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Abstract

Abstract

With the development of capital markets, the restructuring of material assets of
listed companies has become one of the main ways for listed companies to integrate
resources and expand operations. Performance commitment is mainly applied in the
financial activities of the acquired enterprise to guarantee its business performance
within a certain performance commitment period in M&A and restructuring
transactions, which aims to protect the interests of acquirers and minority
shareholders. However, in recent years, a number of listed companies have signed
high-valuation or high-performance commitment agreements, and some companies
have committed financial fraud during the performance commitment period under
the pressure of performance commitment compensation, which not only undermines
the protection mechanism of the performance commitment mechanism in material
asset restructuring, but also harms the interests of the majority of investors and
endangers the healthy operation of China's capital market.

In order to explore the causes of financial fraud during the performance
commitment period in the material asset restructuring of listed companies and
prevent the occurrence of financial fraud in performance commitment, this paper
conducts research on the trigonometric theory, information asymmetry theory,
principal-agent theory and incomplete contract theory of financial fraud on the basis
of literature review:

Firstly, this paper defines and analyzes the scope and current situation of major
asset restructuring of A-share listed companies in China, sorts out the scale of
performance commitments of A-share listed companies in China and their
realization status, summarizes the current status of performance commitments and
their compliance in the material asset restructuring of A-share listed companies in
China, explores the current situation of financial fraud in the performance
commitment period of the material asset restructuring of A-share listed companies

in China and its impact, and summarizes the regulatory regulations and measures



Research on Performance Commitment of Financial Fraud Based on the Material Asset Restructurings of
Listed Companies A Case Study on Xinjiang Machinery Research Institute Co., Ltd.

for financial fraud governance.

Secondly, this paper takes the financial fraud during the performance
commitment period of Xinjiang Machinery Research Institute Co., Ltd.'s (Xinyan
Shares) acquisition of Sichuan Mingri Aerospace Industry Co., Ltd. (Mingri
Aerospace) as an example. On the one hand, this paper analyzes financial frauds
such as fictitious sales operations, early recognition of revenue, inflated increase of
fixed assets, and over-provision of special reserves. On the other hand, this paper
analyzes the fraud motives of the case during the performance commitment period,
including the motives driven by interests, the motives that the regulatory penalties
are much lower than the cost of financial fraud, and the motives of business barriers
based on the parties to the information asymmetric transaction. Based on the above
analysis, this paper proposes measures to control financial fraud.

Finally, this paper puts forward relevant suggestions in various aspects,
including the company's own prevention ability, performance commitment
information disclosure supervision mechanism, external audit supervision role, and
the governance structure of listed companies.

The main contributions of this paper are: (1) focusing on the phenomenon of
financial fraud in the performance commitment of China's A-share market and
researching it, and the topic selection is relatively novel; (2) this paper summarizes
the current situation of major asset restructuring and performance commitments of
listed companies in China from 2008 to 2021, and the research data is relatively
detailed. (3) this paper deeply studies the causes, means and fraud process of
financial fraud during the performance commitment period of Xinjiang Machinery
Research Institute Co., Ltd., as well as the specific impact on social audit work and
small and medium-sized investors. It is hoped that this paper will provide reference

and enlightenment for subsequent research on financial fraud governance.

Key Words: Material Asset Restructurings, Performance Commitment, Financial
Fraud
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I AMEE DL R e b St i Mk G20k A R o 5K (2019) 458 k53
TR (AR 52 DA (1 P20 e ANz o], a7 9 R BN 7 v R e HH R B 2
T RS, G A (RIS 3% S ) XU« v A XIS 550 T fig 3 B0k Bk v 5 3K
FNIFMG R AT (2018) N /WU 72 JE A7 )R R A 2 ) 4n SR A S 31 8l i
X5, T AR B IRESS, B STRE TRk R .

