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2024 FF &\ 47 = 2 R EZ= R FE H Z= 5200,

EEESEMHERITX, PE

RAERAME2024F W ERENE TR, 2024F A7) XIMEFEARTS01ZT (E
EETBE 58%, EEFRATLBTATUNRKAT7%) , MEEHNBEARFETE (BT
10%Z AKM3,1301Z7, EEHRATLBINTNE2%) MADERETFE (2024F Rt
THE2MNEDREN14%, LEHRMNEFTHTEINESR) , RINAQ XIS I
BitRREES (BEERRBEMNES2023FMNA50ZTHYE) . BER2024F M
ZEWN 2SN ART,30012/28{27t. BEEEM2025FMEMTIES]: 1) 2FE
K 52024FFF, GRHEEEFNRESEAEBIATHHER; 2) KERERMETY
BIKF (2023F 7940%) ; 3) SHbBERIE £2022/23F MKF (2022/23F £t &
55 52 ERMEETN35%/39%) , HETHRBRSZER-ZL&RB=4G&UTHNES;
4) 1HRE5E (NSt A BFRib AR L HK]) 8007 F A KWK A LI E
(A5 RXT2024F R L b tERI27%) ; 5) AAITHITFIARAITEHFAARTISZ
THAERFEFATHERER S, RNARNEARMISMZITABRGRFKITAE A
Ao

EHEEANTFEEANELR (RERE=NLHET) ST EHBZa, i
FNRFKBEFMNREM S RN ITRDIFEESE. XAERHREHME (17%HK
FFE L #HiEZFI30% K AT EW B RFREINE ) AR ERFBETN R T17 X
(BRIt NEEEMITH2025F W BB EMEL50ZT, NFHRENEET=2E
RERM1.7%) » EITATE2RERE, FBIBE2024FERBFFTN T HZEART
0427t (BEFNAARTO.797T) o HITAN2024FLERERMER (BRI IR
ME3%) FEFEHER, FRAE2025-27 FWANTUNF Ei82%, BLEFREITER
BIELZE2025-26F (FKA1F112025/26 F FE S 5 58 AKRT4012/201Z7T, %
2026 FE R ZITBESTIURNART200Z7T, Y F2026F RFHAERM2.7%) UK
ENZMBKRESEQTWEITSEMER (FHATE2025-27FEF TN FHIT AT 24
BAR) , F1%2025-27F 2R EFNFI T T 39%. HA1HE2025F R
FARTNMEMET AN EESEN12N B BFEME D BT RA11%EART11.1
7TH10.07T (BB E AR TMENITLENR10%) , BEATRNIEIE15.5%8
EBIELTRE. RAKENYBRNB2025F RN &R = MEHT1E22% B BRE0.51%
FI2025F AT 2 X, MEMRN LHEEHNTFIKFENITIE26%HM0.51F, FiFHMHEIT
Ko

FEXK: EFUIE BrREARTITAMZ RS T =HEHTmHEE) &
PITIRT/S T, XAURERERRNBENAFFENRDREERE, SNBIE
ZENERSHRERRNGET/ZT Y, ERMHNMRESE T R RBERB
ZRMRFSRY, EERMETmIE RSB REANMKATIZES 2R, TENET

SRSHEMAREAOTNELEFELSZIER, AEREIREABXLEXR, Bit, REENYERBA QT TR
BROMITEVRANEMEER
HIFXEHMREAREAND MR REE

FHREITREEMAREZMEARZAR, TRAARIRENEERTRTHOE —EZE,
Z8, NEBIREMS, S Hwww.gs.com/research/hedge.htmls.
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KIRTMET .

