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Plain language ensures readers can find what they need,

: TLA2S20 -2 BRUFIMERBERZES(CEOF. BfFcE FRATED
understand it and us<' i HusS,Spiant ialiguaygyc rucuscs Ui |

how successfully readers can use the document rather than

on mechanical measures such as readability formulas.
TLA>T20—2(3 [BROZ(TFEFRIET DEMBOIFE & IR bZEIRT DENHD

Extensive studies have shown that writing in plain language

saves time or monev (or both) for readers and
TLA>5285—2F, [BIRBEICHENRZY—ILTHD. IDEVWVMERZIBL

organizations. Plain‘ianguage Is more errecuve and

produces better outcomes. In addition, readers prefer plain
language. For organizations, piaiit iaiiguage e artnrporeaie >
way to build trust with the readers. Finally, the process of
translating is more efficient for pRL1>z>45 26 BRIoraEnTsHS
than for documents that are difficult to understand.
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(Japan Association of Plain Language)

JAPL

Japan Association of Plain Language

T4l 201945831

https://japl9.org/
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Plain Writing act
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ESRADZ THEXR T FiE A&People

19984 K[EEGEFEGIZES (SEC)
JLA>A>220Uvws 1 HARTAKRE

A Plain English
Handbook

How to create clear
SEC disclosure documents

by Arthur Levitt

I ntro du Ctj_ O n Chairman, U.S. Securities

and Exchange Commission

Investors need to read and understand disclosure documents to
benefit fully from the protections offered by our federal securities
laws. Because many investors are neither lawyers, accountants, nor
investment bankers, we need to start writing disclosure documents
in a language investors can understand: plain English.

Copyright © A&People Corporation All Rights Reserved.
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SEC TLA>S 24 —SHhRiL A&Peopic

2007 J— BNV AKXRE HARIES
1) Form 10-K
DEA ( 1~1004%) Hesl 1350

2) 7=a17)bLik—b
MD&AD/\—©k ZHERE
IREI IR EED
marmadlrd. BMOhEES

19944F-2007£E(CHARENIERNABHH x5k
19984 LlfE, FHHPISIRDTULD

Source:

1) Tim Loughran & Bill McDonald, Plain English, Readability, and 10-K Filings, http://www.nd.edu/~tloughra/Plain_English.pdf (Aug 4, 2009).

2) Shawn B. Harris, Plain English : The Efficacy of US Securities and Exchange Commission Recommendations in Corporate Annual Reports and Implications
for Individual Investors (unpublished Prof'l Writing & Technical Communication thesis, U. Houston-Downtown 2007).
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Federal Plain Language Guidelines 2011 (https://www.plainlanguage.gov. A FUSHA ).
A Plain English Handbook(https://www.sec.gov/pdf/handbook.pdf B TFSECH- K).
EHDF}EVNRE (RHmAT) « RENSER TR

D WMREERPEIC (AZRSFOLHA)
B @ #EERESEEIC ( AFCAERE)
(GEAH <12 D) o
® ZEHLKRBMEE (AXFEHULD)

@ Y (3Fm< (AEXN)
(Qb\é) 6 HEMREE (AZPIFEE., BE(\SE)
® ERLEE  (ATESE. $3E83()

@ BEFIREZED (AXXEIREZSH)
¥'EI3< _ P
7 AZQ 22
(BENEHS) ' ‘ ﬂ/ '1% (_ m}Eﬂ/f )
© F:E - #hEn - HIEEZIA < (T (ABH D= REAR)
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@® Think about your audience S
(xIRiTEZBHHEC) eople

PED=E 1 DIL—ILIFE. ZmEDCHICEL L

® The first rule of plain English is: write for your audience. (USH-1 R)

® Knowing your audience is the most important step in assuring that

your document is understandable to your current or prospective
investors. (SECH- )

® GiAFIFH? 2 —ADAZAA-TTD
USTTw b SECH- REEES)

® SiAHFDEL? > LANILZEDE. U UHISTEL
SRAFHHDZVERE ? > BHEHE - BB EzEL

specific, avoid highly generic
(EffREHkRE I L —LD—2. VRF)
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e FDOLANIIVICEHOEBIEHDIT L1 o P
DRE(FRE: Flesh Reading Ease) P

