OO0 SEC*000000u0ooooon

0000000000000 0000
Ub LLLF

[T 200 [ Chy LTI T TTT I |:|_|5|:l|:b
ENEERCEENENENENEN YEREE

D¢||||||| [T (T LI ITT]

HEREEEEEE [T T T TIYC T I ] M

OO IO T# OMIT T O (LT T#T OV,
(111 OB W IITB ) O III111]
[T1T] .

T e OOAD OO

LTI T

025 b Oy O g o) (O]
T O O T T
(T ] (T
s ¢ (T OO
OO O O T LTI T

HNNEEENNNEEEEED
IR IENEEEEEEREEEEEEEEEEEEEEREE

o LLLLITTTTIIIITT]
so LLLITTTTITTT]

ooo






QENEEENEEEEEEEEEEEE R EENEENNEEEEEED
HRENENEES

LT LT mse LI LI LT dyooe aigzes)
INEEEEEEENENEEEEEN R EEENENENEEEEEE
[TTT]




LT PP PP T fomoonmmmy o

Z . XHRNEERT

il ENEEEEEEEEEEEEEEEEEEEEEENINEE
L oy LI T PTPT TP TP T P TT0T T {oomoomm:
ooy LA LD LT P ey LEL T DT JEL T I T
LTI I T T T CTT dooon LT T
EQEEER{NEENEEE

IO TV T#IMITTT]

(T T e CRCOJCT T T T ITTITTITITTITITT]
|||I|||| 0o0omoog ) EBD][DD[DDDDD)WDDDHWHD) |||1DDDD

LI D e LT LTI T T T T T e LT T
INEEEEGEEENEENRENRERENERERNEEEEEEEE
AN EEREEEEEENENENEEINENEEREREEE
JNINEENEEEEEEEENEEEENENENEEEEEEEEEE
HNENRERERENEEREREEEE

I
o Lo LT L
|

[TTTTTTTT] Dhoooee CLJCITTTT]
[ oo L4CTTT T (LT




HEEEEEREREEES RN INEEEEEEEn
HEEEEEREREEN

oono L LT T T o oomoon oo COCT T TTTTTT] CTTTT
HEEEERREE NN EEEEREN NN EERREEREEEE
“| | | I | | | | | +(D[DD][D 000000000 DOCODoonIoDOo Doloomoo) | | | | | <H ||
OO OO IO T I T8
HEEEEEEEREEREREERERENEN AR INEEEE

L Ut masinm o Up s g se pie mm

HEEEEEREEEERENENIEREEENEEENINEEEEEE
HEEEREEEEEEREREEREREEEEREEEEEEEEEEEE
LTI OO T oowon oo LTI TTTTTT] CTOJCTTTTY
HEEEEEREREERERER NN EEEEREEEEEEE
LTI T T hee CO DT T T IO T T T T TT T T homon L1
(T T T T b L) LTI T T OJOTTITTITT T}
HEEEREEINEE

HEEEERENEEEEEEN G AN EEEEEEEE
llllllllll”lHlllll”HiHHIIIiIiIHHIiIi 7T
Y,y CETTTTTTTIOITTT]




J

HEEEEENENERENINEEERENEE

NN

A

|||| 11y Y

I
il

QUOITTTITTTA] [ F@DIIIDIIIIII[}'
|

\J

|_|_|_|U|_|_|_|_|

il
|

[p|| [TITIL
|

A1) (10 (TITT]

N

LI |

|
IIIIIIII(QIIIVIIIIII

ui



[TTTTTTTTTTTTT Hientorceante T TTITTTTTTTTTT]

INEEEEEENENINEENEENEEEEEEEENEEREEEEN]

HISEESEEEESERERIENENENEEEEEEERINEEEEE

INEEEEENINNNNCS N INEEEEINEEINNENEEEEE

HENEENEEEEEEEEEEEEEEEEEEEEEERINEEEEE

HEEEEEEEENENNIEEEEEEEEEEEEENEEEEEEEE

HNNEENEENENEEINNENINENERINEEEEN]

reemption DD Dj]jj:'

