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JIAC TG, 31 75 BUR R GE 5 SR B 48 Gt 7 BURF I I R AT BUR 23 HEAT B 58, A7 S BUR 57 55 R
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M T, A E 30 NMEREBUMF 4 ARSI (BRIGREARIID Rt R AT HTBUR 25 3.8 T2
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JHIX 5 G R DX PR 5 50, 2 R 00 eh 2R 1) P (R R R I e ) by, M X7 B TR 4 A
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RS, TERAREASHE . VU@ ) \GA M BREE N, AN T WSBH. FERH {5 PHARI5 N E Rk A ) -+
HRAL, Forbr, N4 [ B BAT AR A2 —, KB ALl & 0 5 K I 9 A w2t 2 —, KRN A 4
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TRk 26.7 IAH, AMEE)N159.88 AHR/HFITAH, Hrh, S AIEE Ry 6,305 & H, B
BN I8 ARIE AR, mllAMEERRIEAESE 36, ST, A A A E
Brblz . W BRALZBHLIZ A EE P E N = ARG, Forb, MRS E Brpliz 9 K — 2800 =
4E Fib. KBTI, RIS TERAR R IR . JA 1L SRR (SRS, R A VR
VEIRHS . WA RHE. IS LA WSO, AR 2014 4R, 42 WIS AT AR 1,439 A HL.

PO BT, W r N DR IR, AT R RIRAE T A M. NDBETTH, R
BRREADKE, HAOSHENER, B2 2014 £, 28%WEAND 9436 A, MEaEE 3
Az, Hrh0~14 2 NH L 21.2%, & TaEFKF 472 A A 15~64 2 ANH 6,551 T, Akt
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R RN 2 —, R 2014 R, (ECRUIEE I P RE, RAMEEEALNE 147, JE
AT 3ALHAE 32 B, JEAT 5 AL 39 B, EAT 10 MLAUA 71 R Hod, AR E iR R A EE 8 £, M
HRIEH 10 A, RIREH 11 6.

MEGFRKTE, 2015 i B4 SCHLHLIX A 7= il 37,010.25 1470, fEAEE M AT28 5 A, H
ZNCARZ M, A X A P 8 39,040 J6, fF4 HA RATBURA P AR K T 2016 4E—
T AR SN X A2 7= R 8,284.26 1470, FFIEATT MBI EAES 4 61, HTOKE, WA e %
BRSO, YRR XA GG K £ 2 E) /), 2015 448 5 il 8 = A (RS
34,951.28 147G 44 P il IRUE FIXT A1 57 S s BRIEE — i, 2015 443 5ol SE DAL 2 7 9 i 245 S ABURIEE HE 1
R 5y KB 15,740.43 12,01 738.03 {2.3£ TG

*®2: 2015 SFEAE RA BRI HBREFETHER (BAL: 27T %)

Hu XA fE X AR R & FE 52 B 7 4 R HEH BT E LB

TR 72,812.55 8.0 30,031.20 31,333.44
T 70,116.40 8.5 45,905.20 25,876.80
IR 63,002.30 8.0 47,381.50 27,761.40
WL 42,886.00 8.0 26,665.00 19,785.00
W 37,010.25 8.3 34,951.28 15,740.43
p)i 30,103.10 7.9 25,973.70 13,877.70
b 29,806.10 6.8 29,448.30 12,934.70
bik]d 29,550.19 8.9 28,250.48 13,978.05
i) 29,047.20 8.6 25,954.30 12,024.00

BRRR: &4 (BAR) 2015 FRIMRBRFEREFSHLLRET AR, PHREGEE

MGG KT, IR R A SRR IR R, “ 107 W4 X A= SME I K A%
N 9.6%, 2015 FELTFIGHN 8.3%, T AR 1.4 NE e, (HIEHEAA AR 2016 F—2F
& GDP Mk [ 2 8.2%, {HAN T2 E/KF 1.5 ME 75 m. MHE (2016 Fi A BUN TR E ), ER
NHEFEENETE “HHEE"S POVETRAACRIZIE 2 G K% i Atk -, R4 2016 4F GDP 3
BRI, TN 8%

#+ 3: 2013~2015 SFFNEAE E EEF LS X BIBR

HIX A 7= AR (120D 32,155.86 34,939.38 37,010.25
ANBH X A= S (6D 34,161 7.8 37,028 8.4 39,040 5.4
AT INE (2o 15,960.60 9.9 15904.28 9.5 16,100.92 8.0
Ab o[l E H RS (NSRS (6m) | 25,321.52 23.2| 30,012.28 19.2| 34,951.28 16.5
SWTMEFERH (LD 12,426.61 13.8| 13,835.90 12.7| 15,740.43 12.4
HEH O RE (2FE0) 599.51 15.9 644.35 75 738.03 15.3
W AT RN (OT) 22,398.03 9.6 24,391.45 89| 25576.00 8.0
R ENHABA () 8,475.34 126,  9,416.10 11.1| 10,853.00 8.9
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R
=L 12.6:55.4:32.0 11.9:51.2:36.9 11.4:49.1:39.5
Witk (%) 43.80 45.20 46.85
FWAEAND (T 9,413 9,436 9,480

F: ARE AR AE R EREYF XS S EMERSEAOTERS.
FIRIEIR: 2013~2015 FiMEEEREFME S LRSI AWM, PHREFER

R RS, F== L SEZRERA, F—rml gk SEEZRHER; XE SRR
TUESBRTYHI&R. REESEMI., &&HEVEANENTHAIER, IH~WESITHBHE,
SR HEHIE & RBR, BNEE—EN~LEBARES

MWETFEERIKTE, TR B AT AW L, 5 =R ek, (5HEE LA, ==k
b5 1 2010 4F ) 14.1:57.3:28.6 %4y 2015 4E () 11.4:49.1:39.5, 55— VA 22k 5 ELB B,
=k ERE R T, B S IRE S5 RIEE (EFETD MIFEE— 2 ZEE, KRITER
KIEF23 1]
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FRBRIR: 2015 FNEEERSFMESKREIT AR, PHREEER