2.3 M5 SEEEXMR
2.3.1 MEERHTR

K 1985 4 AL 42 36 e B BRI S5 4 i R R A 1987 KR
Treadway Commission Report "1\ A4 55 % 8% f& /0 W] Uit [ el e 1) 2 22 1)
MEER, SiRPHEUSE S EHRAENTN, 2T NEESEISE B
FZE R 255245 2000 454 2002 43X B 7] 52 1) 22 48 SR A @ 4R s,
FEMAT T (FEPERT- B W RE D , XTI 55 5 BeA T DA S B A PR AR

T 1996 4F 12 FI 26 H AAT (ML s vk BARMENZE 8 5 B 55
WiE) , RIS E R R SRR s SO o LB =0k R HH VT 55 B Bk
TR PR TR A S B R AT . (P RS v Im Bl v )




[t

L(
[

2. 3CHRERIR

551141 S WA T BV 551 3 kAR B RARI ) Bk B R O A A

WA 55 SR BRI T BU B B AL S R VT I R R 7 A T LRI ARk . AR IR
42022 452 A 18 HEARM GIEME 2 2021 SR EEN) AdAra, 1%
G IR0 2% % Wik T B D BR A R N BOR THR IR S5 F B LA PR I 55 7 i
FARMGE R, R H A w055 5T Bk e SkiG i, ReItiE, ¥
FAREE R IR S O B RSl ok . BRI, XTI 55 B M T B i) iR
AEON R AE, DA GR R v 0 55 55 OB, R840 2 WA R I 5 B I A
Ml grRiEH TS, FER AR C A A CRRBGRTT EAR S, 225 7 EE
NIEATH B R (LIRS, 2022) .

gk LR, ASCHUE M5 M. WSS B R — R AR S THIRVEAT A
SEFREE . W55 SR AT 9 AR I I 5 R A B A S, SRR R I
S5t TS A4 £ FH 8 AR AN SI2 (R 0 54 SR — R AR I, 3T 5
SOV 55455451 FH 35 (0 R 26 32 B4 5

2.3.2 MEHEENERR

(1) T GONE HLit )i 5% 5 i

Bologna 55 A\ (1993) R4/t BT A w] W 25 PR 8RAT 9, 42 HH 1 #2252
Rk RS, MWMIEigH GONE g, HERAS: G ()
B, O (W) BT N (K2 W1k E (g BT, JFHAAAERXN
MRTFIEFEERT, ARk A MR,

(2) T R 8E = M PRI0 ) 55 iR e

TEWE = MIPLIL S B Steve Albrecht fEEEFEH, HAZOBAER.: W55 IRk
e RHE S Hles. BRAEUEABERARX=AERE —NEIE
A R T ARART— AN L R AR AS B PR 2 N IR AL FE B (Steve Albrecht,
1995) .

(3) J UG PR 7 A1 8 55 [R] - 1) o 45 57 ik

Low (2008) £ N\ B 1~ F1 2 5 K 7 04T 20 #, $RHH S2 4k A8 e &2
G T3 W R0 2 AR 55 B Bk 32 R BRAE . REJE (2022) T RS A 1~ 2
VAT FC i =2 O 5% S i, B S a D U 5% SR B SO AR AT M H A AL BT
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H ORI, SR A A R .

(4) PRI A8 B AN T2 P U 55 9 e

2 THE (2021) AR 55 55 Bk 1 P9 72 R DR Ak oAy 1 B B T 2 W] B A
ANl B B P I AR RN 8, AME 5 R 0 R B H UL I SRR,
AT I EAS R LR BIEBSEAE . M (2021) « B (2020) 520204
Xof BRI 2L 55 B B LAk AT T ST, b iR = (2021 AT AT
PRI DA 2R i 22 BEL v 45 0 5% 5% B8 1) 20 BRI N J2 IR 90 AT v 43 AT R 5 2 (1 0 2% 7%
WRZNEA, T F 2 BH D2 U H0H g A ) i v B ) SR S 2 s e £ I A 55 4 e
TioRAE, W55 PR BRI s 5 A R AN L BT 2w B 2 N E R ) 2%
BRIV, B AR O 22 72 A S AT Rt 23 I 45 S K

