KT SEC & F e ot Rl b 8 Sk 1 R A1 A
TR WIS A bk Az 380 BOR 75 W UF ik

% ook WREET

FE: 2025 459 A 17 B, EEAR D AR AAA AR F 9, AR LTS F R
LB R ARG RE, AN F P B AR B mikiE R, M ESLREALS
P, R FACE AR AP e A 4 2 e ik B 03K S IR R B R A A KR
Wik, AHRT BB E OIS AEAY R, KRR S FE
FORADAT AP R A AR W AT A B IR A R v (1 k) 69
PAAE AR SR A B, AL SR AT R R 6w @ R AT T
LI o

K@ SEC BAMPHAR £HIFR

—. XHHENER

2025 429 H 17 H , SCEUEIR 3 5 % b1 22 (SEC) B AT, 475 18 A AT A 42 H i bt
PR A HOER BRI, 2 5 T8 AR B ER N I ST 01, AN AN A
W B A7 RAT NGB Z 8] 1y ] A A s F 2 sk 2R . IR BOR Bk s
SEC BUAE 1% _F Tl 28 w) B A rP A 35 S A BRI A B o RO A R Ja ik SR A
SRR BB ™ 9B A T 3, R vr il 2 ] i i A D 45 98 4
Gy, AT UL AR R ATRIR .

KALIR , SEC FeFpE T BORHUA « 777858 ] ph 2% 3n] DU FE 46 A= 2% H

AR FRAE, WL LG
o RERFEERMEFLL,
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AE B ER ARy o 2012 45, BLER ¥ 4T (The Carlyle Group ) i EI1E TPO U
OIS ] AP 3 2%, 28 1 5] SEC AR AN 08 am U 0 o 2018 4R AL % 57
(Robert Jackson ) FI#% 55 # AL HI(E 34 (Rick Fleming) O IFHE— LI 1 iX—WLA,
AT L B2 TVRIA S T A5 W B, (EL VR R AT I BOR 75 W Bk & SEC #%
AR AR X5 S IR e e vk e xe ik k) R B S AR A K

i 54 5 X 5 il PR R T R S R . 1987 48, 5 [ KR O 1 12k e /E McMahon 6@
H PR VR R 2 TSR RO 30 P e R A R O U T ] 4y A . T 2010 AR Ry 2
fi—gf 22 77 (Dodd-Frank Wall Street Reform and Consumer Protection Act) $#4X SEC
PR B 125 7 5 HAZ 5y R AT T PR Ak, X S BR BOR DL &k r VB IE T2
HTHYHIG] . SEC R B AR U IE , M2 52 A 36 [ 4 Aol 45 48 J7) ( Financial Industry
Regulatory Authority,, L1 T fif#f FINRA) Jg AU AT 1. B AL SN AH 5 14 A 38 A8 0 ik
AT RO, N 0 5 J I @, FINRA eI 19 €% 7 21 2 k2 7 41
7Y (Code of Arbitration Procedures for Customer Dispute ) F %>R H il 53 AN 5754 R
sl & P I R AR R VA 21 Sy, X 2 B ELE (R 15 48 AT TR B 25 O 4
F 9% L AR A VR VA 2] 23 AR @

2011 4 3 [E RS fi i 1 Bt Concepeion 58 [ gk 28 T X T3 i A A sk i 25
B TEIZSET AT&T ) EAG) 5T 016 2 e 2k TG 3 fETH v ST &
[ TG , AT&T SRS A 30.22 SETTIH 2B, T4 S O IX R SR LR A 2™ 2
VR AT&T RATHEAR) 5o AT&T BERR-E R rp 60 5 s il Pk A5, 1 o 8 A5 1 4R A
YRR ETRACH] o ImH B DX DX B 2R LI ] BRIk Be S A I AR & B (H 26
WIS di g ks Bt A T LG DO HE B 0 I R e, AR T PP SRR S . Concepeion 58
WA DS FINRA 1 H HALNA A AT 7

VFZ A Z RIS o ALy, B dse v vk e 4 A2 5 B (OB
e ) DA TR i) ¥ 2R 0 EOA AP 38 ) A ) 2 AR 0 A2 B ST 2 o i, 5 1934 48

(D Natalie Bannerman, SEC reverses course on mandatory arbitration in IPOs, redrawing investor protections, governance-
intelligence ( Sept.18, 2025) , https://www.governance-intelligence.com/regulatory-compliance/ sec-reverses-course-mandatory-
arbitration-ipos-redrawing-investor-protections.