EHAERBRL:

EEMEERS: 2024F 12 B RAA R E M= HEWNIA /B L TRE37%/34% ZE ARM
150127T, £EREBTHERANNARTS,2301ZT (B THE23%, MENBETCEAR
/EBELHFEIEN30%) » BE2025%F, EAIMITABNEREHEEVRNEELIZ

5% (MEMNBECENEE/ERTAENFIYIBEAITN+5%/+8%, mMEEREHF
Y E LI TR IT H-4%) , XBHET5,000ZTHATERE (Hh30% AHFFEME) &

BB EE2024FE RS RFENFREIME (RERYR5005F5K) o

ZER: 2024 FNEERFEZRLFIETE 13D, BIHEEARN106TF K, Bt
NARM267Z7T (HETHEESRHEEVNNIZ3%, B024FF=FEM17%L
), 2024F£F B N ARME83ZT (HEF2024F £ FERHERNN21%, ™
2023F1ZtBIN39%) . BEE/MNITE, 2024F 2 FEMNGLEHINBTI=ZZERN
87%/89%F+ £90%/93%., ERERL, N THEERNE LM, 2024F N FEH20077F 5
KWL EMESS 7T BANIAZE L AR et 1TR, 281t %2025F @1 ixX LR E X}
8007 KR A L itfER (NEAT2024F R L HERHI27%) HITEE

GO0048.55 12m Price Target: Rmb10 Price: Rmb8.66 Upside: 15.5%

Neutral GS Forecast
12723 12/24E 12/25E 12/26E
Market cap: Rmbi03.7bn 7 314 1bn Revenue (Rmb mn) New 346 8935 M2,80B.2 300,190.7 290,126.4
Enterprisa value: Rmb434.1bn [ $66.3bn  Revenue (Rmb mn) Old 36,8935 3059521 2937293 2862511
3m ADTV ‘Rmb1.3bn/ $181.8mn  EBITDA (Rmb mn) 329636 276762 25009.0 228629
China EPS (Rmb) New 1.1 0.42 0.44 0.45
China Property EPS (Rmb) Oid 1.01 0.7% 0.74 0.76

MEA Rank: 3

Leases incl. in net debt & EV?: Mo

924 124E 25E 6I25E
EPS (Rmb) 0.03 {0.23) 01 0.11

Source: Company data. Goldman Sacha Research astimatee, FactSat Prce as of 17 Jan 2025 closa.

2025518204

RIRRER-FKEHR, ERMmimAD2024FHEEES D HEHTER LSS
—o BATHRAMRROTRENFME, ANHTERMEESBFG. ZWLEH 0 H M
FEBRSEFELTZ M, XESCERMNVEESCRMABERITNPLTRI T
R, W, ZRIESEHEERNENTHREEERRAZHEEXHERDER
RERO, mEREWLESMRHERIE, ROMITRARRNEALT ZBE LRETT
REEMRME, A, BNRREFEERTITEIMEGINLETIRBRMSZZ
RO TEIREEAAREREL LR NERNME. BINNWEBERIONERIZRMAE
BRI XS 1 FRAE XS 29,
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B PR 5 T I BY XU e A (B 75 7R

BNETARTMERESHA2DA BIRMMENARM10.07T, ZBERNEK2025F K
TS R MEHTLE10%.

FEXK

EFEDE (BrREARTTAPZARRELT=HEHTHIME) WRTRT/ST
T, XARERWRERR/BIEMNE = BERMRDAEHEE SNENEEENEHSH
MERRIFT/IZTIE, ERMZNMEER R T SBERBA Z SRR TSR

B, BTN E AR ERENMRMETIZES 2R, THEIRT KRTMNET M.
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= EIREM=

FH B

#HA, E!, CFA. . e, RNEE, HEUHEB, NREMREWAENLEBRRT BN DRRARAESFHDATE. I, BOHFEH
EABITES, 75, RS REPNAKESESNLIN A EEREERR.

