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P 38 AR A L 76 48 AR A b 38 oA i LE EE 4 3R 57. 79%. 58. 01%F1
60. 53%. 32 E N AME A GG E NG BERAT MV SIS R0, IR LU v 4
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PEML IR, 2015 FEIN T B AL 164 LTSS b 8 e 24 B B 1A B T R
PIfE DL, RIEG 23 B 7. 6% 9. 0% 8. 6%
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WPEE M BUARBERKR, EER—BR AN & T BU L E AR MR

DB A SR BRI L BTREE. BTAPRL. TRERAMR. A EEZRIEAR 5L
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= K05 imElbR s P PRZ2HE]
E GOLDEN C Rl«il%‘ln’rﬁj’lﬁriﬁﬁﬁ \l.(ﬁ‘..l,ﬂl. Ho 5 BUR i 254Z P VR iR &

", WBE AR

L1 P48 BURF A 2006 =S LE 23 B il I0F O # A J a3k A 4 B B U IBUAA i)
SRS, BEERL. EDLAL. BWIERL. TR R AT AR AR R (LU AR
CHEL D WA RN 30%, TR F B 15%, Eg o FEHLHIAME
¥ 55%.

£ 2: 2013 F£~2015 FE 1L FEE T BN E R

Az ALTG %

AR 1700. 20 43.14  1820. 10 46.51  1642.21 47.176
Her: Bl A 1135. 50 28.81  1133.80 28.98  1056. 46 30. 72
EIEION 564. 70 14.33 686. 30 17.54  585.75 17.03

BRI S IR 988. 25 25.08  945.94 24.17  524.08 15. 24

I/ Z NN 1252. 50 31.78  1146.97 29.31  1272.36 37.00
Her: BlluRit 150. 79 3.83 - -

— MRS AT 668. 47 16.96  716.94 18.32  782.02 22. 74
LIRS AT 433. 24 10.99  430.03 10.99  490. 34 14. 26
TN 3940.95  100.00 3913.01  100.00 3438.65  100.00

BORERUR: (l7E48 2013 S ~2015 FBIUE AT, AR 77 Gl

L P 48 A OIS N IR AS R, — R FE UL o O BSOSO B B AN 42 1« 2013 4F~
2015 4F, L7548 N4 51 9 3940. 95 42,76 3913. 01 1276 H1 3438. 65 12,7,
B HA— R A SEIE NN, & BN I 23501 9 43. 14%.
46. 51%F1 47. 76%, FFHE S EAANIN B AG 3E5h, (HIEALRRFFRE .

2015 4, 178 E BN — B A LT URNAE 4 B 31 MR PATEX FHEA 58
22 1, [FILEFRE 2 47,

"I TEE BUR A 2006 SEEZTER A 35 AN K SRS R E ST “HEEE” WEARISCE, 2010 445
HEEJEEY RN 69 M (), 2012 30K E BEEBEEY X8 248 Gl .

"I BUN=— R A FETE O+ BRSSO+ E AN, TRk U R A5 b i R 1 4% 35U OO
B RA AR .
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E3 GOI'DEN CREDIT RATING INTERNATIONAL Co.,Ltd. T BUM 5 2512 FIVER IR &
Bl 3: 2004 5£~2015 1L FHE — B AFETE ARG E R R
By (LT Bfr: %
2000 1820. 10 -0
1300 W 5530 1700. 20 1642 21 g
/ ’ 1516, 40
1800 ) h L B0
1400 “ ' 1213. 20 L
1200 B 3?.5 40,80 31.40 40
) F 989. 70 30
1000 B o050
T4Y. 8 ' Y - 20
200 BE u._
&00 o
400 P 0
200 S—E0
0 L 20