FREX77=206.835-1.015%x (1Xd&fz D DIFEEEEZN)

-84.6x (1B5BdH/c D DI FEIZN)

100-90 Grade5 (NFERS5FE) FFEICFS

90-80 Grade6 (NFER6FE) 5

80-70 Grade7 (FERIFHE) OIS

/70-60 Grade8-9 (HFF2-3%F4%) JLA4> 420Uy

60-50 Gradel0-12 (&%) OPEEL LY

50-30 RNFEE ZELLY

30-0 AFEZLU L IER(CEH LY (KFZEZELANIL)

(https://theatwatergroup.com/ReadablityStatsSample.pdf)

29
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amazon
~—

To our shareowners:

In Amazon’s 1997 letter to sharcholders. our first, I talked about our hope to create an “enduring franchise,”
one that would reinvent what it means to serve customers by unlocking the internet’s power. I noted that
Amazon had grown from having 158 employees to 614, and that we had surpassed 1.5 million customer
accounts. We had just gone public at a split-adjusted stock price of $1.50 per share. I wrote that itwas Day 1.

We've come a long way since then, and we are working harder than ever 1o serve and delight customers.

Last year. we hired 500,000 employees and now directly employ 1.3 million people around the world. We have
more than 200 million Prime members worldwide. More than 1.9 million small and medium-sized businesses
sell in our store, and they make up close to 607 of our retail sales. Customers have connected more than

100 million smart home devices to Alexa. Amazon Web Services serves millions of customers and ended 2020
with a $50 billion annualized run rate. In 1997, we hadn't invented Prime, Marketplace, Alexa, or AWS.
They weren’t even ideas then, and none was preordained. We took great risk with each one and put sweat
and ingenuity into each one.

Along the way, we've created $1.6 trillion of wealth for shareowners. Who are they? Your Chair is one, and
my Amazon shares have made me wealthy. But more than 7/8ths of the shares. representing $1.4 trillion of
wealth creation, are owned by others. Who are they? They're pension funds, universities, and 401(k)s, and
they're Mary and Larry, who sent me this note out of the blue just as I was sitting down to write this
shareholder letter:

FHA>

=

= | srutys, R = T EAEANSEoWEER |
TR - - A
= PHEIEYTA s&
2 4 e 0

s

S PISOFE

Counts

Words
Characters
Paragraphs
Sentences

Averages

Sentences per Paragraph
Words per Sentence
Characters per Word

Readability

Flesch Reading Ease
Flesch-Kincaid Grade Level

357
1,696

23

5.7
13.9
4.6
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@ Place the main idea first
(FBmZfkcilc. XE2ATEEETH)

SF/RBERNDIY ORI CEALZ S ATUVND E, & (dhEmc
EIBEICGROCEZIEDHTUEDINE UNRLY,

® If you flood readers with details first, they become impatient and may
resist reading your document. (US/-1 R)

® Present the big picture before the details. (SECH- )

X AAFFIEESHEL
X TCUWESHRIATIERREYIN - £0tINn
O EoI > i > =6l - Hvt > B

PREP: Point Reason Example - Exception Point

Quality is our policy
* A&People

Andrew ]
Silberman=4  BLUF: Bottom Line Up Front

BIGERBKF
HEHE

32
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(BAEERPETOERRE) B - &G A&Feople

i

HMATED. B, * xfBIE(CAE/RoIaEEN S D
Dbuﬂtb C(/\ P\L/jz:o

<_ C. %f_(ajbj_ D ﬁﬂh%%}bw' %:I:EE/E%_:
R (CIRA U CEE L/7Z_o

CDR. EERE, Z<OEEFHDFEUEH.
VEEESH(C. * x D=/ERAliORFEICAIIUE UTS,

CORINCED. SHILD, * *$EHCORDEHH
IR SIS ERRS CABIT U T2 T S B BB (C 3RS
LET.

