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H8N 2017 4FEH 14.2:45.6:40.2, 55—k S EEIBAE NI, B8 T & HEBAE BT R /MR R RE, SR
= S W N P R ST <4 S wb )

MR, T R IX AR LAlE oy 3, Foh B RGBTl CGREA ).

Bl B AN DY Ol ARl EE) ., IRV AHES R 6L OKIEEIESREM ) &R
ok Tl S E e ERR, At At 38.50%, AWM. MK, TLeSi RMsmalk. Bk
P, BRAREE AN VAN AT, AT RO . =T T, T ERIX A=
PNV R A, IR R R, TEE RV AP T e TR (FESZE LA 2003~2011
SRR 5 ETHES . T ERX E =Dt Ly E (DL GDP i), (it
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#115.99%, 4k, @ik, OEAETENY, UK FE LA 2 & 447,

MXIE G R IERE, |1 HIAX XA &g (3t 14 M SoF R IR ZFEROK, 2017 4F,
GDP i KRS T 11T (4,118.83 1270) 2 dp/MUBINTT (548.83 1270) ) 7.50 5. HAMKE, FEHBMAL
HEZGEIX (BT Gl FON . Biis) DAREERR. MM bk, B ESE T O XA X
PR CiiE . HUBGHIE . S BRI, KM, Fik 8 Tl GDP 5 # HIA X & X 1L
T 3/4; HFRARAFRIR BRI BN . AT, WK AN IS, GDP BVA & A GDP Hjkb
T H IR X NERTE G K

3: 2016 &/ A EARIMEE Tl ~ESEEER B 4: 2017 FEr-EABARXE==I GDP HHIER
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BRIKIR: TTHERRX 2017 £45itEE, PREGER BRKIE: THRRXGIE, PREEEE

MZRPAL RS, SRR =27 REWRRE, T 7 ERXPLgEgiR « 2=—" =,
2017 4F, JUPEERXEE ok bt T A E Y 6.30 AN E A, B =P AR T A EPEY 11.40 AN E 5
mo [, AHFATAERE, 08 E i X Db E 5 BRI R i S RAE « AREI i i L. Atk

TAATIL H AT s RERE . BOR G RAR, REMAETN RS M. SAF, | AR X XL 545
TRERA O B BEAh, 0 F R X XA B R R AN, ST 2 5 A RS B — AT ML A R e
AR L, BB EGE H AT B S AR E T

2 REREFEKED
IARRKIEAREEARBERRXNHLEM “—H—K” NEEF, BARXLREH—S N
AXSFMPE, FENRAER “WEW" &g, ) “ZX5G%E” hELR

VRN HIE 7] 2R B A SR X AR S BB AN —afF — IR ROEEEE (1), T 00 iR DORE St SE AR A 230 1
JFRCHT b, fd P4, TEEsl” #R. Bks5 “ w7 B KmERs, T4
RRZACEREE . KIBATFIRDKIRE SR T 6, S IOEARAT ML S0t B 5 X I BT 30, I E—2R
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M, PE—REE S SRS SRS MERE. IR D CHERE ", RMAEEERE
IR FFTBORIE X S5 8 il X o AR, el ut ah M AT a8, 78 B A DO RN SE I “AU% IR
Z)” ke (AL UE X AIER TG 25 i 1 A LK), RIS 45 X 5L T i R,
AL X IR, =X 5%,

BURJiTH, 2014 4, JHHHEXBUFIHEG T P07 A6 XN RBUN & T RS AT (21 7
AL G X IO R A T EGRRUE i@ sy 1 Crh3t) vtk B in X & R 2 TR B XN RIX
IR T IRAL LIRS 657 X e Tl R g ) S BOR, EATBUE R, (WX, WOEE, — b
W SRt AAEBESEIEHIEE. 2016 F 1 H, |7 HAE XIS X AR BT R E1ED
AZERA T HAGERG X =07 AR, SRBATIEACHE AR, GREESTXUZ IR =X 4t
BN o HEAl, T H A BRI R AR R B R, o s — LT, )T R ORI R ARk
WRETR, BEIMEIRLN IR R kR, EARR, HIIRESWHSE. KRS Fh
FEM— — =R G R, AWHRF AR E S M TE S Fys 58 T, TV E R ORIk
RIHEG RS, HERERE . R ZRENL”, SRS RE MU AeEE. hae. At @26,
BYj. ARG AMINT., BRAEAESRE W SOEIRA TR =7, )7 A6 KRNI IR
Folbgr ek s AR S b R RnE X e v, R 05 4, IR RIS, SRAGECRIA SR,
ek AURIEITE @, 2017 4F 4 H, Si-F RGBS, EORTUE CEHES AR TR B
TYk, ERARKRETR TR, ER&HEE) LR, ERMSCEI R L IIR”, Wi 4 4
T JRGVTAL SRR R s $2H 44 “—7, BI “DL—UAIBE . —IRIMEAR . R,
—WIIRSS”, NTTERIE. N AT BB NP RIFIRAE 2 ETTER: EOR)TVE “fE HAR. AT
% G BUR. 8RBT DR, RN ARG 2017 4E 9 H, T E A XU
HE GE— PRSI TG ) TAE TR, REHLSEA BUR AT . BRI S ml vt Rl L A
AL E B R BUR SR — PR IEST . 778 BE . X RE S MU RS S, s
MRS, BERRENZIR, MRETHATH. 2017 411 H 9 H, J AR X AN REUFIHA
JPENR (CBRIL—VOVLA ST oA VLA X e TAE 7 220, MR BRI — PG VL& B Al e 45 VL
T X TS . BRI SS . R RS AR GBSy, ISR AR, DUE R TR
BORINT, 5635 ]I A R AN DR, ST Sl BEAh v it S B AR R RE g, IR B 2%, 46 14T
PN X BEEAFHK S, 2017 £ 12 H 7 H, JTREBRXER (FEEFAIFR “H =407 BRI st
TR, WX EE BT 2020 4, KSR RR R, XIS A RS KiE, GUrdiiE
T, X AR SR 2 JE ION LG 2010 4EE—3& DL I, kb o KRR 4 [E 22 6 B 40 /8

