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<;>*A/!-:;!;B,=*/,-*./!,/<!,CC?.D,)!C?.+;>>E!>-'<F!+,-;A.?*S;<!=,/,A;=;/-!=;-:.<>E!,/<!
@.?='),-;!,!C*).-!*=C);=;/-,-*./!C),/7!V/!;,?)F!";C-;=(;?E!,!>;=*/,?!U*))!(;!:;)<!*/!9*,/L*/!
./!*=C);=;/-*/A!-:;!C*).-!U.?R!@.?!-:;! U.?R!C;?=*-!>F>-;=!@.?!@.?;*A/;?>E!U:*+:!U*))!<;C).F!
-:;!C*).-!U.?R!,/<!*/-;?C?;-!-:;!C*).-!C.)*+F7!YF!-:;!;/<!.@!";C-;=(;?E!-?,*/*/A!.@!?;);D,/-!
C;?>.//;)!U*))!(;!.?A,/*S;<E!-:;!D,?*.'>!).+,)*-*;>!U*))!C?;C,?;!;B,=*/,-*./!,/<!,CC?.D,)!?');>E!
,/<!C?.C;?)F!+,??F!.'-!C?;IC*).-!C?;C,?,-*./!U.?R7!

;""<!I&,+5!>D97*#!Y;-U;;/!N+-.(;?!1234!,/<!W,?+:!123XE!+,??F!.'-!C*).-!U.?R!@.?!-:;!
/;U! U.?R!C;?=*-!>F>-;=!@.?!@.?;*A/;?>!*/!Y;*L*/AE!9*,/L*/E!Z;(;*E!":,/A:,*E!#/:'*E!":,/<./AE!
H',/A<./AE!"*+:',/E!['//,/ E!,/<!6*/AB*,7!"-?;/A-:;/!+..?<*/,-*./!,=. /A!?;);D,/-!,A;/+*;>!
-.! ;/>'?;! ,!>=..-:!-?,/>*-*./!*/!D,?*.'>!-,>R>7!V/>*>-!./!(;*/A!C?.();= I.?*;/-;<E!C?.=C-)F!
<?,U!+./+)'>*./>!@?.=!C*).->E!,/<!)*>-;/!-:.?.'A:)F!-.!.C*/*./>!,/<!?;+.==;/<,-*./>E!>.!,>!
-.!+./>-,/-)F!*=C?.D;!?;),-;<!>'CC.?-*/A!C.)*+*;>7!Y;A*//*/A!./!N+-.(;?!3E!C*).-!S./;>!>:,))!
C?.C;?)F! +./<'+-! ;=C).F;?! -?,*/*/A! ,/<! C?.C,A,/<, ! U.?RE! ,/<! .?A,/*S;! ./)*/;! ,++.'/-!
?;A*>-?,-*./7!Y;A*//*/A!./!6.D;=(;?!3E!@.?=,))F!(;A*/!'>*/A!-:;!9-,#0#:$,#-+&E*,,*"&-0&1-"2&
.*"(#,&0-"&5-"*#6+*"/!,/<!-:;! 1-"2&.*"(# ,&0-"&5-"*#6+*"/7!%B*>-*/A!.*"(#,/&0-"&5-"*#6+&@A)*",/&
1-"2#+6&#+&78#+$E!>%#*+&@()%-4(*+,&E#:*+/*/E!5-"*#6+&@A)*",&1-"2&.*"(#,/G!,/<! @()%-4(*+,&
.*"(#,/&0-"&5-"*#6+*"/!-:,-!,?;!U*-:*/!-:;*?!C;?*.<>!.@!D,)*<*-F!U*))!+./-*/';!-.!(;!D,)*<!<'?*/A!
-:;!C*).-!C;?*.<7!

$.?!,CC)*+,-*./>!@.?!U.?R!C;?=*->!@.?!@.?;*A/;?>!*/!/./ IC*).-!,?;,>E!;B;+'-*./!>:,))!(;!
*/! ,++.?<,/+;!U*-:! ;B*>-*/A!?;A'),-*./>7!#-! -:;!>,=;! -*=;E!).+,)! ,?;,>!>:, ))! ,)>.!@.?='),-;!
P-U.IC;?=*-! */-;A?,-*./P!U.?R!C),/>E! ,+-*D;)F! (.??.U!@?.=! -:;! ,<D,/+;<! ;BC;?*;/+;>! ,/<!
,CC?.,+:;>! .@! 9*,/L*/! ,/<! .-:;?! ,?;,>E! >-?;/A-:;/! +,C,+*-*;>! @.?! '/*@*;<! =,/,A;=;/-! .@!
@.?;*A/;?>!U.?R*/A!*/!G:*/,E!,/<!C?.C;?)F!+,??F!.'-!-:;!C?;)*=*/,?F!C?;C,?,-*./!U.?R!@.?!@'))!
*=C);=;/-,-*./!.@!P-U. IC;?=*-!*/-;A?,-*./7P!

;"""<!J%,,!&=>,*=*(595&+(!>D97*#!N/!#C?*)!3E!123XE! '/*@*;<! *=C);=;/-,-*./! .@!U.?R!
C;?=*->!@.?!@.?;*A/;?>!U*))!(;!/,-*./U*<;E!-:;! 9-,#0#:$,#-+&E*,,*"&-0&1-"2&.*"(#,&0-"&5-"*#6+*"/!
,/< !1-"2&.*"(#,&0-"&5-"*#6+*"/!U*))!(;!*>>';<E!,/<!-:;!&;?=*-!@.?!$.?;*A/!%BC;?->!Q.?R*/A!*/!
G:*/,! ,/<!%=C).F=;/-!&;?=*-!@.?!$.?;*A/;?>!U*))! /.! )./A;?!(;!*>>';<7!&;?=*->!@.?!$.?;*A/!
%BC;?->!Q.?R*/A!*/!G:*/,!,/<!%=C).F=;/-!&;?=*->!@.?!$.?;*A/;?>!-:,-!,?;!U*-:*/!-:;*?!D,)*<!
C;?*.<>!U*))!+./-*/';!-.!(;!D,)*<E!,/<!+,/!(;!;B+:,/A;<!@.?!-:;!/;U!+;?-*@*+,-;>!./!,!D.)'/-,?F!
(,>*>7!

C#!@9A*)%9/'7!

;"<! @5/*()5D*(! ,*9'*/7D&>K! >/+6&'*! 75/+()! 7%>>+/5#!"#$%#!>:,))! ;>-,()*>:! ,! Q.?R!
&;?=*-!@.?!$.?;*A/;?>!V=C);=;/-,-*./!d;,<;?>: *C!H?.'C!U*-:!-:;!H;/;?,)!e*?;+-.?!.@!"#$%#!
>;?D*/A! ,>! -:;! A?.'C! );,<;?7! #))! C?.D*/+;>E! ,'-./.=.'>! ?;A*./> E! ,/<! ='/*+*C,)*-*;>! >:,))!
;>-,()*>:!);,<;?>:*C!A?.'C>E!<;-;?=*/;!-:;!*/>-*-'-*./>E!C;?>.//;)E!=,/,A;=;/-!=.<;)>E!;-+7E!
@.?! =,/,A;=;/-! .@! @.?;*A/;?>! U.?R*/A! */! G:*/,! U:*);! -,R*/A! */-.! ,++.'/-! ,+-',)! ).+,)!
+./<*-*./>E!?;*/@.?+;!>-,@@*/A!>-?;/A-:E!,/<!*=C);=;/-!U.?R!?;>C./>*(*)*-*;>E!>.!,>!-.!,+-*D;)F!
,/<!>-;,<*)F!C?.=.-;!-:;!*=C);=;/-,-*./!U.?R!@.?!-U. IC;?=*-!*/-;A?,-*./7!

;""<!I/+6&'*!+6*/9,,!4++/'&(95&+(K!=9&(59&(!75*9'-!+/'*/#!&?.=.-;!D,?*.'>!-,>R>!*/!,/!
.D;?,))!=,//;?E!-,R;!-:;!*/*-*,-*D;!-.!;/:,/+;!+.=='/*+,-*./!,=./A!<;C,?-=;/->!@.?!:'=,/!



' "

?;>.'?+;>! ,/<! >.+*,)! >;+'?*-FE! @.?;*A/! ,@@,*?>E! C'()*+! >;+'?*-FE! ;-+7E! A',?,/-;;! >=..-:!
+.//;+-*./>!,=./A!D,?*.'> !>;A=;/->E!,/<!+..?<*/,-;!C?.=C-)F!-.!?;>.)D;!>*A/*@*+,/-!*>>';>!
-:,-! ,?*>;!*/!C*).->E!>.! ,>! -.! ;/>'?;! -:;?;!*>! /.!+./@'>*./! .@!*<;,>E!<*>C;?>*./! .@!-;,=>E!.?!
*/-;??'C-*./!.@!U.?R7!

;"""<! @5/*()5D*(! )%&'9(4*K! 7%>*/6&7*! &=>,*=*(595&+(#!"#$%#! >:,))! >-?;/A-:;/ !
A'*<,/+;!.@!).+,)!U.?RE!>-?;/A-:;/!-?,+R*/A!.@!.C;?,-*./,)!-?,*/*/A!-.!,>+;?-,*/!-:;!C?.A?;>>!
.@! C?;C,?,-.?F! U.?R! */! /./IC*).-! ,?;,>! ,/<! *=C);=;/-,-*./! +*?+'=>-,/+;>! */! C*).-! ,?;,>E!
>'==,?*S;!A..<!;BC;?*;/+;>!,/<!A..<!,CC?.,+:;>E!C'()*>:! C*?*%-)(*+,/&#+&,8*&1-"2&. *"(#,&
34/,*(&0-"&5-"*#6+*"/&.#%-,/E!@.?=!'CU,?<!,/<!<.U/U,?<!)*/R,A;>E!,/<!+..C;?,-;!+).>;)F7!9:;!
C*).-!,?;,>!>:,))!+./>+*;/-*.'>)F!;B;+'-;!-:;!C*).-!C),/E!,/<!?;C.?-!>*A/*@*+,/-!*>>';>!-.!:*A:;?!
);D;)>7!