k—PFH (2021) & IV 55 SR BN T BE AR T 5 1) R JRAFAEAS RS2 : R Bt
RN RS ATHLR o A TER B, BTN 2 2 2 AR PR O 2, IR MEE
PEWRAT N R A )G T A AL SR M S A . IR B I A, R R TR
FEOM, I W55 SR B R AR AT IR NI FE, 38 Va1 A R 2 va 2R
R F, NI ARl I 558 B8R, IR BT AR T I M w20 ko W HFEE R R
skakfm, S2hbe (20200 PURAREEVRE (2021) F6 HiM 55 55 BB G AR Bt 2 R AT
R A IR E A Hy, A BT A R 5 PR BR ST R H R O R B
FATI RGOSR T B RIFMAETFER, FEEWUNZ
LG R ) T2 AR I BE s AL 22 3N RE R, DL
Pl RGBT ST RIIREE, i AR S SRS, 5 Bh RN I LAt 7 ok
FEMRIIR R AAL T DB sk BINE (2017) TG (RN BHE IR A
Tt 90 G K A 55 2 M AR R BB, I ) S B i) N FE U 45 i AR o 7 o
R B R, AR XU B i o B W S5 S (BN T 4 R RG], — 7 T2 0 K Ak
TR SRR EAKE, H—TJrHER &S A R KT

2.3.3 MEEHREBHMR

UEME 2 Ry IR SN AW 55 SR AR PR AR AN IR, AR B A T 3 1 i RR IS AT
M HARE 7RG A . DA SRSt 2 6 GONE [AEaiEE, ME 7y
BT 7 BRI B, oAt A 5 B A AR SRR 7C 2 1 X A1 B A A B AR
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2 3CHRGRIA

SENTE A=

(1 AMBIE

Elliott F1 Ja Cobson(1986)7% [& 5 T EARMI 2T I 5 PR O R, R
AFVERFE MR SEPE AT R, MAEE)Z. #irR RS R R
TEAT, PRORERR R i B4l A 45 53055 . Chandra F1 Williams (2015) 5
Gt B AR SEEAT N, SR ARIEEZE VAT, At B LA )
MSTMERNL SR ST, T2 F R S a R . EESR (2019) $idth, W45 H ik
A EERR T A BIA BT B, EROZBR F ST W15 SR AR OC E Ak
BEAT IR, WANERPIREE, (ERAREER AR . XEAE . FHEE (2020) £
T UM = A PRI, TRy A R BB A b A = T A R TR AN, it
HEFE AN TS R S E R, SRR TSI BR 4R —I
(2020) B X HBEF AR AT AV IV 55 R MR 2, 2 Hh 23 Am 2c K o] 14 m
FAERAERE, Eho B =7 T it m s BB, TRk
BT AR . XIRT— (2017) AT AR P 38 H A 45 S B Al A A e 130

(2) NERE K

Bruno S Frey (20000 $8H, 2w W55 #F BEAT I L ANA bR o 1) 8 3 )
HA BRIER, D3 s m AR B2 ) A B AL R R e ok il i€ 42
— RV B E I 2, TSI A S, AT SRy Y61 55 SR BRI ) A=« Farber
(2011) 383 2 7] WF 55 S B S AR 90 2 ) N I B A 1) 5 3 W) W0F 55 SR 1 O
%, MW HEE 87 MEMCEGIE R, XN TR R A SRR 1| FIRH
SERIRRFLIREL, IR S, XA E UK 2 NG TR ELKCE, T
HESE T RN BT, X UL A TR BS54 SR AR R R

SAEWF (2013) MZBFFEIR | i FE LAl DL K 2 B )y DR 30 15 P 3428 1 AE
B FEWE 9050 BT R I A BB 4 | W 55 SR B 2. PRI, Fa R e
41 o B REAT RN AR 45 B MR R . Y Chen (2013) 25 FE /A w) PN B IRAL S5, A
AW B A Ceibd RSB EE S T 080 , HE{#<SE800%
EARAT IR A, BT Lo ) /D BUR R ok B4 Je AT Ry 1B SR BRAT R AR I
BB BN (2019) KINES 2 THERERI 55 SR e b ST Pl . S rpds
il S A AVRAE Tk, BT (20200 WA R TR BRI T 5% 4R
MEEVA TR, R I AR P SIS B A A 5 PR BRI 2 AR . F IR TR (2020) 2
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T GEZRL) BREN BN AR SRR (1D 2 a5t ARzt
WHANMIA B AR . SN E T e 2k B, RTHEERCE: (2
LZAN 95 G B, bR BEUIR . MR TE B 4 HOVR BEAA 2R, DUIBISEE
FHRAN 2 W EVERRIG R IR Y, SEILBE A H I AT S A J