SREENE

SREZHEDSBIB - RARENTEERSTE (DRIMNEBDCE) ATEELALERIINZRHREER, ONEZIERISIER, WSEIR.
HERH (HE) AFEWRR (BK, MSER. HESHRNEESER) . BK. USERAGEEHREZASRAREAKETNERCEEITE, BE
?ﬁ%ﬁﬁmﬁkm%Wﬁﬁ#ﬁkﬁﬁ%%ﬁ%ﬁﬁﬁeEﬁ%ﬁ%ﬂ%ﬁ%ﬁﬁﬂ%%%M%EE\ﬁMﬁﬁEﬂZW$Eﬁﬁﬁ§k,@ﬁ&ﬁi
nT:

EEEMREET - RREWTEHEEEE, EBITDAERNSRAFILE (SRBNXXASRAFNMHEEEE) , REWEIURRATEKRIR. WE
ERERET— RAREMFAL 2R~ EIRE. ROCEFMCROC| (£RENXASEFERE) , BeWBEINRRATNTESERRS. GEGHET—
AREMTHDER, m%R, RN/ERE. EV/IEBITDA. EV/IFCF. EV/DACF (EV/Z&FAEZEMNIET) (ERMRNEATREER, mERMBRN/R
£) , RENEIURRAANGERRRS. SAWTES N AEEKES . WSERES MM (100% - HERHRES ) HFEIE,

W55 BER A EERERASEDMIMEMBRFEERNRREDINEENTN, BREARRKZDIPIZENVEFEERMNSAREDINMNFENVBFE
MR (AR ERSREE) .

METHSERREFEFAENITE, BRESNSERAR.

HM ¥

ERNHLHRBHTEP, RINEAAWERRITRE, FEEEREMNEERER (FTLMBXAELEMTE) Uit AL T HKIEH T,
REFEMNBBMEBY R RETHBITD, EP19RRQ BN H IR ERRS(30%-50%), 20 KRR NFE(15%-30%), 320 HNEHPERIK
(0%-15%)o M TFTIHD N1 AT, HAVMRRMRIS —FrEREHEEZAFNERNOERNEL T AMWTDRNIWANBLTKR, BERFEIE
BN ERNESH, DPENRIRE B AT U RHA Fidie.

Quantum
QuantumEEHEEMSREREFT L. FUALENSREERESE, CSTUATRE—ATWRADN, HEFBTLMTHE AT 2 @#HTE

Bo

== EI:BZEE'

a S I ER
Poly Developments and Holdings #IB Z1F R 2N FEABHRBENNEM A TMMEXITFHR: China Evergrande Group, China Jinmao Holdings,
China Merchants Shekou Inds Zone, China Overseas Grand Oceans Group, China Overseas Land & Investment, China Resources Land, China Vanke
(A), China Vanke (H), Country Garden Holdings, Gemdale Corp., Greentown China Holdings, Longfor Group, Poly Developments and Holdings, Red
Star Macalline Group, Seazen Group Ltd, Shenzhen Overseas Chinese Town, Sunac China Holdings

S5RRBXNEERE
UTEERETSREA(REXHEAT, #HH "8 ) SaRERBERMRBIMENHEARRIRSFIRENAT ZEHA R,
BREXNTRATNEMEERME: Poly Developments and Holdings (Rmb8.30)

P05 A R RATE R
SREEMRBNERARELBE

RS B RBBITREA
EN E=Z=] ] EXN f=2] EH
B 48% | 34% | 18% 64% | 57% | 43%

HZE202551810, SBREFKAMAPNS,021FHREITE TREITH. SBATRETZHBKAS BPRHRANMEHITY, KA TXEITRAR
SWANFHITE, BREFINRARFERR, XEFRHHINMREN, FEKRH, HELAT “A8FE, HREEMAXRENL" M. RERTRR
REMT BRELH12D AT RARBRITRS N L REETFRIB ARSI,

2025%1H20H 4
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B MIP N £

Poly Developmentsand Holdings (600048.55) Stock Price Currency : Chinese Renminbi
Goldman Sachs rating and stock price target history
25.00 1 1 5,000
23.00 1 21 . 207 21.4 166 4,800