;"C<!J+4%7!+(!>/+>9)9('9 K!4/*95*!9!)++'!*(6&/+(=*(5#!9,R;!-:;!*/*-*,-*D;!-.!?;);,>;!
,'-:.?*-,-*D;!*/@.?=,-*./E!?;>C./<!-.!+./+;?/>!*/!>.+*;-FE!,/<!A'*<;!>.+*;-FT>!;BC;+-,-*./>7!
"-?;/A-:;/! */-;?C?;-,-*./! ,/<! C?.C,A,/<, ! ?;A,?<*/A! C.)*+*;>! ./! -:;! =,/,A;=;/-! .@!
@.?;*A/;?>! U.?R*/A! */! G:*/,E! C?.=C-)F! );-! ;=C).F;?>! ,/<! */<*D*<',)>! '/<;?>-,/<! -:;! /;U!
C.)*+*;>!,/<!R/.U!,(.'-!-:;!/;U!>F>-;=E!,/<!+?;,-;!,!A..<!C'()*+!.C*/*./!;/D*?./=;/-!@.?!
C'>:*/A!@.?U,?<!*=C);=;/-,-*./!.@!-:;! U.?R!C;?=*-!>F>-;=!@.?!@.?;*A/;?>7!

;C<! @%==9/&?*! *E>*/&*(4*7K! &((+695*! 7*/6&4*7#!9: ;! C*).-! ,?;,>! >:,))! @.+'>! ./!
>'==,?*S*/A!;BC;?*;/+;>E!;BC).?;!(.)<)FE!*//.D,-;!=.<;)>!@.?!>;?D*+;!=,/,A;=;/-E!,/<!C'-!
@.?U,?<! >'AA;>-*./>! @.?! *=C?.D;=;/-! .@! C?.();=>7! 9:?.'A:! C*).-*/AE! -:;F! U*))! C?.=C-)F!
*<;/-*@F!C?.();=>!U*-:!?;>C;+-!-.!>F>-;=!+./>-?'+-*./E!-:;!;B,=*/,-*./!,/<!,CC?.D,)!C?.+;>>E!
+),>>*@*+,-*./! +?*-;?*,E! */-;?*=! ,/<! ;BIC.>-! ?;A'),-*./E! +?;<*-! =,/,A;=;/-E! ,/<! .-:;?! R;F!
>;A=;/->7!"#$%!U*))!C?.=C-)F!,>>;>>!-:;!>'==,?*S,-*./!.@!C*).-!U.?RE!>.!,>!-.!+./-*/'.'>)F!
*=C?.D;!-:;!=,/,A;=;/-! >;?D*+;>!*/@.?=,-*./!>F>-;=!,/<!C.)*+F!>F>-;=7!

!
#CC;/<*+;>M!37!G),>>*@*+,-*./!G?*-;?*,!@.?!$.?;*A/;?>!Q.?R*/A!*/!G:*/,!0-?*,)!

*=C);=;/-,-*./5 !
17!";?D*+;!H'*<;!-.!-:;!Q.?R!&;?=*-!@.?!$.?;*A/;?>!0-?*,)!*=C);=;/-,-*./5 !

!
!

!
!  
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L>>*('&E!M!
!

A;-110*0#-(0"')A20(&20-)*"2)3"2&04'&21)>"2?0'4)0')A+0'-)B(20-;)0%7;&%&'(-(0"'C)

%>-,()*>:! ,! >+*;/-*@*+! ,/<! C?,+-*+,)! >F>-;=! @.?! ,>>;>>*/A! @.?;*A/! -,);/->E! @.+'>! ./!
,(*)*-*;>E!,+:*;D;=;/->!,/<!+./-?*('-*./>E!:*A:)*A:-!=,?R;-!<;=,/< I(,>;<!,CC?.,+:;>!>'+:!
,>! = ,?R;-I(,>;<! ;D,)',-*./! ,/<! */-;?/,-*./,)! C;;? I(,>;<! ;D,)',-*./! 0>;;! %BC),/,-*./>! .@!
G?*-;?*,!@.?!O;+.A/*-*./!.@!&?.@;>>*./,)!#+:*;D;=;/-!.@!$.?;*A/!Z*A:Id;D;)!9,);/->5E!,/<!=,R;!
*/-;A?,-;<!'>;!.@!C.)*+F!-..)>!>'+:!,>!C.*/->I(,>;<!>F>-;=>!0>;;!-:;!&.*/-> I(, >;<!#>>*A/=;/-!
9,();5E!A'*<,/+;!+,-,).A >!@.?!@.?;*A/;?>!U.?R*/A!*/!G:*/,E!),(.?!=,?R;-! -;>-*/A! ,/<! \'.-,I
(,>;<!=,/,A;=;/-!>F>-;=>E!;-+7!V/!-:;!@'-'?;E!@.?;*A/;?>!+.=*/A!-.!U.?R!*/!G:*/,!U*))!(;!
+),>>*@*;<! ,>!@.?;*A/! :*A:I;/<! -,);/->!0G,-;A.?F!#5E!@.?;*A/!C?.@;>>*./,)>!0G,-;A.?F!Y5E!,/<!
.?<*/,?F!@.?;*A/!C;?>.//;)!0G,-;A.?F!G5E!,/<!+,-;A.?*S;<!=,/,A;=;/-!U*))!(;!*=C);=;/-;<!
(,>;<!./!-:;!+?*-;?*,7 !

"#!J+/*&)(!N&)DGO('!:9,*(57!;P95*)+/-!L< !

"+*;/-*>->E!);,<*/A!"f9!-,);/->E!*/-;?/,-*./,)! ;/-?;C?;/;'?>E!-,);/->!U*-:!>C;+*,)*S;<!
;BC;?-*>;E!,/<!.-:;?!:*A: I);D;)E!;)*-;E!+'--*/AI;<A;E!,/<!*/ I<;=,/<!@.?;*A/!:*A: I;/<!-,);/->!
'?A;/-)F!/;;<;<!@.?!G:*/,T>!;+./.=*+!,/<!>.+*,)!<;D;).C=;/-E!U:;?;!./;!.@!-:;!@.)).U*/A!
+./<*-*./>!*>!=;-E!,?;!<;@*/;<!,>!G,-;A.?F!#E!@.?!U:.=!PA?;;/!+:,//;)> P!,/<!P,++;C-,/+;!
/.-U*-:>-,/<* /A!-;=C.?,?F!),+R!.@!>.=;!<.+'=;/->P!,?;!*=C);=;/-;<7 !

;"<!:D+7*!7*,*45*'!%('*/!'+=*75&4!59,*(5!/*4/%&5=*(5!>,9(7!

G,/<*<,-;>! >;);+-;<! @.?! -,);/-! ?;+?'*-=;/-! C),/>! U:*+:! ,?;! ?;+.A/*S;<! (F! -,);/-!
,'-:.?*-*;>! ,-! -:;!>'( IC?.D*/+*,)! );D;)! .?! :*A:;?! ,/<! ,CC?.D;<!(F! -:;! G.=='/*>-!&,?-F! .@!
G:*/,!0G&G5!G;/-?,)!N?A,/*S,-*./!e;C,?-=;/-E!-:;!W*/*>-?F!.@!Z'=,/!O;>.'?+;>!,/<!".+*,)!
";+'?*-FE!,/<!"#$%#E!.?!@.?!U:*+:!+./>;/-!@.?!-:;!@*)*/A!@.?=,)*-*;>!:,>!(;;/!.(-,*/;<7!!

;""<! :D+7*! QD+! =**5! &(5*/(95&+(9,,-! /*4+)(&?*'! 4/&5*/&9! A+/! >/+A*77&+(9,!
94D&*6*=*(5!/*4+)(&5&+(!

37! 6.(;)! &?*S;! U*//;?>! 0C?*S;>! */! C:F>*+>E! +:;=*>-?FE! C:F>*.).AF! .?! =;<*+*/;E!
;+./.=*+>57!

17! Q*//;?>!.@!-:;!@.)).U*/A!,U,?<>M!-:;!6,-*./,)!W;<,)!.@!"+*;/+;!0g/*-;<!"-,-;> 5J!
6,-*./,)! W;<,)! .@! 9;+:/.).AF! ,/<! V//.D,-*./! 0 g/*-;<! "-,-;> 5J! H.)<! W;<,)! .@! -:;! G6O"!
0$?,/+;5J!O.F,)!H.)<!W;<,)!0g/*-;<!h*/A<.= 5J!G.C);F!W;<,)J!9'?*/A!#U,?<J!$*;)<>!W;<,)J!
Q.)@!&?*S;!*/!W,-:;=,-*+>J!#(;)!&?*S;J!d,>R;?!&?*S;J!G?,U@.?<!&?*S;J!b,C,/!&?*S;J!hF.-.!&?*S;J!
":,U! &?*S;J! C?;>-*A*.'>! ,?+:*-;+-'?;! ,U,?<>! 0>;;! #+:*;D;=;/-! G?*-;?*,! %BC),/,-*./! 15J!
C?;>-*A*.'>!*/<'>-?*,)!<;>*A/!,U,?<>!0>;;!#+:*;D;=;/-!G?*-;?*,!%BC),/,-*./!`57!