@ Shearson/Am. Express, Inc. v. McMahon, 482U.S.220, 226(1987).

@ See Teresa J. Verges, Opening the Flood gates of Small Customer Claims in FINRA Arbitration: FINRA v. Charles
Schwab & Co., Inc., 15Cardozo Journal of Conflict Resolution 623 (2014 ).

@ FHEEA. (GEFMRABERBEESHEH: aRESBHENF R EA), RO A EF)2024 £ 5
4 8

® AT&T Mobility, LLC v Concepcion, 131 S. Ct. 1740(2011).
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CUEFRAE 59 7 ) O 5 98 25 1) AR P AB I A Y o 0 WA I SR I B 5 T A
NVRIAHLEI BRI

AR RATG SRR TR KRG, SEC EREMRE  BlHE4: i (Paul Atkins)
YO 3 — 28R T2 BUOR B — 3R 23, B A A3 TR B8 2 0 S
BRLELSR e/ MU A BUR W AN R P2 DA R BRI A 2R e, A B T 1k TPO 4
AR (make IPOs great again) o A& Fs SEC R — 2285 RSB _E i 28w B/ 4
WS, IR TPO J5 A FEE AL TF T A 55 SR WA R S 1 RE 1D & i 22
B+ BORHT (Hester Peirce ) X IR BE B, I 2R 22 25 Al i SR I AR I ir Ak, A
B FAAT PR M E A R AL (value-maximizing) BIPRSED .,

SR, REWFEMNZ B R P - 548 1 (Caroline Crenshaw ) LRI , X —173) " AJ
REXS B HEE AFI ™, s ] PP A s n] B 25 B =2 WL IR A0 £ W B A T AR s B i o DA
B DUEZF 21 23 n] g T 200 T R HLH] A 2 (under-policing of the markets) , 30455 | 4
HELATIURH AR

BB RL 2 Ko Al AR VRIR AN ZE + FRE 5 ( Ann Lipton) A0 B2 4t
FAIR R, IR LS B B = BRI BE T O B0 T B3 THD S A R 2 T R
o WAL A B, XARF AT i 21, X Bk TR A, dupHL ik
ANATTEE 2 Rl FE AL 47 @

FREN I IN I BRI P P - W7 4H 44 (Elizabeth Steiner ) JA X — BURAZ L2
BRERAY, i T SEC B0A B I RIFEAT B I A TFHE” o iR i i SEC )% 5

(D See Barbara Black & Jill 1. Gross, Investor Protection Meets the Federal Arbitration Act, 1 Stanford Journal Complex
Litigation 1(2012).

@ See Michael S.Barr, Mandatory Arbitration in Consumer Finance and Investor Contracts, in Robin Hui Huang &
Nicholas Howson eds., Enforcement of Corporate and Securities Law: China and the World, Cambridge University Press,
2017, Chapter4.

@ FHT . (FEATHEALE! EAFERFREZTHE), RUEART ERaakf”,2025 £9 A
18 H,

@ Michael J. Diver, Michael J. Lohnes, Sarah Eichenberger, Jamie N. Noonan, SEC Issues Policy Statement Clarifying
its Position on Mandatory Arbitration Provisions, National Law Review ( Sept.26, 2025), https://natlawreview.com/ article/
sec-issues-policy-statement-clarifying-its-position-mandatory-arbitration.

® Michael J. Diver, Michael J. Lohnes, Sarah Eichenberger, Jamie N. Noonan, SEC Issues Policy Statement Clarifying
its Position on Mandatory Arbitration Provisions, National Law Review ( Sept.26, 2025), https://natlawreview.com/ article/
sec-issues-policy-statement-clarifying-its-position-mandatory-arbitration.