> §&:mIciT/\ (PREP, BLUF, or Reverse Pyramid)
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Use transition words

(3E%esn) - & EFICEEL), FERTEIT CHmiErEss)

A&People

Eg_ (c_(a*};z’mﬂ(aﬂ_gb\ﬁbﬂfdb\ L L/u}u F(CEDT
(X, ERDImMBEZ /R i IXE =R I D LOIT 18D,

Being too familiar with our own material, we think “transition words”
aren’t needed. Readers, on the other hand, find them helpful in following
our train of thought.(USH - )

Purpose

Examples

pointing

this, that, these, those, and the

adding a point

also, and, in addition, besides, what is more, similarly, further

restating

in other words, that is, in short, put differently, again

introducing a result

SO, as a result, thus, therefore, accordingly, then

contrasting

but, however, on the other hand, still, nevertheless, conversely

summing up

to summarize, to sum up, to conclude, in conclusion, in short

sequencing ideas

First,---Second, - Third,---Finally, -

Copyright © A&People Corporation All Rights Reserved.
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& L < EONBEGER - 4 &4 L < fFEHhNBEER - A

IR | S~ B~ Y~ B~ \ FElE. ZNEB. HBAIWE B
BR U<z

E3pES] ~(CDULYC, ~[CPHULT. ~([CEALT

Bzt %10, S9IC - ORI - B4EIC RR | TOEHBE. TORBR. BFERS

IEE | oo, 2T UehoT, wxic || B8 | PFED. 905, £9DI(C

WH | e BEON HD. BSUC. BUL || Blw | HIRE WOl

WE | UH\U. ([CEMHNST, UHBIC B | B DD BhTE

0| &8IS0 X T, BENEHDTRL B | = C. &TBTHLE

sttt | —75. fs. BPC. RE i | EITHIC. BLELD

WE | BB, FRLU. FR BoEB. BEHC || iz | Uh L. SnICHLT
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%L P o [FUSIT, HtdD * * tHEAN\DE DA, 1SEEPENS
IREMNESFE(C A D Te L BERRICT I RE LE T,

o R @ SAAECHWTIE, StEEREBTERFRI S TDXE
HLlChlT CGREBSRZ G (IR A LU CEE U,

Eﬁ E ® EMDBIETI(E. =SULARR t_@gy< DFEZE(IdHNFE L1=h .
2020/-_ b S H * %k @EFE}EZM'\]@I%%(:EEIH L3 L/jf_'_o

= p e CDINV . * x7%Z&, AFEx HO7 X MrsezRY)D
(C. REE x BAtEXDERYN CORRTEZRIGLE T .
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3 Design your document for
easy reading (ROK(CEEBMEER) ™

wedt. BHU. R BRESREZFEN. XFOHRZTD
L. BWAR—XZIEPI ITXRZTIT D

Even with regulations, you can replace blocks of text with headings,
tables, and lists to create more white space. (USH- )

Prospectuses impart a lot of information. If you present the information in
bite-sized pieces, it's easier to digest. Make sure your headings tell the
reader what the upcoming sections will cover. Headings like “general” or
“background” aren’t especially helpful. (SECH- K)

BHUD3SALD EEDITOBER
o FiEHl ® ¥ —FT—Y
(5 : BB, BE=. #&FR) o NEVIL>IFOXR
o NEEH 0 —ENR(Z4~5TIEE

(B : TSHSH|AYDER)
® ;5tfAl
(5l : 2DIEFE ALK ?)
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@ Write short sentences AEB oo
(X(FHE<, —X—Flc)

—DODX(CEF—DDAFZEL . RX(d. ESFEEMIZ
SEVVELDOMNEIDED LIRWEF(IC U UIEEFN D,

Express only one idea in each sentence. Long, complicated sentences often
mean that you aren’t sure about what you want to say. (USH- R)

So many of these sentences have become “boilerplate” that writers cut
and paste them into new documents without thinking about how they can
be improved. (SECH- )

—X 3z D DB IR THAFYI 3 ADEIS
/~10 95%
15~20 /5%
2704 4%

Sv—U— - FAS5— [RXESRASAT120KE] . HEREZE/E. 2012

SDE%IZ > REE—N208EE. sa—X40~50XF

Pl
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R O1-H-57E
h4vh e I-IL )(-
7RA>

AR 24—

3 s8ss @ ) &1 - Word

abc ANURTFANMEELERBECITIATI I ELELE o BE T L7Ih STEN EUARE Bk = AT

v 9, ) e L

—MaLS AT gé; ?at%% ?ﬂ? éié B BREAMSENOEERR stﬂ,vjul\
i #EF FIyh ~ ¥ - =

ANUETFANHEELBREEL — = B | Fhesuse LA

BT AT T BT A-FILIMDATIAV(A)... = .

