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f2I6H1 20 12.7C. 3 FEH. 5 FHIA 7 ERIFEEAEILE AT, 10 FEHNGERF

BHCEESA, SBERRIE — I EE A S, e — IR B REA G —f S .
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i
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A, HlE RIS S 173 F (BTN R, HEECKRIY R 74%. H
WY P RIRY FECE 97 B, HE (2010 fE4E B AR IR EIER) 4
it ECEBME EF, HNE REEERYEEE L A0 =F 12 F, FEET5
LA 29 Bl JEHET 10 FZAA 58 Bl HN A RRIEMERZ, AMARMEE N 6 12
M, RINFIREfE R 31. 57 Ak, B Tl = 1428 12mk, TR 125 12
W, R FRIRGEE 120 /2. HNE X REEE, SBMEHN 2. 37T H, KJ)
R R A E S 5 A, TR AR AR X T AN 17. 66 3P T AR, EEgEF
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TR EF R RIE K, (HETTEMMAXEE, 288N, AW
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L 21 ANH 5 A
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R 2: 2014 FPAILHX EE (BIERX) HX AP A &I EE R
WAL 4278 %

ITHIX GDP GDP 385% A GDP (JT)
iy 17689. 94 9.7 46929
BRI EIE X 9264. 10 10. 0 40607
K 6835. 27 8.9 26427
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Fr, LI IME 186. 68 /27T, MWK 5. 0%; 25 /oI hnME 1111. 99 1275, 14
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WA SR [ 5 B I R R UG K . 2012 4E~2014 4, HIFA SERA
Fh 2 [ 58 B BT R A4 7 6013, 42 4276 6407. 20 /4 76H1 7759. 62 1470, ALK
3K 43, 85%. 6. 55%F1 21. 11%; Hidt 2014 FEHH 4 E 5 5. 40 NE D A, B
PEEBHLIX = 3. 60 N3 . 2014 4, H%%%ﬁ”*ﬁk&ﬁ%9w@ﬁ,ﬁ
FEbig K 75. 85%, A EAEFEE 38.96 AN 2, OAARR B B R A
AR 3531, 53 4470, A HLIEK: 8. 83%; %**ﬁ&ﬁ%wo1@m,ﬂwﬁ
K 30. 36%, 5L EIA ] 49. 20%, B FAEIRE 3. 50 N E 4. HilE =%k
P L E 2013 4E/ 3. 6:50. 7:45. 7 Ry 2014 4 5. 3:45.5:49. 2, =
FEMb AT S R, R BB K TTER A 2

SHTIE, 2014 45, HNEAC @IS, O ATIBBOLY E s Bt 787. 51 1476,
A LG 102, 11%; AL 58 AR 409. 09 127G, [FIELIGK: 75. 85%; ik
FERAREE 1358. 90 1270, FIHHEK 22, 24%; #0E . DA STl 58 g% 319. 24
.76, [FILEHEK 19. 88%; L7 R SOKE AR = L RL 58 AR 55 905. 66 17T,
A b 17, 57%;  Fs = FF & Se %4t 721, 474470, FIELFF% 0. 44%, 44F 551
FEFE R R TR 7660. 3 55K, [RIELIGEH 11.86%, MM FAERVE 9. 67
ANE R BEF eI 865. 551476, [AIEL R FE 4. 97%.

A AR K, 2012 4E~2014 4F, Hil 4 S2iirt 2o 2 b 26 2
oy N 1877, 04 127G 2139. 83 AZITAI 2410. 40 127G, [FIHLA 4K 15. 99%.
14. 00%F1 12. 64%. 2014 4F, Hili& 20 a5 RAEF: T BN K3k, (EI6%
AHTFRE, T 2ETEKT 0,64 ANES . 2012 £~2014 45, HIRNE SCE R,
AN]SR 17156. 89 76 18964. 78 Ju Al 20804. 00 7T, [FlEb2r MK 14. 47%.
10. 54%F1 9. 70%.