ZUr KB TT, 2016 47, JVE YA IXE 9 S A 0 5 X35 GDP [ LLEE 43 i 54%. 67%
F-21%, UK BT AR AN o SRARIE TR A AT e A A TR AN P T, R
) SEORAR S, BRI 78 B A DR A T3 AR ORI T R 2 K, HAR R I N s BL a5t 22
W CRIEARE . Sl MO, M X BOES), N TR (RABNEE, RANEE,
HMENEE) %
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bt ikt i Hh 5 TR — R PR 245 P VP 4

2o T R EHR AN RS R, KRR B A XAE P AT SR A R R TR R A AR T BE
YR, BIIX A E ST Ra K
v WA BAFIBISE S
1. MBI SEFILEH
I"EBRXBEVBIBIARE—, EFERNEESREE, BRI DREBELR; Kk
KIEPFE—FBBRXARMER, “—F B FRBHOEAURERORNZR, IABERXME
YN REFIEC

MN— A ILTRE NN GG HRTE , IR 2 4 [ R X Bk s, |8 F iR X — A
LR NS 2 DR A H . 2015~2017 4T PH F YA X — A SETRE YN 4358 1,515.16 127G+
1,556.27 2761 1,615.03 1278, 143# 535N 6.53%. 2.71%F1 3.78%, 2017 4 T4 IR IX — A JL TS
WONTHI X A= 72 Al R 7.92%, — A FETEIRN R, 2015~2017 SE RN 43 714 1,031.65 12,76 1,036.22
f276F1 1,057.59 1270, HABUSON 5 — A FETE WO EL I 4ERFAE 65% A 1, — R AT
IR E PERUT o 2016 452 72 A U W% S 604 & S50 o AT Wk NS b RO S5, ne. <8
B BURMERIC, XIB KR E fl2, 2017 4EHGEA ArlEl T, 2015~2017 ERBICHE K450
5.48%. 0.44%#1 2.06%. 2018 F—ZF=H 4 X —RAILTFUN N 407.11 /27T, R K 5.70%; Hrh
—ZRREBISIRON 283.96 1270, [FILLIG K 15.00%.

MR IEWNRE, |00 B 6 XA VSR, 25 R AP AE e EHES &5 T, R T3 E D
HREAIRIX 2 —, A& (R I R GR s 4D RO 1455 KT, AT LASRAS P e R K 77 BE 52
FF, 2015~2017 4] 7 H A XA R R RN (— A IETED 737108 2,207.03 1476 2,429.45
2 70H0 2,634.72 4276, —REPHEFERSUON IR &% 5 LU XS IB AR 42T, BERS RN (5 1 14 [ 96 X 44 I ik
N B E AR SR YERFTE 50% 76 47, FEAE PEUSON KT - DX I 3 1R STk oK

MBURFPERE IR RE, 2015~2017 4F T 78 H A X 4 X BUM I 2L 4O 433 4 696.20 1275 804.85
2. 7CH1 966.67 12,70, A EA LHLH RN 5508 506.61 147G 625.31 12 CH1 779.76 4270, 5 A HAEL
IS U\ H EL BB AE T, o 2017 4R AT 3 A RURON o5 BRI RE SN 1 EL EE TH 2 80.66%)
ORI FE NI I A A — s FEFE RO . 2016 4ELASK, | 74 36 X it A SN (R e 4
H, AR E HEHEIA 24.07%, =T A ERERIKE. BRI EE X H AT R R GEE 2017 4F
AT IR X IR N 49.21%, KT 4 EAKTFZ) 9 ANE 4D, ARIBEA A B, AN
P VA X 3 RO KR ST REE RN . 2018 4FE—ZRFE, T EVAIX & XBUFHER SN
269.03 1276, HrEA LA N 232.27 {276, [FILLIGK 69.00%.

R 5: 2015~2018 F—FE ARGXKEXMEX AR WBUIANRRE SR (B Z7T)
2018 FE—==fF

BAS | 2K

— A SEREN 151516 34100 155627 319.39 161503 34235 40701 79.86

2018 4FJ FMb IR B X BUR —BUitS: (=3



ona aans Find o i T BR8P

o, BN 1,031.65 263.15 | 1,036.22 241.95 | 1,057.59 228.63 283.96 64.37
BURPESE SN 696.20 116.12 804.85 107.74 966.67 114.13 269.03 —
o, EA LR
a 506.61 — 625.31 0.31 779.76 3.50 232.27 —
RN (—BA LT
) 2,207.03 | 2,207.03 | 2,429.45 | 2,429.45 | 263472 | 2,634.72 — —
o JRIE PRI 152.77 152.77 204.55 204.55 233.93 233.93 — —
— e
ot 1,337.30 | 1,337.30 | 1,517.53 | 1,517.53 | 1,662.85 @ 1,662.85 — —

TR At 716.96 716.96 707.38 707.38 737.94 737.94 — —
EH &AL E RN 17.49 7.76 28.45 8.01 18.49 7.07 0.41 —

FRBRIR: ITABRKEX5X AR 2015~2016 FWBURE R, 2017 FMBIAEBITREUR 2018 F—FEFE £ XMEBFRENITIER, I B
BTEN

M T E R XA S5 0LE , 2015~2017 4E % 2018 4F—ZEE ) 0 EIG X A — A LI
4351124 341.00 12.76+319.39 12,75 342.35 12701 79.86 27T, #8343 1 5.66%+-6.34%.7.19%F/1 12.70%,
Horb 2016 F52 “E U8 7 BORTERIGE N, A% —RAILTERN FIEE, 2017 FAH KA L
BRSNS A v 3 R 5 T T IBCTRU R S 4 386 P b A 28 P 2R e 51— R A FE TR RON
2015~2017 “EBLSCIN 53 N 263.15 2,70 241.95 12 70H1 228.63 470, XARHEBUMTN (5 X AL A 4
TR E A BT N R ATV F IR ARG T B AN ) BEBOR , AR AR XA e 78 SRR T
—EMEAE, = TRRAALGIE 12%0 F BUFHERES T, XAHLEEM /1 BUF RSN
FUREIS /N, AR 770 BUR P35 4 A 3 P A1

MARRI BINIGTE TR E, RRBEE “ DU, DUIRICED” JTits R, JTIRBET R
JRACEI AW, KT “—w—B% " B CBEE R, SR EFRRRIE KR 3R, XIE— At
A NA PR BURFMESSSIONTTTH, |7 A X H BT 3R, AR Bk s
(6], R PR TV VA X bt AR USON SRR RV (0 T RE RS, (BTG — & R R R T FEREPEURON
DIt T AR XA . ADRRE B VA X, KRR 4k SRR SRR K 3R, HR IR
NHUB BBk . BARE, |7 HA X B SREF K