21.00 { - . . L 188 - 1.2 4,600
19.00 H M 106 4400
17.00 1 . 145121 4200
15.00 1 =128 4,000
13.00 4 1 3,800
11.00 185 22 . " 3,600
9.00 4 Thd 3,400
7.00 1 3200
5.00 * 3,000

5 [
FMAMIJASONDIFMAMIITASONRDIFMANMITASOND
H 2022 \ 2023 [ 2024
@

Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 12/31/2024.

ock Price

Inde Price

[m) "
# 0ct22 2024 to N fromB Rating Covered by YiWang, CFA
B Pprice target
®  Price target at removal Mot covered by current analyst
Shanghai - Shenzhen
300

The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as wellas developments relating to the company, its industry and financial markets.

EEE

EEDEERE

EAAREPHARDLAIFNREAREERER L BEMEHITISWAEEHERER, 1%REMRN, HERSHIME, BFXEME, 2
Eﬁﬁ@g%gﬁﬁﬁiﬁﬂﬁ%ﬁﬁﬂ’ﬂﬁﬁ&ﬁ, BEES, BEREMTR RERNAC. SREARTREEARSPASRATHNGES (SUERITER)
S PIER

UTAFMERNFEE: BREANZFTR: SRNBERAZEEDFTTE. 2M0E TELARRERERRZFE DA THENEMLQTNIES.
DATAFEN: DITPEENB O BRT SRNET, HHEERRETHERN. 2MTEFSHINARES: SRNBREEZEESNA. 2THEETA
ARERERABESMIATAENEMAARANSRINA. EFRME,. FEEEIFE: EXEEIWNITALESSEIREK, FIAUTRZFINRA 2241
%FINRA 2242%& 3 FS5FARABNRR. AFEARBERZIESFMRE,

WFRDw: BESGIRD B E. MK D EXNER, EHREEZINITRTAINEBERNEL, BENETRE, IEREITIRNZEELRL
7, BSREEMIE: https://www.gs.com/research/hedge.html,