HR A X HN R G AR N, IR A BBV . 2012 4E~2014 45, H
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[FI LI 14. 2%; SEPLHE O SE 33, 18 63670, HAHIREN" . B mb. #iib. R
R A S BT YR 2 77 i 26. 63 443506, A HECTSE Y 80%, 2014 4F BT = i i 112
HFELL TP 47. 4%, S 80 HUEE R HE R FE 40. 3%,

2015 4F 1~6 A, Hil& 52 e B =% 3897. 83 1476, [AILLEK 5. 6%; 5L
AL 2 7H o B BB 1375, 33 1270, RIS 8. 6%; #FH 1D RME 276. 5 1247,
[l LE T F% 8. 7%,

HNERREEENGEIR. FAR TAvES, BRTABKTI. FRhe. B
71 REHIENBERFEIAEF L, FRF, POCIREL A RER IS =k g

HRA PR LA = =05 3, =R g5 F N 2004 £E11) 16. 8: 42. 0:
41.2 %)y 2014 £E/1) 13.2: 42.8: 44.0, F—rVHLLEF T TR, £=r K
S R A4 Y (e ViR

VAR R LA 2R R . 2012 E~2014 4F, HR&H
BB 2> 914 780. 4 275 879. 4 AZ 76K 900. 8 127G, [FIELIEK 251K 6. 8%, 5. 6%
5. 6% HINEDLRE. M. FKRGEIFh BERE. BT 5 MRIEYF
M AR B B A JE A —, RS IR e S Wi, IR E & . L
5. EHEASE 10 2T R BT A DR A E AT AL . 2014 4F, HIRAE R
B 1158, 7 i, [EIHEK 17%, %L 11 ERIFE, B E 1705. 19
Jimg, [E K 8. 01%; HhZg e g 99. 37 i, [E LK 14. 66%; FAkK E S E
425. 23 Jim, [FELIEK 8. 65%.

it s R R EEEQREI . FAR TS, TS F sk, Bl T
AT FEiGe. 8. B FERENE. SRSk, 2012 4£~2014
F, HilA S A IIE 2 510 2600. 6 127G 2821. 0 /Z70H1 2924. 86 27T, [
FLBK A2 A 14, 2% 11.5%F1 9. 2%. 2014 4F, Hil4 405 kA T s iniE
2263. 2 1276, ALK 8. 7%; ML _E T n{g 2070. 0 127¢, FIELHEK 8. 4%.
A T AR, B BJ). B hiliE AR 55 5 SSOHAT Y SE BT
8 1821. 11276, [FILLIEK 8. 3%, 5 HUEELL L T3 InfE 1) 88. 0%.

R LA iRB AR R B2 =k ik . 2012 4£~2014 4, HFE
=PI IME 23 B 2269. 2 127G 2567. 6 /27681 3009. 61 1276, [FELIEK: 4351
9 12.5% 11.5%F1 9. 5%, MRKIETHURE R . S OCSEIRIE IR, Hili% 2014
SESCA I I R L 3G K 25. 65%, AR~ BB M LLE A 1. 94%. HN & EAFE P
HNIFRILE 1. 26 AL NIR, SEBURIFLR G YN 780 4470, TRIFHIN A ELHE K 26. 0%,
HA T SMEEEE 11, 4%, 2014 4, HNA S =0 & A4 e S BRI
44. 0%, [FILEIEK 2. 2%, 25 =7\ IMEE A E 31 MEPATEIX RS 8 i,

BEE TR AT R 2 MHX . —F — B < o R S i, H 7R & e s ek
PV TH S, BRREIR. BRGNS AEHN LA SO e ML B, R
REFFHRKIE KR

[ 20 HO B BRSO TR, W HIR A R RETT KR T RIFHLE.
2012 ¢ 7 A, HESEeRAT T (3 S E] 55 e 0% RN S PY FR AT A
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o Gk EHRRAORTIX . RIEEERT X, BRIV IX . WL AL S X e, H 5
Wt e 52 58 A KGORT X —H R 208X . 2015 4F 3 A, EEKKRSZE. Shciasdt
Al kA (Hesh 3L 2290 2 BR AT AN 21 iy b 22 202 BRI IS 54T 3h), “—ir
B 8 3| A S R S S VS SR I R NI SRR TR R T 2 i NI AV S Y
TR TRV AT X S 1 gt e 3

FE VU B RTT A A T8 LT H 7R 48 78 REVRHE M B0 7 THRRE D £ 4k S48
SCREFA L S5 F TH R AN BEPREE FA 4G 5 LRSS AT 2 L T, H 7R R AT BE IR
WOAPRE GBTER2G . WREM IR 15 B BOREE i MBSO VB M A s 2 SR
P, R AR R SO BRSSP, it B =
WA