© Natalie Bannerman, SEC reverses course on mandatory arbitration in IPOs, redrawing investor protections, governance-
intelligence ( Sept. 18, 2025) , https ://www.governance-intelligence. com/regulatory-compliance/ sec-reverses-course-mandatory-

arbitration-ipos-redrawing-investor-protections.
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AR LB AE A , PR A0 450 7 45 52 8 R i RIS [ T 37 95 B Cimtegrity ) o

Z . XHRNEERT

SEC FEIE IR P 25k AR AEAS 52 ) 1 W 75 B 43 A A0 sk 30 300 33 oK e, = 2 3k
FRATE : (1) SR S 3O 3 8 IR 25 11 2 7 v 1 S AL % 3K (anti-waiver
provisions ) , RIS WSEHERR T Rl VAR T 038 A 5 (2) AR S I Be ], R REA P i
il 3 2 K AT R ) 55 95 43 AR SRR IE SR VR IA I 2 TE AL, s e (1925 AR ik
) CLUR RIFRC ki) ) AN T o

(—) BAEMFREFFET LIFREHK

TEFRIRER 14 ZRPHE AT 29 SROBUUE 5 (1) N T 38 S AR TR AT AT B 28 04 4%
HLIFIARL 5 9 25 #F (condition ) ML (stipulation ) & 2% 5K ( provision ) 2] J& JoL. 1953
A, e I BEAE Wilko ROHIE , B8R w I AR T ACR], JB FIE 1556 14 0T AR
THBGEAAA  HAZ OB TE T, TR0 BARIBCRISUN B ) Jr T, IEZR % 08 & AR TR
TINS5 AL T W A S5 34t 7, * S R AR P ORI SR B0 IR IR TSR 1 4175
WA P SRR AR T, J T AN I TBC IRUR , E 3 1 5E B AN 2% sk A W 3k S B 1 AT N
0 28 588 A A S A 0 SRR Y e

20 40 80 ARARA, e Bk Bk s T H C 1S . #E McMahon S, 5 ik Be /e W
W 1934 AEQUESRAE 55 1) (LA T AR CUE A28 20 1) ) 19 R FEAL SR 30— 75 T AHEBR £ 22
1 (broker-dealer) 555 F 22 [A R MRS A 13X — [ RBLERE , 485 S A 5% s ik 52 R A
TR TN CUE SR 58 55 5 ) W SR SC 55 ('substantive obligations ) , 56 i A I Sz 774K
FAR RN 4 o 7€ Rodriguez 2@ Jie i vk Be A g 5 14 25008 F RSk 19 514
45 (substantive provisions ) , A5t F T A5 5 Bk 5 e 452 (jurisdictional or procedural
provisions ) ,IZHIRANIHER T Wilko 294516 . I ek Be[RlHTHE th, Wilko ZE X Pk
A i 245 8 2 5 Ao B, B0 22 T 1 BB ORE  3 )  SCHRE PR MMM T , LA A B O

(D Natalie Bannerman, SEC reverses course on mandatory arbitration in IPOs, redrawing investor protections, governance-
intelligence ( Sept.18, 2025) , https://www.governance-intelligence.com/ regulatory-compliance/ sec-reverses-course-mandatory-
arbitration-ipos-redrawing-investor-protections.

@ 15 U.S.C.A. § 77n.

@ Wilko v. Swan, 346 U.S. 427, 434 -35 (1953).

@ Rodriguez de Quijas v. Shearson/American Express, Inc., 490 U.S. 477 (1989).
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AN E BT W SARBOR ] —— PP 3R AR G TR D () B AR, IR ) 35 4 08 3 Ak 4k
WEF5 1 R A A A DA

2018 4, fie = ik B 7E Epic Systems Corp. RV SRAL T A CISL 3. X R HIULFE
B X TFARATAE 332 ) 22 05 AT A e i s (46 T A BRI UE 228 ) , AT
“ [ IR EE” (clearly expressed congressional intention ) , 4 BEHE 56 T ( fhk
P RIIE A o IR IE 25 i 1k A AR AR R S I B e A
FERAT N G585 Z 0] 5 ] AR D i — [a) L HERR (i) mo s Seid H o

(=) HEAIFARP (A #E) 0 eE Rk

FE T WS B A3 e A A iR SR B, — MBS G I R U, AT N S
Z [ A il AR AR R B AN M BEAG T H0 9% 5 38 2k FA VR ZE 3 AR 3 156 ik 5 7 =2
IR Bk BEfE Ttalian Colors EEH A I T HE AR . L, FE Eikim
il Aok ARk S B IR I AERUSAS (IE B s 28 W = 9K T 75 1 % 28 0 B 2 FH 2 208K
T 30T, R 100 T3 3870 ) i TR A2 (B R s SRR ALY 12 850 &,
“AGME A 38 549 SET0) , AR HEALE R L B T AT, SE T IA A2 AP R B
Bk AR S B 1 TERK o