2. MBX L
IFARRXITHARIHSEETREEY, REXTHSHETEHRES

— WA FETE SCH B T T, AR SR VE A X A AR — A SE TR S B AR e 1 K
2015~2017 S35 43 5 A 16.83%. 9.25%F1 10.61%. M4 [X —R A FLTSH S 45 SR, 2015~2017 4
I HIA X 4 O RATBE B X H 574 626.18 1476 723.19 12,761 748.53 12.7¢, [F] LL 343 5373 A 2.97%.
15.49%F1 3.50%, HEAFIHART —MRALTUH SCHIHE, £ RALTFE b LA AT TR, 2017
FHEB XA DARAT A RSO — R A IR S L EY 15.24%. RAEHAE, T4k 7
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HVE X AWK RAERANTIE, BE . B SUUEE 5E5 R REE Sl BT LA b IR b S
MBI, I = RA LR S R EE B 4 79.52%. 79.15%H11 80.73%, (5 EL UK
B EFES . BAAKRE, T AR X IBCCH AT S 5 LB sl R R, RAEZRSOH o ik
RIFAWERTE. Beoh, 2017 4F4: X7 BURF— R 95 I A S N 477.15 4278, i — AU S S
IEEE N 9.71%. 2018 4F 1~3 1, X — B AILHIE S 1,139.44 127¢, [FIEEHEK 18.10%, fiiit 2018
)T AR X A DR A IR SO AR R R K, X R A IR S K 10% 7545 .

#+ 6: 2015~2018 E—FE A HAXLEXMEXAF MBI HEREHIER (86 Z7T)

2018 FE—ZFF
ek | Kam | eX | xam | eX | Xh#m | 2K | Kk |
— MR A LT S H 4,065.51 684.39 | 44417 731.88 | 4,912.89 855.90 | 1,139.44 261.77
o TR 626.18 103.81 723.19 14955 | 74853 121.64 | 17325 —
FRAESCH 3,232.93 541.25 | 3,515.57 558.3 | 3,996.26 705.21 922.11 —
UM HEHE G 3 H 691.37 99.25 = 728.03 9479 |  887.32 124.25 — —
Horr: 4 2 #EIX S 558.79 14.99 591.55 15.32 703.67 11.23 — —
EHRAZEH 5.08 2.96 22.49 451 12.79 6.68 — —

E: THARRTH” c—RARBIIHHIPZIE+ER T H+ARREXH;
“REXH” HEXH+RERATH+ UG ESEEI S+ S REMFL X HET DA SIS BT H IR A 2 R TR
K H+RZBER R RS F X B LIS SR EF T HHEBRIE AR S & .
ZRBRIR: ITABRKEX5X A% 2015~2016 FWBURE R, 2017 FMBIAEHITREUR 2018 F—FEFE £ XMBFRENITIER, I BV
BUTEM

3. BIFFATZIRIFE~

I"ERRRBFRAENERETHERK, AHE—EAEN EHARRK, ThHI BAKRHESE
EMEE R —E R T FF

MRAE ARG VERL,  H AT 7 BURAE I A B AT BB A 557 L™=, 577 %
VR FIGARAE FAS S [ A B 7 T AR B, T SCRPIL Bl P . A4 7 VA DX BURF S ALK BERL AN 2 1) A T F
EE, BATEZRG TV AR XBUT T & A A A R 5 AR AUE .

AR 7 IR X E SRR g s B, T R XBUS A 1 E G SRR, #E 2018 4E 3
AR, T4 R EA L5 240 30,082.65 1476, [FILLIGK 11.65%;: 50 F Ak 5™~ s ikt 100
12,55, 51 F AL B P R AU AR T 10124962018 4 1~3 H, | P4 R G0 EAT Ak SEEUE I ION 1,681.35
.76, K 14.34%; FliE S840 59.87 1470, [FIHLIEK 53.94%; Hr 76 H 6 X E 52 E A Al R
TSI 1,337.42 1278, [FILLIK 15.24%; 3 5% 50.93 1278, [FELIEK 73.53%.

M E R X BUR R 1 E T AR SRE, BIR X BG5S E 20 B ERsa R, JEE
RN B A ACEEHE. ST Mtk FACE., FEER4E . MG ML, EigEssfhE
B 1% 8 R Ak, ARYE wind HdE e, # iR FR bT A F AR 2018 45 4 A 30 HAT 30 M2 5 H P
kg, Bk BT AR R TIEL 914.42 {470, &)V BR X BUR 5 [ 51 25 B H AN A1 LL
B, ERXERERA EHAFRBRBTEL N 45347 126, WERX X BT B4 Ei AT KE,
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China Bond Rating Co., Ltd.

H 6 X 5 RGMBUN RGOV EEERA R LT AR 15 % (BRIXE 8 4k, A 7 F i [E 5%
Ze ol T BURAE B IR ) BT A DD, #4218 13k 22 R0 2018 48 4 H 30 Hi 30 132 5 H-F- ¥
WS, Bk 16 R EW AR MR T{EDY 1,224.12 1278, SURIEZBIRAR R LG5, B XEBUR (1
FEXAZMTH R BT AR RATESR 572.47 AZ7C. |71 BIR KBUFA 1 Lk b A = s
DLREyu, PO ENE X 5T 55 B A0 B R it — 5 VR B P SCHF

4y BIRFRSS RAZRIRIR

I"EEREREZXBAGREFMENLLERRKTE, BEREEMBBZENRSRE; XEFGRFEE
AHTHER; BRGSRETERHATHHERE., XBEWFHE”T, E—ERE ETRURREEXEH
FHET, BEHEFRETTE

20154 8 H 24 H, EH&Bin T B AN KERSHE TSRS EE I (E 5B T 15 # il
HEHE 2015 AR T BUR 6 55 BRATKILER ), AR &3 FRIE M R 30 10 5 BUR 53 55 1R IRAE 2. 2017 4
U ER X BUN 45 IRECN 5,312.80 1478, Hrf, —f&6i%RAA 3,329.80 1470, LIS IRATN
1,983.20 1Z7C.