`7! #+,<;=*+*,/>! .@! -:;! ,+,<;=*;>! .@! >+*;/+;>! ,/<! ,+,<;=*;>! .@! ;/A*/;;?*/A! .@!
D,?*.'>!+.'/-?*;>7!

a7! 9:.>;! U:.! :,D;! >;?D;<! ,>! +.==*>>* ./;?>E! =;=(;?> E! .?! <*?;+-.?>! .@!
*/-;?/,-*./,))F! ?;/.U/;<! ,+,<;=*+! */>-*-'-*./>! >'+:! ,>! -:;! V/-;?/,-*./,)! N?A,/*S,-*./! @.?!
"-,/<,?<*S,-*./!0V"N5!0>;;!#+:*;D;=;/-!G?*-;?*,!%BC),/,-*./!a5!,/<!*/-;?/,-*./,)!>+*;/+;!,/<!



) "

;<'+,-*./!.?A,/*S,-*./>7 !

87! Z;,<> ! .?! <*?;+-.?>E! .?!>;/*.?! ?;>;,?+:; ?>E! ,-! /,-*./,)! ?;>;,?+:! */>-*-'-;>! .?!
/,-*./,)!),(.?,-.?*;>!;>-,()*>:;<!(F!D,?*.'>!+.'/-?*;>7 !

47! &?.L;+-! );,<;?>E! +:*;@! >+*;/-*>->E! .?! *=C.?-,/-! C?.L;+-! =;=(;?>! '/<;?! -:;! "f9!
C),/>!.@!D,?*.'>!+.'/-?*;>7!

X7! 9:.>;!U:.!:,D;!>;?D;<!,>!+:*;@!; <*-.?E!<;C'-F!+:*;@!;<*-.?E!.?!>;/*.?!=;=(;?!.@!
:*A: I);D;)!*/-;?/,-*./,)!"f9!L.'?/,)>!0bGO!V!,/<!VV57!

_7! 9:.>;!U:.! :,D;!C'()*>:;<!-:?;;!C,C;?>!*/! :*A: I);D;)!*/-;?/,-*./,)!"f9!L.'?/,)>!
0bGO!V!,/<!VV!*/!H-;"+$%&7#,$,#-+&D*)-",/!@.?!-:;*?!@*;)<>!.@!>C;+*,)*S,-*./5!,>!-:;!@*?>-!,'-:.?!.?!
+.??;>C./<*/A!,'-:.?!0*/+)'<*/A!,>!,/!,'-:.?!+./-?*('-*/A!;\',))F!U*-:!.-:;?>57 !

]7! 9:.>;! U:.! :,D;! :;)<! =*< I);D;)! =,/,A;=;/-! C.>*-*./>! .?! ,CC.*/-=;/->! ,>!
C?.@;>>.?!.?!,>>.+*,-;!C?.@;>>.?!,-!./;!.@!-:;!U.?)<T>!-.C!122!'/*D;?>*-*;>!0>;;!#+:*;D;=;/-!
G?*-;?*,! %BC),/,-*./! 85E! ,/<! -:.>;! U:.! :,D;! :;)<! >;/*.?! =,/,A;=;/-! C.>*-*./>! .?!
,CC.*/-=;/->! ,>! C?.@;>>.?>!,- ! ./;! .@! -:;! U.?)<T>! -.C! 822! '/*D;?>*-*;>! 0>;;! #+:*;D;=;/-!
G?*-;?*,!%BC),/,-*./!857!

327!9:.>;!U:.! :,D;! :;)<!>;/*.?!=,/,A;=;/-!C.>*-*./>! ,-E !.?!U;?; !R;F!-;+:/.).AF!
Ofe! =;=(;?>! .@E! -:;! :;,<\',?-;?>! .@! ./;! .@! -:;! U.?)<T>! -.C! 822! +.=C,/*;>! 0>;;!
#+:*;D;=;/-!G?*-;?*,!%BC),/,-*./!45E!,/<!-:.>;!U:.!:,D;!>;?D;<!*/!=,/,A;=;/-!C.>*-*./>!,-!
-:;!);D;)!.@!<;C'-F!A;/;?,)!=,/,A;?!.?!:*A:;?E!.?!,>!:;,<!.@!-;+ :/.).AF!OfeE!.@!,!>;+./< I-*;?!
+.=C,/F!.?!?;A*./,)!:;,<\',?-;?>7 !

337!9:.>;!U:.!:,D;!:;)<!>;/*.?!=,/,A;=;/-!C.>*-*./>!*/!*/-;?/,-*./,))F!?;/.U/;<!
@*/,/+*,)!*/>-*-'-*./>!0>;;!#+:*;D;=;/-!G?*-;?*,!%BC),/,-*./!X5!,/<!*/-;?/,-*./,))F!?;/.U/;<!
,++.'/-*/A!@*?=>!0>;;!#+:*;D;=;/-!G?*-;?*,!%BC),/,-*./!_57!

317!&?;>*<;/->E!D*+;IC?;>*<;/->E!C?.@;>>.?>E!,/<!,>>.+*,-;!C?.@;>>.?>!.@!U.?)<I@,=.'>!
+./>;?D,-.?*;>!.@!='>*+!,/<!,?-!0>;;!#+:*;D;=;/-!G?*-;?*,!%BC),/,-*./!]57!

3`7!9:.>;! U:.! :,D;! >;?D;<! ,>! C?*/+*C,)! +./<'+-.?! .?! D.+,)*>-! */! ,! U.?)<I@,=.'>!
.?+:;>-?,!0>;;!#+:*;D;=;/-!G?*-;?*,!%BC),/,-*./!3257!

3a7!#?-*>->! U:.! :,D;! ,CC;,?;<! ,>! >.).*>->! */! U.?)<I@,=.'>! .C;?,! :.'>;>! 0>;;!
#+:*;D;=;/-!G?*-;?*,!%BC),/,-*./!335!.?!+./+;?-!:,))>!0>;;!#+:*;D;=;/-!G?*-;?*,!%BC),/,-*./!
3157!

387!9:.>;!U:.!:,D;!U./!*/<*D*<',)!C?*S;>!,-!-:;!:*A:;>-!);D;)!.@!,!C?;>-*A*.'>!)*-;?,?F!
C?*S;!0>;;!#+:*;D;=;/-!G?*-;?*,!%BC),/,-*./!3`5E!C?;>-*A*.'>!@*)=E!-;);D*>*./!,/<!-:;,-;?!C?*S;>!
0>;;!#+:*;D;=;/-!G?*-;?*,!%BC),/,-*./!3a5E!C?;>-*A*.'>!='>*+!C?*S;>!0>;;!#+:*;D;=;/-!G?*-;?*,!
%BC),/,-*./!385E!C?;>-*A*.'>!,<D;?-*>*/A!C?*S;>!0>;;!#+:*;D;=;/-!G?*-;?*,!%BC),/,-*./!345E!,/<!
*/<*D*<',)! C?*S;>! ,-! -:;! A?,/<! C?*S;E! @*?>-! C?*S;E! .?! >;+./<! C?*S;! );D;)>! .@! C?;>-*A*.'>!
*/-;?/,-*./,)! ,?-!+.=C;-*-*./>!0>;;!#+:*;D;=;/-!G?*-;?*,!%BC),/,-*./!3X5E! ,>!U;))! ,>! -:.>;!
U:.!:,D;!>;?D;<!,>!L'?F!=;=(;?>!@.?!-:;!,(.D;!C?* S;>!,/<!+.=C;-*-*./>7!

347!9:.>;!U:.!:,D;!(;;/!,=./A!-:;!@,=.'>!,-:);-;>E!:;,<!+.,+:;>!?;>C./>*();!@.?!
<;D;).C=;/-!.?!+.?;!=;=(;?>!.@!-:;!+.,+:*/A!>-,@@!.@!-:;!-.C!;*A:-!@*/*>:;?>!*/!-:;!N)F=C*+>!
.?!*/!-:;!Q.?)<!G'C>E!Q.?)<!G:,=C*./>:*C>E!.?!.-:;?!=,L.?!*/-;?/, -*./,)!;D;/->!*/+)'<;<!*/!
-:;! ),>-! -U.!N)F=C*+!C?.A?,=>!0>;;!#+:*;D;=;/-!G?*-;?*,!%BC),/,-*./!3_5E! ,/<! .@! -:;! -.C!
-:?;;!@*/*>:;?>!*/!-:;!#>*,/!H,=;>!.?!-:;!#>*,/!G'C>!,/<!#>*,/!G:,=C*./>:*C>!*/+)'<;<!*/!-:;!



* "

),>-!-U.!#>*,/!H,=;>!C?.A?,=>7!

3X7!9:.>;!U:.!:,D;!:;) <!);,<;?>:*C!C.>*-*./>!*/!@.?;*A/!A.D;?/=;/-!,A;/+*;>!,-!-:;!
=*/*>-;?*,)!);D;)!.?!,(.D;E!.?!>;/*.?!);,<;?>:*C!C.>*-*./>!*/!C?;>-*A*.'>!*/-;?/,-*./,)!.?!/./ I
A.D;?/=;/-,)!.?A,/*S,-*./>!0>;;!#+:*;D;=;/-!G?*-;?*,!%BC),/,-*./!3]57 !

3_7!Q.?)<"R*))>! G.=C;-*-*./! U*//;?>E! .?! C?.@;>>*./,)! -,);/->! U:.! U;?;! */D.)D;<! */!
-?,*/*/A!@.?!-:;*?!;/-;?;<!C?.L;+->7!

;"""<!J+/*&)(!59,*(57!QD+!=**5!'*=9('7!A+/!=9/0*5 G+/&*(5*'!&(4*(5&6*!>+7&5&+(7!