TP A et KA AR K v AR P Ml A FR AR AER A% 8 SR 7 b S e B RE P AT — 8 MR, T
i — PR TS 7. 2015 SRR TR E . & HIE . IR RFMIM. Bl BUREE.
O 25 e 8 v K P Ml TV S N b ARG 11.49%, X428 MU DA B DV IEKC 1 STk %0 59.9%,
BEAEMKT 6.7 NME S EHEARTIEK 20.0%. M 2014 FEHHERE, TRERSE . B,
G BEVRSEAL e SO ML b AN AR o 4 MU DA B TV S I (Y L 3 47.6%, IR T RANBE AL |
ATl S A AP 1D | AN | ol = T 7 T AN S R 9 R ¢ ) DA AN S g - P ) S0
Talby E AR T R A R AR A A5 N R e AE RE AT b TV AR o 4 4 R DA B TV 0 A EE
35.3%. MNFESTIRE, BERELTIRE, FREBE S —EA TS M, HrOr R =
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MEE =Pk, R 56 = AR KR TR, T HAIRAT R A8 B = e AR A 35 1
N 9.3%, HH 2015 FEE =AML IHIE 10.5%. T FGE e DR R, 28 IS f Al el
N, 2014 4 _ERPAVIEINME & GDP HLE ) 15.64%; 2016 4E—ZJF, 44 MRS N6 K 10.5%,
FE A48 PR A P b B R 2 AR RN 35.1%4E 1 & 41.5%, XA 77 RVE SRR R I B 23.5%_E 7+ % 50.6%,
IR G5 e Be K R B A F B . RSk, 7E “—ar— B8 A R EAGIX” SR RN, T
BRI ARG T8, WA RS ARER R, =R RE TR,

MM AR ) 2 R 2015 AR e 44 3 H 152 5 SVETIIGDP i HE 1157 55 G DP 43 5l 12.43%F1 7.25%,
ZoUF A A BB

2¢ RREFEKED

AREEE “—H B SXFNERREZ—, Mz “BHREZELKFEIHREX". “PEZFX"
N ERBREEFROR” ZAEREROTEHED, RREXBEFNAERFBIREK

MRS MR AN 22 G SR ) R, 7T P A M A B ooy, SO XA S, ARAR I SER BT
b, R4 PR =07 ST A SR P Bl M SE N ) TE A XA, o A EE AR R R R T X
tho RIS, TR AR S A OO, R B A X, 2015 SR/ 3,501.0 J3ME,
EEFEM 26.89%; ML, kL B &R UL AR I A [ AT AL R RN
FIBRJR-E, KE B RO, EhOSSmfaiBok, NDguEk, HERGHEONER, NDZFW R,
NEFER RS T 78 2 A LR ANEGR KT B 2h 77 AT VOB XA 26 PF A BRI, T R 2 S A
THEZS AR, Rk, BEHER, i WARHRE . BEKRE, WHEH 7RSI D& 55
R, NABTIRF AR R IR AL T RGRI N LS T

MBI VR BER A, MRS AT R B R A 2 R R ST = AR RN ) ik, VT
Fa A fEHERERT R Tl Ak . MBI L AR R A “ =407 IR R R, AN P IR 25X 1
S, WRRGEIRIS SR RMBRE & MOKE R SIS MG 1 eIHEF s 51k
BEMRSSMERR JEARLS £ o v AR P LT T, KRR T 22 TR K R AR e RS e 55 W X0 (92
e N 1P A= PN i NN <9 = VAW N1 S | A 2 W | 1 | RS T -3 R E B
A= fhait, BE PR RIS, HEsL T ek, A, GG B L. A=/
KGR, R AR B R B ST L o 3 AR AR 55k

ME KBRS AR (B 5O R BRIk T EUR T R 48 M A 7 Lo X o Rl RO 3E 20 )
[ S5 Bt S (PR B IXRLRID R RS 2 PR 22 5 43 S DR J LR N PRI SR B85 J 2 T P 3T
a8 9 [ X PR A AR P AU, [ R G A G SRR X OB ATt e
S X7 AU T AE “ A L GEIX 7 A i B B A . 2015 4F 3 H 28 H, ERKJEIEZ . HMEHE.
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T 45 R A R AN (HEShIL R L g2 AU Al 21 iy b2 02 BMIER S51T3h) 8, SRR
A ERRRE, TFREESSEH 5 7 i 55 IR ST R, ARIT A R, el AR RO, 1T
NN P mth, $738 “hRRIESN” b, @ BOAERE N AN, R s fiEiE . (2016
SEIR R A BUR TARR ) ot ORI R R G R D5 L HESh B2 M a5 4 T B L s BEARA
INPRAE LML T oR RIS B, KA I AR R, B i M. RARTE s . 2
ABRIEE R, IR SCHERT L, SRR “—F— %7 2, T8 Bk E bR E XUl F3m,
e e A G M TR AP IR A T L G YITETEAX A B IR 5 TR 55 EERIRE . Bk
R SRR B RN, PR R A 22 A B R BRI

=\ WHEBHMBSE NS
1. TABUSA SR RG4S

AFAE—ROAEFTERNRFEREK, ERFIBERFATHE; EFERDPRITTEEIHNIERK,
HRMBUANEBRABLZEEK, KEKRE “hELFX" FERIEHETEIT, FCTEE—RLH
FEWA TR, XiEl s aigsa

M— A ILTNE NIRRT, W FE — AT WA IEECR, T4 Ed BiEKE, HZA
FIA 2 52m, N5 — M FETE RN AT 4 B B AK T o 3 AR R 2 — M A SE TSN AR IR R
2013~2015 4RI F 4 428 — A LTS USON 43 31y 2,415.45 4476 2,739.26 14701 3,009.65 12,70, ik
I3 18.4%. 13.4%741 9.9%, 4 — AR A E Y] &5 T2 [E/K-F; 2016 4 —Z=E 44 SEl
— A SETRERN 787.40 1270, [FIHLIIK 13.1%, 35T 2016 EHIE &R — A LSO 4 4E 1
B 7% T, AR A TR NI RRE, WA A BIBON &K — A SETE IO L 4%
1, 2013~2015 FEAE BN ST 7 1,764.71 147G 1,951.46 1Z70F1 2,100.95 127G, BN b4
N 73.06%. 71.24%A1 69.81%, 2016 4 —Z=RESKIBN 537.50 /27T, 5B A LT L E
N 68.26%, —MAILTIEINARE MR AT . 2 X IRG Gl i S5 R 2R, I AR SR R A RSl
WA BT R, 2013~2015 4F 435N 20.1%- 10.5%F11 7.7%, 2016 4F—ZEE AR EPFeiT R RIF, Bl
WO\ 3 (5] T 22 14.1%; 32 38 70 BURF A5 < A1 50, 2014 A 2015 AF90] F 45 448 A E RSO N S B bR
51N 21.1%F0 15.3%. BEARE, TR A —ARA SETE O3 B R TR A, (HBAR A DRI

