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2025 4F 9 H 17 B, RENEZFAC 5 % 01 22 (SEC) AT , 725 18 A AT A3 H i
7 A A AR B B ORI, SN 5 T AR B R AR R JE 0 kL AN S A E M
W B AFAE R AT NG EBEE Z 8] py s ] peoB AR T2 sk 2R o IR EOR Bk E
SEC e 7 A bl 2w B Al 2 o o BB AR I AR B o DR A R TR G R
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RHRE(FI0H)

TR BWHESR B EE o 2012 47, YL E B HE M (The Carlyle Group ) i [EI7E TPO ST+
Hrhm A ) AP SR, 2R T B SEC RHRA RIS BT s AU RS, 2018 4 AR L 5
(Robert Jackson ) FIHLBTE AU T4 (Rick Fleming) FYEPFHE—EILE 7 iX—WLAL,
AR EE Y, FE VRV 2 1T {5 W ALY . (R OR A B BUR 7S B B % SEC %%
AR SR 35 3 B e e A B v R ) PR S AR DG

JE 5t 56 OGS o o AR T AR A . 1987 41, 5% [ B HS ok 5 92 56 16 McMahon %82
H VR R A W SR IR A 2 P R MR 07 R e A Gy itk . T 2010 AR £
fi— g 22 773 ( Dodd-Frank Wall Street Reform and Consumer Protection Act) #3%4¥ SEC
PR EAE L5 P 5 HA S B2 1T M A X 92br B AR ek iy r sUBIE T2
BIAYHIG] . SEC FoR B4R UG IE , T2 52 A 36 [ 46 Bl e %8 73 ( Financial Industry
Regulatory Authority, 21T &K FINRA) Jg AR ATl 12 41 4000 A1 5 04 frh 8 A0 I ik
PR KRB, (A 8 A9, FINRA 7EH 152 19 (& P 2 2 ph R T 21
Ji) (Code of Arbitration Procedures for Customer Dispute ) 33K H il 53 AN 15AE & [F)
s B P E I R AR AR KRR 21 %5, X 8 5 B RLE (A5 46 B AT M A TR B 20 f
P A VR IA R ZH AR @

2011 4 S A i 12 B8 Concepeion Z9 BYFIP R T3 T3 il 3 S 5k 19 25
o MR ATRT S rR AT ST P e 9k TG 3 7E 9 & S AT &
[FEIIFEFHUG , AT&T SR A 30.22 2T 240, Tl 2 A X PR IR 5 287 i
VR AT&T KA fe i) o AT&T BERR G [R] o f 2 o i Mo A5, T 28 3B AN 15 18 42 1
VRUa FFRAGR] . N B DXl DX g 55 JLaK 1] Bk Be SN iz AN & 3L, (26 [
HR S foe e V5 e A 0 LU DU A 31 L i P e (A B 1 0o Pl R Y S35 A5 S8 - Concepeion %2
IR AEAF FINRA ) B AU B A AT ).

W EFFHINIZEFNPSFIESE . AUy 6 IR ok B (4 s S 3 O
R ) DA ARR W) 25 2R e AL A ] R ) v 1R 72 F8 I BV 9 3 A TR, 5 1934 4

(D Natalie Bannerman, SEC reverses course on mandatory arbitration in IPOs, redrawing invesior 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).

@ #E IR CIAMRNERGESHZAN: aRES BN ENE R 5RM), (XA BH)2024 £ 4
4 H.

® AT&T Mobility, LLC v Concepcion, 131 S. Ci. 1740(2011).
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(&3

CUEFRAC 5 15 ) TR B 08 45 1) RE DR P A IR Y . AT WL Ay IR SRR T A
AIRRHLEF1E 2.

AW RATG LG R TR, SEC ERE - FilRr4: B ( Paul Atkins)
I X — 2R 2 BOR AR 19— 00, B IR T IR R =2 LR
B RLESR MBI BOR B A8 2 Ve LA R SRR R 2™ A B T 1k TPO
UMK (make IPOs great again) o flliZRs SEC T —2R A8 i 2w K/ 4
A SCRE IR TPO JG AV EREE A LN TF G S5 BN R SRR 1. BRI
T+ IR (Hester Peirce ) XF IR B A 2R 2 25 ol Al SRR I Ir A, A
By T A M BB AR” (value-maximizing ) FIPRSE®

SR, RFSEFEZE R B HE - 5848 (Caroline Crenshaw ) #E1¥1E , X —173)“ 1]
RERSECHEE AR, s (AR ] BBAS B Z B IR B B AT AU I I B 5. DA
BURPAIEIE 2157 1] BE T B0 T AL A A2 (under-policing of the markets) , XH55|&
XELLTOR} B AR S