37! ";/*.?!=,/,A;?>E!-;+:/*+*,/> E!,/<!+.?;!?;>;,?+:!>-,@@!;=C).F;<!(F!>-,-; I.U/;<!
;/-;?C?*>;>!0"N%>5!'/<;?!-:;!+;/-?,)!A.D;?/=;/-E!-:;!A).(,)!.?!?;A*./,)!:;,<\',?-;?>!.@!-:;!
U.?)<T>! -.C! 822! +.?C.?,-*./>E! /,-*./,)! :*A:I-;+:! ;/-;?C?*>;>! 0?;+.A/*S;<! (F! >+*;/+;! ,/<!
-;+:/.).AF!,'-:.?*-*;>5E!.?!),?A; I>+,);!;/-;?C?*>;>!0>;;!#+:*;D;=;/-!G?*-;?*,!%BC),/,-*./!1257!

17! ";/*.?! =,/,A;?>E! -;+:/*+*,/> E! ,/<! +.?;! ?;>;,?+:! >-,@@! .@! /,-*./,))F! ?;+.A/*S;<!
+.?C.?,-;!;/A*/;;?*/A!?;>;,?+:!+;/-;?>!0?;+.A/*S;<!(F!<;D;).C=;/-!,/<!?;@.?=!,'-:.?*-*;>5E!
;/A*/;;?*/A!),(.?,-.?*;>!0?;+.A/*S;<!(F!<;D;).C=;/-! ,/<!?;@.?=!,'-:.?*-*;>5E!;/A* /;;?*/A!
-;+:/.).AF!?;>;,?+:!+;/-;?>!0?;+.A/*S;<!(F!>+*;/+;!,/<!-;+:/.).AF!,'-:.?*-*;>5E!+.?C.?,-;!
-;+:/.).AF!+;/-;?>!0?;+.A/*S;<! (F! ;+./.=F! ,/<! */@.?=,-*./! -;+:/.).AF! ,'-:.?*-*;>5E! ,/<!
).+,)! -;+:/.).AF! *//.D,-*./! >;?D*+;! C),-@.?=>! 0?;+.A/*S;<! (F! >+*;/+;! ,/<! -;+:/.).AF!
,'-:.?*-*;>57!

`7! ";/*.?!=,/,A;?>!,-!-:;!<;C'-F!A;/;?,)!=,/,A;?!);D;)!.?!:*A:;?E!-;+:/*+*,/> E!,/<!
+.?;!?;>;,?+:!>-,@@!;=C).F;<!(F!>-,-;I;/+.'?,A;<!-FC;>!.@!@.?;*A/I*/D;>-;<!;/-;?C?*>;>!,/<!
=;<*'= I>*S;!;/-;?C?*>;>!,-!:.=;!,/<!,(?.,<!0>;;!#+:*;D;=;/ -!G?*-;?*,!%BC),/,-*./!1257!

a7! 9:.>;!U:.!:,D;!(;;/!,CC.*/-;<!-.!,/<!>;?D;<!*/!>;/*.?!=,/,A;=;/-!.?!:*A:;?!
C.>*-*./>E! .?! >;?D;<! ,>! ,>>.+*,-;! C?.@;>>.?>! .?! ,>>*>-,/-! ?;>;,?+:;?>E! */! :*A:;?! ;<'+,-*./!
*/>-*-'-*./>E!,>!U;))!,>!-,);/->!U*-:!:*A: I);D;)!D.+,-*./,)!>R*))>!/;;<;<!(F!D.+,-*./,)!+.));A;>7 !

87! 9:.>;! U:.! :,D;! (;;/! ,CC.*/-;<! -.! >;?D;! */! >;/*.?! ,/<! ,(.D;! =,/,A;=;/-!
C.>*-*./>! .?!<;C'-F!>;/*.?! ,/<! ,(.D;!C?.@;>>*./,)! -;+:/*+,)!C.>*-*./>! ,-! `#!H?,<;!A;/;?,)!
:.>C*-,)>E!>C;+*,)*>-!:.>C*-,)>!.@!>'(IC?.D*/+*,)!.?!:*A:;?!+*-*;>E!.?!@.?;*A/I*/D;>-;<!:.>C*-,)>7!

47! &?*/+*C,)!+./<'+-.?>E!,?-*>-*+!<*?;+-.?>E!,/<!C?*/+*C,)!C;?@.?=;?>!;=C).F;<!(F!@*?>-I
?,-;!<.=;>-*+!.?+:;>-?,>!,/<!.-:;?!,?->!A?.'C>7 !

X7! ";/*.?!;<*-.?>!,/<!;<*-.?>!;=C).F;<!(F!=,*/>-?;,=!=;<*,!'/<;?!+;/-?,)!,/<!).+,)!
A.D;?/=;/->!0>;;!#+:*;D;=;/-!G?*-;?*,!%BC),/,-*./!1157!

_7! W,*/!,-:);-;>E!:;,<!+.,+:;> E!.?!+.?;!+.,+:*/A!>-,@@!=;=(;?>!:*?;<!(F!/,-*./,) I!.?!
C?.D*/+*,)I);D;)!>C.?->!-;,=>!.?!+)'(>7!

]7! $.?;*A/! /,-*./,)! -,);/->!U:.>;!>,),?F I-FC;!*/+.=;! ,/<! ,//',)!C;?>./,)! */+.=;!
-,B!?;,+:!C?;>+?*(;<!>-,/<,?<>7!

;"C<!"((+695&+(!9('!*(5/*>/*(*%/7D&>!59,*(57!

37! $.'/<;?>!.@!+.=C,/*;>!-:,-!,?;!@'/<;<!U*-:!-:;*?!.U/!>*A/*@*+,/-!-;+:/.).A*+,)!
*/D;/-*./>E! C,-;/-> E! ,/<! .-:;?! >'+:! */<;C;/<;/-! */-;));+-',)! C?.C;?-F! .?! C?.C?*;-,?F!
-;+:/.).AFE! -:,-! :,D; !:,<!-:?;;!+./>;+'-*D;!F;,?>!.@!>-,();!*/D;>-=;/-!+./<*-*./>E!,/<!:,D;!
,!+'='),-*D;!,+-',)!*/D;>-=;/-!.@!,-!);,>-!i822E222E!.@!U:*+:!-:;!@.'/<;?T>!C;?>./,)!>-,R;!*>!
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,-!);,>-!`2j7 !

17! G:,*?C;?>./>E!);A,)!?;C?;>;/-,-*D;>E!A;/;?,)!=,/,A;?>E!.?!+:*;@!-;+:/.).A*>->!.@!
+.=C,/*;>!-:,-!,?;!@'/<;<!U*-:!-:;*?!.U/!>*A/*@*+,/-!-;+:/.).A*+,)!*/D;/-*./>E!C,-;/-> E!,/<!
.-:;?!>'+:!*/<;C;/<;/-!*/-;));+-',)!C?.C;?-F!.?!C?.C?*;-,?F!-;+:/.).AFE!,/<!:,D;!:,<!-:?;;!
+./>;+'-*D;! F;,?>! .@! ,//',)! >,);>! .D;?! 32! =*))*./! F',/! O;/=*/(*! 0OWY5! .?! ,//',)! -,B!
C,F=;/->!.D;?!OWY!3!=*))*./7!

;C<!1%5759('&()!-+%()!59,*(57!

[.'/A!-,);/->!'/<;?!-:;!,A;!.@!`8!U:.!:,D;!?;+;*D;<!-:;*?!<.+-.?,)!<;A?;;>!.?!,?;!
;/A,A;<! */! C.>-<.+-.?,)! ?;>;,?+:! ,-! -:;! -.C! 122! '/*D;?>*-*;>! .'->*<;! .@! G:*/,! 0>;;!
#+:*;D;=;/-!G?*-; ?*,!%BC),/,-*./!85!.?!,-! +.));A;>!,/<!'/*D;?>*-*;>!*/!G:*/,7!

;C"<!:D+7*!Q&5D!RS!+/!=+/*!>+&(57!

""#!J+/*&)(!I/+A*77&+(9,7!;P95*)+/-!T<!

$.?;*A/! C?.@;>>*./,)>! U:.! =;;-! -:;! ?;\'*?;=;/->! .@! -:;! A'*<,/+;! +,-,).A! @.?!
@.?;*A/;?>!U.?R*/A!*/!G:*/,!,/<!-:;!?;\'*?;=;/ ->!@.?!L.(!C.>*-*./>E!U:.!,?;!'?A;/-)F!/;;<;<!
@.?!('>*/;>>!C;?-,*/*/A!-.!G:*/,T>!;+./.=*+!,/<!>.+*,)!<;D;).C=;/-E!,/<!U:.!=;;-!./;!.@!
-:;!@.)).U*/A!+./<*-*./>E!,?;!<;@*/;<!,>!G,-;A.?F!Y7!

;"<!J+/*&)(!>/+A*77&+(9,7!QD+!D96*!294D*,+/U7!'*)/**7!+/!D&)D*/!9('!95!,*975!V!-*9/7!
+A!/*,*69(5!Q+/0!*E>*/&*(4*#!:D+7*!QD+!=**5!+(*!+A!5D*!A+,,+Q&()!>/+6&7&+(7W!

37! W,/,A;=;/-! C;?>.//;)! .?! C?.@;>>*./,)! -;+:/*+*,/>! ;/A,A;<! */! >+*;/-*@*+!
?;>;,?+:E!-;,+:*/AE!=,/,A;=;/- E!,/<!.-:;?!U.?R!*/!>C;+*,)*S;<!@*;)<>!>'+:!,>!
;<'+,-*./E !>+*;/-*@*+!?;>;,?+:E!L.'?/,)*>=E!C'()*>:*/AE!+')-'?;E!-:;!,?->E!:;,)-:E!
,/<!>C.?->7!