'6{
r@ .-.}'é': w@ -FS" w@ ,-LS}Q_ o -
N H PR, . —ﬁﬁﬂﬁ%ﬁﬁl{i{)\i"’ﬁ

BRLRIE: 1ITEE 2004 E£~2015 EEREF At KBS AR, HRIT7E&WHER

WA EBEAT L EBRPERRERBRIRE . fliE. 25, F~=Emi,
EEERZEMAEH TT. TUEFFRFEREE. HERMEKIE T FEEER KT,
P54 BN 4 T &

2013 F£~2015 4F, 1L 7FEE LI BRI 2 58 1135. 50 4276+ 1133. 80 14T
F11056. 46 1278, o5 — M A SLI BTN B LG 23 5510 A 66. 78%-62. 29%F1 64. 33%.
Ll 7G4 B IS N 32 2 R B AR 8B A T AR AN AT A5 A 08 YR 25 440 1
FAFL AT SR EL E LR 78. 00%. 45 45, 2013 4£~2015 4,
PG BN 22 Bk, Hordh 2015 4EE LB Bt/ 46. 01 1270, EEHT
BREg IS MBI A S ST S E O BOR BTG BB B E kb 36. 92
276, NSRRI L g/D 24. 24 1270, FEH TG4 E SNBSS 8 T
W, FE SRR

£ 3: 2013 F£~2015 F L FHE BRI R EEBAF R
B AZTE. %

Bl 1135. 50 100.00  1133.83 100.00  1056. 46 100. 00
(B R 214. 23 18. 87 238. 02 20. 99 201. 10 19. 04
L 377.45 33.24 345. 82 30. 50 299. 81 28. 38
A7 202. 33 17. 82 167. 19 14. 75 142. 95 13. 53
A NFTEEL 49. 31 4.34 47.20 4.16 36. 25 3.43
BHRAL 51.01 4.49 58. 90 5.19 143. 18 13. 55

ORI (TR BT R, AR TT e

RS 4SS B TN AN B = AN {7 = AN =2 AN 3 L N 2 o
PEVRI R, JEEERN A LA BRSO BT EEEE 2T 80. 00%, R AL
Ml R IRME AN p 3 R R . AR, RREMAHE AT Tl byt
[ %« LR A A% D ek LB 5 ) PR A At AT 5 i 1 e B 5 DR 2 e i, LD P 48 i
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/ \
B A S IR A ) o

W FREE TN B

£ 4: 2013 F£~2015 F1L A EEBETWABUE BN HER
AT ALTTS %

PRI 835. 49 36. 86 620. 33 29. 07 491. 88 26. 74
il 312. 30 13. 78 294. 98 13.83 268. 54 14. 60
fb ok FZEE 262. 81 11.59 218.83 10. 26 203. 85 11.08
jeiEin4 184. 53 8. 14 189. 92 8.90 136. 76 7.44
SRl 136. 26 6.01 152. 96 7.17 168. 07 9. 14
5 = 155. 02 6. 84 180. 82 8. 48 163. 62 8.90

&It 1886. 41 83.22  1657.84 78.44  1432.73 77.89

ORI P BT SR, AT SR

W PE 2 EBISON B TUSON « AT B BRSO ST O B A 5 R
BB ER . 2013 4£~2015 4, 14 AERN 7518 564. 70 12470
686. 30 127G 585. 75 447G, 15 111 78 I BN 9 HE 25 49 731 A 14, 33% 17 54%F11
17.03%. 2015 4%, LPEA RN IR B SR B RN CBLUR AR “ AL
W) SERL 268. 28 1276, [RIEL T[4 22.20%, (SAERLUSCNFR 45. 80%; 2016 4F & LA
J&, WP AR “PEAL” N, 2015 4F, EG R (B G1EAE R A T
% 53. 35 147G, [FIELIEH 56. 10%, =5 B LR EURF IR 57 2 B W AUION 1 1) —
AFETEUN .