(3) feHIEEN

BNIIZEN (2020) DAV G548 B AL A TEA AN 558 2] L AL 5548 2
XF T 55 SR BEEN I B2« WEFERB, X T Eii AR S, MIZIEHRA S KA
2 18]\ HEE R i A O 18] (A4S BB AR U AR O B Y 55 SR B i — A B 2
IE. BT #8558 (2021) ST XHUBEROR, @ “XBREEHIEE" RGA
BRZR, SEHIABEIV 55 SR B ORIESS B A 5S Bk L B Ik, AT T M i 4=t
P

2.4 WNERES M FREMR

W STREE Ay LT~ 7 IR RS B TR AL 22—, RS
SEASTSFRIAES, GES W7 A 22 75 A AR 22 N o SR, SR L 1
W 55 SEBEANHL, BOIFWTT 5 ok Gk g et ST A G AR AE AN E R
T 55 SRR MU, SREK SRR AR AR, TAE BT AR B
", EOIN b R A B AL . SRR R B

2.4.1 MeSRA&IERANG 5 S BR BIRA T

R I N B (2021) i o4k AR R R MY SR AL o F
SSURWE, Sal g L SURER i BENS AT 202 F TR i+ BT XA B AR
LA G b SR L I 55 SR Bk SR 2R o VPl (2021) X L SR Y
] FITAFAE VI 55 SR B A i) o U AR BEATWE ST, R B Mk S o s KoLk 55
JE 77, il BE LT R 55 SRR L 2, M0 X LR RO I 7 R 5 ol SR
FRISRBRAS 1o DRI, 7R 2 AR b T 2w Ml SR R A B B 6 B
AR R S B VEA, Bk I TR I I SR
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2.4.2 MM SR AAHE X 55 SR BE RO RN

KB JeE (2021) FH3 2 7 SEFR AT R T R BR A WL STE
NS ARG, B SMe AR T ] BEAFAE [ KBRS A 2, o€
AN AR 2 B2 AR AU . EWNT (20190 SIS IR 2 FKZBIKBTL, 8 T A
"N T SEBURL ST, SRR AR E ETBORSM M EW S IR N . TR IR
(2019 P RAT M vt Ml SR T D IS 8 475 A7 b PR 58 52 i b S Vs ) 56 s
i R AV AT S A BRI A, BRI E S . AR (20200 dEI
SRR T AR ST B HL T B T R SR BRI, M SRR T Al (14 W 55 SR B
A RIS . T I R S B e 0 1 el SR e RS o BRI 55
BERR RS o MV SR T AR IS U A% E A B AL Sk v B[R] I s Al B B 9 AR
B RN BONsRANEME, RIE W SUR DL AR G2 B

2.5 kiR

BANL SR VA AT 5T 3 EAL 2 Tk SR SR E . ST XU
BT . SEH AT T 55 SR BT SIS 1 BONERTR R, DA 3
HR A UF 55 B B Y it BRSO HY R R, E TV 55 SR BRI S R RG24, D9 55 2%
B BRI FEMSE S TR it T 2% . B, Bl STIRIT 7o Tk St
ARV A IR IV 55 SR BRI T TE BRI AL, W MBI RA R AL, Tk
ARG T AR AT I b M S U I 55 58 B AT D9 iR i R SERT o

AR SCES AR RN U TCBE A A PR 2 w1 F I DY )1 B H A Dok A FR A W
Wb ik v B R g5, 32 B SR B = M BAL , N2 S0 55 5 W s IR AT 20 At
e SR T A R 0 55 25 B R AR BORE SR, T L SR T 5 Y 55 SR
HR ISR ) ZZ BIRIE T, 0 T B3 JE b St AR T 1 U 55 B Bt BAT — 5 O 24 T
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3. B AL

3.1 MEEHRN=AIEL

PEBE =ML 2 1 Steve Albrecht #21H, A\ JyW 55 FR B 1) 7 A= 22 A
NEI MM EREGEA =E R X =ARREARE, SR —ANE R
Ao M SR BAT AR A

JETRIZR R T 55 SR BRI Sk o IR R R — B S A5 B 5 TR
) Jg A A R T AEME SR vEALSI 58 5 X AT AR B TR 45 R
AR T VP AL A R L S H bR o« 58 5 0 7 A2 SEBI S i 1 8 IS N BR]
TR, AP 2 SR U Tl R 1 A SN B R 58 ol i A i
i ., AR B K B AR SV A SR DL, S SR TR EE —
R4 SR il B B AR WIBR AN EL A . 2 0t i@ Ed e H . HAl k52
71, PRAESEEAT N