17! &;?>.//;)! U:.! ;B;+'-;! */-;?A.D;?/=;/-,)! ,A?;;=;/->! (;-U;;/! G:*/,! ,/<!
@.?;*A/!+.'/-?*;>E! ,A?;;=;/->! (;-U;;/! */-;?/,-*./,)! .?A,/*S,-*./>E! ,/<! -?,<;E!+.==;?+; E!
,/<!;/A*/;;?*/ A!+./-?,+->!(;-U;;/!G:*/,!,/<!@.?;*A/!+.'/-?*;>7 !

`7! &;?>.//;)! :*?;<! (F! -:;! ?;C?;>;/-,-*D;! .@@*+;>! */! G:*/,! .@! */-;?/,-*./,)!
.?A,/*S,-*./>!,/<!?;>*<;/-!?;C?;>;/-,-*D;>!*/!G:*/,!.@!@.?;*A/!;BC;?->!.?A,/*S,-*./>7!

a7! W*<I);D;)!.?!:*A:;?!;=C).F;;>!<*>C,-+:;<!(F!=')-* /,-*./,)!+.?C.?,-*./>E!,/<!-:;!
+:*;@!?;C?;>;/-,-*D;>!,/<!?;C?;>;/-,-*D;>!.@!?;>*<;/-!?;C?;>;/-,-*D;!.@@*+;>!*/!G:*/,7!

87! $.?;*A/!=,/,A;=;/-!C;?>.//;)!.?!C?.@;>>*./,)!-;+:/*+*,/>!;=C).F;<!(F!D,?*.'>!
R*/<>!.@!+.?C.?,-*./>E!('>*/;>>!'/*->E!>.+*,)!.?A,/*S,-*./>E!;-+7!

;""<! OE4*,,*(5! )/9'%95*7! QD+! D96*! /*4*&6*'! =975*/U7! '*)/**7! +/! D&)D*/! '*)/**7!
A/+=!4+,,*)*7!9('!%(&6*/7&5&*7!&(!PD&(9#!

;"""<!$/9'%95*7!QD+!D96*!/*4*&6*'!=975*/U7!'*)/**7!+/!D&)D*/!'*)/**7!A/+=!5D*!5+>!
MXX!4+,,*)*7!9('!%(&6*/7&5&*7!+%57&'*!+A!PD&(9!;7**!L4D&*6*=*(5!P/&5*/&9!OE>,9(95&+(!S<#!

;"C<!J+/*&)(!,9()%9)*!*'%495&+(!>*/7+((*,#!V/!C?*/+*C);E!@.?;*A/!),/A',A;!C;?>.//;)!
>:,))! (;! ;/A,A;<! */! -;,+:*/A! -:;! /,-*D;! ),/A',A;! .@! -:;*?! :.=;! +.'/-?FE! ,/<! >:,))! :,D;!
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?;+;*D;<!,!(,+:;).?T>!<;A?;;!.?!:*A:;?!<;A?;;! @?.=!,!'/*D;?>*-F!*/!,!+.'/-?F!.@!-:;*?!/,-*D;!
),/A',A;E!,/<!:,D;!,-!);,>-!-U.!F;,?>!.@!U.?R!;BC;?*;/+;!*/!),/A',A;!;<'+,-*./7!#=./A!>'+:!
C;?>.//;)E!-:.>;!U:.!:,D;!?;+;*D;<!(,+:;).?T>!.?!:*A:;?!<;A?;;>!*/!;<'+,-*./E!),/A',A;>!.?!
-;,+:*/AE! .?! :,D;! ?;+;*D;<! -;,+:;?! +;?-*@*+,-*./>! @?.=! -:;*?! ?;>C;+-*D;! +.'/-?*;>E! .?! :,D;!
?;+;*D;<! */-;?/,-*./,)! 9%$d! +;?-*@*+,-;>! -:,-! =;;-! ?;\'*?;=;/->E! =,F! U,*D;! -:;! U.?R!
;BC;?*;/+;!?;\'*?;=;/-7 !

;C"<!I/+A*77&+(9,7!Q&5D!YX!+/!=+/*!>+&(57#!

"""#!1/'&(9/-!J+/*&)(!I*/7+((*,!;P95*)+/- !P<!

N?<*/,?F!C;?>.//;)!U:.!=;;-!<.=;>-*+!),(.?!=,?R;-!<;=,/<>E!,/<!U:.!,?;!;/A,A;<!
*/! -;=C.?,?FE! >;,>./,)E! '/>R*));<E! .?! >;?D*+;! U.?R! -:,-! +.=C)*;>! U*-:! -:;! C?.D*>*./>! .@!
/,-*./,)! C.)*+*;>E! ,?;! <;@*/;<! ,>! G,-;A.?F! GE! @.?! U:.=! /,-*./,)! \'.-,! =,/,A;=;/-! *>!
*=C);=;/-;<7 !

;"<! J+/*&)(*/7! 9>>/+6*'! ;9%5D+/&?*'<! A+/! *=>,+-=*(5! 2-! 5D*! /*,*69(5!
9'=&(&75/95&6*!9%5D+/&5-!+A!5D*!@595*!P+%(4&,K!+/!*=>,+-*'!297*'!+(!9)/**=*(57!2*5Q**(!
PD&(9!9('!A+/*&)(!)+6*/(=*(57Z!

;""<! J+/*&)(! -+%5D7! 4+=&()! 5+! PD&(9! A+/! &(5*/(7D&>7! 9('! 9>>/*(5&4*7D&>7! &(!
944+/'9(4*!Q&5D!&(5*/)+6*/(=*(59,!9)/**=*(57Z!

;"""<!J+/*&)(*/7!QD+!944+=>9(-!D&)DG*('!59,*(57!4+=&()!5+!PD&(9!9('!QD+!*()9)*!
&(!'+=*75&4!7*/6&4*Z!

;"C<!J+/*&)(*/7!Q+/0&()!&(!7>*4&9,!A&*,'7!7%4D!97!+AA7D+/*!A&7D&()Z!

;C<!J+/*&)(*/7!*()9)*'!&( !7*97+(9,!,92+/Z!

;C"<!15D*/!A+/*&)(*/7!A+/!QD+=!3+2!>+7&5&+(![%+59!=9(9)*=*(5!&7!&=>,*=*(5*'#!

!

567;-'-(0"')"*),(-'/-2/1)*"2)D&#"4'0(0"')"*)E04+ F5'/)3"2&04')567&2(1G)>"2?)
.##"%7;01+%&'(12)
!
9:;!@.)).U*/A!>-,/<,?<>!.@!?;+.A/*-*./!.@!U.?R!,++.=C)*>:=;/->!,?;!,>!.@!12387!
!
M#!\&75!+A!'+=*75&4!59,*(5!/*4/%&5=*(5!>/+)/9=7!
!

�µu‘�	�H�‡�š * !"#$$$!%&'()*+!,'&)-!!

!

�H�Î�R�à�¾���•rÒ�Q‡Â +�§�µ , �v•� - 
'
w
á�¢�ëu‘�±�S *"./01223!,456(7*!854!9:;(4*+<!

1(*=4)!&)>!2(**'(?()*!@)!AB@)&-!!
*

!
2!"#$%&'$()#*&!%)(+,!"9+!>%8'5&9!(#$%&'$(5)%&!5%!2$#+%(9+&+&!5%!(95&!&+:(5)%!.+#+!$''!5%:'7/+/!5%!(9+!C95%+&+!
&)7#:+!(+?(!$%/!$#+!#+2#)/7:+/!9+#+!5%!7%+/5(+/!=)#0;!
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�H�Î�R�à�¾���•rÒ�Q‡Â +�[
vz��¸

�H�•�§�µ�R�×�‡�š *"./01223!C=)>@)D!27B(?(!854!

0@DBEF(G('!/G(4+(&+!AB@)(+(!2*=>()*+<!1(*=4)-!!
*

�H�Î�R�à�¾���•rÒ�Q‡Â +�¸

�H�§�@�¦�Z�Ö�±�S�àr­�R�×�‡�š *"./01223!C=)>@)D!

27B(?(!*5!/=*+*&)>@)D!27@()*@8@7!&)>!%(7B)5'5D@7&'!,45D4&?+!HI!AB@)(+(!2*=>()*+!JH45&>-!!
*

�H�Î�R�à�¾���•rÒ�Q‡Â +�þ�µ�¸

�H�§�§�µ� �ñŒ‰�Ö
ªw±�‡�š *"./01223!2=;;54*@)D!

27B(?(!854!1(*=4)(>!/G(4+(&+!AB@)(+(!2*=>()*+<!9)*4(;4()(=4@&'!2*&4*EK;+-!!
!

�H�Î�R�à�¾���•rÒ�Q‡Â +s¡	J�x�µ�,�;z•�‡�š�Z�0�±�S *"./01223!,456(7*!5)!

,5+*>57*54&'!L)*(4)&*@5)&'!9:7B&)D(+-!!
*

�H�Î�R�à�¾���•rÒ�Q‡Â +�y	X�n	ü���µ�P�Ó���Ö�‡�š *"./01223!05?('&)> E2(4G@)D!

J7*@5)!,'&)!854!/G(4+(&+!AB@)(+(-!!
*

�µu‘	X�µ�ëu‘
t +. �	�H�‡�š / �[
vz�	X�µ�ëu‘�±�S *"2JC9J3. #$$$!%&'()*!,'&)!854!

0@DBEF(G('!C54(@D)!9:;(4*+/ * ,45D4&?-!!
!