MBURFPERE G RE, 2013~2015 4F7] I 44 444 BUR I E SO 73701y 1,819.31 1475 1,788.62
{2,701 1,440.83 1270, Horr, [EAG L AL LESON73 0008 1,435.70 127G 1,392.62 1. 70H1 1,071.10
1275, 5 TRV EABUR PSS SN (1 L EE AR FEPE 74% LA b, BURFIFBUSON ST L b I B E — s ikt TR
SR M G SRR D T s N, DLRGR A BURF RS & 515, 0 TR R 4
A LA A LRI 2B, BURFPERE SISO B RREE T %, {H 2016 =1, 52X i
PRI RIS, TR 4 — 2R S BLBUR M R &I 297.30 1206, [RILLIEK: 30.8%, b, [EH5 L
AL AR 235.2 1278, [FIELKIEIEK: 45.5%. =% F& I 1 50] b b = 17 37 A R 2 0 SR ik i 17 47,
LUK T R A AR R AT A KR T A5 1] (KA 2015 SRR A MEEIL RN 46.85%, (kT4 /K-Fik

[ 8 | 2016 4E 5 —HL B A BUNF— R 2545 FI R4



b IN=
FRREFEARRTAS 7 BN — R VP 2

10 ANE RO, TTHp = di 37 s S E AR SR BT, H DXt i R S 4t 7= 77 3 240 BE B Pk = =l S H
R SR B 48 U P 3 G SN R 18 K e DA 4 4

MRV, A N BB, KRR, IZEEkpE “ hifiiie” & “—w—” i
WA S, TR AR R HERE RN AR B4R A LI IX 7y R RAE X M CEFREE O X
ZREFRES, IR R BB B BOR R B 43 k. IRk, TR H R RN RIS K
2013~2015 43559 3,014.80 147G 3,198.31 {ZJCAHI 3,469.94 1270, Horh—MMERERE AT 730 H
1,772.15 147G+ 1,913.65 12 7CH 2,071.51 447G, 5 A — A FEFRE NI EL H 52 60%, —fchtfe
B AT FUBE TR . 2013~2015 44 F B N — M A SE TN 23 il 9 124.81%. 116.76%
H1115.29%, Hh JBERE SOA T B 48 SCRE I BEOR

% 4: 2013~2015 SFMEAEH L E R EXRVBEBNER K 2016 FRMEER (B 27T

T B & Fx
ST UL N 2,41545 | 133.86 | 2,739.26 | 135.10 | 3,009.65 | 158.14 | 3,220.32 | 150.00
Forbr: Bl 1,764.71 80.50 | 1,951.46 68.80 | 2,100.95 75.29 | 2,288.03 78.12
BUR RSB 1,819.31 | 247.71 | 1,788.62 | 218.61 | 1,440.83 | 200.35 | 1,367.68 | 180.49
b A A AR RN | 1,435.70 4452 | 1,392.62 36.25 | 1,071.10 25.51 | 1,048.78 16.00
RPN 3,014.80 | 3,014.80 | 3,198.31 | 3,198.31 | 3,469.94 | 3,469.94 | 2,857.34 | 2,857.34
EHF AL E RN 713 4.40 8.35 7.40 12.10 7.31 1457 7.31

E: BBMEUASFBETEEAN . —RIEEB AN E TR RN .
FRRIR: ARSEMBUTIRG. JARAE 2015 FHEHITIERS 2016 FHHEERMRE, PHREFEE

MIFT RS 8 A 115 LR 5 20183~2015 417 B 48 A2 — FE A FE TR 73 731l 133.86 14,70, 135.10
{2.7CHN 158.14 12.5C, 347y 5N 8.4%. 0.9%F1 17.1%, HEEpzhick, He, FioloN 5 — AL
SWSONIILLEE 2300 60.14%. 50.93%7F11 47.61%, BTN & HLEAK, A ALY — A ILHE TR E
PE— e BURFTESEGIONTT T, T RS 48 AR 3 BURF PR SN IS o LA, AR 00 URT 13k
S ISR BEROK o e 78 ST DT THI, 28 A Gond Tl B AR B 77 BERROK , 48 A 4% B3 A7 L A1 AN T B 41K, 2013~2015
A, TR AN TR RS ST ST 43 ) 2,489.40 447G 2,672.30 14 7GH1 3,085.70 1470, ALK BEAF LU 4
5N 17.43%. 16.45%F1 11.07%.

WA BNIE KIS TR, 2 X ARG Y TR0, 0] B A8 A A — MR A SR TR USON 384 T Bt
GRS/ T, MR R 2016 FTH RS, Wil 2016 F RS A &4 — R A LI WA 7%:;
ST, BARE S b e i B SE F A, DA 2016 4E—ZRFEI R by Hh e T B
1B, {H2% F8HL b b= 7T 37 P4 RE TR -8R 2 P b R R S A, A SRIAT i 48 U Mk i SN KT 3 K LA KA
Yedks FRPEINTTIE, WREMERN “— B SRR E X —, KRGS E R ECE K
HE FERPEION A BAR R RO . AR, AR R A T BN R

2, 4 SR B AR AT R HicHE, 2016 47T 7 44 1 IR RS S AN B L 2015 AR BT BOKIE T B3 50%, 355 2016
I R A L IS SO 2015 4RI T B
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2. MBX
MAEEE—ROAMETHURER TN AE, BLETERS

TS A T T, 2013~2015 AR 4 — MU IR TS S H 2390 0 5,582.31 147t 6,028.69 127t
6,806.46 127G, HiH 378 11.5%. 8.0%#1 12.9%, 2016 2= — A FE PSS bk 35.1%, 4
BN FETE S A BTk sl s WS SR, T A A8 — IRA SE T S AT LR AR S A &,
AR R RAE S S AT &, 2013~2015 4493519 73.9%. 74.8%7F1 77.4%, Hrh, 2015 fEiH[E§4
—RAITE R T 5 RAEBEEAMARAE . RN RMOKSES . By PARTHRIAE KR
SHXHES L H RN 1,271.00 1276, 952.31 1470 783.27 476 712.79 {ZJtA1 652.10 1276, EEH
T RAMSEE X EEH R SRR AN R . HEE < B SOR A 7= 1201X7 g DL IR BT il
B IR R R K SR