RHP R 2 R ik R ARA BIZE - RIS ( Ann Lipton) A IHE2# 45
FHASH & TR B = BRSO BE ) OO0 T B 05 ThG S Ah R 2 1 )
B NAIRECRIA A, AR /A7 i 2, KBk 7R R i A, b ik
UN(RRYE /AT R R CE )

REN NI B R PR Y5 1 - H74H 44 (Elizabeth Steiner) IA X —BURZ L2
BRI, M5 5T SEC™ B0 B M RIZEAT B B9 A TS o R IFRF SEC 9% 5y

(D See Barbara Black & Jill I. Gross, Investor Protection Meets the Federal Arbitration Act, 1 Stanford Journal Complex
Litigation 1(2012).
@ See Michael S.Barr, Mandaiory Arbitraiion 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.

@ FBRT(FEHFTHEALE! RALFERF R TH). EBELAAS ERama”,2025 F9 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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IO AL , IR ORI T 35098 5 R 2 0 98 [ T 33 B0 £ BE (ineegrity ) o0

= XHHEERE

SEC TEIE A M A AFAEAS 32 W0 U 7 B A5 A2 2% H sk B A 5 SR i, = 2
TRATIH : (1) s fR AR 3 5 B IE 25 il %2 12 1Y B S A 283K ( anti-waiver
provisions ) , B & FUSCHERR 1 mIEREP AUIE T 5 (2) MR s dm s iE Bk ], A BB 5
il Pl R AR AT BRI 58 # 2 EARSRERUE IR IA BT s HL, S0 E (1925 AR il K
) CRAF faifRd ik ) ) ANiE o

(—) BAEMFPREXFTET RFMER

TEFRIEES 14 ZRPHE AT R IE SR 19 A JSFE BAF A AT AT 8 2% 0 43
MU FIRE Z 9 4% 1 ( condition ) \FLE (stipulation ) B 253K ( provision ) ¥ J& Jo&k . 1953
A B IR BETE Wilko RO, BEHE Al IRBT (WBCR, JB THEFRIAES 14 ZTF AR
FEGFERIAN . HAZO B AR T R R BRI A 7 07 T, IEFR B H AL T &
PN B G AL T W B 055 S 7, B HE m R BB R E IR PEIE IR 4k 15
WA ) R B DR e, J8 TS TG B AU, [l 2 i 5 S AR s R 0 R 2 By 1R R AT A
ke y LN &S ISR a e e ot @il olid

20 {H2e 80 AEAUK Ik B i T A C B3, TE McMahon ZEH S ik e 7E H
W 1934 FCUERR A 5 i) (AT M ARCIEFRSE 515 ) ) W S SRR 2 5 ) DURER 242
i ( broker-dealer) 52 P 22 [a] R U PHATIX — [RIRE N, 8 Sz SR ALAR A 12 1y A4
TR TN CUE SR 5 4 ) W SEAA LS5 ('substantive obligations) , 56 i it A5 Sz 7742
TR AIAIXIE o 1E Rodriguez ZEOH R VARG AE 5 14 A0S I THIESR 12 19 44
253K (substantive provisions) , ANif FI T HAS #E A R T £53X (jurisdictional or procedural
provisions ) ,IZFIRMINEHERL T Wilko RIESIE . ik BRI 95 H , Wilko Z0 flk
R At 25 B 2 5 A e g BB S J2 TG B9 IBCOR 0 5 1™ SCRp MR iiAT ™, LA ERA B 3

(D Natalie Bannerman, SEC reverses course on mandatory arbitration in IPOs, redrawing invesior 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 BERE 1 SRR —— i A 0 4 SRR Y B A2, O R S 4 58 8 R B
HEZREE TR I B AZ AR

2018 4F, I 15 BE 7 Epic Systems Corp. £V fb T A O 5, REHI AR
MR TAEAR AR Rk ) Z2 5 AT A I ) 2 7k (LA T A SRR A FAAAE
AR B ( clearly expressed congressional intention) | A-FE 25T i
TEY UG o ISR 23 2 vk h I AR A AR, B VE T HLA o i L
TERAT N 5H58 38 Z Ia) i il f G — (el HERR ) MR e3E H o

