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32,8385 369802

HIX B @ (e 30,053.1
AN A = il (76D 36,775 40,003 44,651
X2 S (%) 7.9 78 8.1
SIRILAG 12.2:44.1:43.7  11.9:40.8:47.3  11.6:38.7:49.7
SRGAEMH L8 10,405.2 10,486.6 11,966.9
s AA% (275 1,362.0 1,370.1 1,624.0
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A (27t e e A
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i) ‘T?m‘“ xff 3,544.9 3,665.1 3,859.9
i (27

> 2 At Zq0)
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LA 71(%)
SRBUTEIE S 125 S ta {626 Al
HEMA (%)
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2018 A0 1148 Tolk il X s B it 2 (391D A DU )T
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il 5 (6 3o 249 KB AR ARG, BRI GV 5 A U1 5 2 0 15 S5 500N
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B U014 R T X (A5 KAE, 2017 4 SELHE X AR 5
{8 36,980.2 1276, DL/EAEHENAL P —fL. ZaTH
T B M FERE AN ZR R L B B, DU TR T LA 15 8
SRR BTN A E W SR, T6 45 S TR, HEE
BN Ra . ERBRE R X TS, PU)148 AR At B
AR I 23 T, BT 28 3 A PR R 3 AR s BRSO KT
RIS TR FFEGK, Iz “—iH—i” FRKILA
T R RS, O )1 A BF K JTBOR, AR RZ B
A B RS  BE 7K

B 2R THRE NS XA TR R, IER, Y
A8 BN AR I, 25585 W T RIAER, RRE T 1
MR, [ rp S B SCAS A SRR, XA AT DR
LN

B EE 2017 4K, WU )IEBURFE B 5 REUHN 3,327147G,
2018 FH Wi & R4 N 4,346.1 1276, ] BRI X 78 2
B 2018 P14 Tk X @ s & i 2y (D AR e
I Y8 4 3 BORIRT Tl X P9 R85 N s s ik
NS, T E P A T s AR A B A

BHHFH | IR KRB A, AR RTENZ5 16 BT 20 AIRFTHTAIT

Z ISR IESE RIS 1 SZ 35 AT 1 AG HEE T JE LTI I T FL TR, D55 1 Aok
IR TET R SES LG e 3+ IR ARSI PR T MRIGIS 1 (K T LAr
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X 4= HFNE
RN ENRRTAE WA RS TR S P

—\ BREBFSBRHFE ST
BRIFEZFEEAERELXRHE, HENGaMEgeRe, MIBsREmEER; £EWBHA
BRMEEEPREEK, BXEEGESUETERE, TN URFE; BUFHRS
EEMERGERL, BERSARTE

ZUFRE “HEIIR”. 2017 F, HAZXFHAOPAINR, Sofafd, 2R SENFT. ZEFR
SV RSN SRR R, REZF AR, EYPERE, SESE N A B ME
827,122 {275, [FILLIEK 6.9%, Zef ks 2016 E[IT1 0.2 N 70 /i, 9 2010 £E LICRAGF I 1 5 Ik
M, HERGETUE. Rk, ARShEPFFIKN “ =807 kE, B R85 5m, it g
VRIS 53t I R B BOR A BRI, RIS, T rp ok 22 5 B T BRI 9540 S 35 BUR 51 55 ) L Y 2
M, B BEBRE 52 2 0E 5 AL LR 58 23 () A BRI 205, FvH [ 58 B8 7 $ 0 48 330 /NI AT o V1 27 T
HER 2 fa RICAFP I, W 2B, SCRAE SR INBORA RS, NI g KAafd, Sradrgk
HIRL AR RPR ORAFASE o HY 51T, SR H DA i 4% 2 B2 G ARl gl S ISR [ T 2595, W 4Bk B
Gy TSRS O B Y AR 5 5 RO R A A B, (B SR YT o 56 B2 5 BE 0t 1 R
Wi; 2018 AR RSE AR A DR R /K1, a3k 1 < 0[] B by RS, (B2 18 ] P 75 SR T
5%, BNt DRI, Tk ORI T, R G A R R K T EE L E, 2018
G AT NN, 1§ DR B N SR RO B SR sl . BEAOREE, RN, BREDRAREL
SCAT R (¥ B T BRI A R A BB, 25 TR 5 Co g T AR 55 S AR 22 5 - 42 < XS AR
W R = KRB BAESS b, i ke mlig, R 4Erifase, (R Kminp ), @stifife TAT
J& 77, (HEEE fEar M A vk ot R R HERE, 00 R R i I R Ak e g 2 AR S s
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Mo b, e — AT I EL K 7.0%, MO — A IETUEURON R FILEIK 7.7%, [H]
I, 2017 4F, Ax[E b R p il = i e Lk 2016 R RIEAS S, 4 E BRI SN K B A i A
RN KRR, 43 5 [ EL 3 K 34.8% 11 40.7%. ASRATHIA, FEAELA M FIPER S, X811 A1 i
R SSCEHERN T, T E IR Rt 1 S R RREE R 0, S I i o R R RN D T BSR4 R 4 114
FRHER, ARLE b5 = RS ATt SR T B L PRk B R I BE IR 2017 4 — IR AT
NSRRI 2, T4 — R A ST SN A BT N BURTERE SN, 1L KE
BRI A By A7y« BATAF” FERAAE, SR BR DTS5 R 4% B A SRR 2 1 s 5%
S, BAEE TSRS T T, B2 T 2017 MRS B AR, B Hi R S AR
—EETE, T 2018 A L H L EWON AT R RFSOCIUSE, (RO 2 K R, R =
VU L4k 717 (1 = SO 7 B SRR, R R R R R