�µu‘	X�µ�ëu‘
t +�[�’	X�µ�ëu‘�±�S *"2JC9J3!0@DBE9)>!C54(@D)!9:;(4*+!,456(7*-!!

�µu‘	X�µ�ëu‘
t +�þ�µxp�1�K�é	y�±�S ��"2JC9J3!AB@)(+(!M5G(4)?()*!C4@()>+B@;!JN&4>-!!

!

�µu‘	X�µ�ëu‘
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vz�
Èx}�ëu‘�ÿ�i
ªw±�±�S ��"2JC9J3!,45D4&?!854!*B(!

L)*45>=7*@5)!58!0@DBEF(G('!/G(4+(&+!A='*=4&'!&)>!9>=7&*@5)&'!9:;(4*+-!
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�µu‘	X�µ�ëu‘
t +�y	X�w•‚�Z�0�‡�š *"2JC9J3!,45D4&?!854!*B(!L)*45>=7*@5)!58!1()5N)(>!

/G(4+(&+!,458(++54+-!!
!

�µu‘	X�µ�ëu‘
t +�[�Ê�µ�,s•~ˆ‚0

�:
5�0�‡�š *"2JC9J3!O(*N54P!@)!L)*(4)&*@5)&'!
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Agriculture, 
forestry, animal 
husbandry and 
fishing 
industries 

Operating 
income (Y) RMB 10,000 Y !  20,000 500 "  Y < 20,000 50 "  Y < 500 Y < 50 

Industry* 
Employees (X) 
Operating 
income (Y) 

Persons / 
RMB 10,000 

X !  1,000 
Y !  40,000 

300 "  X < 1,000  
2,000 "  Y < 40,000 

20 "  X < 300 
300 "  Y < 2,000 

X < 20 
Y < 300 

Construction 
industry 

Operating 
income (Y) 
Total assets (Z) 

RMB 10,000 
/ RMB 
10,000 

Y !  80,000 
Z !  80,000 

6,000 "  Y < 80,000 
5,000 !  Z < 80,000 

300 "  Y < 6,000 
300 !  Z < 5,000 

Y < 300 
Z < 300 

Wholesale 
industry 

Employees (X) 
Operating 
income (Y) 

Persons / 
RMB 10,000 

X !  200 
Y !  40,000 

20 "  X < 200 
5,000 "  Y < 40,000 

5 "  X < 20 
1,000 "  Y < 5,000 

X < 5 
Y < 1,000 

Retail industry 
Employees (X) 
Operating 
income (Y) 

Persons / 
RMB 10,000 

X !  300 
Y !  20,000 

50 "  X < 300 
500 "  Y < 20,000 

10 "  X < 50 
100 "  Y < 500 

X < 10 
Y < 100 

Transportation 
and shipping 
industry* 

Employees (X) 
Operating 
income (Y) 

Persons / 
RMB 10,000 

X !  1,000 
Y !  30,000 

300 "  X < 1,000 
3,000 "  Y < 30,000 

20 "  X < 300 
200 "  Y < 3,000 

X < 20 
Y < 200 

Warehousing 
industry 

Employees (X) 
Operating 
income (Y) 

Persons / 
RMB 10,000 

X !  200 
Y !  30,000 

100 "  X < 200 
1,000 "  Y < 30,000 

20 "  X < 100 
100 "  Y < 1,000 

X < 20 
Y < 100 

Postal industry Employees (X) 
Operating 

Persons / 
RMB 10,000 

X !  1,000 
Y !  30,000 

300 "  X < 1000 
2000 "  Y < 30,000 

20 "  X < 300 
100 "  Y < 2,000 

X < 20 
Y < 100 



#+"

income (Y) 

Hotel industry 
Employees (X) 
Operating 
income (Y) 

Persons / 
RMB 10,000 

X !  300 
Y !  10,000 

100 "  X < 300 
2,000 "  Y < 10,000 

10 "  X < 100 
100 "  Y < 2,000 

X < 10 
Y < 100 

Food and 
beverage 
industry 

Employees (X) 
Operating 
income (Y) 

Persons / 
RMB 10,000 

X !  300 
Y !  10,000 

100 "  X < 300 
2,000 "  Y < 10,000 

10 "  X < 100 
100 "  Y < 2,000 

X < 10 
Y < 100 

Information 
transmission 
industry 

Employees (X) 
Operating 
income (Y) 

Persons / 
RMB 10,000 

X !  2,000 
Y !  
100,000 

100 "  X < 2000 
1,000 "  Y < 
100,000 

10 "  X < 100 
100 "  Y < 1,000 

X < 10 
Y < 100 

Software and IT 
services 

Employees (X) 
Operating 
income (Y) 

Persons / 
RMB 10,000 

X !  300 
Y !  10,000 

100 "  X < 300 
1,000 "  Y < 10,000 

10 "  X < 100 
50 "  Y < 1,000 

X < 10 
Y < 50 

Real estate 
development 
and operation 

Operating 
income (Y) 
Total assets (Z) 

RMB 10,000 
/ RMB 
10,000 

Y !  
200,000 
Z !  10,000 

1,000 "  Y < 
200,000 
5,000 !  Z < 10,000 

100 "  Y < 1,000 
2000 !  Z < 5,000 

Y < 100 
Z < 2,000 

Property 
management 

Employees (X) 
Operating 
income (Y) 

Persons / 
RMB 10,000 

X !  1,000 
Y !  5,000 

300 "  X < 1000 
1,000 "  Y < 5,000 

100 "  X < 300 
500 "  Y < 1,000 

X < 100 
Y < 500 

Leasing and 
commercial 
services 

Employees (X) 
Total assets (Z) 

Persons / 
RMB 10,000 

X !  300 
Z !  
120,000 

100 "  X < 300 
8,000 !  Z < 
120,000 

10 "  X < 100 
100 !  Z < 8,000 

X < 10 
Z < 100 

Other 
unspecified 
industries* 

Employees (X) Human X !  300 100 "  X < 300 10 "  X < 100 X < 10 

!
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Point item Criterion Points 

Items for which eligibility is granted 
directly 

Selected under domestic talent recruitment plans 
and meets internationally recognized criteria for 

professional achievement recognition 
— 

Meets criteria for market-oriented incentive 
position — 

Excellent young innovation and entrepreneurship 
talent — 

Salary paid by domestic employer (RMB 
10,000) / Maximum of 20 points 

45 and above 20 
[35,45) 17 
[25,35) 14 
[15,25) 11 
[7,15) 8 
[5,7) 5 

Less than 5 0 

Proof of education or professional 
qualification / Maximum of 20 points 

PhD or equivalent 20 
Master's or equivalent 15 

Bachelor's or equivalent 10 

Years of relevant work / Maximum of 20 
points 

Add 1 point for each year over 2 years Maximum 
of 15 points 

2 years 5 
Less than two years 0 

Time worked per year / Maximum of 15 
points / Units: months 

More than 9 months of work per year 15 
[6,9) 10 
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[3,6) 5 
Less than 3 0 

Chinese proficiency / Maximum of 10 
points 

Has received bachelor's or higher degree for which 
Chinese was the language of instruction 10 

Has passed the HSK Chinese Proficiency Test at 
level 5 or higher 10 

Has passed the HSK Chinese Proficiency Test at 
level 4 or higher 8 

Has passed the HSK Chinese Proficiency Test at 
level 3 or higher 6 

Has passed the HSK Chinese Proficiency Test at 
level 2 or higher 4 

Has passed the HSK Chinese Proficiency Test at 
level 1 or higher 2 

Work destination / Maximum of 10 
points 

Western region 10 
Northeast and other old industrial base regions 10 

Central region special areas such as national-level 
poverty-stricken counties 10 

Age (years) / Maximum of 15 points 

[18,25) 10 
[26,45) 15 
[46,55) 10 
[56,60) 5 
Over 60 0 

Graduated from a world-renowned 
university or has experience working at 
one of the world's top 500 corporations 

/ Maximum of 5 points 

Graduated from a renowned foreign university 
ranked among the world's 100 5 

Has experience working at one of the world's top 
500 corporations 5 

Incentive bonus points from provincial-
level administrative department for 

foreigners working in China / Maximum 
of 10 points 

Special talents in short supply for local economic 
and social development needs (specific criteria set 
by provincial-level administrative department for 

foreigners working in China) 

0-10 
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1 

Information 
registration form of 
employer or 
entrusted 
specialized service 
organization 

Original 1 Electronic 

Affix the organization's official 
seal. If the employer affixes 
the official seal of its human 
resources or foreign affairs 
department, authorization is 
required. 

!

2 Proof of legal 
registration Original 1 Electronic 

Business license, organization 
code certificate, social 
insurance registration 
certificate or registration 
certificate of foreign 
enterprise's resident 
representative office, etc.: 
provide the unified social 
credit code. 

!

3 

Proof of identity of 
the head of the 
business 
administration 
department of the 
employer or 
entrusted 
specialized service 
organization 

Original 1 Electronic 

If authorizing handling by 
another, the ID document of 
the handler must be 
submitted. 

!

4 
Industry license 
certification 
documents 

Original 1 Electronic 

An industry license 
certification must be 
submitted where required by 
laws and regulations.  

!