3. BFFRI A9 BT~

FEABAEENERRLE~AERA, BEFFRAMEN EHARRKRN, AXAEEBAGRSA
HIRUUR AN T FF

MRYEARSGEHE VA, H ATH 7 BUR R LIS A OB AT B s A 5= gt o7
VSR AL S 58 2= BEAT A B, ATk B sk . T R 48 BURF I 35 (I AT R RS, JRAT 3 B3R
e 44 U428 5% (0 R AT s b T T 2 ) B 8 7 R AU I

MR A AR E, Yai 2 2 Wb i, <707 A, AR A4 s A ks
PEPE R R PR AR K R 0 0N 16% 1 18%, #Z% 2015 4R, 4y EAA Al %= B aiis s 2.4 75
1255, FIHIK 15%; %55 7,400 1278, [FILLHEK 13%; F, FREE & & k= S 808 9,900
.75, K 9.2%, #5570 2,580 1476, [FILLIGK 8.1%, 2015 A-s2HLENLILN 4,500 1476, H4%
Fi#h 190 127C.

MR BUM B BT A RIS BURE , TR A E R 2 A N RBUN &8 R EZ B bRt AW
EM AR R AR BRI AN KA RRIE . hE R PR AL PR
. BRetEm . KR KHAEEE B A MAESR5E 14 K, P {E1EEL 2016 4 5 J
13 Hf 30 M5 Higt it &, Lk 14 K Edi A RIS TER 1,076.92 1270, AURAEE MR AR FFIE L
BIVHE, TR B ARREUN R BT A B BATEN 564.33 1476, WiFE FEm (B g b
NFRG, WFHE KRR (B BUFERSEBREH AR B A F 4t 23 &, iR {EEI 2016 4F 5
J 13 BT 30 M5 B8, Bk 23 R BT AR ATIHE N 1,674.39 1270, AUKIRAR I AR Rf I
LBl 5, WREEUN (ARG, BEUF) FE AR B 690.57 1476, T FE4EL
IR ) kR BT A F AR ILRE J75R, BT i e 4 157 55 1 R R e B A — e IR B 1 S

v BRSSO R AEBIRIR O

NS EHBFHESAREX, BHREBGSRE, BARISERKR, GREAREETE. TER
BREGLRE, BARSETERATHTHER. XBESH. RESFARMRAS, MHEFHRER
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China Bond Rating Co., Ltd.

75 BUR — 5545 PR

RBYF. RRABEEFREEANTELM T RER, BFRZKRTAIEMEEK

2015 4F 8 H 24 H, E4Bim+ —jm4AE AN KH RS E TSRS BEREF I (E 5B TR E il
Lk 2015 47 BUR 5 %5 BRAIUVT IR ), A S TR ERIVE R 3 1% b 5 BUR 5 55 (1 BR AT B2 . 828 2015
IR, TR BUR 55 BT 5,954.50 1275, Horh— R fiit 55 BR AR Tt 55 PR 431 4353l 9 4,425.20 A2 70HN
1,529.30 14.70; % 2016 K, V7] B 4E BUN i 55 FRATE %2 6,499.50 1470, BUR 55 FRATL 2015 419K
9.15%.

5 AW, IR A BUR 2014 4ER A S5 FREL TS UL E , 3R 2014 4RI 4 44 BUR %
%4 5,339.80 1470, A4 AL T 55 4 B A 3,861.50 14701 1,478.30 1278, A BUR A i 55
N 3,063.70 1270, A BUN AR TR 480.50 147G, BUR AT fEAHH — 2 Bbh 5T 1 i 45
2,583.20 127G, SZHTIG i 55 W\ S8 R, 13k =2 £t 5545 2013 4F- 6 H i 43 il 3 K 51.34%. 75.67%F1 48.46%,
2014 FBUM LR BRI T . B 2015 4RJi, VT4 BUR i 55 5,464.90 147G, L 2014 4R ALY
K 2.34%. Hfk b, TEEBUR S IEECR, (HAE 2015 FRBUNG S REUIARIE R 5 RA, H
2015 49 g 4 BURH A 55 3 R IR TSR 15795 KUK P 428

£5: AHERSREBER (B4E: 27D

b7 R A5 25 R A 5,954.50 534.91 6,499.50 634.91
Horp: — A% R 4,425.20 533.21 4,707.20 615.75
L {5 55 PR 40 1,529.30 1.70 1,792.30 19.16

FRIRIR: SAREMEBTRME, PREEERE

*®6: IIFRAAEBRHESFMARTR (BfL: 25
20134E 6 A 2014 £F 2015 4F

BUM fit 3,528.38 35855  5,339.80 41060 | 5,464.90 438,60
Hrp. —&fiss — — | 3,861.50 408.90 — 438.60
L5 — — | 1,478.30 1.70 — 0.00
BURF B i 55 2,01356 | 1,299.52 |  3,063.70 — — —
Hoe B S AR TR %% 273.52 46.94 480.50 — — —
BUR AT fe A — 8 RO THAE i 5% 1,740.04 = 1,25258 @ 2,583.20 — — —

FRKRIR: CURAABUFMERSRIER) (2014 £19), ARAMETRE, PREEERE

M55 2R T 0 2014 FE K, i) B 48 48 AR T B RIBURT 51 55 R A 73 73] 79 410.60 1275 A1 4,929.20
f¢75, SR 7.69%F 92.31%, [XIRBUM i 5 £ EE R EMZL T . BB .

MZ AR, AR 2014 4RI B 48 BUR 6t 55T BR TR A 0, #%8 2013 4F 6 AR, B A BURT
PRI IAIALAL) L 28 Bl By =il 5 A i B3 ~F & BURF A5 9570 il 4 1,456.20 12761 1,030.18 /2 70 #1 523.81 12 7€,

b7 LB AN 41.27%. 29.20%A11 14.85%, EUR ST TRINIR . £ 3% % b Bl = b Ba A7 44 B TRT R 48 BURN i 45 B E
FERRE AR, BT A AT BUFERT IR 2 B8 foa AR TR 55 10 x4 4k, #HE
2013 % 6 AR LA 36.31%. 35.56%; HUKHZF AL, BlEF 6 5 2L T 4B Flk so A7 & B
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BB AT REARHH — 8 RO T 55 1 32 B2 28 e 3244, #2013 4F 6 R A7 LL 43 il 52.09%. 21.95%71
20.16%. EIR 2014 i R % 2K G55 BORIRIG K, (EATSAE ATV A .