EZEUIREERXAE NN E

UTART REBEZELELIAAEEEN DR EEHE ZIEMBEE R LR ERWIFE, BAFII: Goldman Sachs Australia Pty Ltd & HEAEX 4
MTRRAFTELBTRXWFERNM (1959F (RITE) FIEN) , BETERAFIIRZNRERITRS, BFLERTLS, AMMRBESARENE
tERNBER TR XK FRERAAFLABTEELH” HEEF" , EEERESRITUTNBERTAIUEHN. FREHFTIREEE, Goldman Sachs
Australia2 BRI BRI R HEIR A TeeS SRR | EFAATRIESF N LT A AREMRAELNINZFEF RSN, EREBERT, MEAEMKER
Goldman Sachs AustraliaA A e HREGE, WEFHRSWWRARATEED D RETHZIES £1TAKIE, NAREARBSEASR”REN, WiZE
WA —BEY, BESRRHZBUNHAREREFHNER. UWHRARER, BREMRLEBKBITIZE, NEEHEB S Bir. MESRRAMEREK
ERZERUMNEL S, SRBAAFTMFAZNFREE, URSRARFTEFHRIGIEHEFHIESN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, E75: 5CVM Resolution n. 20/ xHEEHKBEIESH
https://www.gs.com/worldwide/brazil/area/gir/index.html. 1#E3FECVM Resolution n. 205205k, EEAMERT, NAMRBEARHTEREINEET
MMM ARREFLBOIRANE—EE, BRIEBRERIEIHB. NMER XEEENERESE, EEAHBERTEHTRKIER S Goldman Sachs & Co.
LLCHMERIESFMEEFHTEREMAMEKRIESZZN &, BEHNHMRITH. Goldman Sachs & Co. LLC AKRAEIEF M INE KIS AR T EM A ET
MEXFZERXNNRSE, BEFTHEATRZMEXRILES, HFEUEREIENEARLETEZERXNEERLIISN ™R, EEEENEARZE
AMMEXRIEHFREM™FE, EFKFR Goldman Sachs Canada Inc. (HERERKREAM) FEMEEIMHINEARZE. FE: TMSE M) BRX
ERATREAERXBTIREF AR ATDNIEFNTIMNEE, ENE: TMNSER (E) EERAERAT (DT EHEIESXSZERS(SEB) %S
INHO00001493, 1h#F951-A, Rational House, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India, 22 8)4%S U74140MH2006FTC 160634,
BiE +91 22 6616 9000, £ & +91 22 6616 9001) FREVEX AR ERHRN RBAIRK A RNFIMER, SERARSEAREFHRNKLMIRR QA
KIEZS (1956FENE (EFER(BRE)E) KR2h)2ENX) W1%RESLAl, EFMHRRZATHXENEN, FERR ZEFHMEREHEX
Xt. ESEBUEMHRENISMINEH XN ZFEHMRAVIER, FRENERRERRBERE. S8 (E) EFRABRATEHAARATERE
FHEERIIEA R 535S Mhttps://publishing.gs.com/disclosures/hedge.html - /general/equity, B4 MTX. #E: RESEBITEE, ANRETIE U
ARG, M (ERERSSREAMZTE) EXH “FULREE" FH. AINSE (M) BRITEARERD A BREE X AIRE AR A RN
BHle FPZ: Goldman Sachs New Zealand Limited 2 X BXH M HIE1989F FHAA L ERARITEENH SEMBIT N "ERVA" o KARBEUR
ARENEMFERNNBR T D E£L2008FMESHAEARE NN “HEFF" , EEERSERTFITNBERITAREGN. SEBEARLIH GO
#HEES N https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, % 8f: £ F B I D & WA RIREH IR T EEERE
XHrE, MBERUTRES AETZEMNNEENSN, BFRETHRIIAEMAEMTEITH. WRIRETMAERS IAEENE O MELIRRE
W, HAEANENEGEF, ERSEZMNEBEHLRIMELHIMSRR. BRBERINRBFLE. SBRFINENT P IEMEMAETARIRE AT 82 E
MRBRFAIBRIE. M S8 (FiK) RALQT (AFTHRS: 198602165W) (ZHINFEMEERUE) HAMRBERBEESRIE, BEH
AHRBEFMEIERERARBEEWEAEE, BHRASR (FHK) BAQT., A5 XEENESE, REZAFTEHH, REENHEEER
HATE BRRAENK, BRERHEREETAR. ZE ZRAERESRTHTAERERNENAEILEABAZFNWALTSRARRENRNELLSH
BEUFNRBRERRELHOHARRE, HANLESESRERCLRAXEEFHNRES R, ZRREERBVER, URKAREPRATSSHEL
KRR [ S B E PR R .

MEBNRE: SMEERSKHBEM (EU) (2016/958) (MREBIN TR B2 K A(EU) No 596/2014HI3 M F R HAE T B R RE W R E IR R HKrE Y
HEREN 2 S ENEMRRR, AR EFBE R P RATHENERZHRRE N EER AL, KE R EMRBEMBONETX 251555 551590
ANKEEREEEN) $6(2)5 M<K E = B 7 fEhttps://www.gs.com/disclosures/europeanpolicy.html E3REY, iZMit N BELBNREHREROF
TP R RIS BRI ROMBER

BA: BRIESKHASHREXRRUSFEM CEMS: No.69) WEMTARSH, FERBREARNESIHLAASHBARLHS, FZRERTERN
Athe. BARAGRMLSURBARBEDENLHRA. REXSFEGNSEFSELNENAERERES. XTEXNESRXSZA. BRESZXZEH
SHAXESERARAMERNWERNEEKE, FZAESQAEXNEERERNS.