#' "

Remarks: 
1.! If the employer's registration information changes, the changed information must be provided. 
2.! If there is a change in the employer's business address, economic type, etc., it is necessary to provide an approval 
letter issued by the relevant administrative department, the business license, unified credit code or certificate of 
organization code, and other proof of legal registration. 
3.! If the applicant is changed to a legal representative or chief representative, it is necessary to provide the post-change 
business license, organization code certificate, social insurance registration certificate, or registration certificate of 
foreign enterprise's resident representative office and unified social credit code. 
4.! Where handling is entrusted to a specialized service organization, the name, ID number, and telephone number of 
the handling personnel must be filled in. 
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;M< L>>,&495&+(!A+/!Notification Letter of Work Permit for Foreigners in the 
People's Republic of China!
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Remarks: 
1.! Chinese translations of all non-Chinese certification documents must be provided and be affixed with the employer's 
official seal, with the exception, however, of a passport or international travel document. 
2.! All original paper documents and Chinese translations must be uploaded to the processing system electronically. 
3.! Foreign high-end talents must, in accordance with the classification criteria for foreigners working in China, submit 
relevant certification materials that comply with the recognition requirements. The application form must be signed by 
the applicant and affixed with the employer's official seal, and the permit approval decision-making authority shall 
conduct supplemental investigation as required.  
4.! Where the criteria for high-end talents are met by means of cumulative points, it is necessary to provide the 
corresponding highest (academic) degree certificate, occupational qualification certificate, Chinese proficiency (HSK 
Chinese Proficiency Test) certification, proof of income from working in China, and work qualification certification 
documents. 
5.! When applicants who have received a foreigner's work permit within the last three years apply again, they do not 
need to submit document submission item 3 (highest degree certificate) or 4 (certificate of no criminal record). Where the 
job position applied for and the position approved for employment under the former work permit are the same, 
submission item 2 (work qualification certification documents) does not need to be submitted. 
6.! In the case of a change of nationality, it is necessary to reapply for the Work Permit for Foreigners. 
7.! In an application to work in China, the duration usually shall be the same as the duration of the employment contract 
or proof of employment, but where it is different under special circumstances, the duration for the application to work in 
China shall not exceed that of the employment contract or proof of employment, and the reasons must be explained.!

!
!
!
!

;V< L>>,&495&+(!A+/!Work Permit for Foreigners in the People's Republic of China!
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Remarks: 
1.! The applicant must additionally fill in the portion of information in the !""#$%&'$()*+(,-*.(,*/(,0*12,-$'*.(,*
+(,2$3)2,4 on applying for a Work Permit for Foreigners. 
2.! If original copies of the employment contract or proof of employment, work qualification certificate, certificate of no 
criminal record, physical examination certificate, or certificate of highest degree were not submitted for verification when 
applying for the 5('$.$%&'$()*62''2,*(.*/(,0*12,-$'*.(,*+(,2$3)2,4 , the originals must be submitted when applying for the 
/(,0*12,-$'*.(,*+(,2$3)2,4 . In the case of certification materials for which the honor system is adopted, it is not necessary 
to provide paper documents.!
"
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4 

Physical 
examination 
certificate of 
the applicant 

Original 1 copy Paper 

A physical examination report 
issued by an overseas health 
care facility and certified by an 
overseas Chinese embassy or 
consulate, or a health certificate 
issued by an inspection and 
quarantine institution in China, 
is required, with the time since 
issuance being 6 months or less. 

If a foreigner 
who is already 
working in China 
changes 
employers, it is 
not necessary to 
provide them 
again. 

5 Visa or 
currently valid " " "

If a foreigner who is already 
working in China changes "



$+"

residence 
permit 

employers, it is necessary to 
provide a work-type residence 
permit. 

6 

Other 

" " "

Those who hold a Work Permit 
for Foreigners must bring the 
permit with them to handle 
permit formalities. 

"

Remarks: 
1.! Where a family member of a foreigner working in China holds a valid visa or currently valid residence permit, the 
highest (academic) degree certificate, certificate of no criminal record, and work qualification certificate must be 
submitted for authentication to a Chinese embassy or consulate, or an embassy or consulate of the applicant's country in 
China, or a notary agency of the country in question, or an academic credential certification body in China. 
2.! Where the job position (occupation) applied for and the position (occupation) approved for employment under the 
former work permit are the same, the work qualification certificate does not need to be submitted. 
3.! Where the job position (occupation) applied for and the position (occupation) approved for employment under the 
former work permit are not the same, the work qualification certificate must be submitted. Where China's laws and 
regulations require being pre-approved by the industry department in charge, or having the corresponding entry-type 
professional qualifications in China, it is also necessary to provide the approval document from the industry department in 
charge or occupational qualification certificate. 
4.! In the circumstance where the applicant is not eligible to apply within China for processing the Work Permit for 
Foreigners, but is already in China, the processing must be in accordance with the procedures for applying for the Work 
Permit for Foreigners from outside of China. 
5.! Where the second type of application circumstance above applies, it is necessary to first cancel the existing work 
permit. 
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$! "

1.! Where China's laws and regulations require being pre-approved by the industry department in charge, it is necessary 
to provide the approval document from the industry department in charge. 
2.! In the case of a change to new job duties, it is necessary to first change the original Work Permit for Foreigners, then 
apply for an extension of the Work Permit for Foreigners in accordance with procedures. 
3.! In the case of a change of job position (occupation), it is necessary to reapply for the Work Permit for Foreigners. 
4.! All original paper documents and Chinese translations must be uploaded to the processing system electronically. 
!
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Remarks: 
Where the employer is terminated according to law, the applicant does not need to have the official seal affixed when 
submitting the !""#$%&'$()*+(,-*.(,*7&)%2##&'$()*(.*/(,0*12,-$'*.(,*+(,2$3)2,4 , but must submit documents certifying 
that the employer has been terminated according to law and is unable to apply for cancellation, an explanation of the 
applicant's circumstances regarding the permit cancellation, and the /(,0*12,-$'*.(,*+(,2$3)2,4 . 

c# L>>,-&()!A+/!H*>,94*=*(5!+A!5D*!Work Permit for Foreigners in the People's 
Republic of China!
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-;);C:./;! /'=(;?> E! ,/<! .@@*+;! :.'?>! .@! >C;+*@*+! ,++;C-,/+;! ,'-:.?*-*;>! ,?;! C'()*>:;<!
>;C,?,-;)F!(F!-:;!).+,)!C;?=*-!<;+*>*./ I=,R*/A!,'-:.?*-*;>7 !

`"#!T97&4!N9(',&()!I/+4*77!

;"<! :D*!>/+4*'%/*7!A+/!9>>,-&()!A+/!9!.+/0! I*/=&5!A+/!J+/*&)(*/7 !A/+=!PD&(9!+/!
92/+9'K!9('!A+/!9>>,-&()!A+/!*E5*(7&+(!+/!49(4*,,95&+(!+A!5D*!.+/0!I*/=&5!A+/!J+/*&)(*/7 K!
9/*!97!A+,,+Q7W!

M# 1(,&(*!9>>,&495&+(#!9:;!;=C).F;?!>:,))!).A!*/!-.!-:; !>F>-;=E!>'(=*-!*/@.?=,-*./!
./)*/;E!,/<!C?.D*<;!-:;!?;);D,/-!;);+-?./*+!=,-;?*,)>7!Q:;?;!,!>C;+*,)*S;<!>;?D*+;!
.?A,/*S,-*./!*>!;/-?'>-;<!-.!>'(=*-!=,-;?*,)>!./ I>*-;E!*-!*>!/;+;>>,?F!-.!?;A*>-;?!./)*/;!-:;!
.?A,/*S,-*./T>!/,=;E!),U@')!?;A*>-?,-*./!+;?-*@*+,-;!0('>*/;>>!)*+;/>;!.?!.?A,/*S,-*./!+.<;!
+;?-*@*+,-;E!>.+*,)!*/>'?,/+;!?;A*>-?,-*./!+;?-*@*+,-;E!.?!?;A*>-?,-*./!+;?-*@*+,-;!.@!@.?;*A/!
;/-;?C?*>;T>!?;>*<;/-!?;C?;>;/-,-*D;!.@@*+;E!;-+75E!,/<!-:;!/,=;E!Ve!/'=(;?E!,/<!-;);C:./;!
/'=(;?!.@!-:;!:,/<)*/A!C;?>./ /;)E!,/<!>'(=*-!./ I>*-;!-:;!;=C).F;?T>!,'-:.?*S,-*./!);--;?!
,/<!C;?>./,)!*<;/-*@*+,-*./!.@!-:;!:,/<)*/A!C;?>.//;)7 !

V# 1(,&(*!>/*,&=&(9/-!/*6&*Q#!9:;!,++;C-,/+;!,'-:.?*-F!>:,))!+,??F!.'-!,!
C?;)*=*/,?F!?;D*;U!.@!-:;!=,-;?*,)>!>'(=*--;<!./)*/;!U*-:*/!8!U.?R*/A!< ,F>7!9:;!,CC)*+,/-!
>:,))!>'(=*-!,/!,CC)*+,-*./!@.?!-:;! .*-)%*J/&D*);B%#:&-0&78#+$&1-"2&.*"(#,&0-"&5-"*#6+*"/!
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+.'/-?F7!V@!-:;!=,-;?*,)>!,?;!*/+.=C);-;!.?!-:;!+./-; /->!<.!/.-!+./@.?=!-.!?;A'),-*./>E!-:;!
,++;C-,/+;!,'-:.?*-F!>:,))!A*D;!,!./; I-*=;!./)*/;!/.-*@*+,-*./!.@!?;\'*?;<!+.??;+-*./>J!U:;?;!
-:;!=,-;?*,)>!,?;!+.=C);-;!,/<!-:;!+./-;/->!+./@.?=!-.!?;A'),-*./>E!./)*/;!/.-*@*+,-*./!U*))!
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1-"2&.*"(#,&0-"&5-"*#6+*"/!./)*/;E!,/<!*>>';!,/<!<;)*D;?!,! 1-"2&.*"(#,&0-"&5-"*#6+*"/!U*-:*/!
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;B-;/>*./!.@!Q.?R!&;?=*-!@.?!$.?;*A/;?>7!
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Q*,,!97!A+/!9(!*E5*(7&+(!+/!49(4*,,95&+(!+A!9!.+/0!I*/=&5!A+/!J+/*&)(*/7 W!