WRFCZEMEN X, HR A QIR T A A il B SRS A i 2 s S AR =
—H T ML F RIS 2 F AT Sk A AR B SR . KRR,
P DR R R SO PG R X R B Y Thigesr 4z Pl IREE . IR E . B
B R MIBUCAET X, SO H R4 BL PE At DA Jie 1) B 20 55 1 KA

gh “l BT RSN, HOREENR T (AT HR Bt
BORMATT D, WIEG T H RS G B 5D et RIRREIEN P M SRRy 5 S A
B BRENE ARG PO AR R .

AR, B [ M 5% s 1) ST A HERE , H 7R 20 R bn st Mk 85 44 7 2%
FEULAEYR S BRURIAIN Ty MR M Pl S ST TR 7 M e, SRR AT 1L
Ko

A BUR 5t

HR BB K, Pl ERABIBA T, WL %8

Hl A BN K, 2012 4E~2014 4F, Hil A BN 7351 2217. 23
276 2628. T3 1. I0H1 2840. 37 {470, F-FHIEKH N 13.69%. Hrr, EZurbihik
AT AN 1504. 91 44,76+ 1646. 55 42761 1808. 19 1278, &5 HL 43511 67. 87%.62. 64%
A1 63. 66%; — A ILTRE N2 54 520. 40 /276 607. 27 {ZTCHN 672. 67 ALTC,
d ELA3 0 23, 47%. 23, 10%F1 23. 68%.
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% 3. 2012 FE~2014 FEHFHE W BN,

%‘ﬁ?ﬁ /fZAj—-‘B\ %

— AR 520. 40 23. 47 607. 27 23. 10 672. 67 23. 68
Hrr Bolon 347.78 15. 69 417.73 15. 89 490. 26 17. 26

B[ ON 172. 62 7.79 189. 55 7.21 182. 41 6. 42

R ER SN 191. 92 8. 66 374. 91 14. 26 359. 51 12. 66
AR 1504. 91 67.87  1646.55 62.64  1808.19 63. 66
Hrr: BUBORE 93. 97 4.24 93. 98 3. 58 96. 28 3.39

— R RS AT 775. 95 35. 00 877. 80 33.39 960. 78 33.83

LIRS AT 635. 00 28. 64 673. 77 25. 63 751. 13 26. 44

B 2217. 23 100.00  2628.73 100.00  2840. 37 100. 00

TR HREWBUT, K77

2014 4, HiRa MBI — A LI ONAE & E 31 AN ST X 4k
S5 27 b, 1EFEAL 5 MEGATEIX AL 3.

K 4: 2014 FHEIGBXZE (BBX) MBI R —RAFEHERANE L

<K VPR AV
ITHIX B —RAILTERAN
Bvh 4972. 90° 1890. 00
WERYE T R HIR X 3706. 80 1282. 60
Dz 2840. 37 672. 67
TR EIREEX 1201. 90 339. 80
HlFA 1292. 70 252. 00

PORBRIE: 2014 8 (AR MBIEREHITHL, 407 Sk
BAEKRE, HNAMBIARIEEOR, BRI & EUAR &, s J 5.

HlE R ARERNRFRERPIK, Bl &R, EERET
BH. Fi. SRETIL, fE xR

IR — A ILTEWNRFFZFRP K, 2012 4£~2014 45, H
B AL NAE E A K% 13, 65%, 2014 4E[F ELIGK 10. 77%, HidE (e 4
[ 31 MEYATEIX HEA 5 15 fi7s

HR BB b — A LTI L E R S . 2012 4£~2014 4, HIRA
FASN 23330 A 347, T8 AZJT 417. 73 AZICH 490. 26 1270, M — A FEFE N
(I ELEE 4338 66. 83%. 68. T9%F1 72. 88%. MABLKULA (5 GDP [ LL B KA, 2014 4
Hl A BN 5 GDP I LLE N 7. 17%, fE4SE AT R K.

HNABEAT I = R E @RS ™ SRl SRE . A TS, fa
EMERR. 2012 FE~2014 4, IR LAIE BN &t b H il A BN B
ELEE 50 5A 54. 98%. 57. 36%F1 64. 27%.