BBEMN AT ] TR 5K (1) REPRBEPT 32 5K BRI A B (A7,
MAETEL T LRI T AR TR AR PR IE Sy B — 200 32 9K 1) S IR AL mT 7 0 P 7 e %
127 5(2) IR ZEWTE A B, IR Bt i A A T SR TRIAFE T, PR AT A DA B
S ZE W TR A ] SO T 2 B AR SR B TR (class or collective actions)
PIACH]; (3) AR SR EEAINCER L) RO Je 38 M, 75 S A6 Bt i+ A k) =2
FEAPRBOR 1) S B B SOPp R BTG AE I s 2 W ip R 8 . UESRk 5 QIESR 38 5
250 W AT s a] [ PRI e N AT R TR IA R T, Ll O F R ZE vk e Tk A LA
16 Tk 2R ik ik

= XSRS

SEC 13X — BUR S W TR A AT N AT LA ol 25 B8R 1 5 T A 45 Hh i Ao 1
RER AR, AL AN 2208 T A5 B 45 A 280 H s 2300 7 A AR 2 i . AT

(D Epic Systems Corp. v. Lewis, 584 U.S. 497, 508 (20138).
@ American Express Co. v. Italian Colors Restaurant, 570 U.S. 228 (2013).
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A i ] PR AR A PRI R — AR R 5| T A £, (E SRR B0 m] BE S A
SR BRI JLANJT T -

(1) TREAFAEM : SHEH LRI . ORISR I: HA A 3 2 1 S5 1
TG, L P A8 2 P B8 25 ) B M AL BB 43, T 2 T o 25 7 o 4 2
B I RN 3 3 M A S B A P T R R 8 S BB J 0 AT A
S B R AN R IR0 (B R N B 0 3T T R 2
PR T (02 T I 7 U3 S S A o 28 A AT A 54 3 2 )
OB AR A 2 AR R 45 )0 0500 P 1 3 o 3 R A D HE R i
P x4 PRIV 73K internal corporate claims ) f45HERL. AR4EES 115 % (a)
TR TR PR MR A 7 N BB RIA TR AE M N 04— ST A R B (LR
PR S e R R AR R R R H 2 SR PRI 0 11 ol DR R A LA 14
FRAE 115 4c(b) 5, 2 Al N ARVRAT R X0 B AT T 55 AT A F
VAR S T HE R M 45 712 B AR ( Court of Chancery ) FOTFIATEK . 2025
48 TSI TIOCRHEA AR 5 115 Z AT () 3, %Ik 2 il I S URIA R 10
ACULAE i TR ARARAS 115 4 (o) 3K, 0 REa SRR A0 TT LA SR AR 25 ) Y SRR VA
SRAE— AN SRR 5 7 BE B 21 forums or venues) 38, (ELIAT 72 V7R 25 40 A
TE— RN T B RRIA . B0, 25 ) S0 T L35 1 — MR A 1 e il 53—
BN 35 S B 24 71 4 URA TR L (EL/RS Bl (SRS 72 A S o s B K K
LA AT N ROV 2 I3 Ak , 75 SR A R

Ho, BAT N GV 2 I 38 R 4 R 76 SR RS B AR B 1 $%
TR RS TICE A AL B0, TN 2 At DRt R 2 ) 1
VRATRR” . FEQEREA R BT, BT 115 Z5ERIIBIREIE 7 A IRA TS
SREQEPHEAL, 7 L5 DA R L K38 A o A8 7 15 RS 28 7)) S S i A
A, PAT 2 RS TITIE TR 46 3R 5695 55U (equitable principles)”®

(D Brian V. Breheny, Jay B. Kasner, Edward B. Micheletti, Scott D. Musoff, Susan L. Saltzstein, Andrew J. Brady,
William J. O’Brien III, Shaud G. Tavakoli, SEC Reverses Course on Arbitration Clauses, Potentially Opening the Door to Their
More Widespread Adoption, Skadden, Arps, Slate, Meagher & Flom LLP and Affiliates ( Sept.26, 2025), https://www.
skadden. com/ insights/ publications/2025/09/ sec-reverses-course-on-arbitration-clauses #: ~ : text = What% E2% 80% 99s%
20new%3 A %?20The% 20SEC% 20has% 20reversed % 20a% 20longstanding, to% 20accelerate% 20the % 20effectiveness % 200f{%
20a%?20registration%20statement.