2025%1H20H 5
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NAFR, HFCEMBRE X

EN, FE, =Y STTERICETRIEARIZHHREANBXIRAEH, ARZERAEL LD TAIASSZHBEANTHRBRHARTEN 24 EER
RRE. EARRKEBEIASREITREREFRTIR (IRETEFEITR, ELTR, GEMRIIERARNRE) BRZGERAN TR, §MEX
EEEWXBOEIANGE, ZERRAZBXRARE LIPRIRANNRE, UESABERRAERN/ NI ERA AT AN T REFR LS B REHE
QE?‘TQEE%LX BREMARBHUEBOIANE S, HZBXNRATEZASRAMIEEZACHETER, FATERED TN X LRRARE TR

BARBERR: ARITENMETIS T —ENECEATN BRNENIEE, BEMEEARMHERE. 2MTRERNHECEANAERRSLE
g, BAEERR. BMNERAXNEBEEESHMARAR ERERLEFEREE LNHARBRETHEEHA.

MREE: SMRBENTERZES % 1 & fhttps://www.gs.com/research/hedge.htmlBEBE EE 5470, BREMHAREEFITEM.

FETRNR): ESBRTHFRZAAN-—MEARZIEBMUEZZ PEAEABAN, SHTERSN-—TRSMFEEE. BESTENRGIEN, %

HZNRE—FATOHNBENENRRZ RN, FEREEMERT, RETFR BFENRABRITN (NAX) RESENBERARTREEICETU
G5, FFITRRS): HTRZEBHEMEBTERAITRINK B, BRINCLEENIMRESL TRATRMERNE. LIXXMREFEL R

RFEMEFMEEENE)EIEEN, BARRAENNEBIZSAR. FEMRCS): BMNELTENZARNMR. BEHR(NC): HITEEN
BZRRHETHR. TEESLFEANA): EEMTEFERTER. EELNM): BRBETEL, BEETEEEREA.

R~ m;, DRI

ERERBREAMRDELRECERNNSENEFHEH SRR R. aRIHEHLERENBLNITITRET LR ATOHR, UREMNETF. K&
. AmEREERAERENAT. KM RIKREEEAF L HGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) %% ; #£E#HGoldman Sachs
do Brasil Corretora de T i tulos e Valores Mobili @ rios S.A.%3%&; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764/,
contatogoldmanbrasil@gs.com. LEH (BHIERIN) EFIRZET 6. Canal de Comunicacdo com o P U blico Goldman Sachs Brasil: 0800 727
5764 e/ou contatogoldmanbrasil@gs.com. Hor @ rio de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h das 18h; fEfIEKXH
Goldman Sachs & Co. LLC #%; E&EBASE (L) BRIRELRSK: EHERSE (E) EFMABRADSK; EARHSBRIESHKAS
ok, EHEHSE (IN) ERITEFLQTAERI LTS L; EHAEZHEGoldman Sachs New Zealand Limited 7% ; EBRFEHHESRO000 54%; &
FIKASE i) BRAQR (AFS: 198602165W) #Kk; EXEHSBREHAS K. oBRERCHERHRREERES Ko

SRER (HFENERRNAEZSRTHTHEERNTHEERNKE) SHELIMRBREERES K.