M A XU AR S 8RR, #E 2017 45, 0 AR X EUR A B8 ST I 5%
4,836.72 1476 A HHIRTTERIf55 726.56 1470, W] REAH— & R TTAERIfi %% 371.96 127t

R7: THRBXHRSREER (B4 27T

T S+ SN SR B v S

Hb 7 BUR 5 55 FR A 4,805.80 1,068.07 5,312.80 1,292.54
Hodr: — {545 BRI 2,854.60 626.48 3,329.60 821.00
L 5 55 PR 1,951.20 44159 1,983.20 471.54

FRIKIR: IRBEXRMETRM, heEEEE

®8: [ARBRLOR®. XEHESZRUMER (BhL: 27T

4,286.78 996.18 4,043.79 818.09 4,566.63 941.14 4,836.72 1,075.86

55
Hr: — i fids 2,399.62 552.64 2,282.13 400.35 2,673.15 526.52 3,049.68 667.41
LI 5% 1,877.16 443.54 1,761.66 417.73 1,893.48 414.62 1,787.04 408.45

ffE HAR AL
% 1,201.56 469.05 1,107.63 454.82 801.38 356.66 726.56 331.69
bl
Al fE 7R HH — E R

- . 904.84 320.97 708.09 271.88 438.5 228.8 371.96 212.35
Bh SRR i 45

FRIKIR: TABGXMEBTRG, hEuEERE

IRARE, B 2017 SRR, T EIRX A EIETHERIGS T AR XA ARG, B
B173 53179 22.24%- 63.35%A1 14.41%, BUF A EIETHERIGIS EE T ARG £ N2EGEAKE,
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BURRT TR . BURFRREE T & Folk AL 570F B0 ST 55 11 261 55 4548 Ak, BUNmEF &
i L HT 2016 42K ) 60.5006F% 2 9.00%,  [F]If BUR &R AIFLRY & EE i 2016 EK 1) 32.43% 71 % 86.55%.
MEERIEE, BATIER. BT RURAT B2 70 F A X U R ST R i 45 £ T 4ok, o5t
N 6.74%. 1.92%A1 88.12%. M55k E, |08 HIE XA BIE TR 55 1 2 T Rl it 2 i
MARMETE, HAmBeE. S@ish. fRE PR AL IS B i 55 2 518 1,621.39 1476,
1,003.86 127t 438.22 1Z7CH 437.29 17T, &1t HBUN A B8 SRR 55 I LU S 72.37%, HH
TR T — @ MBI R 557, 7E— 2R BT AORBSAH R 55 4L

MAEX b g, R 79 VA XBUFH 458, 2012 476 [ 16 XEBUR 7UF B8 ST %
MR G R %5 %090 47.70%1 57.86%, 151 55 54K T [ B sk (90~150%). £ X ks Fr g A
[ KB SR N, X EURN RS K, B2 2017 SEK) 76 H I8 X BURFHE155/2017 44 X BURF 2%
HI F1 1.03 152, el 55 R T 4%

M5 R S5 MR, 2018~2022 A7) [ i IXBUN B - 218 U B8 STAE I 55 43 71 9 386.43
{27t 317.57 {47t 653.22 12 7T 610.33 {Z.JCH1 839.00 12T, i L4374 7.99%. 6.57%- 13.51%. 12.62%
A1 17.35%, FHAN BT HUBA T N RE, i 55 R G5 AR A 2

ARG, BUPCTG AR BURST AL LK 2 9 b Bh 2l S 2 ORI 5 55 B4 4k, T
A S5 AR o 78 A X A DR 55 T T BB A 5 (1 4 15 55 6 2k, AR 45 U vl 8 0 KK,
PE BB I AL S B AR S HEBERI SRS R e, TRHT 7 IR X BURF R A57 55 U AT CRFr IS

I BRFAHEKFE S
1. BRFHMERERE
IHEBRRBFEFEREENSTEEMEREEY, WEARSEREESN RS SEE TR

=

T A X BUME BB R bR, EEARBUT RS . gt Ak, SiitE%. BUFHUE
A ARG BUF— BA TSR . BUFPERE &R . BUF I BOSC H TRk BUR U5 20 55
5 R A e A S A

MBURFLGHE B ERE, B0 ER XSt M sl 3REU 16 3R X 2005~2017 F40THF 4
UV A XN B 3 E T 2007~2016 SE I [RAFFAHE 2 R R GETH AR TIE HR X T JE 3 E gL
M SR A E G DA FEMER AN GE—Z8="5), HAlk1E 2013~2017 4E4 X, &1 HELFE
[P 7€ B $ Bt . ML . A2 9 S ARG B JE IO S R Fe e 3 A B
Btk L0 AR XA GHE B PR B & T

2 BCACBURFIERT S5 =IRE 2017 4R AR X BURN 55 KA+ B 55 RA50%, 454 M 1=— MR A LB +BURHERE ik
N+ PR+ EARZE U .
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M BUE B AT BURE, W8I 76 [ 6 DXV BT 0 3k ) USRI 76 76 XA XORTE AR X ARG,
1995~2017 FEFRE AT IE LA T — R B G4l iy DA & 2009~2016 ) 74 HIR X A K Bk, Hd H
2010 FFF4E, TVH BIE IXBUM I B E AT RS U N — U AR S i AR P e T R A AR R
XA — e A FETUEICE  BURF MR GUSE A SR 4 8 TR WS RN R M S S5 s, oM T 3k
9 2012 4F 8 F§~2018 4 3 H BVAIX 4 AR BN H BEIZRFE A T Ui i o e Je MR E, T B
PATHRAE TS IR R — AN EX ANKESWAI G (3 ARZRD A, WEBURE RS MR EIREE Y
IR A AR LT B YR XBURFZGHE B 45 55 1 78 8 MR R AW i o AR U B E HR 1
2016 7 TR AFFEEHATRS, | P HES 4 S UL

MBURHR % AR R, 2014 ) P9 AR X THTRAT T (P B 6 X BUR 545 5 114
B U AR X I T IMA R 2014 4555 15, DURfEIRR “Hitb g1, Hikai R aAm 7 #i% 2012
RN 2013 47 6 JR 4 IXORT X A ZBURFPE 053 55 25040, JF 1B T 40 % 2013 4 6 IR, & XU i 45 77
AERRIR . BEFERAL. 2SR SRR BRI SR S AR S L. 2015 4F 12 H, TTTEEA
X+ ZJm NRAREBRSE HE RS IR BH U T O PR A6 XN RBUM E T4 37 30t
4= [X 2015 A T BUR 5 BRATIL SR ), FEE 1 2015 F4 X7 UM 55 FRA&, ) 78 B X o4
BT T BUR 52 55 BRAUTI Hb X