@ DEL. CODE ANN. Tit. 8, Section 115(c) (2025).

® Schnell v. Chris-Craft Indus., Inc., 285 A.2d 437, 439 (Del.1971).
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TAERFRLAE I 2 AN AT AT A9 (unenforceable ) o AT, 5i il Fh R 2% 30 & /B
ARAERL A A I 8 TR R 1 IR IE S5 2 AR A AR DA/ S5 B ) Bl P 7k F Zh i o
HUA RIBAR RE AR o & B AERUSAR | T B AR B B ok B 22 w1987 A 2 T/ NBR
AN T RIAR , 8 AN oV ABAEQEB A FE )V B IT 2 5 , Tl A2 40 ) AR
A AR R AR 1 e 2 S e sl A R AR 28w BB IRIA TSR (HA T = 0
— AR BEOR BT AL SR PR AR ORI E HAEHE M M A PR P
R R T IRSIE SR 1 B3R, X AR5 ad 2 R i) I SOOI Y

H R e A AR B 2 g Rk ) 1 Y6 & I ( preemption ) 7 TE 415 =1 35 B
7E Concepcion ZEH T I , (ARERIE ) SCHE PRI B 1) b AUAF R0 SE BT, AR
TEXHAR RPN T ANRE IR A CRr R ) B DU 5E THREE AT XX — 7]
R, 2 AT I) T SR R L, A e T BT ) R A B R 2 U5 R IR LA DX )
JEIT

A ARG SEE RS RA AR, ME2a RS2 — mEmE, &
[l g S AR, MR ARG M4k 2907, R2R05 4f N6 BHiT#. A
I, M N IMEME A C WS B — DAl AR BE 25 (kAN
18 K AAFEE A BRSTE) JEEEAE AL 2 30 A5 R SE B, @b 5 2 22 1] N i T
(grant) o RYE HFIZIEX TROLA ARSI SR B 50, (HHFAZWRE MBS
AFFEAE . BRIRMI E i 1 57k 75 303K T X0 i i A R 1) B R 25 5, IR A P 45 78
(BB TR, 3 AR ) B HTR A FAE

B. A RN MR EZEEERRM AR S AWM, X 56 AL R &R
Al GRZBTLAREAR LR Z o A N AR 2] T X007 B AR . AR,
R AENSA T AU JEAEAR B T BRI RS, M T w L P T A A R 3t
B #3522 IR R A RE 14 B Rl Rt e RAG R T sUR SR I T 3 R 5
S R T, T2 SRR (R 4 5 22 2 ok e Y RN, (B TR D

(D Manesh & Joseph A. Grundfest, The Corporate Contract and Shareholder Arbitration, 98 New York University Law
Review 1106, 1135—1149 (2023).

@ Mohsen Manesh, The Corporate Contract and the Internal Affairs Doctrine, 71 American University Law review 501,
561 —566 (2021).

3 Manesh & Joseph A. Grundfest, The Corporate Contract and Shareholder Arbitration, 98 New York University Law
Review 1106, 1149 — 1167 (2023).

@ Ann M. Lipton, Manufactured Consent: The Problem of Arbitration Clauses in Corporate Charters and Bylaws, 104
The Georgetown Law Journal 583, 604 —605(2016).
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ARSI A AR R g 7 FEAR IS W), PR R I T 3 S A S S5, iR S 55 R T Y AN
AITRGIN o IR BEE I — R B BRI K J o A LSS5 B N R, Y 3 ) G e Al
UL AT A Bt . X 5 G A 0 28 0 O ——AE & [ 2 4y v, 1 i il A
PR M N BCS R T AR SRk (b o e o .