(=) HERFARYa(PRE) e i biE Ak

FE S DA P A5 I A R R B, — B DT I (Rl , kAT N S8R H
221 (SR ] P AR AR AN 2 BELAG T B 5 Tl RA AR IA 23 AR 8 R U 5 1 =
A AR, iR BE T Dalian Colors RO 4G T A P& . XS, 54y T3k
il PR AR R BN S IR A (TIE A I ZE T Rk BT 77 19 & R A S 208K
U700, BB 100 75 3650 ) i TE G £ CRE Oz I fie e ZRIF AR 12 850 ¢,
G EEDAY 38 549 FE0T)  HAFHERE R 2 T FI AT SE T A A IZ A B I A BE
BE A ORI S B THT TEAK

HEBE I = AT B A R B K (1) BEHEROUDR IR BT SRR A B 9 AEAE
MAEAE LG LR AIA T TR AR DRE B — 00 S 3 (Y S AR B (A vl £ 1 A R 7 B
1275 (2) B R 2B Wk A i, IR B i AR A nT S ETRIARR Y , IR W) AIA A T
S5z 2B W i T R AR 25 T g5 A SRR AR B AR TR (class or collective actions)
WRCR; (3) IR NI E ) R 38 AV L 75 ZE A7 76 B A 04 HE R Al iR %) 32
R R 4 S 1k R, R R B O IR AR S B ik 4R B IESRA 5 (IR A
V) WA B ][RI AR LT O R BEA v S EVRA TR T, iR T R B WA i e n] LA
& TIESR AU

= XX HRyES

SEC (191X —BUR A U IRE AT A0 DL A i 5 18R 7EE M W43 o Ao il
RS, A AT 20 TE M W 45 A58 B B 7= A AR 20 . SR L

(@D Epic Systems Corp. v. Lewis, 584 U.S. 497, 508 (2018).
@ American Express Co. v. Italian Colors Restaurant, 570 U.S. 228 (2013).
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& I SR A PR AR IR R A R — MR R 5| g (e, (E SR 0 T A S0
SR BAREAE LU LA T

(1) TREAFAEIN IR S HORIE PR TE th o . BARIBRHA Bl A7 9 Y S8 PR 1Y
(EAEIRIERGE @ 2/ CE e P e Bl - /A e bk N0 s 5 AT RS kP N RE S (P
Tk o WRFTIEFNINIESS SUHLAT BB 7E P ] AR R IR 58 il B Bk AT 10 AT A
27 R ) R A ATE N T IR, R AR R BB T T (R A
E) ABTT S A AT ABAS (R 7R 2 Wl MHIE 1 s AR 40 0 P A AT NS R 2 18]
AR ] SRR 2 b S (T2 w1 ) J ol A% 1 B AR g S R g O B A o A
JHIEBERS 23 ) B YRIATE K (internal corporate claims) BYEHERL. RIFEH 115 4 (a)
X, TR AR AR A ) K BB ML E 2 W N TR URIATE SR M N AR — B IR B e (A
S (R S TR R N BTE R R VR . 5 2 e PRE R 19 B i DURIBRTEAFHEAE NN
R 115 25 () 324/l RURIATE SR 20 B e 8 BB S 55 1A D4R H B
VAT R B B T hr A8 SN A1 32 B A ( Court of Chancery) fYRIATER . 2025
A8 HBMETTRICE A /A S 115 RIMAT (o) 31, RHARA 7 N EfURATE R iU R
PR T PR, AR 115 25 (o) 3K, B s AR 40 0] ] DL ZERAR A =) AR 16
SRAE—A e 5 22 132 e 18 i (forums or venues ) £ 1, (HLUAAT AL VF AR 2 A
TE— MR MNIE BE R VRIR o BN, 28 I FE A8 ] LASS € — D5 hr e M B Fn o5 —
ANBIIN B i B HE B E 24 m) AR YRIATE R (EAS BB OUHS 5E P FMH 32 B o BEIESS5K
LW R AT NS ER A Z 8] 5l R AR Ry 75 AR P (R

H— JAT NG HBEE Z 8] (s ] P A R 0 S I R SN VA AR I T 7 35058
B G RER THIRIIRER B 09, AR TN A FER S . I, BOFAR 2w N E
VRIRTER" o TECEEA FREMVBITZ AT, T35 115 FIFRUIEIRAIAE L 7] BRI TE
SRR, B ATGIE A 2 58 ] OB AR A 5 (R i 2 ) 3 ) 19 SC ST A 5
Zhbo T, 235 R A TS IR L 28 AR R 1B 85 F J5UU (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) , hitps://www.
skadden. com/insights/ publications/2025/09/ sec-reverses-course-on-arbitration-clauses #: ~: text = What% E2% 80% 99s%
20new %3 A%20The% 20SE C% 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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[EEHR]