B 4: 2015 F L FEAIERBKA R BIE R

EfREERSE H i A,
= FH W A 2.99%

EfE=EE
231 N
0.33%

SRS N
8.55%

Y E 14
LU F

13.04%

PRI VR BT IR, ARTT e

WP FFERA R P R K 138, ERABIAIRER K BIFEEE
AR ILTEE MBI EEA T, E5REH>" TR FERRRmE, KA
B — % WIAT E

Wt 2% B 22 B e R 2R e B e e X i AR N, S AR R L P 4

* BN = BN+ BB .
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=/K i Ma P INE
(IS 477 & WEER P R F R A IO 5 P20

PRAFH AN I EERCK . 2013 4F~2015 4F, 1% ELAMIRN 731 1252. 50
{75 1146. 97 12701 1272. 36 14.7C, S BN ELE 53791 9 31. 78%. 29. 31%
F137. 00%.

B P I RN 2 Ll G A8 A OIS N R B B 78 . 2013 HE~2015 4, (PG4 L
FEFE SN 23 51 Ky 988. 25 44,76 945. 94 AZ TG 524. 08 12.7%, 15 I BUR N H
HPAH 25. 08%. 24. 17%H1 15. 24%. 2015 4F 1L PG448 BUMPE LSRN FRIR K, &
BURHT 2015 SR W R R I ST AE I 9 WIS HY| — R AKLTE . K4
WORER] (A BUF R SN EEH RS, DR ER
B IE N 5 52 55 ™= T 3 B s S5 R sl ARSRAEAE — 58 AN e M

L PEE B AR K HRFE#EN, U—RASTE S MBUF RS
HoAE, NS S —RASE S L ER R

T AR L 75 48 WS H BN W R, DA — M 2 U030 S HE AESURT A ik 4 S H
NE. 2013 F~2015 &, 1 FEEMBECH 519 3999. 70 4276 4008. 44 12701
4179.45 12,70, FEHE WK RN 2.22%, Ho— A LTS S H K & A
75. 7% 77. 24%F1 82. 39%; BUFFVEIE S S H o5 Eb 2 50N 23. 73%. 22, 14%F1 16. 97%.

F 5: 2013 FE~2015 FEILFHE MBS HIER

%"1?:: {le—-‘l:l\ %

b= 2013 4 2014 4 2015 4

— MR A LT S H 3030. 50 3096. 30 3443. 41
Horb: —BRARS 284. 87 245. 36 249. 29
HE 542. 46 508. 37 604. 74

s ORI AL, 418.21 452. 05 533. 75

BEyy T 200. 01 244. 18 290. 50

ANitaze 157. 59 160. 63 173. 49
RMAKHES 342. 45 327. 58 395. 36

55 R 96. 98 88. 83 126. 74

LR B 20. 27 24. 69 26. 82
UM P54 3 H 948. 93 887. 45 709. 22
TA B H 3999. 70 4008, 44 4179, 45

NS o — R A ST S L 47.70 46. 83 48. 74
WA 45 % 56. 10 58. 78 47. 69

BORERUR: (7848 2013 4 ~2015 FWBIUE AT, AR 77 Gl rt

PG WIS Y — A ST S B E R . 2013 H2~2015 45, ILfiE —
P FL TS H R M S R AE RS I, 433D 1445. 55 4200 1449. 96 {276
1678. 28 476, H— M A LT S H B ELAG 353l 8 A7, 70%+ 46. 83% A1 48. 74%,
LB A BB, AR . BARRE, Wi NI S T 3808 St IR BRI
VRS HE A7 EEAR R OR ;s 2013~2015 4, P — R ARG AT~ R,
B T Ll P88 RSP T AR e )\ TR E B “ AR ST, 2014 BE X

B = AT S+ R B S BUR R S
ORI S SRR ARG . BE . A ORBEAIE . YT AR 4 TUSCH .
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AT

HFEIEE R BE 6. 3%, FEREHT 2013 4E . A ERERARE L, 2014 G35
BT T B FTE . SZBUM M IS SN RS2 m, IR RILTE R BUF M3 & 2
NPEEH . 2013 FE~2015 4F, 1L TEE BUM MR 45 H 4 948. 93 44T 887. 45
{2,761 709. 22 12,75