BUR R & S SRR, RS AR SRR . My BUR 6558 B kR R, IR e s i i
BB RS . L IR RN R S A e T GURATHLEE P it . (1) EHiHh
JTBURFRE RS RRH T , P35 95 XU o 76 AT 0T b 7 R 25 ST P A BRATUT B HE 1S 57, W9 (2017)
50 530 M (2017) 87 5 30— B A THIE BN HIIE 1 PPP . BURF I S R 4% S5 UM VA I AR R 28 157,
FEds 7 B PE AR S5 R . 2017 AR BGH SR HE AT 22 6 1 5 i M R O AR ORI R IEAR DR BTN, B
B, BIEIHE. (2) Ty MEME “1E171”, EETTHESFME. REEAF. £ “Hiwmi1”
fIEE, FEWPEGRU T (2017) 62 530, 89 53¢, 97 5 PAKI T (2018) 28 5 CHIFREI T, MEGH
ST BURT AT Lk & L U WP A B 0T S U LA AR R A i T H U i R R,
JEFEIE BRI TR, [N, M (2017) 89 530K HAER LIS KAV T BRAUKE S9N
ARAE R SURAT I E WA S e B SRP A I E R AR S RAT R, I R 7 BURE % T % AU
4 (2017) 55 SEECHFSiH T BUFHITEIZH] PPP. BRI EZTTR, 51 SRR M A K
PEAT s S ORI 7 UG £57 55 4002 B8 4 b i€ M 7 b BE 5Kk, AR (2018) 34 5 ST R PR 7 B
IS BRA NIAERE, JEN BT LA H XA P& T EREUN: (3) BHRHTRETIS . Hk, WE
(2017) 59 53C, MAFFRATES (EBfide) KATHREMH T, DOPE &SRR 50 RAT
BEGHUEE, AT (2017) 35 530 AR HUBIG 6T 55 RA ML A 2, AT H 7 BURT 6 55 KU 4% Al
RIUH @R, AR Hk, 7 GURATREE—PHh%. 2017 428 H 1 H, )14 & IRTE
WA TBUN 7 RAT R G A THRbR RATBUN — Befids, 8RBT, REMITBUG 7 CREERIT. b
ACHT B E X SR FTRAT . B WY E OORATHOI B, RAT BRIl E 5. fE PR (2017)
59 SXHEUNES N, mE. TR TS DU)IEERIIR SR B, A BT SeE T 5 R T )
Y. 2018 455 H, WMEGHRAIVE (2018) 61 53, MA@ A B 22 HEH 7 BUR 5 75 IR S5 1) |
5127 B3 < A8 B A M T BURF 5 2345 P VRGNS L B Fe LA 4 22 1 D Tl 7 B8 B AR RO REE - 2018 4F 8 H,
WABGR AT PE (2018) 72 ‘53¢, EERMPH T BUN & i 7 KATERE, X625 RATRE P T4k,
W7 BERATHLRIAR B — D e .
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X 4= HFNE
RN ENRRTAE WA RS TR S P

=\ WRXEFEHhoH

MIIEREEAD, BE. NEMEFAY, BREFREMELESN, AHRE—; EERXEE
ERFIRRALTEERSKE

VU )11 45 b Ak o [ PG 3, SRR E B R AN KA . KRR T, DO KB, P8Rk &
Y99 4,889.75 2 1 5K WIIRREE, KRS EN 3,480.72 12 5K, KEEF R A
ERG. EWTET, SE8ESSHEY IR, BEEE A, Hdn, 2. MEYE2EZ A
[ K UG BT ARSI . B AR KRS P A S A [ N B — Ao BRIFEVEVR T, DU )1 48 A R
B 5 AL, ERKRE IR A NEX 14 4b, 5A ZURIFRIX 10 Ko B = RIS, PU)IEE = B &
F5 A TR RS 4, Hob 29 Bl HEALEE N A [ [RIZRA PR A W IR R AT = AT AR IR

B, REESKRRATEE N —, CRIMRBRIEEEIL 7 2Tk, 29054 ERRA 5
VR B 19% /. NJIBIETTIE, 2002~2007 4F, DU)I4E RN FAH, 2008 fFEE4, dTRHE
FEMV IR R RS, SARIE=A AN R EAR R, DY) N DR B, AR 2017 AR A EAEA
F8,302 /5, NHHUBAEAEHIUAL, A8+ . BRI, 2007 4 00) 14 HA @R 4
W 3,571 5%, EEFER 109 BT, EFREESSLKE 134, ERETREAMRF L 16 4, EREEH
BRI R X 8 A, ER G FREHL A EHE 20 AN, SBOS L5 PEHE 5 — 147

MZBHRRE, VUG R IRE 45K, 2017 ESeBiHh X A7 B E 36,980.2 127G, [AIELIEK:
8.1%, frJHAEE/NAL. PEE M4 AIIHLIX AP~ ME 44,651 76, [FILLIGK 7.5%. PO)1145 E &
PR BRI, 2017 AFEA o [ E B R S 32,097.3 1270, [RIEEIEAC 10.29%, i [E E %
BBt (AE AR ) 31,235.9 1270, 2017 4ESEIL AL 9% i 485 S8 17,480.5 147G, [AIEEIE K 12.0%. 2017
SRS H B ) 8 4,605.9 12 NIRRT, [RIELIEK 41.2%. EEAFHEATRbR LR RIS .

®1: 2017 FOIEREBXEBSE (BBX) KFETHRR

o GDf GDP 3% ——— E%ﬁf‘&ﬁf$ ﬁ%%%ﬁ?’%& pridna] l:l;éﬁ‘ﬁ\
€A (%) TR L) | Uzro) “z70)
ma)n 36,980.2 8.1 11.6:38.7:49.7 31,235.90 17,480.5 4,605.9
i 20,396.25 7.3 14.2:45.6:40.2 19,908.27 7,813.03 3,866.34
R 19,500.27 9.3 6.9:44.1:49.0 17,440.57 8,067.67 4,508.25
B 13,540.83 10.2 14.9:40.2:44.9 15,288.01 4,154.00 549.03

FRPBRIR: &4E10 2017 FERSFMUESKREIT AR, PHREGEE

MEEFFIEHE R, 2009~2017 £FE3h X A i (EIG KR ey T A KT T3], D)1 22 5 g B
SEVHHR KT R 52 A, 3852 [ b < Bt S AT LA ML 72 9 Ja B MR K e, ) B RR K i B AR
IR, HOR X e i 2 B 4E 2009~2011 “E4RHL; 2012 SFLAK, EZEMATFIEANKEFHES, %
Rl N 22 I T3 0 S R Jim e S XU R, D)1 e DA T AR, 2017 R TEMEA
PrafamlTh, 44 GDP Hidik 8.1%, 14id4L 2016 4F BT T 0.3 MA A, m T e EFEKE 12 4N
R BIWE, EEMAT RIS, W)IE EEAFHRR I E 2I R TS, FELF s T