C. B ML A AE A RE R AR B 3 1 ) 3, 3 A P R R 0 D - A R %
BB AR, B MA B AE A [ 7 (non-contractual ) /. A WL AN, IREE Y Hi
B S E—> 2 RINA BB A A7 IR, B 5835 e DA A s Tl SE R AR 3Rl [R) 28 T
BORE AL 2 SR, 58 B S AR, 2 B VA BALHRARMEE Wi, R385 i
AR IS TR AR, Tk Bt 55 B . BMEIES i amiis A 5, ©
L A BB S e tH — OIS D e, 100 i S50 2 i 2 D PE AR Y L AS BB LLGA £ 1l 7
BRI E S o, A6 A FEAEHE BAEZoR FAERE AR, &
[) A 25 S AT B 32 9 55 (duty to read ) , 7 2845 R B 28 R 0 LA 5 3807 X D7 R
o T T2 Wl A SRR B AR AT DATE A TR IRE R, (R B0 5 I e LS5 o FERE
TR YRS i, BT AT EEARIE H O 3CBR B 38 T B M5 B I 32 2R ek vl LR AR
WA T BE S B bR BT A 45 5 3 A i B S A BPE BT (a hypothetical
shareholder who is rational ) F:[F] 55X} £ , D3 B d HH 28 wl A F AR A TR TEAY .

VA B BB, A7 NS4 5% 2 18] A 5 ) D 38 2% K RT RE JC I e A hr A M 45 31 5
Fio QAR PR AR OTCEAE ML A B SCRE, BAT AT DL By . 4F,
PRI N IS 5 B 0T M 18 Al P 25 ) T BRA T SR B B A 1 5 B L

(2) s ER SR A AT LAY Rl A B M 5 TPO AH G 1 24 = A ( Qi 2 5 75 Fi
S o TEUESRA G rp B EAER YT RAT NZ N, 23 IRl IR ik 26 i A L o
N T R R SRS B AR, B Rl B A F R SR, B
WA P& —AE TR, A 2 A RS T8 =07 Bk T R4 0 il i i . R
EVF 2GRN T = HTEA T =4 AR, (HRE S L5 = BARE & — %

@O Ann M. Lipton, Manufactured Consent: The Problem of Arbitration Clauses in Corporate Charters and Bylaws, 104
The Georgetown Law Journal 583, 611 —616(2016).

@ Frank H. Easterbrook & Daniel R. Fischel, The Corporate Coniract, 89 Columbia Law Review 1416, 1430 (1989).

@ Ann M. Lipton, Manufactured Consent: The Problem of Arbitration Clauses in Corporate Charters and Bylaws, 104
The Georgetown Law Journal 583, 617 —619(2016).

@ David A. Hoffman, The “Duty” to Be a Rational Shareholder, 90 Minnesota Law Review 537, 539 —541(2006).

® Michael J. Diver, Michael J. Lohnes, Sarah Eichenberger, Jamie N. Noonan, SEC Issues Policy Statement Clarifying
its Position on Mandatory Arbitration Provisions, National Law Review ( Sept.26, 2025), https://natlawreview. com/ article/

sec-issues-policy-statement-clarifying-its-position-mandatory-arbitration.
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Gy 7t il ) i,V

(3) el PP A POR B BRI T o, RSB HIADE SN 2 FIHER T4
PRVRVA Y AU , 36 6 R PAR VA (8 RN 42850 T RE ik JL T 0 H 28U 5600, RIMETE 22 1%
EAFIREE M SR R Qe @ AR B B 1, W] LR — Lo flUs i il A5 B AN B
SR o 2% F)A] LU ff b 42 ) P AR D () S R, ] AT 9 5 A DG U R TR ) e
RO L AL SRRV B o AR R T I o SRTAT , Ah 0 D0 30 2 R il e sl
FEJP@(dispositive motion practice) , F._FFALAZ 27745 BRI o 1 AEBCIRIE BE 2 A
S (FANIE SR RVA K 45 :) © ( Private Securities Litigation Reform Act ) #5 [ 4 {5
P LG AR R BR E© (heightened pleading standard ) , L K 78 3% 8] 31 75 w44 ]
BHEUESE FF 78 ©(discovery stay pending a motion to dismiss) AUAUF] @ HEAh , B B
I B AE B S VR A B R R T 5 M 230 i — R A1, W] 6 S i B A AR A T
NFEIRIRIRE o SEbR b TR EE B AR 61% B I vEVE T 3 B 3, OE AR 51 1T
HFIA] RE ARG R B = AT O o 55— MBS DT A 1] R, SR 94 38 il A R 4%
A BES| RATT 0 B0 G 47 , X 5% 7 LR AN RS

(D Sonia Gupta Barros, Francesca E. Brody, Nicholas P. Crowell, Matthew J. Dolan, Samir A. Gandhi, Robert A.
Ryan, Deborah Sands, SEC Changes Its Policy on Mandatory Arbitration Clauses: Considerations for Issuers and Others, Sidley
Austin LLP( Oct.1, 2025) , https://www.sidley.com/ en/insights/newsupdates/2025/09/ sec-changes-its-policy-on-mandatory-
arbitration-clauses-considerations-for-issuers-and-others.