BkiE, FEE. HR. TE. Fil
O HHHE N A SIS S BUR MR SO AL

Http:// www.dfratings.com 10



= N i NG} 4 AH] > .
IS 7577 & Rl fes FVF R 2 ] W77 BORF 15 RV S

R 5: 2012 F~2014 FHIFE FZEBIRIT W HBIURN B

Bz 278, %

FEBIETIL
N4 71.43 20. 54 94. 48 22. 62 121. 46 24. 77
Bt 36. 72 10. 56 53. 18 12.73 87. 66 17. 88
SRl 32.15 9.24 41. 50 9.93 54. 75 11. 17
KAl 38. 45 11. 06 39. 31 9. 41 39. 11 7.98
VR T4 12.43 3.58 11.17 2. 67 12.13 2.47
At 191. 18 54. 98 239. 64 57. 36 315. 11 64. 27

BRI HIRE BT, AR5 e

MEBFISRE, B A BN 25 2 i1 78 bR S8 R A b B S R 544 il 2012
F~2014 &, FR=FBAT SBT3 67. 21%. 67. 11%F1 67. 18%.
B M BUR IR, HOR A E AL LEE AT

£ 6: 2012 FE~2014 FFHFE EERFAHFMN

%‘,ﬁ‘_‘l‘: /fZLJ—-E\ %

2012 4 2013 48 2014 4
A &5 S EH & 14 &5 14
LGN 347.78 100.00  417.73 100.00  490.26  100.00
Hrr: ENERL 136. 72 39. 31 176. 59 42. 27 194. 98 39. 77
HEE 60. 52 17. 40 63. 65 15. 24 88. 40 18.03
Ak 3B 36. 53 10. 50 40. 10 9. 60 46. 00 9.38
At 233. 77 67. 21 280. 34 67. 11 329. 38 67.18

FORRIE: HREMET, K7 e

A3 T B SO0 52 P X R D R EHA X O STRFBSR, HW 4 RRERIRAS R I
RIK 15K BURHEE SIS Z EH- TR SIER R TN, RRFE—ENA
W

HR O H R SCREZIFEAR K, FEFRFFTTIN X, B BFILAR, Hh PR FLRE
e AR R X AN ST T 25 T 7 BUR SCRF. 2012 2~2014 4, HIFE L&
AN 73 3R 1504, 91 4470 1646. 55 12 76H1 1808. 19 1476, A BU ARt =
3N 67.87%. 62. 64%F1 63. 66%. 2014 4F, HIFNE RGN EHA BN T, H{E
FAFIE SR FIBSCGRIBUCNA 72. 72 1270 X S5 1 5645 SCATURON A 403. 44 27T
LI AT 751, 13 1476, BMRE, HiltE Lgab N BT e, HF
SEPERT

UM S UNTE HR A I BUN R A — @t 2012 4F~2014 48, Hilt
BEUFERE SN 38 191, 92 1275 374. 91 12761 359. 51 1270, (HIMBUA
[FILLE 4> A8 8. 66%- 14. 26%F1 12. 66%. 7 & WovER], Hilt & BUR IS IR
DA L RSN 32, 5 52 s b e T S B A R B R, AR SRAFAE — 38 AN e

Http:// www.dfratings.com 11
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HREMBECHBFERPIEK, Hh—BALRESIH & /U HRar
BUPETRETERSS, X P SRR STATIRN B K

HR AW BECH TR K, — R AL S 7 H R . 2012 4E~2014
&, HIRA B 2508 2260. 82 1276 2695. 60 127681 2906. 61 1476, EF1
WRZN 13.70%, Hh—RAILRUE S H 23509 2059. 56 1476, 2309. 62 1270
2541. 49 1470, HMEBCZHRILLE 518 91. 10%. 85. 68%F1 87. 44%.