D RAERIET (D) 2016 .
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EXESR SV G

F+z 2: 2015~2018 &£ M) & FELFiERR

2017 4 2018 4 L4
BEL OMKE BB MKE BB MKE
Hu X A= A (1270 30,053.1 7.9 32,9345 7.8 36,980.2 8.1 18,327.0 8.2
ANBX A=A E (OB 36,775 7.2 40,003 7.0 44,651 75 = =
Atk S fEl E B PR ({2T) | 25,9737 102 29,1260 121 32,0973 102 13,9614 @ 106
FhosiH o MR E L (278D 13,877.7 12.0 15,601.9 11.7 17,4805 | 120 8,725.0 11.7

B ORET (2ot 3,213.4 -255 3,261.4 2.8 4,605.9 41.2 2,499.1 24.9
=R 12.2:44.1:43.7 11.9:40.8:47.3 11.6:38.7:49.7 8.4:41.7:49.9
WAEAND (T 8,204.0 8,262.0 8,302.0 —
WA (%) 47.7 49.2 50.8 =

SR AA N TAERREL (127D 60,117.7 66,892.4 73,079.4 —

BRI AT TR (1270 38,704.0 43,543.0 49,144.1 =

BHRIRIR : 2015 FHURRIRT (2016 F£MU)I| A Gt FLK), 2015 F# OBFAGIHEL R ETIHN S ARTLERGEEHN)AIRR, 2016~2017
FHRIBHEIIEGIRRME, 2018 F EFFRIRRIRETI/IESTRME, hREFEEE

&M TF IR, mlgEaXhiid, @xEkeReaTWESERRSZL. Tl kEE
T, ZTRBIFHALERERIREREFBHEWVER, ElTUEFREEFERITL NN~
&M, "=EX B e, EANRTLNERE—SERAR

NEGEERINRTE, T)IE GG RN BT R A6, Hardiat T Tk dd, (B4 AR
BUR IR R = PR S5 ML AR gk P b S5 M PR BE T 2, 28— A3 =k R B, 2017 ARS8 =7
HEIMEAE RS X AR S A 8 2016 4F ETF 2.4 A AL EEERIESR &, =00k 2002 4R
22.2:36.7:41.1 %y 2017 -1 11.6:38.7:49.7, ZHF 3G KA 7 0 B Tolk 3 S RSk Tl 3L [F & .
5 2017 4 7.9:40.5:51.6 M =7 EAHEL, DU EE—7= kb b A E P8R 3.7 ANE 4
m =L HAE 1.9 AN E S L PSS IS — g T ]

2017 AFPU IR Pk R R Itk LRI MLy 5 58 P kAT 2 DU 148 1 SciE = ke 2 2 7E RER
A BUBRAR T AR it L S 6 7 U 75 T 114 5% R B % B v o7 s R A e KA B
BEARFINA A, TU)AA T T E U 0 b e i P e Rl I AR SOZ 35 B 5 “PHREATF AR ks,
R AR AR il 1) PE R A% #e , gt — B DY) 1148 i se sl 7y, RV FE R 2 & hliE.
PORME A T BRIEHL DD BUBRMR LA G iE 7 AR oA RSO =454 o ISPl
S IRE, HTTUINEENS LR TR AR S, T4 TR 7= L A 4 [ AT L A
BRMTES ), Sl ss § RG] T i R S A, 5 500 BEAEAT 200 £ K AEPY )T
BorR, DU En A A TR PIMIEE . ROTHAL TUIHRED, BB, & LR —IRRAR. IR
IRIREESE . DUIB P AR 206, A5 52 B — A s SRR . 2017 4R DU )1 48 FR SR o 52 ik
“ZE—BEAN RS, BT E RS RILR, PR A R E R R T — DT
=T, 2017 SEAREE =P AE E RV A HLE 2002 4E T T 8.6 ANE A, mHBE LT
G MATIRE, VI8 =k Gl S R FI R o 3, 2017 ARFEDY )14 55 ==
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i 31.01%, @IS AERIBEOL . F 18 AR YOI Gt I AE 55 = 3 e &ty
24.77%. VU)IIEERNVPCE R E, MFISREERE, #E 2017 F KDY )14 SR A S TAZ R
N 7.31 Jifeot, SAERHEY 4.32%: FIA4A SRNUGASN TISEERREUN 4.91 Ji12ot, A EF)
LB 3.91%. MERHLIMACRRE, #E 2017 K, DIEMARKAT 93 K. EHAT 4 K. M
AT 3K IEHRD AT 4T K. e AT 14 K IEHERREAT 35K, IEHE W 415 K. Witk
EDR 50 . SRV {E A7, 2017 DY )1148 Sl 5e s e 3,303.27 1276, ALK 6.8%,
54245 GDP ] 8.93%. 2017 4EJE {76 {7 2 WO 1,939.4 A2 7T, Al ELHEK: 13.3%. U )11 45 HRAT b 4L
IES5 WA S BN BRI 5 P VG S8 — A7, Fofh 2 BRbRAL T VEHEEE —, /- e 4 Y6 B R H
A I
3: 2017 £E/) || AR E Tl B F={E° HLE B 4: 2017 M) HE=/ b B ELEE

g

BIFR

Jen L .

2% AE
B 3%
iU
BN\

6%

N

}%ﬂ?%_\'
L
7%
[N
VAl
6% 11%

9%

FRRIR: 2017 SFIU)I| B4, PERBFEEE FRSKIR: MIEFHE, PHREFEER

MIXIBE TR IERE, WA RTLA AREAEG X NEEFX . NRIEEH X BIEEFX.
PEALZ B X KRG 5F X 38, 2017 45, 45 X 3 s Bk X AR 7= A 1 3 240 o D ) 1] 48 b DX AR 77 BB 1Y) 60.62%
15.78%. 15.35%. 6.81%# 1.44%. M, RUHSETFIXEE KA. FERH. 4800, &7 SRl Bl M
LRIGERH, VU NE AL O Z B Xk, DTk i H X A = S e e DU R, = 7 M 4 h . 25 4R
FHEHIX; HASEA P14 GDP it 2,000 A2 Fithgk i, ¥ GDP &=l 1,000 16 A o 434k
WRE, 2017 4ERES T SEBLMI X A= 77 Al 13,889.4 1278, LB plE =02 —, MEEK
43T X AR P S B AR 1,000~2,000 127G, BEARE, ESTIE NG ki 5 055sh, S sEARiE
R, %2 R ZWMSERHERZB L IERL .