Microsoft Office 7DUSAMANIL FIy = men _: e = "': : |
FRTANFOEIRERTS() E=ERPTINTF ? %
BFSOHERERTS(B) » -
A5—xyb PELAEIPA) SARERTH(E) - | B ]

53 E(CTISHESR 7 Al
%gb@bgnn;:muo')&nwé(g) a0 @A oy 633
A EFEDH (1
- () (s mamanon ﬁ%ﬁ 204
l—b’—ﬁé(g)... - T 1
Word QAN FIyHEXERIE

AN FIyEFTI(P)
E#EKIEM)
S<EESEEE(N)

BFmyi(K)

Ps(Xx): |8 2E 1 v

oK Frooil
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B ROMNFIIF :
. EBF 24%
ol OshiR 46%
hehr+ 28%
8:coxtu. RIS E 1%
LT OK

1EEROTIEIE (BIEE3 ~ 732)
FERE (BEE2 5~4 5XF)
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® Use simple words and phrases s« ...
(HERNRHEFEDPRAZED)

O U\EEEYYHU\FEVVDE ss8d3D0EE ; 55E4SKE. ISV, S5 48
FEEASKEE(L. TR TENG. BEEN
75>z§m%@ BB (CrPYT - EEEBRADER
ST BRI, ZEEIC. &E. A—F5ZD

;g Cld7e<. ¥5 CTHEW
(:CJ: <1§D“5 Eéﬂl:l ;\L»_~/5\

pick the familiar or frequently

used word over the unusual or oo IS5 > REE S5 iE
obscure. (USH- K) : ({&FzE ({&FE
When a shorter, simpler ask question interrogate
synonym exists, use it. (SECH P -
< R) go epar exi

Sl 1A '3'?3'%\ help aid assistance

- \ rise mount ascend
gift present donation

T REEAARE
Y NIUHTHZRESR] (FAFAE. fEEE—)

KFEFERED 3 EBE
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( E *E Eﬂ Btb_c @EEFE. ) A §zi’eo;;ie
HERNBRHEFEPRIRZES

Pt U CGrAICRIC, BACRKUDIEEZIEN

SAK - AGE. JREE - DY TEE. RWIDERIR(L, HiHFOEE
ZBUVNFHVN CEY)OEIRT Do

® UK -HGE: FAHAFICEE LEYIRLAN L EEIR
) OTY - £I (BYK) . OTHD - Tholz (BEK)
® JEE- NN TEE: HUWLWEE. BEULWSELEITS
) APERES - ER - BR = OPELE - 15 - (F2TD

HU. EEBEF XD EUXLEERDEEHDOTHE
BICHEDS
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https://plainlanguage.
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words-phrases/

gov/guidelines/words/use-simple- A&People

” plainlanguage.gov

Home Law and requirements

Search... n

Plain language guidelines Examples Training Resources About

IN THIS SECTION

Write for your audience
Organize the information
Choose vour words carefully
Use simple words and phrases
Avoid hidden verbs
Avoid noun strings
Avoid jargon

Minimize abbreviations

GUIDELINES > CHOOSE YOUR WORDS CAREFULLY
Use simple words and phrases

When you're making word choices, pick the familiar or commonly used word over the
unusual or obscure. There are many lists of complex words and suggested substitutes,
like the one below. See also the lists in Kimble (2006).

Bold marks the dirty dozen, the 12 offenders most likely to weaken your work.