M55 5 48 kA, A 2013 45 6 H I B A4 BURT 5 55 95 8 m T Bed v il AZilig
i ORBETEA DS . HORCE . RMACR) . AR E . A i vEDTH I3 2,588.94 17T, &5 A
EC iS5 82.81%, JERL T KEMT ™, KEHEEWNENEGRIE, WE—E R LRI
KA 55 B o VAT i 44 DA P B < B8 1) R VA ECSC A 1) 7, T i A4 BBURT 57 5% B < A7) 2 B 5 ) ik A AT
At PRI H A0

MBS RE, HAT LI B 44 BURT 5 55 1) B ZER IR, %8 2013 4F 6 A (5 46.6%, JF
BRAT 4 R AA R AN A I 75 151 3 o5 L2030 15.6% 1 19.0%; M3 45 HHRR G5 H R A, Tl o A BUR 155 1
BR A FL A AR 205 LU B A AN PR, JLrh, 22,6201 51 55K T 2017 4R 2 Ja £2iE, BIBR S5 N & .

MG @R, SRR 2014 453 5 48 BUR 155 B0 BRI 00, A2 2012 4R, VT 9 44 BURF
55 B 2 LA R AT SR TR U@ 6 55 )5, B 55 % 0 3.400: UM G $H1OR 5T A IR 57 55 RIEUR W] e 7K
FH— 5 R T 57 45 (R I35 45 2R 40 330N 7.04%51 3.62%, 75 JVF LA 55 38 A8 B 1 ot o

MBS RRE, ARIE & BUR R 6 55800, W BERIIEvE, #E 2015 FR IR
BB 5552 70%, 15 [El 5 B 3k 4 2 S0 i R 157 55 32 2k 90%~150% A1 I 5T 5 114+ 77 BBURT &%
B R LML 100%HH G, BT BT K, 555 RS S A %

B BRRIEKFESH
1. BIRHERIERE

AREHEFNZFNMEEENEERIASFEN, ASEREENTEEMEMNCE—ERAS
I

1998 4= 4 H, IMF AT T (I% MAN0F B 503 BA R RAF S ) CBLURTERR “Sp 07D, S5 03—k
ST SR TRBU FEE W FE 1 — R SR A LA St vk, B i 78 <7 R 2B, 2007 4 IMF SURAT T (W
BOEWEFM) (LURRIRR “F M. PREGEESH IMF FUFI T 5a -, AR b E 77 BUR P
PEF TS, W TBUFEWERR AR, FEOFEBUR TERSE . it AH. SiHES. BUFH
FAR RIS AR . BURF— R AL IRGR . BUMTERE SRR . BURIABURCCH THR S BUR 5 55 s
A5 AR I e MR S

MBURF GG BRI e s R E , @I 4 it 5 sl i 3R 2005~2015 49 FE 44 [ IR &5
2 RIEGTT A 2007~2015 4 4 GLil R4, HAR R 3RI3IM G 2016 4F H B 45T 8 Bk I,
B LU S B T HABU N 78 %

MBS BAMBORE, T8 F A W BUT S AT AR 2002~2015 4E B S AT 15 gl i
MIFRELHLZE . 2010~2014 48 A AR A LB AR R . 2010~2014 F4 8 KA AR BUM 2
G AR . 2011~2014 FE4 1 (2013 FFALHE AR ) EAT AR E S IGC v L, (RIS Af LL3k 732016
SRR RIS TR SRR Y, [RIEE, BT W iR AT L3R4S 2008~2016 444 H 4y I BUS S pA T 17 2
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IHTELL . Bk L, B BUN A IS BUTERE G A RALE Bk S5 I BUE BB
TR o

MBUF ST AR ORE , 2014 48, AT RA T (R BUR LGS it 45 R) (2014
F195) (BURAR “HigiER ™), Hitai /A T 2013 4 6 HIReEBUNTEGT 55 B, IRl 7 8=
2012 FE R 2 2013 4 6 i, & MBUFTTEGTS ™ AR R L 2861807 2861 5T Rl 26t i
D AELEHIL FIR, (LTI E 2015 EFHHATIEIL S 2016 FE R AR ARG ) X HEE
2015 Ef S5 BRAUNAF B BT AR Bl BT AR R 2847 S5 Bt AT 1 4z .

2 WHBRTERKF. MBAGSER

MEEBRERZGER, MBNRSEREZRLIE, MMALENEEEEIHTE, it
AHEXE—K

MIEIR KPR S T R A A SRR R B R A T, B SeEEARIEAT B B IR BURIX 26 E 48,
LUAR 55 BUAT BPAGE AT BORE SR B A EEINT, IR RAT B %, et 4 Rk sk, stk
IR G SSCE AR, ARREVTHE R R BRI IBUE RIS . KR, TR K SR EAT BN 2 B 3T
8, B PATEGERILR], K e G EBUF M E L IORIE ML) (R 7 MR BUF
MENERE I IMED « CHRE B BUG T SR G PG D) A Gl 48 o7 PR UG & 5 SRR e e
BE ) FPYILIERIEE, (R MEBUR L TAEAWOE FRE.

M B B BRG] #E 28 BURF S b 77 WA B A B FE N 56 3% . FE TR B 5 10T, 7 (TLED
LB 55 B (R TIRAC TSRS BRAR L SR R pRE ) (R SRER T S A AR B« Crp et s 4 T3
R SR SO F R E B AT I S RIS I & LK, TT 7 48 T BCHs o S 38 S50 7l 8 S 2K
WG, T KRBT Oy [ 500 BEEL AL AN L E SO R E . PSS BT I, LA W WU
BRI A, B S W BOR < (KR 12 B TE A [T TR AR, AT W BB < 22 i)« =4 7 22 3% ([
N B9, AFMEIWE KIS, NG WEAT SERBUFHSAR R, HEMVEE R
R AL S A e s A R S T BV BT, A P20, PR L HE I A
A TS IAT h BRI S5 B S I B S T S e ah . — AN S B0 4 S R BOR
XHAZ 6 MBGHE, JE DUR ERETUR i . BUSCE B T, $Mrh g — 8058, SOt (Ept. 7
PR BHEBL . BRI BL BBl DR, se B AL E B, APk Ss, BT
AR TR P AR SEE BT A R ER . B, G R, PR R E B, ST AU B AR
IR, SRTHILE BT AR