% 3: 2017 £ EARLF X EELZFHEIE (B4 27T, %)
2T X, B GDP

2 AR 2007 DU )1AS Ge kA SRR 0 S AT Tl (R, AR AT Mk AR ARAN, A B AR AT Ml & R 5
&

2018 4V )11 TV R @ ¥t & TR (81 SR



PRAEFERRTELT

' China Bond Rating Co., Ltd. BN & DR 25 F PP

LT X, B &

&5 e
JREBL X RS TERH. 4BBH. T Rl JEl. MEw. EH 23,379.1 60.62%
N Z B IX Hoi. WL, ¥, B 6,087.6 15.78%
MNARILAETFX A T 76 T By BN 5,919.1 15.35%
EFZTTX R il 2,625.2 6.81%
NFIETF X R[S B 556.7 1.44%

FRIRIE: MIBARBMAEN, hHiEgsE

5: 2017 £EP9)114 21 ML GDP 1A GDP (Bfif: {Z5T. AT)

16,000 10.00
14,000 - - 9.00
- 8.00

12,000 -
- 7.00
10,000 - - 6.00
8,000 - 5.00
6,000 - - 4.00
- 3.00

4,000 -
- 2.00
2,000 - - 1.00
0 - - 0.00

= GDP e \ }2JGDP

BRBRIR: 2017 &1 (EREFMHESZREITAR), PHEEGEE

MNAGHIIMNARREERE, ZAMNTE KA FTcE, NRTASICRAS B DS Bha, PR “—7F
— P87 B TSR A DB X 1A Bl F s — B PR B R MR AR LA R R, DU 1148 1 10 SR TR
2017 4FSZILHEH R 4,605.9 /20 NIRRT, [RIEGIEK 41.2%, 2017 AP0 1144 3 H 1 S4/GDP FlH
ZIGDP 4771 12.46%7F1 6.86%, VU 1144 41 m B 48 5 K e T K

A, HAPIIY )1 R P SR I R IR A T I 4 B 2 5 N B A I 2 W 55, XIE i
HEITH TR A, BREARXIE, AT Tk, Bmh i 5 A ok
Kz [A], B R AR IR AN A SO KPS TH B mT DL SCH390 2 75 R 3 K a4 Ry, nz  — 7 — %
FIKIL G s 1S, DU )18 e KB K, AP HBE AT SRR B 7K T

< 4: 2018 SFIEEFERTHERR (BL: %)

GDP g% LN E R KR MWD R BE KR
2017 4E 8.1 10.2 12.0
2018 E i 75 10.0 10.0

FRISEIR: (2018 FFM)II& ARBAIIERSE)
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Hu T BOR £ TR 5715 P PR

=\ A BRMBSEA S

FHEBXANEXEEFER, MIIEMBUANSFEEN, SEWMHAEX, REBRWEE
BE, PEEFERTHEMNRS, FNPREBZMATERRE, XEMTERERFRAME

MEEE F1KE, WUNE LA K, 2015~2017 S48 44 /173 %18 10,405.2 1275
10,486.6 14,701 11,966.9 1276, Her, 3 =4 A JLFREI 7 FBURFVERE G FREIV 77 5 HE~F 35 43 01 2
N 78.1%F1 21.9%. MHELTT— M A LTSN KK A, 2017 4041148 — A FETE IO TE ik
3,579.8 107G, MK 9.5%, Hr, BH—MAILTEIWNTER 750.2 1270, HiK 9%, HBURANRFEFRE
WK NEERSRE, D08 M7 — e A FETEIN DUBICN 3, 2015~2017 4ERISCNTE b7 — R A St
TGN 5 EEIRFRAE 67% DAL, B4R St m, i 2017 SEROION 2,430 127C, HE1KC 10.7%, 3
Ti— A FTENNFS B R . 2018 =, R — AT 58 1,086.4 1278, K
12.1%, Hd, BH—BEAFETERNER 196.8 1470, HK 14.3%, SEMBURAH, Bl 739
f¢75, K 19.8%, WEULNIZAT SR-F.

WERESATAMIIE DK, R SOATAMZ DU 1148 W ) B G o, DU 226 M J1 30%
PAE. 2015~2017 4F Sl Bons DY 1148 — e A FE TR A% SCAT A B 43 5018 3,544.9 1276 3,665.1 1270
3,859.9 1270, FHrp—MMEFERS AT BN 2,218.2 {26 2,363.0 12 70H1 2,529.0 1270, LIRS A5
BIA 1,326.7 1270+ 1,302.1 12,761 1,330.9 127G VU144 BUAS (¥ i 88 SO AHAN B RIBSAR K, 7R E %
B EE AL, EEETIIE BT ERZ . NOEEECR. TR, Mz A vEEs, J& K
BRI R SR E il JAER, DU 1148 HUAS I 3678 SO UL IR R AR e S 7, IR SR N mT et
K,

MBURFHERE G UK, 2015~2017 4EAEBUMERE SN 1,761.1 147G, 1,699.6 1ZICH
2,657.8 1275, H:rf 2017 SEEAT LM B HAEON 5 HEA 87.6%.