F 7. 2012~2014 SEHREUES KB

X DA 4w

BiH 2012 4 2013 4 2014 4

— AR S H 2059. 56 2309. 62 2541. 49
Hrr — AR 229. 50 278. 60 300. 48
ne 367. 92 377. 06 401. 26

Al R BRI LY. 294. 64 346. 77 376. 22

BT AR 148. 21 165. 86 204. 19
RMKESS 302. 37 346. 58 366. 17

B ibet ) 126. 43 207. 94 257. 12
(EZEN 102. 17 102. 82 113. 66

BUR MRS 201. 26 385. 98 365. 12
AR 2260. 82 2695. 60 2906. 61

FORLSRIE: HREMBUT, RI7EmEs

2012 4E~2014 4, HRE —BAIBUE S H RIS d s, 258
1040. 27 42,75+ 1168. 29127081 1282. 1544.7T, 7 H 3 51124 50. 51%-50. 58%FH 50. 45%.
Ak, — M A LT SO R MOK F 55 A2 iEE i S s R R S S AR, &
T B2 25, 78%. 28. 46%F1 29. 00%.

2012 $E~2014 4, HNAMEELE 30N 25. 27%. 26. 29%F1 26. 47%, i
BT RE 1SS, 0 SRS SRS OR . 2014 4R, HINE I E 45 R4 H
SLMNEGATHIX HES 29 i, fEPEAL 5 MEBATEUX AL F1EE 4.

7B = A S T S +HBURFHERE 43 H
SN AR RA RS A AR BT PAE 4 TS .
? B 45 2= — RN SETURON /— R A FE TR S Hi%100% o

Http:// www.dfratings.com 12
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Bl 3: 2014 SFEEZFHEFATBXMB A %R A4

NEHE () WEESAEMBEA (%)

100
90 1
80 1
70 1
B0
50 A
40 1
30 1
20
10 1

FRRE: wind W, AT4EE
BFTIRTE

HNESE HRRRIEUAMBRELS, NEHER> ST ER, RREH,
RIEARIPAT B LB

HifrEHE 7 CHRE BRAF Mt KRS+ A TERRINE) (LUT R
PR IR HIR AR AREE B B XA S, MEEREIR. BTN L.
A G A SCAG R S DA AR 2R IR B S R % M, L S5 R T
G, BRSBTS R ARG bR b bl X, e v AR A e,
B AR S s, eSS Mk R .

MWHIR BB+ RIS E R, P e, U580, R#E. Bk
BT R PRI S 1 B H AR SEATL B 1 WU EOR AL, fE0E BT R R a9kt
. BRI k. NIRRT, STl 6 K36 29 T L 248 RH, X/
FREME NI EEEE 22 TR bRk B B o TR

HREBUR ARG B AT, BUREWEEER, HARBCREE SR EUT
MEEHE, HETREEHEPENEEBE, REEHEERZDEE

HR B AR ISREURE R AT, #AT T CHRE NRBUF EZRFEE AL
PERIRED « CCH i N RIBUR B R AE B A TF AR BE S ) S5 15, S
TR TBUTHRER, BYERS. 2014 48, HRE & RBUT LT TiE
BRI BUF AR B A 2 RS ATHE R 1099353 2, L 2013 4
W0 297748 %%, FEBBFBUTM BRGSO BUF TR B EREFF M
SRR ATECERE, B R A = A 34,

H R SRS TR A0 9 17 X M7 ORI 51 55 (0 6 B o 7R 8 WA BBU T R [ 55
Bt BB NI SR SC AR R IR, i 1 T BURFE LS5 Geit i B, AT T fiSsHRkR
A s RSB HA & A T B BUREIE A XU 651 554 B M2
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G55 5 S BRI . 2 2013 4 6 AR, HRAE 10 MHARZA 39 ME XA
H5E T oR ARG E BRI, 3 DNTARAM 22 SBT3 55 U T il
. 2014 55, HINE S HBOFIEH 661558 BLE 53 T, G55 B BARHIZ D 56 %

U555 R S RE

HE BB S RS, DU BIE SRR 55 A AT B AR IE — e BB SRR
% N BUFIITTRIPL UL B F & 24 7 BOVBUR 08 (R IE SRR S i EEH
(EENZS

RYEHIR B F T 2014 £ 1 AAMN CHINEBUF MRS F L), #E
2013 4E 6 AR, HINESHBUR AR THTRIG% 1221, 12 /278, B4R
27 firs AR THERI6IS 422. 80 1470 AT ReARH — & KU TR 1153 45 1317. 55
fe75. Hr, BURTE S TR GG R, B 2012 4R RIGK 29. 51%.