WL S5 R e b A A W 55 2 i, 17T S e 44 ol Bl 5 3 () S B o MK 55
AL T, 2577 4 T8 B3R 55377, 2 A EAT L) I A, X Ff
FBHEWICNRY . LR G TTHIEA D Z AR G TR ERE . M5
B, B GXNT IS PRGN

55 SRR B e — N R, R 5% PR AR R BIME S B,
F S5 PR BAT NG 3k, XM 3 SR 0 55 2 B AT NI AE H o LSRR
HilN, WM HFERE N E CHAT NER R N T AT R s B i B S:, 257
KIBEEMGEART G — DA, ABMFAT N AR AUE 20, MG v 3 21 1]
G, BEFNMNELA W AEFE. prel, LE A Kl sikiais
Wrga s Mg EIORHE VR I R BOR R Z
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5 AR AREL 18 R 1528 5 W3R BUE BAKS &, 28 5 X T A (e (S B
AL, A2 5 IT AT BB BMAL. 285 7 A RT R F, FEEH RN
Bro BRI, 8 TR BHIRE BACR MG ReR, B BB . L
(2020) 5, FEIHIGELE LI PR ANV SR W 555k 285 J7 4b 115 BRI S
FHAL, RIS K . Hol SR RIS R 728 577, (HRRE 5% 55t F
b SR U B A 2 el BE 2 1) U o

3.3 ZENRIEHER

AR AT 20 DN B, RERREEENTEE T
FEMAIZE o . BEE TR RE, S8 e b8 B b 2 S o w4, e
AEWERTH R KA, W Z IR T 28 R 5% 7 A R R QB B

TR FHNL SR I, 2537 s ZAEAERE TR AR A E
BRI, A5 TR BRI A m R . RIXUT ot AR R . LSk
VAPE 29 RN BEZ R [R] IRt PROA Y S I 77 D 338 i e B R 2R R AT O
T S AN i) 0 B 0L

3.4 AEERL4IRR

A ERLA R KRR 5% W DL S5RGBT SR
SRFN FR) RIME 28 5 T AE A AAZ 5 (3R L w20 58 38 5 3 7 IR AT 355 AR
WEAZ Gy ity R T A AR, IXARMESE I . 223 A T B 50 77 A — A X BRI AE
Gy WL T ST NINEIE R, BP AL 5 P B . B 80
AR ERLAFIREI AR BN, AeaRAHREa 7k, BR2E
G L5 LT[R HA S e R BF N, AR TR &%, mlaext kL
)25 Pl ] BER DUARMEMC TR SRR SR AE e e B NI L T 2255 18 21| 4
LERZ), WEAEA B Im T E B L 5 N RA T, G2 RAMSiRm, &
JE U BLV RS, 5 =05 OIRUESE L B S AN AOBURCE A T etk o
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HRAMAT, WAL LI = BENE SR

I ey B AL ) b S L SIZ 5 A R I AL ) R LT AN REIE e 32 5 T
ANBE SR R B KU ) — R bz, R —FhARSE Y, X A g aRA MR
N SR 52 5 X T3 47— € BERAEASI8], 225 X T8 1 IE R LI 41 5E 1)
WSt AR ST W BEAT SRR, MR S 45 58 5 T R U
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4. A BT 2 R R B A A SUR T DR

>"k >

LN Al W AT S N i e e Y
SUKIIR

4 3%

4.1 EHAREXFEEAHWFIET SR 2
4.1.1 EHATEKRFEFEHRFIBT

2005 SERRETFURIAT AL > B SR EUR, 2006 AU B U LA &
KIER. B BRI WERKE, EiiAREA EE LT IARES K
BUBROSE, Hop a8 WEH . 2008 4F, EWHESYE 53 S45ERKRA T
(LW AR ERR = ELEFEING o R 2023 FIEW S EAN (EHAF
HRHHAE L) WS 7 BT AR SR AR R
W BN E N KR A SR

4.1.2 LR AREXFETELHBIR ST

FE 2008 fEF 2011 FHIE], H KT B A AT A A H BRI 1 i
. 4.1 7R, 2011 4228 2014 42 HE KB~ EAHF 2O HZEE EAMES.
B2, 2015 FRRZ G, BARNIGMBEE REHNLE. BERG - EHF
BHABEZ FAT. IEER, EREEAMTIHEREAEE 2015 £
RIEEH.
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w7 A AR R AR