MEFBEARZETHEWNRE, W18 28 M8 ALY E A GRS E TER BN, 2015~2017
FAEEARALEWEWND AR 28.2 4476, 54.9 14.70H1 51.6 147G

%R 5: 2015~2017 )|l £ HFE A RLEEEM S HUE

S8 UL 10,405.2 | 1,362.0 | 10486.6 | 123701 | 11,9669 | 1,624.0
AT ) (27D 8,171.5 1,291.3 8,466.4 1,301.5 9,022.2 1,537.3
Hr —fRASEEIRO. (1278 3,355.4 832.3 3,388.9 751.3 3,579.8 750.2
BUN MRS 71 (270 2,233.7 70.7 2,020.2 68.6 2,944.7 86.7
Her: BURFMSESIRON (2ot 1,761.1 75.4 1,699.6 82.7 2,657.8 66.5
ANBgEM (o 12,683 12,693 14,414
A= AFETREM 7 Go) 9,960 10,247 10,868

E: GAMN=—RAFXMEMN+EAFEEEW A, 2015~2016 FRREL, 2017 ERMERITH
FIRIRIR: 2015~2016 S 19)I| & MBS SORE R, 10114 2017 FMBFRERITHERF 2018 £V H I HEE RAVIR SMEXRIE
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X 4= HFNE
RN ENRRTAE WA RS TR S P

MARM BINIG KIS TR E, 46 2018 FA MBS G DL, 8 A GRE AT LA B S5 # IRt
SRR, T 2018 4E— A LTSI E A 7.5%°. /LR VUGRIE “ A7, 4l By R
“CEATHE” HEAAR S, B0 MRS, FH R PO IO 1148 B b= 1 1 B S A 4 2 i (s 5
(RBE , X3P s 7= T 3 ATH LA AR 3, 0 H BR il A (8 = DY Rk T AT A AR K I 25 A R 7
LR T, A R RIS, SR A BB R, R AR R 4 T AR SR AR B S LN R
Slath, TR 2018 FBUR IS WO B, HI0 )8 BTG BRI TS 8], o shiv b5
b 7= 45 0 TIPS B SCHEBUR PESE S RO CRIFEIASE o v I BSOS DO N1 B B ISGR I8 — M5 B S A A
Hh AR I I8 N U B ST AN S AR AR LU SRR R o S35 KRB, IR LE 0 Sk AR
RIS FIAS o
2017 £EP0) || S BURFR S ME R B0, FUEEEERTEIR, 2017 F£RO)|EBFRSRER LERE
Friic, LifRkES 2012 SEMEEEEKEN), BIFGRFERTERERS, LTAEBERN

15755 BRAIT7 T AR A O AR SRR , 77 BURF 5 55 54T BRAVET 21, DU )11 48 BURF 7% 1 2015~2018
A 1R 4 75 BBURT 55 55 PR 48k 28 2018 4, DU )14 BURF 37 45 BRI 10,280 42 7T, H i — i fiii 55 FR 4 5,933.9
fet, W55 RRAT 4,346.1 14T

5 RAUTIH, BE 2016 F)K, VUIIEBUFS 7,930 1270 (8 2014 FJRIEK T 5.95%), #%
2017 I, DU BUN S5 440 8,503 12T, #2016 R _EFH T 7.23%, H, —8fii45 5,176 127t,
B If5i55 3,327 270, M 77 U5 55 FUASE B ARG BTG, (HR IR0, L™ M 4% il ZE BUR 57 55 BR AT
VU148 2017 EARBUF AT (5554 2,686 127G, #% 2016 4EK T[4 25.96%. kA, VUJIEBUFESM
BRI R E, 545 I S AR AR VTR .

*6: MIELE, AEBESARNRSHIBHER (B4 27T

2015 ¢
AG | S A e8| RS | 2 A%
BUR R4 7,485 475 7,464 513 7,930 479 8,503 449
A 755 5,539 472 4,773 435 3,628 363 2,686 341

FIRRIR: )| EMBUTRM, PHREGEE

IR, B 2017 SERE, DU BURG 95 Hh 8 A% 449 1278, 2R 2,749 1270, B-4% 5,305 127C,
WU 5% B AR TH R 2 4L .

MBS HRIEE, BE 2017 FIK, BATIORMRATHiFR N6 % R SR, HAPRATHYK 510 12
JG, RATF: 7,710 1278, (5 EL4 5 6.00%F1 90.67%. Hofth ¥ 4 RiFE A FEIRARAT SR LAl (42
275>, BT [RIMEEHER I RAT 3 (152 1270), AMite bt (27 4270) LARARME AR 3 & Hidth (62 1270),

MARSSIAMR A MIRE, #E 2017 4E)i, 2018, 2019. 2020 A1 2021 42 PU 1|45 BN A5 4E 75 A2 AL
55550 58 913 146 1,070 1476 1,421 A4 J0H1 915 127G, A HE4JiA 10.74%. 12.58%. 16.71%#1
10.76%, EIHARARR A IEIE], 555 IR MEC N AL, 2017 R0 14 RAT T M7 BUR 5 75 2,808.94

3 SRUET (2018 4FEPU )14 N BB TAER )

En 2018 400 1|48 LA X # s E 5SS (80 S HPER
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255, HAhBEHAGF 2,001.44 1278, Hiif 807.5 1270, BHFMHEIIRIT T TSR, X m&
BN A5 i 0 B 2 e, TR 15 1 AT R U ) 1148 A s PR H @ e bt TR 1 R & B
M7 BURT 25 1 RATAEAS DU 1148 1 e 45 A5 RS 200k, R A BRARG

2015 ‘4B BUFR SN 75.65%", 2016~2017 4FE4x BURR 55148 435 F1HL 2R 5351100 75.62%
F 71.05%, 5355 A= HIE BB, AR T A BGHR U E M 77 BURF 55 R Mok, A FEHuEn, fit
55 R A AR AT 4%

AR, WU )1148 £ 55 2 40 T (Bl B e i 4290 Bl 9 IBURT A5 45 B A A% IR et £ 25 S SE S AR T RCAER
KP4 2012 SERARLL, EHIEBUELF. Ak, TS HIFF R “ 9 Bt e 1 AT3) 7, R
VERNKIL AT I 2290 2 BR D01 (B 245 0, A0 ZKORIAE AN 1 it 2 B TR W 4k SRl BEAE 2 5¢
(3R FN BN I, T BUR 57 55 MBI R AR RRE 23 K