X Don't say v Say

aand/or b aor b or both

240838 - Ah° |
IJ X KT\\J j) accomplish carry out, do

DT CTUIITIST
Keep it conversational

Design for reading

hel/ o 33 L1 L] L ]

accorded given
accordingly SO
accrue add, gain

Copyright © A&People Corporation All Rights Reserved.
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abc

A—-PIVINDAT 3>

PHEIEUTA

Ro01-Y-EE
D499 PoEX Y- )(—-
7RA>

AR 25—

ANUITFANMED
Microsoft Office 7'

FRTAXFOE

A4-Fyb PE
BELENN3Y
FAYEE: FES:
(] I5ABTAX

1-H-8&(0)...
I5YAEE-F(M):

Word QAN F1y

 MUTFANASIECERRERITEATS 3242

DFESTEEE

) M EEOHEHE

STEBORSAIW):

ATE3(0):
Clarity
Adjective Order

Adverb Placement

Double Negation

Jargon

Number Words

Passive Voice

Passive Voice with Unknow
Sentence Structure
Simpler Wording

Split Infinitives

Use of Euphemisms

Verb Number with Collectiy
Whether vs If

] szammam@*at“?{ﬁ%(u
IF9-HF )T SR BRIEN - IVBBUET

TBOZHAL(W):
| BFvK) |

Grammar & Refinements v
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> environmental side, CDP recognized our leadership w
cutive year. We continued decarbonizing our direct oper,

the Science Based

Moreover,

1ed as carbon neutral.
2040

nat @)

€ compensation. Whnile we progressed well on our work

> know that we must accelerate efforts in some areas. (
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® Concise - Avoid hidden verbs L% asvin
(53 - BAKR : EhEa Dbz TS )

Bzl FEFEDOLY ) >, BEENXEC/IND—EAMMERE
5X23%. BFEETCEDLITHE. REEENIZTREDS L.

Use the strongest, most direct form of the verb possible. Verbs are the fuel
of writing. Verbs give your sentences power and direction. (USH- )

Find the noun and try to make it the main verb of the sentence. As you
change nouns to verbs, your writing becomes more vigorous and less
abstract. (SECH- )

BEaldDAsEME ¢ [58UV\EDER > 550)\EhEE + &sEMb U /e EhEa
550 \&)5A : give, have, make, reach, take 72 &

f51) A make a determination @ O determine
A take it into consideration =2 O consider it
A carry out a review 2 O review
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® Concise - Avoid double negatives L% asvin
(&R - Mﬁ._iéms_iwﬂiﬂwé)

A sentence containing two negatives sounds negative but is actually positive.
These sentences require a mental switch from no to yes. (USH- )

Your sentences will be shorter and easier to understand if you replace a
negative phrase with a single word that means the same thing. (SECH- )

f5]) A Persons other than the primary beneficiary may not receive these
dividends.

- O Only the primary beneficiary may receive these dividends.

f5]) A no fewer than - -> O at least
A has not yet attained > O is under
A may not --- until > O may only - when
A is not - unless 2> Ois - only if
A not unlike - O similar, alike

Copyright © A&People Corporation All Rights Reserved.



(BAERMETORE) MR - BRCER W Ao

TE - GIgREHE. Bo VRS ER. BIERSITR
Rx5 XD

® FERIDZEIME : EARBY(SEE T, 58U \EEEZ{ED
) AREFZT 9. HIRCEDMED > ORIthI D, HIFIT D

Tull

SNIE | SERECHSVTIEIEARN(SEITSD
) A~LISDRBIEAETT > O~FREL TS0

BU. DBZLZBDGEICIIZNRIRNGEN DD

) ACOXOREEFECERUAZ, @BEICLVRLY
S OB AL, BESKOFREICEmUL CLYD
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@ Use active voice (BEENEZE{ED) A&People

RE(X. 1TENDOFARVE(EDOFIEZERMEIC T D, BEENRE(L,
J4J4/0@t®70:WO£DE\Y%@%Xﬂbﬁwgo

Active voice makes it clear who is supposed to do what. It eliminates ambiguity
about responsibilities. More than any other writing technique, using active voice
will change the character of your writing. (USH-1 K)

Readers understand sentences in the active voice more quickly and easily because it
follows how we think and process information. Many times, the passive voice forces
readers to take extra mental steps as they convert the passive into the active. (SEC
A1 R)
SEIRE > fé&@ﬁﬁ&?&@m—:w:‘c%

>  BHF(CRRIMENDZRREWNDRDIRBE 2D
#5]) AThe lake was polluted by the company.