BRI S, 70 AR XBUF A 5HE B4R 10 56 & VER N PR, BRI 52 5515 B R 1 St 5
FEATEAR WL T

2 WA BRFEGKRT. MBS EE

IFARRRBUFENREARE, MEMNGASEEZLAE, MEMETFANEEEERETHTE, HiE
AR A S BRMBE AT

MIEIRKPRE, 0 FA KOAE BRZEA E A 70, 2015 45 1 H T T HIRIXBUR KA (%
FIRNHERAR LA T BOIN PR ByyA BURF A S s LY (BEBUR. (2015) 2 5, ZR A& S+ )\Us
PO 4 i i F) (e b e oG T4 T AR 239 1R 2 1 EE K R g e ) AT P HVA X ST e b 4
S R TP B R X 2R 1 0 T BV S A K\ DY A 2 R A T HERE ) PRI A
B, IR ALtk B (2014~2018 4F) MITE¥R B (2019~2020 4F), F| 2020 44 S
TRBUM AR R B H AR, 4 DR HR RANAE RE JTIUR AT R B B4 5

MBSO BRI B SR, |G IR XBURT R 5 A R A B 1 B AN e 3 . A TR “ 8 a5 s
AR A XS T B RSO 73 AV 2 B R S R Uil P TR B AN 5, 7 /N M B S oA 25
BRI ;A S W BUSC IR B GDP HEA RS ERE TAE. 563 BIA X B B BUS # 7
ORI B SR OB pL s 7E b geidh— 2D BRI O N R RS TS, RIS VR IX ST
BRRNYE R, B EEX 51 BRSCH BT Rl =27 £ S, Bl SR
Ho MBI E AT, FrAETRER “ =27 SRAMIIHRERE AT HEE E I X ARL I i 51
FARBCE, THH BE. BUOIE BIHR AIE . e BRI LRI EURS], ShA TR R g0 SR
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B KPR 2 2 AW DRI RN SCRE I E, B B R i AR A LIRS /K o SRS MG BURF PSR & p
G BN AU BRSSO EA SRS E TR R SN A BORE I /1B . 57
GEREH LA R WNE IS, SIS BUEE RS . SR TR ST I, WA ST U AT BT, T
AT g S5 TERAT B LG & HLH], A0 R IE TR, MOYEE I TR 2T, 3588 ] TR B
T TE, SRRV B E R e, SEMEITIAE AR 2017 £ 1 H, TTREBERKAR
BUMERR T (BRI EL T M B AU S SR 0 SO AR 7 220, ZERE BRI 3 % SBUR W B AL
HERI G & RN RBUT S T, FHH AR ST 7 Ty B (] 22 HER TARRR P, AR Z kit iR X
PAF W BCR AU S SRR A B0 . 2017 42 7 H, TR ANRBURFEN R (T B8 563 H A XN
S B (e i B 0 R RISt LY, SREFE BB, REFRRE: HARRIM, SR BAM
AT, AL ZIUREARFEN, HERhER L A XV B B AT B S B .

MBU G EEE, EF 1 BIR KBRS A R R 5155, SeBAHOCHI B,  Inam e 55 8.
REEHEBIFERE T, 2011 FLOK, NnsEth I BUFERSER, A ERXERFEEHRET
TTBU RS Gt TAEB P L AT IMED PRI B IR XA GBUR B e & S B AT /020 (56
TP IR BUR M55 B B AR L) AR5 S E M E . #UE 2013 4F 6 HJK, A 6 AN AR 31 AL
RPN T LR TER T 5 B B . X R RBUM S 6 FT5 B BB 70 T, A Bisszsth . B
SO ERAE TN GR T, R 4 R O, N (b7 BURF R 55 B R 40D st b 7 BURF A5
S g EH MBS T R — R AT L UG U R, 2015 4 11 AP BV XM EUT 45
KT CORT BURBUN — Mt il B S 4 U iy ) CREIVP 3T (2015) 231 5) Al (OG- BN R BUM
T T35 TR A P S 40 0 (03B 0 ) RT3 (2015) 232 5). 2017 4E 8 H, |15 EH IR X I EUT 43 HI B
KT R XBUR— 555 R B 4n ) CREF T (2017) 169 %) - (4= X BUR & 1t 55 T AL
PSRN ) CEEMA T3 (2017) 169 5). sy RBITERMES T, | 78 i XKIMBUT 58 E T AT
BIARE R R T T RE— B naR A Ip8E m R DU I @ AN (7 PEH R B 8 X BB v 55 ] B 5
BRI e, BE— DR ERS . BERIGEEAT A . A 2014 FFE AR EUR MG %5 5 T AR IE RN 1%
X TTBUN SRS VREE, 2015 4F 3 H, HRXERMASEIHE OCTFER (TS5BS g7/
FEBUEBR S PN St 7030 GRAT)) B ENY, K BUR 655 SR I 2t hs . |7 BRI
BT 2015 4F 12 H R R 7 CRTENR (A XBURF 85 KU PPAG A FIUE T AT 70250 BOIE AT CREIY 3t (2015)
256 5, HXSTHigsA. B, @65 RSG5 MRHR IR TH S TR, JRE i o S
RS TR L, XilE T AR X, LTS Ya B 5 55 KUK . 2016 4F 11 HEDR T (O T BEAI78 S B
PR 2 A FH 2 U Y 4 I s b 7 R 5 45 5 BEAE DCRE M I ) CREWP L (2016) 213 5, 1Rk
1l 1 & ZRBURT BT @ AL OSSOl AL R AR . SR B 55AT 9. 2016 4F 12 AR T ST SISt
55 e I8 T M7 BURFE A5 45 UG B s B TR B ) (RE T (2016) 248 5), A4V & KU HEE A
AL ARG LB AL B, 2017 4 6 H, TR AR ARBUGHATER T (7 a8 16 X BU ST
ARG R S BIE) CEBURR (2017) 735D, VISLBmyaAIAb i B mix s, 3 R A X gtk
RGN R . 2018 4F 1 AT P EHHR X NRBUFIPATTEVR T (O T 85 s 14 57 55 4 8
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B Y AGARBURF AR 45 KU R 3 L) CREBUINE: (2018) 6 5 ), k25 WMl 1 UM 55 25 JRUR: A0 A0 U e
2, FIVESHBUR MR 26T, VISR AL REUR P55 AR . Ak b, ) 178 B A DX 607 5% 6 2 ) 2
7N [Pt

