TFE P33 2 T BT i I 270 o 1 P & e e 0 7 i o L P S S N DY = o 14
PFTAL o ER T R R T il 8 5 L — RO 7 2 A A L, HRAT R R 2 B BT R AL, DRIk, P
NI EESP R

45. HfhE=EImR

KT RBE - M, ARAT SARYE I H KA S SEBR gL, SRALRR B dh o B I . b,
f£ EPC T H o, Wn SR & UK, AT — R SR AR 2 (K 52 5 (5 DVA (trade facilities), F 9%t JLik
BRI SAT s T R R A TIE o S L2 1) 3% 3 (overdraft) A J5 3916 P15 K (revolving
credit), AT B8ERSES AT

AR, kB 2 1 rh [ AR B P 3k % 5 T ] 24 b Aol 2H BB AR B A i 0 H A 7 3 5 bR, DATE
e g R . B, MR RERNZIREMBIBCE A, W55 0 S BCE R T (B & ST . A
SEARAT 22 H 52 % FURAH CU7 LU 1 54T, A SO AR AT W) LR % 5 AR Ay BT 0K [ AR A 7 A B
SRR 7 RREAT BT — A B R R
5. %5Rig

AR SC IR B ) i 7% o e ] 7 A 5 7 5 SR P W R U A i TR0 H b i O, DA eI H S it
TEFR I A TAS R 1), B Ay oA A R B I H SR B 2% . B S5 R R
TR, BRI 2 BT E b3 B T R KR 5 AR R ) R 4 LR, B A AR B T [ (]
BICNAE ST, 3 AR A TR A AN S A A TR BR80Ty, It SRR A R E 0 H B0 SR
B Bt 22 18 L 10 H i 9% 75 QB A AU, D0 H iy SE BT e Bl o

SE

[1] RV R4S, bR TR & Rl Rl g (“ 22 3@ ™) [EB/OLY.
http://commerce.sz.gov.cn/ztzl/zcq/tsfw/jrfw/jrcp/sztsjrep/gjyw/jck/content/post_7996231.html, 2021-09-17.

DOI: 10.12677/mse.2022.112014 125 RS T


https://doi.org/10.12677/mse.2022.112014
http://commerce.sz.gov.cn/ztzl/zcq/tsfw/jrfw/jrcp/sztsjrcp/gjyw/jck/content/post_7996231.html

LIS, SR

(2]
(3]

(4]

(5]
(6]

INIE. TN 2R T AR B A I A [I]. W55 541t 2015(15): 32-34.

Bjerre, C.S. (2002) Project Finance, Securitization and Consensuality. Duke Journal of Comparative & International
Law, 12, 411-437.

Miyamoto, K. (1999) Measuring Local Legal Risk Premium in Project Finance Bonds. Virginia Journal of Interna-
tional Law, 40, 1125-1151.

B4R, W E BRI H B 2T S A S A (9], K [ BRyZEIT18. 2004(1): 20-35.
2R, A E AL RS TR AR B —— T H @R [J]. Elbr T2 5574, 2016(8): 69-70.

DOI: 10.12677/mse.2022.112014 126 RS T


https://doi.org/10.12677/mse.2022.112014

	基于款项让渡的国际轨道交通工程合同融资实践
	摘  要
	关键词
	Contract Financing Practice Based on Assignment of Proceeds in International Rail Transit Project
	Abstract
	Keywords
	1. 引言
	2. 案例分析
	2.1. 属地合同融资方案
	2.2. 担保条件
	2.3. 融资产品
	2.4. 账户开设
	2.5. 合同融资主要流程

	3. 承包商合同融资与业主方项目融资的对比
	3.1. 融资主体不同
	3.2. 担保条件不同而导致的追索权不同
	3.3. 还款来源不尽相同

	4. 承包商属地融资中需注意的问题
	4.1. 所在国金融市场
	4.2. 融资成本
	4.3. 融资银行的选择
	4.4. 项目现金流预测准确性
	4.5. 其他事项

	5. 结束语
	参考文献