M. BRFREEKFESHR
P& L5 MBEMBFEESERNENRERNTEEMEERY, BERERS, FRHKERFERLT

MNBUREHHE BIKBRE, @i V)it 7 M il REL 1996~2017 041144 B R& G FItE s K
JRGi it AR % 2000~2017 4044, HAAI3k45 2005~2018 4° H FEgeit i . WHBUS B AMIBR
XRE, @) IEWETES AT (UNAMEBUT /) AI3REL 2009~2017 (10 B AT 504
A1 2010~2018 “EFSLHLSE; AN LE DU )44 A BUT BUSS A TF M AT 3R 2010~2016 0 e S i o FH o B
W, HIREARAIRERIE BB NEE . WIS, WBRERATIR S AR E
A BSR4 R SR R IR BEORIEA AR MR F B 5 20 HA AT . NBURRE AR
BHORE, 2014 48, D) ST RAA T (WUEBUMER S d R4 R (BURRIRR “sHitgi /", &
THEERAAG T 2012 45H1 2013 4F 6 H R ABBUM G558 . DU )I148 2017 4FATF RS B9 EE A
7 AEHE 2016 HERBUMTE G S BURSE M, 2017 SR B HAT B LR th AR T8 2017 4
KA 1T BUN 55 RN DL, 76 F DU )1148 2018 4 0 i 5 8 0 S (3R 5 T 6% T 2018 4EP0 1144
157 55 BR AT S5 15 0L o

BORE, VU)BEH. MBORBUR S5 S35 Ee 1 SN PR e & MR, 3 W B A
MIEBHEEERRAT(E, BN#—SRHETET HREMBREEHE; BUFMEEaREH
MR, MATLAEHRIEFELTRETTEER

MIEIRKPERE, VU BN & EAER TAE, R BN EETERR”, Migta (Y
NBRIEIRANED . CRIFIHRB TR AR R ()18 N RBURE T-IRAHERHR AT IR iR vR B
PRI LY (U148 A BUR R B S0 77 2 (2016—2020 4F)) 25500k, RN, B HRIEIA A4S N I
A FEIRG FE R SR BE A TS HE P R I R (DU EIR I8 B 15 « VO RT9R 4B 4 R
), H X PEE KA W T o

© PR T BUT SR A
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MBS B, DY) L T IRAL T BUR VG558 B EMA /N, 455 AT TAE R IR AN 7T R,
T 2015 4 1 AEIR (U0 BUN MRS EHIME) (FRIFR “Hi S BAMNE "), WBHE “UEXSMR. Ef2in”,
BT ST . IR, 7 BT N SEIBCE B S TR0 ST s THE L, 5 6315 SR RE &
SAFF. 2016 4F, DU)IAEH G TBURMGRS TR, RESVEAE T . KSR N2 B T
i P E AR B BE M. 2007 DY) BN (O Tk — 20 IamBURT it 55 ARk 02 45 B ad ) (e
Fr GRS G 65 ENER GRETY LKA RECERIEIrg, TUIE “1+N” BURF 5 E
i EEAR R AL

N BURF R BT & B, D914 AR B Ah 52 6 2 7 BUR BB HR AR, HERERR 757 & A w4,
EEXEANRIZE B AR BT 6 A F 0 R T BRI B 28 . MRS 2014 4F 1 H (DY) BURF 45 R T
ZEIL), #E 2013 4F 6 AR, VUG E MBI G360 574 5, B 51 M55 48.73%. Bl
5 M T BUR R 6 8 /] TS BERE A UK R, P& B it — 0w, SET NI, B8R
VU148 BUR Rl 557 S BRI AL S, E R RS IUREOR, (RN T REBEF & A7) 5BUM Z 18R B5 K 55,
A FRAG R BT & A 5 5 I BURF R RS IO PT R, RIS Al 58~ & £ B pn Ak T R M nT 475
IS B L RIRIREARE, ARKLELSMEFRE, BEMBREZRIEASE, ZREBBAR
T

PGB X3 R B>, 2016 4 1 F 29 HIU)IAE 88+ — Jm N IRARF R ik Bl 7« )y
NG EHRAF S KRS+ = TAEMRINE (2016-2020 4£)7, I HEEE E R KILLTFAEM “—H
— %7 BRI S AR R 5 . A5G IR (DY) BUN LIRS ) RE, BREREESTHE, St “ =Kk
JREEHG”, IRNSEMEZ 55 2SR RS, P Hal. WS BB RIRENE, QR IRsh & R R, S
DY “PIAEEIR” bR, BIEHZH KA MG RA B, Ba /NG A/ s, XIER R
W, “F=17 B, PNPEEORTT (D BB, F5SEE IR G AR, 55 & R X 555 M
Kbl RO — 5% BERGEARBS BRI RAFAS . DAES) LKA X K RN EEYNT, Jndhi F1SL )
IF RGO AR, A4 XA AR R R 26 2 =L o PRV MV T T, IR NSt (o [
i 2025 PUJIATEN TR, bRt o s A B R e, SEf “ BB +lid ” W moniE, KAk
JEFTDETNY, SCRERF R 377 M i G5 AL TR, HEB AR G0 L SOE T+, ¥k 100 7 BA B ARV 5 7= RE
St HTHE AR AN A AT S, KIS “ ZERTE LR, BRREE HORE e SRRSO, #E3) 10
ANE S AU A VE TE IR SR R . SR R R TTTE, AR4E 2015 4 3 BRI CDU)1AE B A I B AL A )
(2014~2020)), 2020 340 R J1 415 5] 54.00%, % 2014 S 46.30%FETHiE 8 N E 4 &, WAEFR
T 1~15 AN E A BEE AR AR A E IR, AR “—f =, X" fRERR, H
o — R FE BRI R R, AR AR R AR N E . IR R R, DURE R AR ]
B JNARACRIZEVEIRTTRE, — X248 IR AT X o Fiks Jmis Ui TR PR 52 2K A RE /AR VT AT (4%
AR, AER AN RN B R IN . BEASRE, TUIEEU RIS T a A1, KR
BIRCATIAT, 2GR BRI I S A (R 2R 22 B LR R
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X 4= HFNE
RN ENRRTAE WA RS TR S P

I REFEEENDH

FPGHBERASETATHENEE LS. FME. EETHERTANIVEXRERR, S6R3%
SFERFTIUVEXASER~HEA. THHIPEASY, TERHSRERBEFARSERSH
Bt

2018 4 P4 1148 Tk el X e T T 2 (390D AAT AT 1.19 4278, At e I e ) A B2 £k
EHOEIE LU BRI, ARG T .