MO BURF R BT G B, |78 F A X BURARYE h S BURm T BURF Al 55 & A BRI T T — &5
MRLYE, 2014 45 12 ARAT () FRHE 86 XN RBUR G T 32— B InsmBUR v 6 558 B = L) (R
K (2014) 73°5), HAPRBIEREETT G A A BUFBIZIRRE, BTG AR ARG, JRokh
A 6 AR IGS, B N =R E: Wik mi = R EEEHIE, ESBURB, 5
PAEF T, SNBSS MHOKAER . BRI TR S A A S 5 A EE,
TR PPP K, HATSS sl H A R IR T A0 R M 28 (5 NI, BURHZ IR FSE 2 E U, &8
FRFEE RS T BN, S HUE NS 3HE, ARIBEERISHE: MRS 2T AS S, HousReE
BUR 2B A i M H , B RATBIRRLTE . R4 2014 45 1 H () PHIR B 6 XBUR I 6 45 5 1T 45
B, #E 2013 F 6 AR, JTHEEXKMANRENBURRLET 63801 186 K, Al Fiss My 2,565.77
f¢75;: R4 Wind BiRGeih, #2017 4 6 AR, T 78 HIA XA miA kIt 31 &, #i=, fifit,
A BB A 730y 17,221.52 1476 11,538.81 1270 7,302.27 1475, P55 S fit R M i A B i %%
TALL L Z 5 31N 67.00%F1 56.24% . HEARTF, AHXTHARE 0] V6 H 6 X BURF il 5 ~F 6 B0 S f2 i fabn
— M, BURRLTE T G 7 A B KU T 45
3. BUFFERBEFTITHE
I"EARRAREKRESTASXE, MwEFAYE, SEAREFEERHIE—FRBEEAKER. “—F
—i” MRBRE, ZREMABTIT, BREXFLEFFERER

DNE N GG KA, T VA DR S AR AR B R A, AT R T RR R, R
PeGORE PR A E R o BARSRE, T BA DK R HESE SR S 50 R SRR T T4, 4T St )
WS, PR A B EbAS . R, KSR, R sh: WiRE
PVITIE, T AR X ANRBUG T 2017 4 12 HEIR 7 P0RGE TS AT a7 ), IR R IR S
P RISCE, SeBIARAHIE, SINAEARVEAR, EERTA, S HREFAH, WK E R
JRANAEZ S, U FREHRIgE, §RBE, IMPWREM P, BN s BAR BRI ™ MR, 71
G2 2020 RGN SE 7 JE T4 T4

EVESE CRRTL-PRVL R BRI . (AL KRR 5 (Al vl A i Jee R 1 52 it
FEY NEHL, BIRXBURFRFEX I3 BURILA . St R3A MR @ B~ s, DLE K TR
AT, RN B Al Bt G e I IR, IR I SE 5 AIE . REUR . KR ISR IE A Ut R s R
FIRRRT DL “ —VBX0 . —RXWiR” ARERS, AVEEE . PO ERsh R SEAh i B W AR AR
LI T RN LSS M S5 P 1k e e AN S B M O, SR RS B . o Sl P R R e b
o BACERREE, § AR, BIIIERERE, R R %, SCERTAE R, AWk
ARG ). Yo R R SRR A A, KO “IUgEsciE. DUWSEesh” Mrios &, d—
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A TEHNIRTITHC G TIRE, $Em I PIEAET KK o INPRSERE 70 “——B% 7 BRI TR,
“ P, AN S S E AR B SR X TR GRS, KR T A 2

A R B T R R LA Y B 5 XA PR AR B, T g PR SR A R A B R X
. GIRSEMRFIL S, ST B VR XX R ANTIBOK T, T ORI 2 B KAR,  InR BRSO S e A
P THEGERE, RIS TE S, B AR, FFAT BRG] 8RB AS 5T R X
Sut R SRR WA BT A, REE P B A X B R TR R -

7 R RERE N

2018 I AHKBRR B —MREHESE (ZH) AN BEERE—RAXMEEE, IM'E8REKM A
FHRHENRTRERERS
2018 4 PR HE IXBUR — B figr (0D RATEHUN AR T 88.49 27T, S yic ik = & F
R EfigE, HAvHig—m6izs 69.10 1470, B#—Hhizs 19.39 1¢7t. iR RTTH, AMfigr4E
N5FEM. REARTH, AHGHFERSTIE - ROGFFERSEAHTFFSNIEM. #HE.
Beyy . ACHEAH B SF BEORI H ke, BRI ER S T EHRBUN A RS A S,
*9: BIEZITAY 2018 T FHERBARBAF—MESH (ZH) #R
TiH W&
fitgr4a®r 2018 ) PEMR B XBUN — iz (=D
RATHIEE NIRRT 88.49 /47T
RIRWIR 5 4F
fiEfl%E  EERE
R FEE—IK, BRI — RIS A S
WiEeH X

FRIRIR: TABGXMEBTRG, hEEERE

AR R HE R A B R AR AR T, AR IR AR B W 9N 7 YA X — I A LT
BT, XIS RS EHIRE, #E 2017 R 1 B X4 X — i %5/GDP N 14.95%, K14
KT W BUR R R, 2017 48] 70 FA X — A SE RN 2017 45K —
FRBUR 7R A (2,613.334470) M 0.62 . AHAMGIR AT HIBLL) & 2017 454 X — MR A LT W)
5.48%, G, —MRAILTE BN A MG I8 R AR BRFE IR
bR, HREGEVRE 2018 1 TR BEKBUF— i (Z8D KERSEA AAA.