TAEARFR A 2 AN AT AT Y Cunenforceable ) o HAATITE , 5 fil A% & 20 B
AR AR J A 28 8 TR B T BRI S v A P s S B Yl PR v Y D
FUA RIBAS RE A oy 25 O EAURLAS | TR I BTk B 2 W 0™ A0 24 T/ NBR
ARG T RIRAR ALY o (BLECE B A FIE) BT 25 , SR sl B 40 0] 98
Y URRE R AR M e 2 S e sl i AR AR 28w A ER VR A TSR (EI = D
—MRFRAE ML B O B A R S A PR AR R BEBEE FURBHE Ml Pt 7 i R Y
e 3 TIHORIE A TR, X B AR S B A /) SO o

H A N s e B 2 e (IR % ) I8 S5 3E HI (preemption ) 7 IE 411 5 e 75 Bt
7E Concepcion ZEH T WA , { ok ) ST MR VGRS 17 G SIS ST, ISR
EEXHR IO T BANRA IR A AR ) B e THRETE A X T i — 1]
R, B BT g SO R L, HARIE T B T W AR s R A ) 5 R b iR X )
Tt

A S G TR S B A A BT N R S A AT 2 —, mETE . &
[l M RS BB, MR ARG M B4R 2907, OERUT M A5 Bthir & . R
T, 43 NAA IMNEUE A B MG BRI — AR AR BYIE SR A8 (kAN
1% K ASFEE ATBR DT ) Towe (UL 2 5 A H & Bl 2B, Db 2 22 1 N fy3/7 7T
(grant) o S8 HAISLIEN TIOLA A E O 200 58, (HOF A BRORE N Y &
AFTE . BRIRIN Cad i Sk (477 30305 1 0k otk ] R 1y B R 2 88, AR 4 R 5
BRI, 38 AP ) B RTERAS AR

B. A AR MR R FIER R A 2 AW FE, X5 & RF7EEE
Ao AFRZ TR AR RN R N AR TR0 HEAEE. SR,
HER BB AT (AU A RATR] T AR B[R, TR R T8 W R P 3 T Al 0 45 R
B W5 Z AR BAA G5 B ml R e RAL I 7 AU SRR T 3 AR 5
HRIFARG RIS 7, 0 2 IR AR 0 ) 2 T B R W AR M, (E R R o

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

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

@ Manesh & Joseph A. Grundfest, The Corporate Coniract and Shareholder Arbiiraiion, 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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A BE IR AR B R 57 FEAR IR WAL YA PR T 25 2R A5 L o5, XA SC55 T 11 LA
ARG o AR I — R FNAN BRI A A A5 T, 208 B U 3
BRI HAT A I A itk X5 & FAAE R 1 X —E & R 24, 5w A
PR SEER, R SRk E hR s iE .

C. BEE ML I AFEA RERH U 1Y (R, B M B R 20 U AR 3 15 8
B FER AR T A R EAR 7[R (non-contractual ) (1. A WL RN , B2 (19
T BE S B — >0 1A BLA IR 4 IR, B9 B USRS A% W S SR AR TR T
BFPAIENLA 2 SR, 5 H AL AR R, 28 RRABEALE R ARMEE N i, LS5 I
AAFAE IR T I AR A 8, ik si o e i 5 R RVEHIEZR i S 0 is A 2L, &
1 FUAE S R — PR Y i e, T A R i e I PR AR B A RE LB B i 4
REMERRIE.S Boh, 2wk 5E REENE R ER FAEREARR. &
[ ) 55 A T332 9 55 (duty to vead) , 15 & [R] B9 AR 20 L5 B 2R Jr Al
e T AR ERBEIR T ITE A THRIE BRI (B E A L0 55 TEHE
RBRIR AR, BERE AT AL A O LPri 3 1 R B BT 2 2R T st n] RIS
Wit R B S K B A BT LR (R B S B Ry B S W (@ hypothetical
shareholder who is rational ) J£[RJSE X1 , IX B UL 28 Rl A ST AR B IRITERY

PAE a3 i W, A5 N5 85058 2 18] ) 5t ] b R A% R RT BB G A AR s B 4R M A5 31 52
o AR MBS IEAEMNE LA BSCR, KA AT USSR, HF,
AR RIS 5 B 00 M 1 2R 3 A SR B AT AT PSR L R g 2 g . ©

(2) SRRSO ] LAY RIS M 2 H A5 TPO AH 5 1 H 2 A (AR 5 7 A
KA o ARG BB TR IR AT NZ 5 F W 2RI R TR L b L
Y (o ) R AR S P ER PRI, B MR RS = A AR SR, BT
WA ER— 6 R, G FRESREE M T4 =707 Bk T & [ 4 i riia . R
EVFZEBRIN T S =0 A [F = A R 65 (B AT 298 = 7 B AR B e — 5

@ 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” io Be a Rational Shareholder, 90 Minnesota Law Review 537, 539 —541(2006).