Ekoncepcion D:I



HEEEEEEEEEEEEENIEEEEEENEEEIEEEEEEEEE
HEEEgEEEEEEREREEEEEEEEEEEREEINEEEEED
HNEEEEEEEEEEEEEEEEENEEEEEEREEIEEEE
HEEEERREENIEEEREENEREEEEEE

il EEEEEREREEEENIREEEEREEEEEED
[TTTTTTICITTTTTT T d non-contractay L) CLITTTICTTT
HEEEEEEEEEEEEENIEEEEEEEEEEEEEEEEEEEE
LI e COJOIITTTT T
HEE(EEEEEEEEN|NEEEEEEEEEREEEENEREEEE
HEEEEEEEEEEENIEEEEEEEEEEEEENEEEEEEEE
LTI e COJCTTTTTTITTTITITTITITITITITTT] [
LILIIT T T by oveay, LTI ITTTTT]
HjEEEEEENERREEEEEEEEENEEEEEEEEEEENEE
HSEEEENEEEEEEEEEEEEEEEEEEEEEEEEEEEEE
LIJLITT T T T T T T T ka nypothetical
shareholder who is rational) L L | L { JoL LI T TITTITITT]

HEEEEREEEEEEEEEREEEEEEENEENEEEEEEE
EREEEEEEEEEEEEEEEEENEEEEEEEENEEENED
HEEEEEEEEREREEEEEEERENEEEEEEEE

o LTI T T T P hpo LTI T THETTTT
HEEEEEEENIREEREEEERENIREEEEEEEEEEEE
HNEEEEEEEEEEEEEN|NEEEEEEEEEEEEREEIEEE
CTTTITT T T I T OO I I TTT] O
HNEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE

@O Ann M. Lipton, Manufactured Consent; 000 0000000 00 00000000 0000000 10 DOOODOOC0 OODODOD OO0 Dooooo, 104
The Georgetown Law Journal 583, 611 —616(2016).

@ Frank H. Easterbrook & Daniel R. Fischel, 000 DO0000000 0000000, 89 Columbia Law Review 1416, 1430 (1989).

® Ann M. Lipton, Manufactured Consent; 000 000000 00 00000000 0000000 10 DOOODOOC0 OODOOOD OO0 Dooooo, 104
The Georgetown Law Journal 583, 617 —619(2016).

@ David A. Hoffman, 000 “0010” 10 00 0 DOZ0000 00000000000, 90 Minnesota Law Review 537, 539 —541(2006) .

® Michael J. Diver, Michael J. Lohnes, Sarah Eichenberger, Jamie N. Noonan, 000 (00000 00000 000000000 0000200000
(00 000000 00 DOO0000000 0000000 O0doioioodo, National Law Review ( Sept.26, 2025) , https://natlawreview. com/ article/

sec-issues-policy-statement-clarifying-its-position-mandatory-arbitration.

000



HENNENEEE

GjiiEENENEENERENEEREEEEEREEEEEEEEE

HENEEN|ENEEEERERERENEEREREENEEEEEEEE

HESEEEENERENCREENEEENEEEEEENEEEEEEEE

HEgNENEEEEEEEEEEEESEEEEEEENEEEEEREE

HEENEEEEREEENENEEECREEEERENENEEEEEDE




HEEEENEEEEENEEEEEEEENEEEEEEE
IEENEEEERENENEENREEENNENEEEEEE
|ENEEEEENENENENENENEEEED
I HEEEEEEEEENEEE
HEEEEEEEEEEEEE
|HNEEEEENNENEEE
IR ENEENEENEEE

L] | 1]
| | | 1]
L L1
L] [ ]

(IEENREEEREEE

@ 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/ .

012