BN FX: AeRER (AFELRERRNHEZSRTHITANERNTELEERNEE) BRNEFXANUTAZERX S KRS ~AHRE
RAE., EXF, KANEE. #ZETE. RIE. FEHMEMZSREZHEFE; HGSI - Succursale de Paris (BRH AR, HZEEFEREEER
ENHESHFERESERNSMMZITERMNKE) EEAED KMRIRE; HGSI- Sucursal en Espana (BEEH NG, ERMTFHERIESFMIHE
RLBEN) EARMTFEIED AMRIRE; BHGSI - Sweden Bankfilial (HES/RED AT, HWHASAMKERIRBHEAIEFTHE (Sw. lag (2007:528)
om vardepappersmarknaden) S84Z 4T ER “E=EH A 7" BN EHBTES KFRRE; Goldman Sachs Bank Europe SERZ — RIEZE
RBAMETINM, F2—HWENHTESZENRTHEEFERE, fEMSHESEERDSHUE R/ (Bundesanstalt fir
Finanzdienstleistungsaufsicht, BaFin) fI{EE B IPRITHKEE, BIZVMREEEEIAFMEMBNZTXABBRERRREN S KARIRENFEER
X KRR E, bsd, HGSBEFAMKRD 4 Afilial af GSBE, Tyskland (#ZHEXEMEERNEE) EAXEED AMEMRE; HGSBE - Sucursal
en Espafia (BEEHATF]; EERTUEAEIEMTFRITNFEE) EAEMTFIES KMRIRE; HGSBE - Succursale ltalia CR=ZH 2 &); fEHEX
EAEEA, EZEAFIRT(Bancad’ Italia)MZEAF &Rl H 1% % E /B (Commissione Nazionale per le Societd e la Borsa “Consob” )it 5155 )
ERKRFD KMRIRE; HGSBE - Succursale de Paris (BERH AT, ESeRTmHEERNFTELEEERNKEE) 2B XK MRKE; HGSBE -
Sweden Bankfilial (EifZSRED AT, £—ELEAEZHAESHKE B (Finansinpektionen)it 5% E) EHBEE D XKHRES.

— R =

AHRBERERNOEEH. BT SEBRAXNKE, AHERERETHEINUANTENBHSATNES, BRINTRIEZESNEBEMTE
%, FEEEFNZRBZESSEBNTEN. HREPHES. UL, GEMTUNBERENEARA, BURERSLENNER THTER, ®ila
ERERRINAER, EEMAETESEERNIFEMS. BRT —LERHRNTLRE 25, LRSEIREREDNIMIANE S HEHR R E R it H

o

EERE-RERTET. RRAEENMIFLLUST - SNLREFERSLF. 2RBERARBAAROAT S AASHRINVEFERTRTLSHNEE
WHExF, EEIEFALR S = EESIPC(https://www.sipc.org) FI X 5 o

ENWHEEAR, XEAMHETULAATESARMNNESREEXSIRESEIARBETHNLBARRNOAOXRBETH TR KK, B
WRFEER]. AERSBNRALSBARLMESARENEURRENEL T —BNRBEAREK,

FIBETEENINITAECLSERESBREEARNRZ AENNRNNESTE, FENREPNLRSERE, EPREETESXN ARSI AIES
MM E R INNESEERBM, ZHWESE LRSI MITAHHREBRNEER. EMLERSKEHXH T BFEBD N TiZR
MERITE, RFRRBRTEIARFEN THREP RN EEARENRIRE T,

HARRHEXBEANN., SHRA. ESMER, BRENRSENGIERZLNERS, BRI AHRREMIROIESHIITETAFESLAREX
XY, BELRESIOTETANIZNF, RERREARESFHITET A,

ESRALANSNEINE=ZFEHER (BRESBETHIAR) PMAKT-—ERRLSKRARARTHAR, BHEFSEHNERNS.
FHRINEFAE=T, BRHEEAR. XZANECTUALRIERERR, TEFEAMRERERNBSARIRE DT IPATRE WL — B mk

<

o

EEARYEERTIMERMRRIRANTANFENEEERX N, AMMRETHRIZEHERARERIREY, FPRETHRNMARBRIY, &
BEZRINANFLBHRORABF,. MERARER. ELONEEARETHEAZARIZUREAFAEREERR, UREELE)IRERNEN, B
FERSE. AREDRRORENENNME AR X LR FHEROWNTES KD, FTENRIAHTRRRRORIA, RARODFEIERIE, REEDT
BEaBAAE, INOLERRFEARNELERFHNMEINEIREX —REWBNTETR T,

Rix5, SEESHR. HINANEETEIANRS, BRAVREK, B FTESHERRE, RAEAURNSREENRBESIET
https://www.theocc.com/about/publications/character-risks.jsp
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