@ Emily Drazan Chapman, James Palmiter, Neil McCarthy, New SEC Policy Opens Door to Mandatory Investor
Arbitration, Harvard Law School Forum on Corporate Governance ( Sept.30, 2025) , https://corpgov.law. harvard.edu/2025/
09/30/new-sec-policy-opens-door-to-mandatory-investor-arbitration/.

@ Emily Drazan Chapman, James Palmiter, Neil McCarthy, New SEC Policy Opens Door to Mandatory Investor
Arbitration, Harvard Law School Forum on Corporate Governance ( Sept.30, 2025) , https://corpgov.law. harvard. edu/2025/
09/30/ new-sec-policy-opens-door-to-mandatory-investor-arbitration/.

@ fERABEMFEEROFWELRL TRAZRRE AN RE T HHARDNE) .

® FE 1995 F AW EHFFIN L%, B EEFMA A AGERFRNAT N, AR EATREL TR EGRY .

©® fREERFEHFREE LR ELRE(TFZZHE) A RIEALEHFFRERELE SN, X E(A
AR 2R TR R ) A IR 4 & KRR U2 iy R A

@ HAFAAEREFW CGEREREEREFEEFR) RAN, G TR EHEIT T, 8% HTKWIEER
BB AR,

® Sonia Gupta Barros, Francesca E. Brody, Nicholas P. Crowell, Matthew J. Dolan, Samir A. Gandhi, Robert A.
Ryan, Deborah Sands, SEC Changes Its Policy on Mandatory Arbitration Clauses: Considerations for Issuers and Others, Sidley
Austin LLP( Oct.1, 2025) , https://www.sidley.com/en/insights/ newsupdates/2025/09/ sec-changes-its-policy-on-mandatory-
arbitration-clauses-considerations-for-issuers-and-others.

@ Brian V. Breheny, Jay B. Kasner, Edward B. Micheletti, Scott D. Musoff, Susan L. Saltzstein, Andrew J. Brady,
William J. O’Brien III, Shaud G. Tavakoli, SEC Reverses Course on Arbitration Clauses, Potentially Opening the Door to Their
More Widespread Adoption, Skadden, Arps, Slate, Meagher & Flom LLP and Affiliates ( Sept.26, 2025), hitps://www.
skadden. com/ insights/publications/2025/09/ sec-reverses-course-on-arbitration-clauses #: ~ ; text = What% E2% 80% 99s%
20new%3A%20The% 20SEC% 20has% 20reversed % 20a% 20longstanding , to% 20accelerate % 20the % 20effectiveness% 200f%
20a%20registration%20statement.
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(4) Sl PR SRR S A 8 o VAR A R AR AN 2 53 iy L 7 T sk
AR TR (B TR S A A T et e o LA, 2 ) o Tl P e 26
FA TR DU 1 PV FEL, PRI 32 45 O 45 8 8 MR I I I 7 06 i S R A 52
XHEBTE S R TR BE T 1 BRI, LA B AR P AT ] m] BRI 5 5% 3 S ROBSUR 19 2%
PR FEEMHA RS T, SEC AR G Xk o B 5 9 4 9 i i 15 58 B R kAT o
o BEAh, 2 IR I A T LAE— 25 Ak, e B 5 R PR B R AR Sk
BEVRIARE T B2 5% PR A A AR BT 5 DRI AL , [ 25 25 98 3 50 TR Iy 1Y
HILEE (A O

(% TR X Fm)

(D Emily Drazan Chapman, James Palmiter, Neil McCarthy, New SEC Policy Opens Door to Mandatory Investor
Arbitration, Harvard Law School Forum on Corporate Governance ( Sept.30, 2025), https://corpgov.law. harvard.edu/2025/

09/30/ new-sec-policy-opens-door-to-mandatory-investor-arbitration/ .
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