*8: HNEBUNFFRFHEN

AL 2T
44544 2012 &R 2013 £ 6 A
A R TR 55 942.90 1221.12
AR TR 65 410. 26 422. 80
AT B AR — B R ST i %% 1109. 26 1317. 55

ORI CHOR B BURPEGS # i 2R), RT7 el e

MBS EEARRE, #E 2013 4 6 AR, BUFESITRINE . mEr a6 A F
S H N BUR A 438 TTTT 55 10 B4 4K, i 55 RES 74 571. 33 {4 70HN
310. 84 147G, (HEE I 46. T9%H 25. 46%-

BRAT OIS RAT BT FSLAST ARAS 30U H i 28 BURF A 458 DT AT 555 1) 32 22
SRUR, AR 2013 4F 6 R, IR 55 R 73004 350. 83 14.75.267. 20 12701 243. 88
1276, HEEA A 28. 73%., 21. 88%F1 19. 97%.

MBS R & AE, #HE 2013 4 6 AR, HINABUNTECSCH 5 218 57
RS, HF B, @S BRI T, REEA . Bl Rk
IKF AESIRESRIRAT A SRS EHEAIPE . ARSI H 1932 H &1 850. 55 14T,
b7 O H 55 4 79. 76%.

HN BB S RRIK, BIFERSEERRIAENGEH, B EEMET
BN, BAERS RS

W 2012 5K, HNETBUN SO BB FAERSS 055 69 40, 38%, HUR 91
AR5 FIT BRI S BB FAE 05 1 A REIE B A o, B
Vo B A LR ATILR, A5t 4 46. 99, 2012 4ELIK, HA R %5
BRI IIKT
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= 4575 G RIEb7 1A AT
T A7 SRR A T s

B 4: BZE 2012 FREEEBONF RS EHR B

2fi %

100

90

80

70

60

50

40

30

20

10

0
%ZM;EQ;Emﬁ%iﬁgﬁﬁﬁﬁﬁmm%%ﬁu?ﬂﬁ
1ﬁﬁﬁﬁﬁzl§%$?fwﬁﬁ$ @@%ﬁ@@ﬁ?@ﬁ

BRI B8 PATBUIX BUFPEGUSS 8t 45 R, AR5 e BBt

MG 55 2K FE, #2012 4EAR, Hl 8 BUM A B8 ST 55 bk 25 AT
FAFHIE R @A 55 )5, @SR N 2. 98%, & T4 E 2. 07%HIFH47KF
BUF A R TR 5@ 555 R 10, 27%, 384 E T/ 8. 14 M E 2
AU BURFA] REAR R — 2 RO DT R 5 @ WA 55 %08 3. 55%, (R T4z [l 4. 09%11°F
PR

HR A BUN P55 AR AZIC AR B BN G B, SR HEEEAT R RN . A
2013 4E 6 AKX, HNEBUF A EE TS T 2015 4. 2016 4E, 2017 A1
2018 4F Jz UL J5 B TR A0 %0 & Loy 308 19. 98%+ 12. 70%. 6. 30%F1 14. 45%.

£ 9: BZE 2013 F 6 AARHNEABATER S KRB R
AT 44T8. %
RF LTS A HEATTHRS ] G AR — E BB RAT IR S

EREE
kil i b &8 i bl &H = a
20154¢ 244. 03 19.98 27.38 6. 48 129. 92 9. 86
20164 155. 09 12. 70 33.96 8.03 96. 80 7.35
201748 76. 88 6. 30 18.63 4. 41 100. 64 7.64
2018E K A5 176. 37 14. 45 221. 82 52. 46 580. 33 44. 05

ORI H B BUFPE G A R, R TT iR

BRKRE, HNEBUNGUE R, S EIEHR AT BN G2, SR 655X
B A%, AR JIR .