3 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) , hitps://natlawreview.com/ article/

sec-issues-policy-statement-clarifying-its-position-mandatory-arbitration.
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(&3

Gy 77 A A Y ), O

(3) BERRam ] PR AR EIERIR T, SRR MR A /ITHER T4
PRURVA Y XU, , 300 S AR VA Y RO 6 A0 0] B e is LT 7 8BRS oT, R e 2 1%
EFF M BE RIS A Gt . @ LA R T, PT UG — S U Rl 15 BN B
e o 2 FI Y DA ST G ) S SR R i R, Y DR B T A DG R Y
RO AL GV S SRR P R @ SRTAT , Ao U5 < R i ke 1 3l 1
FJ¥ @ ( dispositive motion practice) , H FIFALSZ 2™ 45 KR . T 7E B 2 Be L 28w
= (FAGEVFA 0% 1) ® ( Private Securities Litigation Reform Act) #i 4 1) 42 {7
1 EAE S PR VIR E® (heightened pleading standard ) , LA 76 55 [ 3l 38 15 pe 9 ]
B (EEHETF 7R @ (discovery stay pending a motion to dismiss) [ALH].© A, BEH LR
(75 B FE o BHE SR URIA R BUR T & M50 F— R A0, 7] RE R S 4 Hu R 9 T
ANFRI S o SERR b AR R E 61% (R I T vEVE T Sl Shis, QR ik 51 47
SRR R YRR S B e T . ) —ANMEAR G Y (Bl EE , SRe AN 5 i APk
T RES | R BHE A B SO 4, XA AR AN R

(@D Sonia Gupta Barros, Francesca E. Brody, Nicholas P. Crowell, Matthew J. Dolan, Samir A. Gandhi, Robert A.
Ryan, Deborah Sands, SEC Changes Iis Policy on Mandatory Arbitration Clauses: Considerations for Issuers and Others, Sidley
Austin LLP( Oct.1, 2025) , https://www.sidley.com/en/ msights/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 io Mandatory Investor
Arbitration, Harvard Law School Forum on Corporate Governance ( Sept.30, 2025) , hitps:// 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 io Mandaiory Investor
Arbitration, Harvard Law School Forum on Corporate Governance ( Sept.30, 2025) , hitps:// corpgov.law.harvard.edu/2025/
09/30/new-sec-policy-opens-door-to-mandatory-investor-arbitration/ .

@ HFRABHEEECEFVHENRA TRELZFRNAIN(ORE DN HH ARG NE) .

® FE 1995 FMATHIEFH RN, BER P MRALAEFRRNAT N, v 42 A RELTRFEES,

® HEEERFHEREELANEFLKBE(MEZEHE) , ARTERLERFRRERELEEEY, XE(H
AGEZR U B R ) A TR 4 SR U S R AR AL

@ #AFAIEREFP (FRERABREELEFIRD) KA, GFRATEAT B AETKYITLER
B HHRAR,

Sonia Gupta Barros, Francesca E. Brody, Nicholas P. Crowell, Matthew J. Dolan, Samir A. Gandhi, Robert A.
Ryan, Deborah Sands, SEC Changes Iis Policy on Mandatory Arbitration Clauses: Considerations for Issuers and Others, Sidley
Austin LLP( Oct.1, 2025) , https://www.sidley.com/en/ msights/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) , 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% 200{%
20a%20registration%20statement.
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(4) s AR S RIER I T o . RV Pl B RS 2 52 TR 7 1 i
AR (B2 RIS Aot AT T Bl o BRI , 2 W) e W1 B g ] b %
S ARG DL 18 PV L, A 2 48O B8 B AR B IR 2 V6 Pl 2 ORI B 52
X SRR AR AR IABE J B9 R, LA B 285K F AT ] vl BB R TR 5 9 3 S TROBURI 14 2%
PRI TEIEMHARE o, SEC AR A SURE RS L ik 5 A 19 i 5 S8 B Pt A7
Ao BEAh, 2 AR B A T LA — 2R AL, T 1 B R R B R L ik
BEVRIATRIT (22 5 R 25 BT 8 DR L (R B B B8 38 56 T R T 1Y
H ULEEH] D

(FA-mis, TOFE X Em)

(@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) , hitps:// corpgov.law.harvard.edu/2025/

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