MEUR G55 B EORE, BURMMSEEGIRERITE, 2011 £LR, WEASRBUTEHE
155 B B AL 115 300, DARVEBUGPEG S5 B2 (I AIESEAT N, #iE 20183 £ 6 AR, &%F 131l
A 80 MEX MG TERATERT S EEME; ot JRBUFEIR B AE, M GhOrBUSTE G55 E
BAG) Mo 7 BUFEGTS G0 E BT 2014 5 4 H, WEEEERNK T GTHETHE
ZUttb R BRI TAESATINE) (B (2014) 2 5) BEBUM LGS & BIE BUE AT E 2%
VP TEAR N B RZAR R, RPN G RAE PP T B TS 7 A 35 A I 3 AT A A S 2R 4, 2016
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2 H, FEEATT T IBREUFERSEHMZEL) (B (2016) 11 5), BRGHEFHE—
MINSRBURME G55 B3, M8 “fit. AL R FHUTECAN “f5. F. &7 AHGE— IBUR M6 55 8 3 A
Fo RERETEHE, % EIFBGTER, & 1T EEURF LG5 AT Zh AR VP0G A T4
N, B REAATE TS K T B, b AR USR], ) 5 5 AU AR LIRS, B b B TR, VISl v
RS, #EAFFBORL, #E 2013 4F 6 K24 A 8 AN A 41 DB UL T BUR LA 55 KU T
B o

AR B A8 BURF Rl B8 1 S AE A TF BRI RAT R 101G L, #03 2016 47 3 R, &8I 47 Kb
BB RAT SR B 2014 TR Bk 47 ¥ 6 A W B 10,366.69 14T, 7Tt 5,575.64 147G,
PP 53.78%, 4EBfi S R AML LN 45.20%, 4ER15i55/EBITDA Jy 10.10 1%, 427 /5 1]
51559 1.65 5. BKE, WAV EEE K, SOTEARIEGTT, WIS FE AR — K.
3. BURFERBETTITIE
RS 2RIk AREIR “BMNNSBLFEEIURRX, “PREFX” f1 “BERR{VE~OX”
SRKEEAR, FRE=ZAREARNEES “—H—R" SRENESER, KRRATIT, HREH
g2 FRFBRE R

VTR R H AR 2 RS M TS AT SR G SRR IX 7 R A SR B AR
07 ZREERE IR, RIS 0 =K R AR St 5 R« — il — BRI YIS Aok . X IR |
&, WHEAHIE T COSTI R AR %0 X RISt ) T R 8 4 T A /N AL 23 i el
RACE GRS N D) 1 QAR T =7 MURINED) SO s = K g . Bkt b, BL“AR
BEPHIE, DLMARR. WEMKA” A H, @K, KRGS, A%REKE, HE3bEHE,
SRR AR S5 2 G R IR R TSRS IS E K, TR P 5 4 00 2 B A TR Rl SRR
M2 s E R R R O, DTS TE AR, BE R R i, B RER AT, wWilrgdti
IEHEE RO, A B RIS . AN, RN R IR SINE R =17 B
N, M2 RIBUR R IR . IR 48 BT Ab BT B . BRI A5 E5H . BURMEE . i
WR IR IR JE e AL 55 7T % 58, T P8 BUN 0% R RO PIAT, it XA TAa . R
HK R
75, X E&RLESIFRITM
FREESRKEREMBY, SHERKE—K, SEXHUBAITE, HABRGENERMRERFE—

Fm, WXEmMESHRENERXREAZE

A 5 (S S AL RIBE IS R AT 2013~2014 4 [EIHE X Sl A IR £ I, M IX 2257 2k

BRE, SRE T Gl E AR . RS X RAMAAE 2], 2l X 25 RIEKT. Giras

Ha) At 1 it DA S FA N T TR DUAN J5 T PPN, A 2013 4R 28 8l K& , Tl 48 4 57 St vF 434 0.260,
LTFRRT « BRI EKTE, X GRUTE, M IX Rl AN G Al ] i T S AR B B Skt —
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ANHLIX SR SRS, T EN SRR ST RS RS T RN A B
2013 SRR ARG, WA SRR I 0.378, SRR BN M. HIESHAE CHCRE, i
JESCA TR R A& R b X g i 8 7 Jo B A S, el DL — SR B L S A i, 2 R A 5
AT ATIUE R . A 2013 SE48 AR KA, IR A LS 5 SO PF 0 0.409, il EEAIAE HISC ARk
SPARXTLLS o BT BURF 53 55 X e RRSSE I SE MR, M5 BURF 6 55 MBS A AR DK B
HoIX P eRlAe e e, M 2013 SRR AR, 1T 1550 ExRla e RS20 9 0.469, T BUR 55
Xt < Rl AR A AE — E RS

Bk L, W AT R RIS, SRR REOY— i, HIE SE BN e, OTBUR 6%
X RS EAFAE — E R, Rl ARSI A AL T it T KT, SETFASIRIBOR, ARKRBEE XA 5
MR, TR SRRSO A GE .

. &Kt ET DD

FMGHANTRE—RLOAMEEE, RS —ROAMBRAR Kt G ETRERERS

2o A N RBURLHE, 2016 455 —HEWT B A BUN A FF AT — el de (BURRIRR “Af6RE " &
KATBANRT 380 1278, sbFioicik U e R = B 6, Hrdr, Fribfize 280 1270, E#Hfizz 100
5. BAFEARRATE, ARG 3. 5 M 7 M 10 LA S AR, Hob: 3 FETHRIK
FTRIBE 76 1270 (5 20%), 5 SEHITHRIIRAT AR 114 1250 (5 30%), 7 FEMTHRIAAT IR 114 1270 (5
30%), 10 FHATHFRIRATIEL 76 1270 (47 20%). BE&RMBTE, A6l G e w S T
A PEFASC Y, HACSCRARTT SRR B BT R M X 0E AR S E R A s
B SR 4 H TR IE I B ) 5 (AR 2015 4F 12 H 31 A BURGR S A4, DA IE B
I E BB 2014 47 12 H 31 HM T BURBUA 57 55 AR G 1B (B0 5GT X b 77 BUR it 45 5247 IR
B SEiE L) U (2015) 225 5 Ki5E AT LA Ak 3 BURF 3155 (K135 45«

= 7: BIEITHY 2016 £ HE R A B — R (R 5800
By gE| W&
it 2016 485 LI FE 4 BUN — i 27
RATHEE AR 380127t
SN 3AEMAL SAEM. 7 AEMAL 10 AEHADUAN A RR. o 3 AEHITHRIRAT N 76 14, 5 EMTRIK