2013 4F~2015 4, 1L VG4 BUR I EL H 452843 3l 56. 10%. 58. 78%F1 47. 69%,
2015 FFW B H 572 A BT R %

SHIPIZE, 2016 4, ILTPEE — AL HUE NN 1557, 04478, [A] L R F% 5. 2%,
FHrA BN 1036. 7 4278, R T B 1. 9%, AEBIUSN 520. 3 427G, A T 4 11, 2%
BURFPEFE SR 534. 88 1278, FIELHEK 2. 1%, R, 78 — A LB L H N
3441. TG, [FILEIEK 0. 5%; BUMMHEIEE S 671, 11 1270, FIERFE 2. 5%, 2016
B, I TEE BUR I L E 45 % 45. 24%.

BUATIRTE

G 20 AR W A A B IR B e B R U R O HE R, 1L G B S % T e
ME, WL ABRNT S, BRGNS AT FRES
P RSER S RS ATH R BT R

H 2006 SELIOK, FESHAHGE D G 7 (b g ] 55 e 50 e i o s X 0
R TR« (I e 50 T K S gt r it DX RS ot (3 T L) A (I
55 Bt kT B BRIR D g = A X IR E AR RO SR 55300, 54 1l o6 48 1 v I X 5%
PR G HEMERE I E SRR X, SRl a A BRIRIL S, SR T B A
by HRIRG B, HEREF LSS TT S R, rR JBUR B P R
FHAE VA P 40 R [R] R F BT < = A XA, SRR LL PG 4 A e v 7 S X X3
Prrbt . REVE IR AR .

2011 FF LR, ipg A RS (i B RE P2 R S+ A E M
RIZNEY  CBURRIRR “HZTfl” O« QLIRS b+ = Uk AR 5
RIEINK, EHRTFH7 38 H SO B e A1 Tl 3k . AR 3 . P P AR
Ferpo A PR 55K o RIS, P N ARRD 11 g thARYE B S L,
g 15 1T Th RE e LA X IR e R ARE 2 (R R o = TR, ol v 4 IR
NAERE PV R, B R RSB D R, B AR S5 b o 3 XA 7 B E =
B R, ERRE I RIAAT I DU -

AR LI TG 48 BURF 1) 8 1 Ll 4 [ R B Akt 2 R 55 -+ = A TR IR )
AR VYR DAGE R LR B IR SRR N T2k, B HERESOR . ). R
JREEREIR LR R, KR & W Ik, PR L i B4R 5 AR B
WHM%E%% EUR. THEMMR. ([EREIR. B2y, fr SR M8 Ik ok

- BRI BRI S, 1B R EME G 3 P o B3 B R o 5
ﬁ\%%ﬂéﬁkﬁﬁﬁﬁﬂﬁﬁo

UM EA g A= A SE BTSN /A PRI BCTRAE SE X 100%.
Y OEBRE G = AL TG, BRVE. TR = A S R, RS T, JE T
A=kl o

Http://www. dfratings. com 14


http://www.goldencredit.com.cn

AT

WP BRSEHBURE B AT, BREREVIERR, BURGFEEEEIZ
et

ARG B RS EBUR A B~ T, BURHE B0 W BE L. i v 13T 1 (il
P BURE B ATFUED (MﬁéﬂﬁEEAﬁﬁﬁ» €l P 48 Je A Al
W35 H BB AT IME GRAT) ) SHIRE, SATITECH . =A% 0. REEM(E
P~ A b 228 A5 S U E B A TT, BURIE I R

L 74 8 BUR i 558 BRAR B A0 5835 . 1 7 R Tl 0 ST BURF S 5 55 3 A I AR AL
il MR BT SR Ty LMk R R B B B A RS AE
TN SR UG P A5 55 B %ME WPEEBIRF G T T INsRBUR 5558 2
MISERERILY » AL T “ff. B W7 ARG BUFPEGTSS VG B RIRE, JFaE—
/nmﬁﬁﬁﬁﬁ&$MEﬁ 055 BARAIZ L 5E ¥