- O The company polluted the lake.

[(FISt] EENERE. ITASNAH. BEFREZERALZWES. 1L

s’
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CESE] R ENBROINSDHRIE % A S
(MS Word I+ 45—#ee)

SHPTINFE ? X
Counts
WOI’dS 357 MExHEg|T552 7 0y — i "E_‘f=]-".)':.‘.}f b, BlfEid Al B2 DpLE i
i";\ ZhE ISER; .0 A - g s OO o 1
Characters 1,696 VRS b. = hEobl ki A0SR0 B2
Paragraphs 5 abe EB il
Sentences 23

(1)

Fe s e e e o Yo
[ "i" R& E¢§tt$ _ . I O BORBOATIaY: CORIBEREELV(0)
I In a very few instances, passive voice I - SO E o o1
I may be appropriate. (USH- R) : 8 #@sx()

O BEEISNTI(H)
----------- ’--- N g
Readablllty N A BFEHLH(R)
: \\ , 5% BR(9)
Flesch Reading Ease &58.7 o
— @ uy¥H(I) >
Passive Sentences LI NY)
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Write in the “positive” adbs
(BEERZEDS)

KRR T 4 T(CEZITHITDZEICENTLD, A
EZFFHNEEXZTEL &, u}b%(i%gtb\jr/u
\/_5||__\D_CL/¢\(/\ YEZidrBEI CENEH USRS

We're accustomed to thinking and speaking positively. When we write in
the negative, we place another stumbling block in audience’s way and

make it more difficult for them to understand us. (USH- R)
BEY > TORDFEERREREHL |
> SFFbziE< L. EFAR—23> IZIQ
< \1/

{51) A Don't put anything here. Ngj |
S5 0O Keep here clear 1> X b : Loose Drawing
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@ Keep subject, verb, and object close
together (F:& - 85 - BREEEWSAEL ()

The natural word order of an English sentence is
subject-verb-object. This is how you first learned to
write sentences, and it’s still the best.

[fBRAR] @ XA>7ATI7LNERIDYECTSD
® {ZENH(E. XEDIBHPHRR(CACIET D
@ KRVPERESZTZED

A This agreement, unless revocation has occurred at an
earlier date, shall expire on June 1, 2020.

= O Unless sooner revoked, this agreement shall
expire on June 1, 2020.
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(AAEERTORE) —
F:E, RO EBPREC ok Ao

& HHDXZITOREGRMNABAE
) A t N DOEEE CTHDHEFER /zﬁ’PESG}EL/E@J%':

> OESGHEEFREN®, & I\’.D( DOEETHIEREERREZ
> OTEFRER=ZEVPESGEHERZ. E D DOERELIEX

¢ E_untLEnb\ﬁﬁntb\é
XR) XDpEl EEREBSPRR. E

¢ FEHNHEEENTLND > FRER
XioR) Fhld, FATB(FE. S(E. ABCIE.
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Federal Plain Language Guidelines 2011 (https://www.plainlanguage.gov. A FUSHA ).
A Plain English Handbook(https://www.sec.gov/pdf/handbook.pdf B TFSECH- K).
EHDF}EVNRE (RHmAT) « RENSER TR

D WMREERPEIC (AZRSFOLHA)
B @ #EERESEEIC ( AFCAERE)
(GEAH <12 D) o
® ZEHLKRBMEE (AXFEHULD)

@ Y (3Fm< (AEXN)
(Qb\é) 6 HEMREE (AZPIFEE., BE(\SE)
® ERLEE  (ATESE. $3E83()

@ BEFIREZED (AXXEIREZSH)
¥'EI3< _ P
7 AZQ 22
(BENEHS) ' ‘ ﬂ/ '1% (_ m}Eﬂ/f )
© F:E - #hEn - HIEEZIA < (T (ABH D= REAR)
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THREDX

O DOMDPITNWNEZELAVIE?
(MR DREBZIEHECEL
st FDERZIEHR U TEL

@ fEsmRA > FDEFE UL MIEL ?
[(IER (MR
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OFEE DARTENE O
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