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Tax Analysis is published for the clients and professionals of the Hong Kong and Chinese Mainland offices of Deloitte China. The contents are of a general
nature only. Readers are advised to consult their tax advisors before acting on any information contained in this newsletter. For more information or advice
on the above subject or analysis of other tax issues, please contact:
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The Deloitte China National Tax Technical Centre ("NTC”) was established in 2006 to continuously improve the quality of Deloitte China’s tax services, to
better serve the clients, and to help Deloitte China’s tax team excel. The Deloitte China NTC prepares and publishes "Tax Analysis”, "Tax News”, etc. These
publications include introduction and commentaries on newly issued tax legislations, regulations and circulars from technical perspectives. The Deloitte
China NTC also conducts research studies and analysis and provides professional opinions on ambiguous and complex issues. For more information, please
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If you prefer to receive future issues by soft copy or update us with your new correspondence details, please notify Wandy Luk by either email at
wanluk@deloitte.com.hk or by fax to +852 2541 1911.
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Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited
("DTTL"), its global network of member firms, and their related entities
(collectively, the "Deloitte organization”). DTTL (also referred to as
"Deloitte Global”) and each of its member firms and related entities are
legally separate and independent entities, which cannot obligate or bind
each other in respect of third parties. DTTL and each DTTL member firm
and related entity is liable only for its own acts and omissions, and not
those of each other. DTTL does not provide services to clients. Please see
www.deloitte.com/about to learn more.

Deloitte is a leading global provider of audit and assurance, consulting,
financial advisory, risk advisory, tax and related services. Our global
network of member firms and related entities in more than 150 countries
and territories (collectively, the "Deloitte organization”) serves four out of
five Fortune Global 500® companies. Learn how Deloitte’s approximately
312,000 people make an impact that matters at www.deloitte.com.

Deloitte Asia Pacific Limited is a company limited by guarantee and a
member firm of DTTL. Members of Deloitte Asia Pacific Limited and their
related entities, each of which are separate and independent legal
entities, provide services from more than 100 cities across the region,
including Auckland, Bangkok, Beijing, Hanoi, Hong Kong, Jakarta, Kuala
Lumpur, Manila, Melbourne, Osaka, Seoul, Shanghai, Singapore, Sydney,
Taipei and Tokyo.

The Deloitte brand entered the China market in 1917 with the opening of
an office in Shanghai. Today, Deloitte China delivers a comprehensive
range of audit & assurance, consulting, financial advisory, risk advisory
and tax services to local, multinational and growth enterprise clients in
China. Deloitte China has also made—and continues to make—substantial
contributions to the development of China's accounting standards,
taxation system and professional expertise. Deloitte China is a locally
incorporated professional services organization, owned by its partners in
China. To learn more about how Deloitte makes an Impact that Matters
in China, please connect with our social media platforms at
www?2.deloitte.com/cn/en/social-media.

This communication contains general information only, and none of
Deloitte Touche Tohmatsu Limited ("DTTL”), its global network of
member firms or their related entities (collectively, the "Deloitte
organization”) is, by means of this communication, rendering professional
advice or services. Before making any decision or taking any action that
may affect your finances or your business, you should consult a qualified
professional adviser.

No representations, warranties or undertakings (express or implied) are
given as to the accuracy or completeness of the information in this
communication, and none of DTTL, its member firms, related entities,
employees or agents shall be liable or responsible for any loss or damage
whatsoever arising directly or indirectly in connection with any person
relying on this communication. DTTL and each of its member firms, and
their related entities, are legally separate and independent entities.
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