358
155
A 61/ 70 I
Bl s

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

647

— ERBEEAFR RS

4.1 A R EHAREARTESELLIVIR KafRIR: CSVAR %0 )

ASCEE G 2008 4E-2021 AR E R BT 7 EHAH M) SKTT SCHAME L BRI BT
AR I PEASUMEIX =R . BT 2021 FEREEE e B R, AT
SRR 2021 FFHHE . @ LT, Wk 4.1 For, KEE
K7 = E A L i 65077.8375 A4 T, bR HE R 0 K TH A 4B 3L TR
36225.0245 1270, BEAILT 17525.7965 1270 .. HAF 2016 5 K ¥ 7= E AL

T S A B s e, 2013 AERREAL 38R 245 200% .
4.1 2008 F-2020 FEXRFZEHMIR (1ZTT) CKdfkli: CSVAR Kidf )

THEMME  ROKENME e OHEE
i 258 258 258 CRARE AR
KA ED

2008 1677.8784 555.6190 356.0044 0.64
2009 2308.7338 488.1507 505.7102 1.04
2010 8245146 324.3855 319.4568 0.98
2011 759.9879 352.5999 190.4616 0.54
2012 1218.1829 683.3961 525.6407 0.77
2013 2267.0350 596.5303 1337.0910 2.24
2014 5413.1781 13787.3758 -8890.6872 -0.64
2015 12752.0327 4528.2665 6738.3980 1.49
2016 13670.6975 4735.4967 7595.9012 1.60
2017 7333.2589 2251.7846 2700.5856 1.20
2018 7316.6301 2532.1380 4113.2011 1.62
2019 5495.9730 2087.6658 2051.8057 0.98
2020 4039.7345 3301.6155 -17.7727 -0.01
&1t 65077.8375 36225.0245 17525.7965 /
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4.2 B E A B E ARG EIEIR S
4.2.1 A B EH AR SEIERIR T

2008 45 H, HEIFESEAAT ( EiiAREKT = HEHAEEINEG
FEARY, EERESHEADCH ERGSTRENS], P CE K E
TRF. WA CSMAR G iE, PLE R H v EdE 24 H4% 2008 42 1 H
1 H2 2021 412 A 31 H, $RE A iy R et EA 1T 1Sk i r)
HAHAFAHLIE KL 5000 R

2007 2011 4%, FKE A BH G E S b T AU B ol s i,
SURENLHI IS A TREIRE, LR RECNEE . WE 4.2 Fios 2012
A 2016 4, GRS R R IRIEE BT . 2015 b Gk s 3
115 2014 SEAHECIG I 326 14, [AIELIGEK 37%. (HZ 2016 2 Ja G i
VOSBRI TR, JUH 2019 4F B2 IE Sk 31%. 2020 4FF1 2021 F LGk i
FHEE 2012 B AKCF 2. RN, ML SUREE IR L ST 4 R & AR 5
KAk, Wk 4.2 Fizn, 2014 2 2016 SNSRI & SO 23 H
PR MK, ERAEIX 2 B A2 J5 AR VS AR A JR AR/ . M SR T SR
AT A R R RRZ A BUR . AN B IR G .
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F+ 4.2 WEGKIEEHEEIEWESIEIR HufkIE: CSMAR 503 5

Fh WS EME (FI0) Fh WS EAE (FI5)
2008 4 75289.96 2016 4F 1400770512
2009 4F 1411385.49 2017 4 27295299.51
2010 4 874836.12 2018 4 23154379.75
2011 4 1693225.19 2019 4 43247719.57
2012 4F 8188145.13 2020 4F 346863643.00
2013 4F 19078402.28 2021 4 15465397.49
2014 4 840174184.80 Bt 3640746754.00
2015 4 912454334.30

4.2.2 A & EH AR SEIESSIIR

2008 42021 F A B BUK AR R BN, RIE CSMAR A A AT
HGHE FE0 W P USLT HH0 J 42 R PSS 5 e 1) B LB 9 B : 2008 4 2 2010 4F
WG v AL T W8 K M B, M Gk 1 7 2wl 351 58 Ol S 1 . 2011 4 22 2021
TRV GV TE bR LA 5230 ) SR o 2k )4 A 2018 42 2021 4R, LSk
WEIEFR LA BN B B, (B SUARR S S R R IR E TR