4RI R, AA 2017 SRR HL TR — AR S5 A4 164,706 1275, LA 4 4 [ b 7T BURE — £ 5 /GDP 4 19.91%.
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M EFE—:
WEHAF—R RS ERFRFSREN
FRHE A ECEE 2015 4F 3 H RAT IS Tty 2015 F3th 7 BURF — B 3R R AT TAE @ 20) (W 2 (2015)
68 5), HTEBUNGFRERIPFRER L N =F K, 53R N: AAA. AA. A. BBB. BB. B.
CCC. CC. C. HH, AAA ZrTH “—” fF5d TR, FonEHERBIRTAELR; AARE B R
ATH 7 B =7 RS TR0, RN S S TR TAE S . 58 LT

FRFFT FHE X

AAA BHERFISSHIREIINR, FEAAN AT LS BRI, B2 KIS AR

AA EIEA S5 HIRE TR SR, RAMATF IR A KR, HELXEIRE;
A LIS RE IR, B ARG, 52 KIS
BBB BHERISREN — B RAFIGH BB, A XS —
BB BHERISRENITS, RARGH BRI XS =

B A5 55 (1 RE T BUR AR T RAF IO 285858, 240 AR v

ccc A5 55 (K RE JU B BEE MO T AP IR BE 3R 85, 320 UL 5
cc FANREEIL RIS
C AREEEIERT S
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Mt —:
PALZITHY 2018 fF T A HIRBRRBF—MHES (ZH) FERIMBEHIHER (BA: AT

FHBBFEN | RRERESR | EZERERTE

BE /] EAR
AT 5B T R s 125,200
AT S5 HOB R dE i T 70,000
X EAERAE 1% 30,800
s R HZ ST AN RE ) @ B H 100,000
ZRRMIH 250,000
A2 4 e 70000 | AT 5
151 S L B TR 25,000 A
I EAR R AL 20,000
WBIX “H=H” B HEITT IR
Bi— i S/ TR IR 193,900
it 884,900

FRSKIR: IREBARMEBTRME, PHREEEE
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PR EARITEAE

China Bond Rating Co., Ltd.

75 BUR — 3545 VR

M=
I"ERERIRRXES . MBFGRESHTE

AREHE 2015 4¢ 2016 4E 2017 4¢
WX AP Bl (28D 16,870.04 18,317.64 20,396.25
AR X A= 8l o) 35,330 38,027 41,955
X AR SR IR (%) 8.10 7.30 7.30
[i5] 58 B4R B (f270) 16,227.78 18,236.78 19,908.27
RS EELAT (20 6,348.06 7,027.31 7,813.03
HH O R8T (2o 3,190.31 3,170.42 3,866.34
=N W\ 477 2] 15.3:45.8:38.9 15.3:45.1:39.6 14.2:45.6:40.2
e (20 2,565.97 2,798.61 2,906.87
B hnE (2o 7,694.74 8,219.86 9,297.84
Horp: EFAEIE (2o 6,338.28 — —
H=rEinE (oo 6,542.41 7,226.60 8,191.54
RN AT TTRE (%) 52.80 53.70 —
WA AT TR (%) 68.20 67.50 —
B X 2B K TR (%) -21.00 -21.20 —
WAEANOERE T 4,796 4,838 —
AN R (%) — — —
E LA 3 FEAR) 23.76 23.76 23.76
WEE R A AR (o) 26,416.00 28,324.00 30,502.00
LA B RABARAN G 9,467.00 10,359.00 11,325.00
X —RAFLTE RN (278 1,515.16 1,556.27 1,615.03
Hore BN (270 1,031.65 1,036.22 1,057.59
A X BSOS — M > FETRE WO (%) 68.09 66.58 65.48
X —RAFLTERNEKE (%) 6.53 2.71 3.78
X AL — M AFETEWN (275 341.00 319.39 342.35
Hor: BN (270 263.15 241.95 228.63
EXBUFHEE SR (270 696.20 804.85 966.67
A XBUF RSN KR (%) -31.77 15.60 20.10
XAFBF I SN (278 116.12 107.74 114.13
XA BT IS K E (%) -3.05 -7.22 5.90
A X EREEFE AT (—RAEETRED (275D 2,207.03 2,429.45 2,634.72
EXEGRAZERAN (L) 17.49 28.45 18.49
XALEFHEARLERN (2D 7.76 8.01 7.07
A XBUF B RIS THT 6% (270 4,043.79 4566.63 4,836.72
Hp: XARBUT A ZETHERN 6% (2o 818.09 941.14 1,075.86
2 XBUFRABLRITERGI% (270 1,107.63 — 726.56
Hr: XARBUFHB BTN (2o 454.82 — 331.69
2 XBUR AT e — @ R TR i %% (270) 708.09 — 371.96
Hor: XARGEUT ] REAR 0 — & KB THAE 53 55 (20) 271.88 — 212.35

FRSER: BRGIUR. IABEXG I EMGitEEE; 2016~2017 £ AEAXGITEE; IHEBARX 2015~2017 FMBURERSE, I HEBARX 2017
EVMBMENITRE; (CEEEBERBAMEGRSEITER) (2014 F 18 23 B); IEAEBXMBITRH
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Gradup
B Z 2018 F 5 B 2 HI A kBAX—RREFLITHER
R ME B HAMR P (z58) EHFIZE (%)
15 /{5 01 3 40.00 2.86
15 | {5t 02 5 60.00 3.16
15 /7t f37 03 7 60.00 342
15 |t fii 04 10 40.00 3.47
15 /it f57 09 3 58.28 2.84
15 |t fit 10 5 85.00 3.15
15 )P f 11 7 85.00 3.49
15 A5 12 10 56.00 3.52
15 JPfi 15 3 59.00 3.23
15 745 16 5 88.00 343
15 |7 17 7 88.00 3.60
15 745 18 10 59.00 3.59
16 /i 01 3 30.00 2.39
16 J P45t 02 5 42.00 2.65
16 /{5t 03 7 42.00 2.96
16 J 715t 04 10 29.00 2.99
16 J 7545t 07 3 20.00 2.49
16 ] 715t 08 5 30.00 2.68
NI RAT 16 713 09 7 30.00 2.99
16 ) Pfit 10 10 20.00 3.07
16 ) f 11 3 36.00 2.81
16 ) 5 12 5 100.00 2.96
16 ) PEfii 13 7 100.00 3.24
16 ) Pfit 14 10 100.00 3.28
16 /7 fit 18 3 3.80 2.48
16 J 745 19 5 10.00 2.67
16 /{3t 20 7 10.00 2.89
16 | fit 21 10 10.00 2.91
16 | fit 25 3 7.00 2.40
16 | i fit 26 5 20.00 2.52
16 | 27 7 20.00 2.77
16 |t fit 28 10 20.00 2.88
17 J7 i 01 3 24.00 3.12
17 | fiz 02 5 22.00 3.33
17 J7f57 03 7 33.00 347
17 | ufit 04 10 33.00 3.64
17 I £t 10 3 110.00 4.29