®7: 2018 FHNETUEXEZER RS (ZHD) R

iH HE
iz 2 R 2018 441148 Tolk el IX B L T 27 (391D --2018 4E VU I H BURF % Bifii g7 ( =+ )
RAT R AT 1.19 127t
IR 7 4E 3
Zra Mk ARG TR LT PN B BE T AT B DT A ) Dk E X T E g
fii g7 R % [i] 5 ) 22
fFE75 5% FRIZEAT, ffa—HR B BEAS —Es )
e o

FRIRIR: MIEMEBTRGE, pHREEEE

B HIRFRIR T TE » 2018 4R DU )1148 Tl DX e & ifoi s (3D AT JE i 39 T
EBH T AN E BT A Tl bl DX H e, AN E 2 A H A Tk e O R SR e i e L
MIHCF 2Tk DY )18 4 BH T BREE S PRs A S A Mk e T o Her, B T e XA
SEmBRIE R RAROIEXIRNER . R A5 AL SOOI E A i, T H B4
BB 9.75 147T, BRI, WS 54 %4k 6.75 1470, R4k 3.00 /4705 & kAT I
IERANL, ATGIREEN 0.19 1270 PTMNBFLTE ML 1 v A A G5 374 . R it T
FEv ARAEAL) BB, OIS L AT E L AT 5558 2 2RI H . I H S B3R A5 S0y 39.68 14T,
BRI T, IS B < 2 HF 25.68 14T, FIAR 14.00 ALt RAT BRI RAb 2, AWIFTF
BN 0.4 4278 IU)1148 48 BH T rb RRBEF YDA ) 2 15 A 28 B0 45 0 oty 2 T B 48 el DX SR B Al e B 80 B
e, WH SRR ETUY 1143 1470, R RWET I, MBI 7 e 24k 3.43 {47t, #4x 8.00
TR M RAT LI RANE, ABIBIEUE N 0.30 1270 BRWATE=ILETRE 18 N A0
Pl BHEACRESE, BUH SR A RS0y 7.70 1470, BT RIET5H, MBS Bt 6% HE 3.54 /47T,
T H BERREL BT 2.16 1478, FAx 2.00 {470 B e HURAT L IGITR RANME , AIGTFEE N 0.3 /47T,

Ti B BB S oRVR DT T, A H 22451 B3 okl T Dk X NIz & B N R RN SE,
Horp, HE T XOREER A BB B BN EZ NI JE B o, AfLp . A8 AR
Fe R AN, GBRI H A8 A, BUHE G A S N mT 3R A et 2.28 1270 WMEFLTF
7o el B MO B LR R e A TSN S ARAEAL) BN B Bl R 55 N e BB R L
NS, SIBRITH IS8 A, BHE GRS N AT 3R W et 62.97 1270; TY)11 48 48 FR T BRBE S P03
B ENON T ZON I TN 3 AR, BIERIH 388 A, TR B A7 S0 P T 3RS I 2

2018 420 )14 TV Bl IR s B 0% () f IR



Loy =T A=
PRAEFERREEAE M TR T £

. China Bond Rating Co., Ltd.

13.17 2. 70; BRI LRI E &S EEZOHL B E RI2 B YON, BIBRITH 27 oA,
WHE B AL A PRI EE 8.19 1270, BEMCRE, AMITURFEN, LW H & rlse i H
IEE WA 86.61 1270, WA G A KM IR AE$ Ay 55.35 1%, A8 fi AL A LI RE AT
*8: 2018 FM)IIHTHEREGERHES (ZH) FRTMAER (Lx. &)
WRIRE | GRS | Tk

EBA | W | NEREK

JAWTT | HE ol X s A v B 9.75 0.19 1.69 2.2762 0.23 9.11
ariini) aPAE & 223 TR A | 39.68 0.40 7.00 62.9745 1.59 119.72
1B RH T V91148 F2 B 7T wp BRI S P s 11.43 0.30 2.30 13.1674 1.15 33.38
ot SR A R 7.70 0.30 2.00 8.1938 1.06 20.77

a7y 68.56 1.19 12.99 86.6119 1.26 55.35

FRIKIR: SHmMEERMY, PEEEE

LR, 2018 4EP4)I14& Tk X @R LWz (23 —2018 £ JIEBN LR (==
B BMEHSESN AAA,

° AR 4.5%M R AT A B
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Mt —:
MHEBFERGRHFEAFEFSREX

HRAE L 2015 4F 3 H KAT BT 50T 2015 45 Hh 5 BURF & T 35 % 47 T A 38 %0 ) O 122 (2015)
85 7)), LUMFHEHWRERR T N=5F K, Fi5%)N: AAA. AA. A, BBB. BB. B. CCC.
CC. C. e, AAA AT “—" TF 53T, FREHEZIE T A%H: AAREB HaTH “+7
B 7 FRSEHTHMON, FoNERSHNE S TEIR T AR 755 LT

FRFFT FgE X

AAA LIS RE IR, FEAANZ AT LI, 52 KU AR

AA EIEA S5 HIRE TR SR, RAMATFHAT R AR, B XEIRE;
A BHERISRE IR, B AT GBI, B2 KIS
BBB BHERISREN — B, RAFIGHHEGMBR, XS — s
BB LSS RIS, RAMGTIR BRI, B2 AR

B I3 55 (1 RE T BUR AR T RAF IO 2853858, B 20 AR v

ccc BHERISHIRE I AR T RAF I DRIA, B2 KU s
cc FANREEIL RIS

C ABEEEIERT S5
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China Bond Rating Co., Ltd. fmﬁmﬁ%mﬁ#ﬁﬂai?é&
B —:
AL MBS HIE