U555 RARTRAES

WPAEBUR AR R TR % P — R Bi% S, BRFEEKEHET
B, BEHETERTERM RN A DR E &R

A 2016 K, WWPHHBUF A ZIE AR5 2290. 93 1470, Hp—#fi
%% 1730. 43 1276, £ 5% 560. 50 {470 NBUMFEHRE, HZE 2016 FXK, 1LIHE
AR TN G B8 THAE 145155 53 0 0N 420. 95 44756 1071. 98 /47541 798. 00
5. WFST R ERIaE, B2 2016 £, L8 BUN A BHE SUERIfT 55 1%
PRI TRt A s i At i A ORBE MR 5, A il #EN 397, 64 14T 288. 45
{2.56H0 218. 97 1.7 -

1L PG 4R 55 AURAE & B A T BUKAK T BUTRFEEHROMBAGHE, £
AT BN

P BRI 55 K AR A AL TR KT WIS KRE, #E 2016 4K,
Ll 7545 BURF $1 A 20 STAT 051 55 I3 45 %R 64. 00%, EL I B A i 28 100%(IC 36. 00
ANEA L WS FIR kA, BT 2016 K, (L4 BUT G RLE TAT 145 55
RN 17. 72%, 155 AR

M55 BN [ R, #5 2016 4EK, ILPH& BUR fUf G408 STE I i %5 N
150. 73 470, (51 PEE BUR A 28 ST 55 1 6. 58%; 2017 4. 2018 4FF1 2019
FE B B 5543 3 9 160. 75 44,76 88. 55 A4 70H1 219. 734278, 4+ 5k L 1644 BURT
A B T AR 51 7. 02%. 3. 87%F1 9. 59%.

L P48 BURF P52 55 R R 6t 55 BHIR S5 W BN G B, SRR PR IE D18 . R
2016 4FR, 1ILIPHAHBUN A EEIE TTER 6155 T 2017 45, 2018 45, 2019 4F, 2020
L 2021 A R ULJE I B IE AT & b2 i 7. 51%. 4. 14%. 10. 27%. 13. 01%FH
65. 07%.

R RAE, VU i 55 RUBETE 4 B A T AR KT s BUR it 55 B2 I PR 7 A 35

VST SUH AR IR AR BT R B L M 4E GDP I EL =R,
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GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd. T BUM 5 2512 FIVER IR &
EH, EPEMNIEBUN RITEWIAY, WTUEBURNEEGIRE IR aE, S5 X
IR

Kt RHFRITHED

AMBBFANLFEE —RARBTEEHE, LFEE—RALBERAN A5

FFHIREREERE
P58 KAT I AR BOF B R I — AU A B, DL— e A FEHS
BN EEAEGURIR.

AR TR KRAT AN 60 1278, 2013 4E~2015 4F, (L7548 —MEA LTk
NI BRAS AT 25 1 R R AT SR 28. 34 1%, 30. 34 {581 27. 37 155 WAEUSN 4351
AR RAT B 65. 68 £ 65. 22 £%F1 57. 31 %, 2016 4F, LPEH —/K
A ST NN N AT TR AT ST 25. 95 % o 1l PH — B A JE TR IS K
BN A 52 55 B DR B R EAR =

5

PG48 & R E AL X B AEAR A, Bk BER. BT EEEEE,
NETERFESRBE T BONA R A TR L PY A L 5r S ) A ss, JER T LU
WBAHR NN T, BT e BT O AR R ILreE — A
FEPEE 5 W BUSON BE B AN B v, TS SRR 45 2 vh I B K DTS RE, sk
AR5 L P02 AR St A T F . BURHE BB WL, U1 5548 B Tt e
NFER: A RS AT RS, BT R EEATE BN, B 5 R T, A
HOTFANILIEE — M AU B, (L7548 — A SIS A6 57 1 fr
FEREAR 5 o

(RIS AR5 S TR R, 1L P64 22 57 R R JRER S OGP BN it 4F oK
ZEMATE IIEFATI ST LR BN, ZFEE R TS, REWAET ST
1T+ DAvZeBFRFSEmI L SRR A A% R N S R A RE R, A4 R L 8 B B
FREET B