TR RLRED

AMHAFHAH R E - BALTEEE, HRE AT AR5

T HIREAR AR
AT A BT B ORI HIR A — B AT B, DL ALk
UN(SEX-S v Sl R

Http:// www.dfratings.com 15



=N i NI 4 AH N
(IS %577 8 IR P At TR A ) R o1 PSR

AR TR R AT AN 69. 5575 1470, 2012 4E~2014 4, HltE — AL
TRE W 73 AAARG F TR R AT AU 7. 48 5. 8. 73 A1 9. 67 fiF; WEURN
I MAAGTF R AT S 31. 88 fiF. 37. 79 f5 401 40. 83 £, LZx&KE, HiN
B — WA FETRE SN B BN S AR HE A5 55 0 PR R P AR e o

Hie

HA A R R P A AR, BRI, Nast R RS TR A%
Py WA R IREEENRE EAR TR, TER T A T, AfiRs. B
T BRI AER 55 SO Mk, B PE R TIF A, 2SR IX . — i — B 5 il
W RIS, ARRE G TIEOR: HR A BN ELEOR, — AL HURON
REFIZFERDI K, BN b LEBm, MBS a8;  H R & BUR 6 55 MU B
BURF 155 R AR, G5 R IR AT BN G B, B GSS XUS AT% s AR BRI
HiE AP R, HRE — BRI AR A G (PR FA AR =

AROT B IGER], HRE PR g5, AR XA BB AR 4 HE4
FEJas HNABUFEE SN D BN T, 552 5 = i S s A5 R K R
Wi, RARAFAE—EMATENE: HAE WM ECT# e 885, X R STATINES
R

ARJTEWVERE 2015 4R35 U H N B BUF — BGRE FSE408 MM, 12900
R T H R A BUR ELIE ARG I RE Il a8, AHLBUER A Z AR AT 5
Wi, HL AR
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- '~ i Ma i ,\ﬁ Iy e
IS 7577 & Rl fes FVF R 2 ] 7 B B2 (2 TV

fiif—: MABN—REFERAFRFSEEX

AR B 2015 4F 3 H KA (Tl 2015 4EH 7 BUS — i fm o5 K AT TAE @ %n)
(M RE[2015]68 5 ) , HTBURGRI3(E VPR EESRR N =8I0, 9K N: AAAL AA,
A\ BBB. BB. B. CCC. CC. C. H:rf, AM ZnJH “=7 FF5#T7H0A, FonlsHERET
ARED, AMMHEBHATH “+7 8 “~” FF5dtiTmof, RonEHEHmE S T B T A%5.
P58 T
/s & X

AAA  BEIRRSSTIRE SRR, FEARNZ AR LGRS IR, 32 K ARAK .

AN BERRS IR IR SR, ARG TERE AR, L KRS .
LIRSS e IR, B AR LG R B R, 33 2 RS I
s he f1— 1%, ARG FIRBERmE A, LXK,
5 REITEES, ARG FARE MR K, B8R .

B PR I RE TR ORI R T RUF A5 R s, B2 KGR & .
CCC LA IMBE IW M T R AF I 5raR e, 33 20 XA = o
CC  TER BN AT IR R BN, AR BRI LI 55

C REfZIB 5 55

it
BBB  f2if
4D

BB £
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A e A LA

E= GOLDEN CREDIT RATING INTERNATIONAL Co.,Ltd.

5 BUR 555 {5 VR R &

M= HRER5F. MHEGSHIE

T H 2012 £ 2013 £ 2014 £
X AR (276 5650. 20 6268. 00 6835. 27
GUEKE D 12. 56 10. 76 8.90
ANFB X A= S (o) 21978 24297 26427
=R S 13.8:46.0:40.2 | 14.0:45.0:41.0 13.2:42.8:44.0
I € B 158 (2 on) 6013. 42 6407. 20 7759. 62
ML R EE B (270 1877. 04 2139. 83 2410. 40
BEHSE (12370 89. 05 102. 81 86. 50
WAHE R AT SRS ) 17157 18965 20804
—RAILTRF N (278 520. 40 607. 27 672. 67
BN (27 347.78 417.73 490. 26
BURF RGN (127D 191. 92 374.91 359. 51
EZANN (278 1504. 91 1646. 55 1808. 19
A ILIRE W/ AR RATEL () 7.48 8.73 9. 67
BN/ A 27 AT H (f5) 31.88 37.79 40. 83
HH 2012 4FK | 2013 4£ 6 A%
TR TS (L) 942. 90 1221. 12
HAHERTERGS (127D 410. 26 422. 80
A REARIH —E R THERIBISS (2D 1109. 26 1317. 55
AL THER S HFE (%) 40. 38 -
FA BEIE TR S @A (%) 2.98 -

T RPEGERIET 2012 4£~2014 FHTE EH RGN SRS A, HRESHEE.