5 IR
p ITHUEN 114 1278, 7 FIITHRIRAT IR 114 1278, 10 SEITHRIAAT D 76 12T

WG SRR M T A RAS, HASCRAIT. R, MR, M Xsug. o
Vo Flie PR B KA MR H ; B fir 50 0 e M T B0 5 BB 7 52 FO#UE 2015 4F 12 A 31 HbJ7BUT

IS HIA S, LLRIE BLEA A E IS 2014 48 12 7 31 T BURBCA 55 A G128 U BEH S 00 3

FTBUR 45 SEAT BRAE BRI S0 L) (ML (2015) 225 5 #iE vf LAREAX Ayt 75 BURH 5 55 O 4
fiigEplR EERR

SR, S M. 7 SRR BUN — BUR RS AR SIAT K, 10 SRR R A BURF — iR A B A

JFE
fi FESU IR, # IR RUE — AR R R A & ST
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China Bond Rating Co., Ltd. 5 BN — B gR (5 F PR
| WA
A 2 HE G

FROR: MAMBITRE, FHEELE

et R AR RBIRIR T, ARG IAMA R LEIE 5 SN B — A L
B XIS RIS, B4 2015 4E KT B4 — 055 R 42015 4F GDP Ay 11.12%, L4
ESP357K -, T B 2ol R A AN KIS s WAL G5 B8 (R R A, ALA5 %5 R AT HA%/2015
A BAFETR NN 12.63%, — BAFETR AR A FF LI PRI RE LR =

LRLEPTR, THEMEIPE 2016 5 MR EBON — BB HE RSN AAA,

A 2015 EARIMHEE — RS RPE L. A 2014 AR E — A5 AR WI+2015 4 A B R AT — R HRE-2015
FERIAZIE ) — RS EE T
4 2014 44 5T UM — B A5 %5 A 41/GDP=14.81%.
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b IN=
FRREFEARRTAS 7 BN — R VP 2

Mt —:
MHEBF—RRFEAFEFSREX

FRAE A B 2015 4F 3 H R AR (IS T 2015 4F 75 BURF — BT R AT TAE 38 ) O PE (2015)
68 5) Fl (R Tilr 2016 4 7 BUN i 25 A AT TAEM@ &Y (W (2016) 22 5), H7BUN 715 A
WRERR A=K, FF5EnrN: AAA. AA. A. BBB. BB. B. CCC. CC. C. HHH1, AAA
ErTH “—7 FFSATRON, RoRE SRS T ASES: AARE B HZATH “+7 8L “—” FF51HT
WO, FRoRAE S RE T EUR T AR &6 SRS & LT

ERFFS FHE N

AAA BHERFISSHIRE MR, FEAA ARG BRI, B2 KIS AR
AA BHEFISSHIRE IR IR, RAMATIMERA K, HA KRR,
A LIS RE IR, B ARG, 352 KIS
BBB BB RS — B RATGTIRBMER, L AR

BB BHERISRENITS, RAFGH BRI, B2 XS =
B BB 55 (K BE TR AR T R AF IO BF AT, B 240 AU AR
ccc IR 555 I RE TR LA T R A 22 BF PR 58, 32 R b s
cc EANREEHL 55

C AREEEIERT S
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China Bond Rating Co., Ltd. 5 BN — B gR (5 F PR
B —
FEEEFN. MBRGSHE
BT 2013 4 2014 4 2015 4E

XA SE (2ot 32,155.86 34,939.38 37,010.25
NS X A= S E o) 34,161 37,028 39,040
X AR = SE KR (%) 9.0 8.9 8.3
Atbos B R B (275D 25,321.52 30,012.28 34,951.28
MW R EE LA (470 12,426.61 13,835.90 15,740.43
B DR (23270 599.51 644.35 738.03
R 471 13| 12.6:55.4:32.0 11.9:51.2:36.9 11.4:49.1:39.5
F—rEnE (e 4,058.98 4,160.81 4,209.56
il (2ot 17,806.39 17,902.67 18,189.36
e TG (zro 15,960.60 15,904.28 16,100.92
= nE (oo 10,290.49 12,875.90 14,611.33

B ZH K TR (%) _ _ _
W AT K TTIRE (%) _ _ .
A OX A FIK TR ZE (%) _ _ _

WHEANOHE O 9,413 9,436 9,480
ANEZ# LR (%) — 69.40 —
HE LmAR CF-Fr AR 16.70 16.70 16.70
WEE R AR R (o) 22,398.03 24,391.45 25,576.00
LA JE R AN (B 8,475.34 9,416.10 10,853.00
LR —MRAFLTEIWN (275 2,415.45 2,739.26 3,009.65
Hep: Bl (2o 1,764.71 1,951.46 2,100.95
LB BN — A FETE I (%) 73.06 71.24 69.81
BB — AT WA K E (%) 18.4 134 9.9
BEL—RAILTERN (75 133.86 135.10 158.14
Hope BN (2o 80.50 68.80 75.29
EHBUREREE SR (278 1,819.31 1,788.62 1,440.83
B BUNERE SR IEK R (%) 428 1.7 -19.4
BARFBIFHIE SN (120 247.71 218.61 200.35
BAERFBRF RSB KZE (%) 48.2 3.0 -23.1
ERERERAN (47D 3,014.80 3,198.31 3,469.94
EREFRAZERN (L) 7.13 8.35 12.10
BARLGEERAZERN (14T 4.40 7.40 7.31
EHRBUNFI%S (ZI0) 3,528.38* 5,339.80 5,464.90
H: BAEFS (o) 358.55* 410.60 438.60
ERBUF B RATENGS (2ot 273.52* 480.50 —
H: BARRERFAHBATERGS (2o 46.94* — —
AR BUN AT A — BRI THE i % (2o 1,740.04* 2,583.20 —
oo BARGBUN W] REAS — 2 REh AT MRS (270 1,252.58* — —
EBBUNFSE (%) — — 70.0