2018 4T PR B VR K BUN —f&ffize (ZHD



e | 4R iR WA (270 EEAE %)
17 7P 11 5 220.00 4.32
17 )77 fi 12 7 220.00 4.41
17 ) V{5 14 10 65.00 4.09

17 774 18 3 46.00 3.86
17 )74 19 5 24.00 3.96
17 774 20 7 24.00 4.07
17 )74 24 10 30.00 411
17 T 24(8:K) 10 20.00 411
18 I it 01 5 48.40 3.97
18 /PG fii 05 3 68.00 3.60
15 ] Fifit 05 3 13.18 3.39
15 | PG {3 06 5 18.58 3.79
15 | PG fii 07 7 18.58 411
15 ) Fafii 08 10 12.39 421
15 it 21 3 10.00 3.45
15 ) Ffi 22 5 14.50 3.65
15 it 23 7 14.50 3.85
15 ) Fifii 24 10 10.00 3.84
16 ) FEsE [ 01 3 15.48 2.65
16 71 5E 7] 02 5 22.50 2.86
16 "1 5E 1] 03 7 22.50 3.21
iR 16 TV 5E 1] 04 10 15.00 3.27
16 "~ 5E 7] 07 3 1.13 2.72
16 I 5E 1] 08 5 3.39 2.88
16 714 5E 1] 09 7 3.39 3.09
16 ) FEE (A 10 10 3.39 3.09
17 P sE ) 01 3 9.56 3.36
17 A 02 5 9.00 3.59
17 )" FEsE (A 03 7 13.00 3.69
17 7 H € [ 04 10 13.00 3.89
17 ]G 5E 7 08 5 6.56 4,07
17 7PEE [ 10 5 7.32 450
17 7€ ) 11 10 7.32 461
18 /774 5E ] 01 7 45,78 4.44

FRIRIR: Wind, PEREEEE.
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ERTEAR

AR

1. MRS (axFEM TR GS B TR, BURME RS BAEBUN 1A B8 SUEII 655 . BUF A R TUER S 6155, B
JRF AT e AR AH 5 R BT I LA AT SC 5155 4%

2. HIEFSIEMITBUT L TIEE T TR . 23R ah B v Az 2 ISV A7 BORTR B2 1 5 AN AR 5C B A 28 £
T H 77 ORI BB e R0 1, BUR 0 B BRI 655

3. ORGSR T BUF ST AL SR St B sUREAE R, 6055 AR ESEFI5I, BUF U E W B STE 6155

4 WM AT REARTH— € R SR I HAAR S BT 55 AR BUR LR T 6 2 BBl B A 23 FH Sl B A D 28 25 PRI H 2448
AR BUR @8, HITTBUTRIRBHERI6GISS . BUREE R EXNZE6 S A KGR TUE, H2A6i55 N HILE S ail
I, BUR ] RE R 2R SR TTE

5.

6.

7.

IS BUR 57 55 R B=BUR 7047 B5E SUEGR 55+ BURT BT 5155 H 7 ZEM U e BHn il 5 4
BUR A 238 TUE I 6155 3R =BUR A B2 18 STAE 655 R B 7 BUT £ 5 W 71*100%
I 505 BUR 51 55 R =47 5505 BORF A5 55 R AU 7 BUR 257 451 /1*100%

+ WOTBUN TR = B G IR AN BT BUN 455 W 71*100%

~ TR TG 5 55 R = 51 55 W T BURT£R 5 W 71 36 EE*100%

2018 £ET FidL R A M X BUN— B3 (S8



FRRAREARREAN Hh 5 B — IR F P

BRfFE7S:

HRER PR R HE

FRGHE IS A IRSUE LT (BURNRIRR “h6isi5” ) KAE 2018 ) PR ARKX
BOF—Befiize (=D ARO0AA, X2 P07 1045 FPRDUHEAT RRSERER I, JFARIE ELL
F R SR TG DL o e & 75 Y R ER A PPl i

AR ER S SRR e R e N VA LY DAS S ONGI- L SN 5 A AR e
F bR ARAC IR RAG 2 AR BT BR A5 1 RSS2 VP i3 A 2B RT RERE M £ FH 55 45 10 B K AT,
PSR O FIEAT S B R VTR, AT 1 BTSSR AT IR 2Ty
5155 KAT ERARE SIS B A (0 EHE B TERE, TP TR SR L TR AT A RO R
B BLT, A I R A5 T A
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iR

() PRFEEARIUEA R (BURRAR “H6isE" ) X 2018 4 itk A
6 XBUF— 67 (WD BRSSP E RV BGE (GSTds 2015 3075 BUF— i
B RAT TAERE SRR« G 2017 EHTBUN G AT TAER@ D) , Pl st
BRIV NS, S H VPR AL AR SER b, B VP & i b 2 5
S U T AR R

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

(=) FRTBEAE X 32 VP15 45 P XURSE ) 4 BT A 4 7 o 453 945 0 2 WL 5 20 5 Y
iz b, ZREFIBEIR AT ERHANLET LT, WBEL . fis R0t BURGEKT
WX b ARSI BEVPH L AR SCRFANAS (53 55 2 3 O B i It 55 X 3 JA 6 32 P AR OR B2 0L g
TR AT, AR AU BRI £ 32 VP77 I 45 F it 5T

(WO 5 S ARG PR il . (5 VP 2% 03 5 2 0 AAT AR 2 1A,
ATFAEARAT R VE L BT A IERIORIRR & AR IR S iR 2 B A5 ik e &
B PN A P PP E AR PPl ST W, o 53 B8 45 AT 78 20 B R DR AR I HE EL A PP
TG TR AL 2 IERYJEN, R SZVFEERE RAT EARAHARAE T A A A
ARG SIS

(F) ARG THRRKESH, AR RKENEE . B,

() ARG TG AR OSSR 32 20k B 607 BAT BRI ATHE S, Hhist(s
TEAEXS B g BORH LSk K e B A 5T

(B> AR Fr R A PRRAT 5  R OCE T - i A5 S0 [ X3 (R EIRE)
HIfE VRGO 55, SRR DX IR VP AT 5 1R R 15 PP A RA B AT W] Lo

O\ Al Bk sE 15 S PHE TR BN ARG AR, %6 S
REMR I 457 B A5 BRER PRI G518 R A AR A

U AIRERRBUAFGEEIT, RG], AR ARG EATERAE
Ry R AT A1 o
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