B 2015 4F 2016 ££ 2017 ¢
XA BE (2o 30,053.1 32,934.5 36,980.2
AN IX A= Bl o) 36,775 40,003 44,651
X AP B KR (%) 7.9 7.8 8.1
e L ek ' 4 A O ¥ € 4GV 25,973.7 29,126.0 32,097.3
MM EE LA (270 13,877.7 15,601.9 17,480.5
HHORE (2o 3,213.4 3,261.4 4,605.9
R 471 13| 12.2:44.1:43.7 11.9:40.8:47.3 11.6:38.7:49.7
FE—rok3EnE (2o 3,677.3 3,929.3 4,282.8
FEprsEimE (oo 13,248.1 13,448.9 14,294.0
=gl (2o 13,127.7 15,556.3 18,403.4
FAENOHE GO 8,204.0 8,262.0 8,302.0
AR 7 A B 48.6 48.6 48.6
WERE AP SZ RN (oD 26,205 28,335 30,727
LA JE R AR ST RN o) 10,247 11,203 12,227
B H T — AR (28 3,355.4 3,388.9 3,579.8
Hep: BN (2o 2,353.5 2,329.2 2,430
B BN 248 H7 — A LTSN (%) 70.1 68.7 67.9
BT — A TR WA KR (%) 8.1 8.3 9.5
BARR B ALTEWN (1278 832.3 751.3 750.2
Hr: BUlolN (2o 694.4 632.0 6135
7 BURF— BRI (2ot 1,230.0 1,624.0 1,602.5
7 BUR — gz ie A (o) 121.0 168.0 148.0
ERBRHESRN (27T 1,761.1 1,699.6 2,657.8
ERBURFMERE SRR R (%) — 2.3 58.6
BARLFBUFHERE SN (278) 75.4 82.7 66.5
BARGBUFHER IR K R (%) — 10.9 12.0
7 BUR L W RN (270D 560.0 1,266.6 1,206.4
BN & IR IR (2D 0.0 0.0 0.0
EREERAZEHRERN (2 28.2 54.9 51.6
BARG EAREARLEFHRN (ZT) 4.0 9.6 17.4
EHBUNS (Lot 7,464 7,930 8,503
Hep: ARFGEH S oo 513 479 449
EHEBUREA (5 (1270 4,773 3,628 2,686
Hep: ARFBMEA GRS () 435 363 341
EHBUNFEE (%) 75.65 — —

¥ 1: 2015~2016 EEMBIEIRAREHIE; 2017 EVEEIEATAERITEHIE

3 2: 2015 FLFEIRFRIBRT 2016 £ E G FELE, 2016~2017 FEFHIRRMN) IS % BEMR

FRBRIR: M)IEVBUTIRME, TIE%GTERNE, HIERTELES
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M=

EBIsHEAR
AR
1. BUNEEM =—R A LTI S+ BUR M3 & TR J1+ 545 3% r= 48 I 1
2. —AFETEN J1=— A FETEIN+ CEFABIRN- B ) + CRR B lRoN- B B D) +3H4h (=
FEFERHAATERE AT EES+RANE S+ TERE AR EFERRED
3. BUR M S TEN F1=BUF RSN+ (AR TS +H Al (RELERHANEES-RHE RS
4, EERAREEMEM =HEHAREETEWN+HM (EESER-ALES
5. &M ST H AR A RBREUR AN T IHLS RIS B B H F I8 8 T i SO DA S RS T I S, B T
WA BRARS . W eF A RN A ANRIR BRI 57 5518 A% S ) S 57 4
6 AT H R T BUR S X G Hr b K R BT B, HAREREREARER . SRR .
5. ST S A
7. BUNG ST T BUR B TR ER TR . S8 BhF A . AL BUFBEE 7 & A H Al A 6 47 2648,
T F 3 5 BUR I S S 210 1, BUR A B TTERI 555

8. BA it 55 IH HH AR 57 55 AT UM T RE AR HE — € R SUE A A AR OG0 55, b 4B 0R 6555 2 4 I M 7 BURF K T R AL
st B skmBAE IR, HfIS NTEEEGISN, BUF A EN IR BUN AT RERE— & B IR H it
RS RIRBUTRE T & SIS A A A AU A ST 2568, BIE B GEHE, HibJrBUFAR
ROHELRIIGST . BUFTEEER EXNZRBUESS AR IBEGTUE, EAF5 NGS5 BN, BURFT RE R ZRHE LRI E
F: ZEMHTEORSHEITEBBMAMGRSETPEEMAEE—EER
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China Bond Rating Co., Ltd.

PR -

HRERPPR R HE

FRTHE IS A IRSUE LT (BURNRIRR “ g5 ” ) KAE 2018 04114 Tolkfel [X
WL TTr (D ARONA, AR S PR BUEEAT RR SR ER I, FFARTE PR
F R SR TG DL o e & 75 Y R ER A PPl i

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
SRR OLT, A I RO A5 T A
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TR R PR

(—) FEEEEARIUELR (BURNRIFR “HhAiBE" D) xF 2018 09114 Tk
bil X i L Wifiig: (D G HAE R E R RE B (Tl 2018 S35 BUR fit
IR RAT TAFRIE LD » AR 1535 MIPEGUNE IS, /£ 5 P FSOR R AL B 45 R A 2kt L,
A A FH PP 2 5 1) L b 22 56 A W T

(=) WPTBAS TP g (0 32 PR M5 P S U A PR35 FH AR A R, IRARE
Xt Ho 75 L ) B A

(=) FBTBEAE X 52 VP51 45 P XURSE ) 41 BT A2 4 7 o 453 B 45 0 2 WL 5 20 5 N A
iz b, ZREHE AR AT ERHRTNATT L), MBS, G kil BURBEACE.
WX R A IV« SN SRR RA I (577 £ O B i Jt 552 IR 3R JR 0 2 PR AR £2 54
REATMIZERE VPG, AR IS RPN i 32 P27 HAE F o

PO o B A5 S AR RAB VR A il . {5 PP &= 03 5 2 VP07 AT AR 2 1],
ATFAEARAT R VE S L AT A IERIORIRR &8s AR PR ES 1R A2 B AR ik e &
B YA P PP A E AR PPl ST W, R ot B2 A5 AT 78 20 B PR AUEPIT HE EL O PP
TG 7R AL A IERYJEN, RS2V AT EARRHARAE T A A A
ARG SIS

(F) ARG THRRKESH, AR RKENEE . B,

(7)) ARG 5 AR S BERE 2 20R B 607 BAT BRI ATHE S, HhistfsE
TEEXS B g BORH S K e B A 5T

(8D Ay R IR ZAT 5 h ROGE T i BB E 4 v [ X (NS G )
HIfE VRGO 55, SRR DX IR VP AT 5 1R R 15 PP A RA B AT W] Lo

O\ AR vl sE (15 IS RAE B BN NA G AAROHNA, 1246 &9 T
REMR I o 457 B3 BRER PR I G518 R A AR A

U ARERRBIAFEBHEI, REBEFR, AR AR R G AT EM A
Ry R AT A
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