3,
7z 4.32008-2021 £F A R GARESSIMBRT CHUfkR: CSMAR %udi %)
JALAE &6 (8] WS ARG ARG T M S A& RIE ST NI ey g

2008 2 0 100%
2009 2 0 100%
2010 3 0 100%
2011 34 22 61%
2012 131 53 71%
2013 435 142 75%
2014 711 192 79%
2015 1060 426 71%
2016 842 358 70%
2017 728 349 68%
2018 507 250 67%
2019 409 136 75%
2020 210 39 84%
2021 106 24 82%
&t 5180 1991 -

AR BN G i 58 Ol Gt LA A T-[100%~110% ] & T Mk S 7K 1k HE 18
(200, 1000])@ TG %2 ik bR,
(1000, ...1JB T\ GURIEBAEIR. X CSMAR 72 & B 78 503 2 5 % b i1

br, (110-200])8 T\ @i bR AR,
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Kol e A BRI 7 kS5 R B R R AT AT, IR kSR
ARTE T BAL SR AT, 3T K I: 58.9% Mk Gk i 7 A5 HE 5 Bl Gk i 36.3%
Al SE B G T 22 ASTE bR 4.5% 0 Al J8 T Ml S i 8 A Bk 11 0 B
0.2% ML ST ML S U 1) 10 £i5 LA o 3o v 58 Bl SR B2 SR 1) AL Rk
HE 58 O SR i (1 V35 RS2 B G . F A S B B ML SR R 56 gh T
A8 577 15593 Ji el m A &tz o i AL SR HE TS B (10 Mk SR 1T e A
TE IV 55 515 WK 2l 5 20 300, <0 e M2 AR TR [ ) £10) PR

T+ 4.4 WEHAIEXFRBERFT Sk CSMAR i P

WA SER S (A 1o A% 73 18 =124
100<A<110 2944 58.9%
110<A<200 1815 36.3%

200<A<1000 226 4.5%
1000<A 11 0.2%

4.3 BE A I L AR ERR~EAPASTRIER 7
431 RE A R EFAAEXH~EATWSAETR

2008 -2011 4F, FE A M bl 2w 3R = mAD S AL T IR B i
Fik s, M STR LS IS AL TR 2RSS, LR BBONZEE . 2012 4
£ 2016 4, A B L AR E KRG EAP L GUREFE LB 2 RRE L
THII #2015 AE VSR AT 5 2014 FEAH ELIG N 191 £F, [ 38K 74.6%.
B2 2016 2 JG E R B BEAMM SR IEEERTIF G TR, S0 2017 S5 2k
MR =L 47.6%. 2020 fEHT 2021 b SR AT FEAGR [H1 3] 2012 4 £ 4 7K
o FUIR B 5 DR 32 R N A s e R R R S R A

VAR, I 2H At BB T A R SR IR b S 2 e R IR I
T3 S v A 2% S e, AT T BOF I 7 B IS S . XA
FRE R BERIAEL L UE 7 T 37 AR R R B3 j 7 AR S o DRI, ATt 1
WG TE IE R GO, AOSIE bR 2248 H 4 I e 7 Ml St B ek 22 5 328
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4.3 2008-2021 £ A BHIHE R H = EA NG RIENIES TR
CHOR SRS CSMAR Hod i)

4.3.2 EXHF~EA PRI S AE LRI

ST R B A PR S e B T R EOR ML SR, AR SCE KB
7 A L SR R 75 I AR A 2 B iR, el i P i gE it b
AHER H, HORBE ™ EA P BN SUR SRR ik 87% (W 4.4 Frs) , 5
A B B A FD L STR I A b B

R EY TN SN 2

4.4 ERFFELAPWESHRIEEFERGTE Hufoki: CSMAR idi %)
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4.4 RE A R ETAREAH~EAFRN SR ENAV 5 E
BEIR

441 BE A R ET ARV FERNZEENR

A CSMAR ##s PESE IS B A e 2008 4F 2 2021 11T 3785 5% 1)
PEAR NS G BT Ge it A KB 2008 AR & 2021 4F, FFEIES GBS
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