37! 9:.>;!U:.!C,>>!-:;! ,++;C-,/+;! ,'-:.?*-FT>!./)*/;!C?;)*=*/,?F!?;D*;U!U*))!(;!
,++;C-;<!<*?;+-)FE!,/<!,/!;);+-?./*+!?;+;*C-!,+R/.U);<A*/A!-:;!,++;C-,/ +;!U*))!
(;!A*D;/7!#CC)*+,/->!<.! /.-! /;;<! -.!C?.D*<;!C,C;?!=,-;?*,)>!@.?!D;?*@*+,-*./!
C?*.?!-.!;/-;?*/A!G:*/,7!

17! $'))F!./)*/;!C?.+;>>*/A!>:,))!(;!*=C);=;/-;<!@.?!:*A: I;/<!@.?;*A/!-,);/->!>;);+-;<!
@.?! ?;);D,/-! <.=;>-*+! -,);/-! C),/>E! ,/<! *-! *>! /.-! /;+;>>,?F! -.!>'(=*-! C,C;?! =,-;?*,)>! @.?!
D;?*@*+,-*./7!

`7! Q:;?;!,!@.?;*A/!:*A: I;/<!-,);/-!,CC)*;>!@.?!-:;!9-,#0#:$,#-+&E*,,*"&-0&1-"2&.*"(#,&
0-"&5-"*#6+*"/E!.?!,CC)*;>!@?.=!U*-:*/!G:*/,!@.?!,/!;B-;/>*./!.?!+,/+;)),-*./!.@!,!Q.?R!&;?=*-!
@.?!$.?;*A/;?>E!-:;!<;+*>*./I=,R*/A!, '-:.?*-F!>:,))!+,??F!.'-!*->!?;D*;U!,/<!=,R;!,!<;+*>*./!
U*-:*/!8!U.?R*/A!<,F>7!

`""#!8*5D+'7!A+/!N9(',&()!

0V5!9:;!@*?>-!-*=;!,/!;=C).F;?!'>;>!-:;!";?D*+;!"F>-;=!@.?!$.?;*A/;?>!Q.?R*/A!*/!G:*/,E!
*-!='>-!+?;,-;! ,/! ,++.'/-E!@*))!*/!-:;! ;=C).F;? I?;),-;<!*/@.?=,-*./! ./)*/; E!,/<!C?.D*<;!-:;!
+.??;>C./<*/A!;);+-?./*+!=,-;?*,)>7!V-!=,F!./)F!'>;!-:;!>F>-;=!,@-;?!*-!:,>!(;;/!>'++;>>@'))F!
+;?-*@*;<7!O;A*./>!=,F!<;-;?=*/;!U:;-:;?!-.!D;?*@F!C,C;?!=,-;?*,)>!(,>;<!./!-:;!;=C).F;?T>!
m>.+*,)n!+?;<*-!?,-*/A7!

0VV5! V@! -:;! =,-;?*,)>! ,?;! >'(=*--;<! (F! -:;! ;=C).F;?E! -:;! :,/<)*/A! C;?>.//;)T>!
*/@.?=,-*./ !>:,))!(;!,<<;<!./)*/;E!,/<!-:;!;/-*-FT>!+;?-*@*+,-*./>!>:,))!(;!C?;>;/-;<! */!C;?>./ 7!
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Q:;?;! ,! >C;+*,)*S;<! >;?D*+;! .?A,/*S,-*./! *>! ;/-?'>-;<! -.! >'(=*-! -:;! =,-;?*,)>E! -:*>!
.?A,/*S,-*./!=' >-!+?;,-;!,/!,++.'/-!./)*/;E!,<<!*/@.?=,-*./!./!*->!>-,@@E!,/<!>'(=*-! */!C;?>./ !
-:;!;=C).F;?T>!,'-:.?*S,-*./!);--;?!,/<!C;?>./,)!*<;/-*@*+,-*./!.@!-:;!:,/<)*/A!C;?>.//;) !

`"""#!I/+4*77&()!:&=*!\&=&5!

9:;! <;+*>*./ I=,R*/A! ,'-:.?*-F! >:,))! +./<'+-! ,! ?;D*;U! .@! -: ;! Q.?R! &;?=*-! @.?!
$.?;*A/;?>!,CC)*+,-*./!,++;C-;<!@.?!C?.+;>>*/A7!V-!>:,))!=,R;!-:;!+.??;>C./<*/A!<;+*>*./!,/<!
/.-*@F!-:;!;=C).F;?!U*-:*/!12!U.?R*/A!<,F>E!,/<!*/!>C;+*,)!+*?+'=>-,/+;>!,/!;B-;/>*./!.@!32!
U.?R*/A!<,F>!>:,))!(;!=,<;7!Q:;?;!>C;+*,)!+*?+'=>-,/+;>!,?;!;/+.'/-;?;<!U:*+:!?;\'*?;!,/!
;B-;/>*./!.@!-:;!-*=;!)*=*-E!-:;!;=C).F;?!>:,))!(;!*/@.?=;<!.@!-:;!?;,>./>!@.?!;B-;/<*/A!-:;!
-*=;!)*=*-7!9:;!C;?*.<!@?.=!U:;/!-:;!,CC)*+,/-!?;+;*D;>!-:;! 9-,#0#:$,#-+&E*,,*"&-0&1-"2&.*"(#,&
0-"&5-"*#6+*"/!-.! -:;! >'(=*>>*./ !@.?!D;?*@*+,-*./! .@!=,-;?*,)>!@.?! -:;! ,CC)*+,-*./!@.?!1-"2&
.*"(#,&0-"&5-"*#6+*"/!>:,))!/.-!+.'/-;<!*/!-:;!-*=;!)*=*-!@.?!C;?=*-!?;D*;U!,/<!,CC?.D,)7 !

`"C#!T97&7!9('!@59('9/'7!A+/!H*6&*Q!J**7!!

6.!@;;>!,?;!+:,?A;<7!

`C#!H*6&*Q!H*7%,5!

Q:;?;!-:;!?;D*;U!*>!C,>>;<!>'++;>>@'))FE!-:;!<;+*>*./I=,R*/A!,'-:.?*-F!>:,))!*>>';!,!
1-"2&.*"(#,&0-"&5-"*#6+*"/!-.!-:;!,CC)*+,/-7 !

`C"#!^*,&6*/-!+A!H*7%,5!

#@-;?! -:;! <;+*>*./I=,R*/A! ,'-:.?*-F! =,R;>! *->! C;?=*-! <;+*>*./E! *-! >:,))! /.-*@F! -:;!
;=C).F;?!(F!=;,/>!. @!,!C'()*+!/.-*+;!./!-:;!";?D*+;!"F>-;=!@.?!$.?;*A/;?>!Q.?R*/A!*/!G:*/,7!
V@!,CC?.D;<E!-:;!,CC)*+,/-!.?!;=C).F;?!=,F!C?*/-!.'-!-:;!9-,#0#:$,#-+&E*,,*"&-0&1-"2&.*"(#,&
0-"& 5-"*#6+*"/! ./)*/;E! ,/<! +.));+-! -:;! U?*--;/! <;+*>*./! -.! A?,/-! C;?=*>>*./! ,/<! -:;! 1-"2&
.* "(#,&0-"&5-"*#6+*"/J!*@!/.-!,CC?.D;<E!-:;!;=C).F;?!>:,))!+.));+-!-:;!U?*--;/!<;+*>*./!-.!/.-!
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,CC?.D;<J!!
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,<=*/*>-?,-*D;!)*-*A,-*./7!
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37! 9.!;/>'?;!-:,-!-:;! ,CC)*+,-*./>!=,-;?*,)>!>'(=*--;<!,?;!+.=C);-;E!-?'-:@') E!,/<!
D,)*<J!
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0V5! G./>')-,-*./! =,F! (;! D*,! >;?D*+;! U*/<.UE! -;);C:./;E! ;=,*)E! .?! U?*--;/!
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The employer 
creates an account 
online, applies 
online and submits 
materials 

If review is passed, Notification Letter of Work 
Permit for Foreigners is printed out online 

Review of 
materials 

Foreign high-end talents: 5 working days 10 working days 

If the review is not passed, a 
decision to deny the permit is 
made, and the reasons are given 

Permit informatization 
exchanged with foreign 
affairs authorities 

Result of permit 
review 
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correction given if 
materials contain 
flaws 

Paper application materials 
received on the spot and 
reviewed 

If review finds written materials 
compliant, notice of 
acceptance is issued on the 
spot 

Foreign high-end talents 
(Category A) issued notice 
of acceptance directly 
online 

Preli-
minary 
review 

5 working days 
Where the information of an 
online application does not 
meet requirements, one-time 
notice given and it is returned 

If the preliminary review 
is passed 

After 
supplementation is 
complete, passage 
will be granted 

Within 15 days of entering 
China, applicant applies 
online for work permit and 
submits paper materials  

For high-end foreign 
talents selected for 
relevant domestic talent 
plans, it is not necessary 
to submit paper materials 

Review of materials 

Foreign high-end talents: 5 working days 10 working days 

If the review is not passed, a decision 
to deny the permit is made, and the 
reasons are given 

After review is passed, permit decision is 
made, and notice to collect the Work 
Permit for Foreigners on site is given 

Permit information exchanged 
with public security authorities, 
feedback given on residence 
information, etc. 

Application for Work Permit for Foreigners Notification Letter of Work Permit for 
Foreigners 
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