L e TR A BORF R 5 6 4

Hifra
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= |
IE 47 S mE AR AR A 7 B 15 PR 2

X F 2015 5 =50 A4 BOF — R AR 5
H) SRR IR RS HE

ARE T HJR A MR T W E M AEEER AR (BUFHRR “RA
WD KRR ST E BB, ZRI7 S RAE 2015 4F58 U HIN & BUN — R i35
TP P EAT e B BRER PP R AN A 2 B R ER PP AR -

HRE N RBUF R A% AR T @R IE R RORNE BB K, R R X &
B~ W7 WAL HAMAR S BERL . 25 2015 A58 ZHEH IR & BUN — MR 525 7 8
KAETT BEXHE SE R R B R, HIR A N RIBUR BB 38 5 AR 7
EWIHRMH RER .

R EVIREH R A AN, T BUEETRUEAERER, Wk
BURT BEXTHE I S5 0™ AR BUR SN A B R SR IN ,  R 5 < ol B e P4 Hnf 5 i 45
Fr R, BN SRR E L.

TRJT VR HI BRER VR SRty B YRR S5 R I B T SR AT 4

77 4 I B AR A
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	信用评级报告声明

	主体概况

	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

	2015年上半年以来，我国宏观经济增速继续放缓，经济面临一定下行压力，国内经济结构仍处于深层次调整过程中，部分行业需求下降、产能过剩、经济效益下滑等问题较为突出，产业转型和升级压力较大

	中央政府通过实施城镇化建设等措施加大了财政政策实施力度，预计2015年政府继续推进积极的财政政策，货币政策稳中偏松，宏观经济增长有望企稳筑底、保持在合理的运行区间


	地区经济

	甘肃省是我国西部重要的交通枢纽，自然资源丰富，为经济发展创造了有利条件

	近年来甘肃省经济保持较快增长，但经济基础相对薄弱，经济总量较小，人均GDP在全国排名靠后

	甘肃省固定资产投资持续快速增长，主要行业投资增速稳定；社会消费品零售总额保持平稳增长；对外贸易规模相对较小，增速有所回落

	甘肃省是我国重要的能源、原材料工业基地，形成了石油化工、有色冶金、电力、装备制造和煤炭等支柱产业，同时，以文化旅游业为代表的第三产业发展迅速

	随着西部大开发、兰州新区、一带一路等国家战略的实施，甘肃省将加速推进产业结构升级，建设能源、资源深加工、战略性新兴产业和文化旅游产业基地，未来经济增长潜力较大


	财政状况

	甘肃省财政收入规模较大，以上级补助收入为主，财政实力强

	甘肃省一般公共预算收入保持逐年稳步增长，税收收入占比较高，主要来源于建筑、房地产、金融等行业，稳定性相对较强

	得益于国家对贫困地区及少数民族地区的支持政策，甘肃省持续获得中央财政的大力支持；政府性基金收入易受房地产市场波动等因素影响，未来存在一定的不确定性

	甘肃省财政支出逐年稳步增长，其中一般公共预算支出占比近九成；甘肃省财政平衡能力较弱，对中央转移支付收入较为依赖


	政府治理

	甘肃省结合自身的发展情况和资源优势，不断推进产业结构升级，规划合理，发展规划执行情况较好

	甘肃省政府不断加强信息公开，政府透明度较高，并积极采取措施加强政府性债务管理，制定了债务管理办法和管理制度，债务管理体制逐步完善


	政府债务及偿债能力

	甘肃省总体债务规模较小，以负有偿还责任的债务和可能承担一定救助责任的债务为主；政府部门和机构以及融资平台公司成为政府负有偿还责任债务的主要举借主体

	甘肃省政府债务率较低，政府性债务偿还期限分布较为合理，集中性偿付压力较小，总体债务风险可控


	本批债券偿还能力

	结论

	�附件一：地方政府一般债券信用等级符号及含义

	注：表中数据来源于2012年～2014年甘肃省国民经济和社会发展统计公报、甘肃省统计年鉴、甘肃省财政总决算报表和甘肃省政府性债务审计结果。