Hep: BABBUGTHSHE (%) — — _

FE: AR A 2013 £F 6 AREE
FERRIR: ARIE 2012~2014 FMBTE . REHITHIR; WS 2013~2014 FF40HFE; 2014~2015 FNFAEEREFMHSEREIT LR,
CUEAABMAMEHRSHITER) (014 F1S), HEHAEER
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China Bond Rating Co., Ltd. 5 BN — B gR (5 F PR
M=
SAREH 2015 $E &% 2016 4F 1~4 BiRFLITER

fRFEiE 2K fitzRA R M (Z7o) FEFZE (%
15 {5t 01 — AR 3.00 43.00 2.92
15 J 51 02 — R fiigR 5.00 127.00 3.27
15y 5t 03 — AR 7.00 127.00 3.55
15 g f5t 04 — R fiizR 10.00 127.00 3.63
15 {51 05 — AR 3.00 51.00 3.03
15 J[ 51 06 — R fiizR 5.00 76.60 3.29
15y 5t 07 — R fiizR 7.00 76.60 3.54
15 Ji g5t 08 — R fiizR 10.00 51.00 3.53
15y 51 09 LI 3.00 31.40 3.03
15 5t 10 - lies 5.00 47.00 3.29
15 i E ot 11 LI 7.00 47.00 3.54
AR 15 ot 12 - liess 10.00 31.40 3.53
15y 5t 18 — R fiizR 3.00 70.40 3.02
15y 5t 19 — R fiizR 5.00 102.00 3.17
15 [ 5t 20 — R fiizR 7.00 102.00 3.33
15 ot 21 — R fiizR 10.00 68.00 3.33
15 [ ot 22 LI 3.00 42,67 3.02
15 J[ 5t 23 LR 5.00 63.00 3.17
15 ARG it 24 LIRS 7.00 63.00 3.33
15 Ji[ 5t 25 LI 10.00 42.00 3.33
16 g5t 01 — itz 3.00 100.00 2.59
16 [ Eg 5t 02 — Rtz 5.00 150.00 2.73
16 g5t 03 — itz 7.00 150.00 3.06
16 [ Eft 04 — itz 10.00 100.00 3.16
15 it 13 — itz 3.00 6.45 3.14
15 [ Egfit 14 — Rtz 5.00 9.67 3.29
15 i[5t 15 — itz 7.00 9.67 3.47
15 il R fiit 16 — Mtz 10.00 6.45 3.47
15 [ it 17 LI 5.00 3.57 3.29
5E 18] RAT 16 i R € 1] 01 — Mtz 3.00 14.60 2.73
16 il R € 1] 02 — itz 5.00 21.90 2.88
16 i B E 7] 03 — Mtz 7.00 21.90 3.23
16 AT B E 1] 04 — itz 10.00 14.60 3.34
16 i1 B E 1] 05 LI 5.00 30.84 2.88
16 i1 B E 1] 06 LRI 7.00 30.84 3.23

ORLKIR: Wind, IREIEEIE
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FRREFEARRTAS 7 BN — R VP 2

M5 -
EBRRHEAR

ARBEH:

1. BURFGISRIEH T DR BUR 06 IR SRR 655, $RT7 BURN SRR AT TR . 2 Sfexh B gk Az, 2 gk
BN BRSPS AR G AL, E et T U I BB e A2IE ), BU TR B BISTERI 55

2. BAT 51 55 RV A T 4% R BURF A7 $E R STAE 652 55 AR e 7R $H — 2 RO SR I 6255

3. HHERGSS 1R T BURF LT m AU B B s AR, 6055 N IR RRIE 655 I, BUR ST E A £2 BT 5T 1 5t
%

4. BURTT REZRH — 5 R STE I E A AT R 55 R AREUR BT 65 20 b B Sl s A A o8 I Sk 3y g 2 25 PR IO H 2%
fif, HARME B s, Aty BURRIBMHER OGS . BUFERE EXHZRES ARELERTHE, HH65 A LI6R
S e, BUR AT RE R 2K SR THE
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Mt

HRER PR R HE

TR E A RSTE AR (BURRIRR “rREIBHE" D RfE 2016 FE58 b g A L
IRt RN, X S VPE 45 FPAROUBEAT RRSLER BRI, PR PP A5 23RN
OO E 2 1 L BRER AR T

AR RS SRR e R e N VA LY P DAS S ONDI- L SN 5 Al A R e
F it AL A ORAE 2 o QiR BT BEAE 1 R 232 VP15 5 A W] RERE W15 I 5 20 1) B KSR AF
PSR O FIEAT S B R VTR, AT 1 BTSSR AT IR 2Ty
5155 AT ERARE I B A (0 E B BAITERE, TP RS FERI S LR PAT A RO F R
B BLT, A I R A5 T A
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b =3 IN=
FRREFEARRTAS 7 BN — R VP 2

ERMRRSEEH

() PRBEE AR SUEA R (BURRAR “HHBE" ) Xt 2016 2 At m
BB BB G SR E R RYE OTid 2015 305 BUN — 637 54T TARR
HED) A O 2016 LT BUR iR AT TAERERD » PR GRS PP RN
WA, FESHIFREI GRS IR AN b, a5 PP o 2 5 1 L Ml 22 56 4 e 7 A 2 1)

(=) FRBAG ITPPE K S2 VF B 5 S U S R (5 RIS IR, IFIER
Xt Hoe T L ) B

(=) WPETRAE X SZ VP73 A5 FHIXURSE I S W75 Sl ST R 450 8 45 6 22 L e 5 2 B Tl Sk
iz b, ZREHRE AT AT ERLATINA T ). MBS, G5kt BUR R EAKCE.
WX ARSIV . AN SCIF AR (e £ 3 DR B i Jt 558 P 3R R 0 B2 P07 AR OR B2 34
RESTMIZRE VPG, AR S RPN 5 32 P2 A4S FH Al ot o

(VU Hr i B AE S HAH AR PR AT I L A5 VR 22 3 5 52 PR3 05 AT AR 1],
AT VF L AL A IERORHRR AR AR TR 1R 2 T LB 5 Ik &
B PN A T PP R E AR Pl R ORS00, 53 B3 45 40 78 20 B R DR AIE P HE ROV A
TN T AL A IERE, R R AT B A AR H A B NIA
ARG W

(1) ARG M THRRKESE, AR RERL L. BB,

() AR 5| AR OSSR 32 2R B 607 54T BRI L AIHE R, hhistfs
TeiEXS B | F BORH SR K e B A 5T

(8D AR PR I PPART 56 R DUE T A i S AE E ih E XK (ANSHIRG
FIE RGOS, SARMRAE I DR VP AT 5 1R R G PP A RA B A W L.

O\ AR vk sE s S RHERTF SN ARG AAROAN, ZEHERA
REAR I 07 A5 BRER PR I 4518 R A2 AR A

U AR EBBUAFGEEMT, R TFa], R ARG EATEMAE
R A A A

I
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