ZRITEWPESE 2017 S5 —HE L P98 BURF — U715 FHAE 20 AMA. 1240 I
W T 1L P A BURF 2R ARG K RE IR, AHEBUFEEAAZ AR AT A5 )5
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A. BBB. BB, B. CCC. CC. C. HHr, AN ZrTH “~7 FF5 it Ariof, FonfEHSHIEET
REG: AMREBHRATH “+7 B -7 FH5dATHON, RoNE SR & T EUR T RSN .
FFa & X F

i) X
AAA ARSI RE IR, FEAANZ AR AT, 2 KSR

=
iR

SRS IRE TR IR, RARGTFIAEREHA KR, A REARIK;

A I 55 B IR, B AR TR RS I, 3 2 A B A s
BBB IR RE S — M, ARG GF AR MEOR, 20 KR — s
BB IR RE NI TS, ARG TR, 20 KR &
B I 25 (B IO 6 T R AT IR DRI, 3B 29 AR =5
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cC FEARANREEILG S

C ANRELEIEAR 5
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SRER i VFR A PR A ]

E#
E=1 GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

75 BUR 57 45 FVEGUR &

i —: WWAEES MERGSHE

BiH 2013 4 2014 4 2015 4
HX A= Bl (o) 12602. 2 12759. 4 12802. 6
KK E (%) 8.9 4.9 3.1
AN X A= S EH (D) 34813 35064 35018
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] 7 B4 B (2o 11200. 20 12354. 50 14137. 20
ol P FE A (278D 4988. 30 5549. 90 6030. 00
e R (4270 158. 00 162. 50 147. 20
WAENOHE GO 3630. 00 3648. 00 3664. 00
W R RIS AT SR (8D 22456. 00 24069. 00 25, 828. 00
— AT AN (278 1700. 20 1820. 10 1642. 21
BUR RSN (1270 988. 25 945. 94 524. 08
EgAN (278 1252. 50 1146. 97 1272. 36
;ﬁé)ﬁ%?ﬁﬁqﬁ)\/ﬁxﬁkﬁﬁﬁﬁ 98. 34 30, 34 07 37
BB/ At it 25 B AT A (f%) 65. 68 65. 22 57.31
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	债券概况及募集资金用途
	债券概况
	募集资金用途

	宏观经济和政策环境
	2016年我国经济缓中趋稳，第三产业成经济增长主导力量，固定资产投资增速筑底回稳，国内消费平稳拉动经
	中国政府在2016年实施了相对宽松的货币政策和较为积极的财政政策，为供给侧改革提供了相对适宜的政策环

	地区经济
	山西省是我国华北地区重要的交通枢纽，煤炭、煤层气、铝土矿、旅游等资源丰富，为经济发展提供了较为有利的
	近年来山西省经济实力不断增强，但经济增长对煤炭相关产业较为依赖，受宏观经济及煤炭行业景气度波动影响，
	投资是拉动山西省经济增长的主要动力，消费对经济拉动作用逐步增强
	近年来，山西省第二产业贡献率逐年下降，第三产业贡献率呈上升趋势并成为山西省经济发展的主要动力；同时，
	经济增长潜力
	依托于国家资源型经济转型综合配套改革试验区的建设，山西省积极推进产业结构转型升级，七大非煤产业�成为

	财政状况
	山西省财政收入规模较大，近年来一般公共预算收入占财政收入比重不断提高，财政实力很强
	表2：2013年～2015年山西省财政收入情况
	图3：2004年～2015年山西省一般公共预算收入和增速情况

	山西省税源行业主要集中在周期性较强的采矿、制造、建筑、房地产等行业，近年来受宏观经济下行、工业经济持
	表4：2013年～2015年山西省主要税源行业税收总收入�情况
	图4：2015年山西省非税收入构成情况

	山西省持续得到中央财政的大力支持，上级补助收入规模较大；政府性基金收入是山西省财政收入的重要补充，但
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