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@ 17 CFR § 242.200(a).

@ 17 CFR § 242.200(b).

@ 17 CFR § 242.200(d).

@ 17 CFR § 242.200(e).

® See “Short Selling: Regulation and Reporting Requirements” , Accessed April 6,2020, https://content. next.
westlaw. com/Document/12104b7bcef0811e28578f7ccc38dcbee/ View/FullText. html? originationContext = docHeader&rs =
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D See “Short Selling; Regulation and Reporting Requirements” , Accessed April 6,2020, https://content. next.
westlaw. com/Document/12104b7bcef0811e28578f7ccc38dcbee/ View/FullText. html? originationContext = docHeader&s =
cbltl. 0&vr = 3. O&contextData = ( sc. Search ) &ransitionType = Document&needTolnjectTerms = False&splcus =
true&dirstPage = true&bhcp =1.

@ Ibid.

@ Ibid.
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See Tomas Bury, “Financial Crisis-Is Short Selling to Blame” , Common Law Review 12,2012 ,pp. 33 -36.
Ibid.
Ibid.
Ibid.

®eoe

084



[FBitiRz]

TEZR A% i v B P sl o

WA, Bt RS HLA R T b b 3205 OO | YR A9 3K D7 AT 5 i 8l REE I8 A
525, WL, 8w HIAC G BRI TSR R S, AR T SR 32240, T RRA 1 22 5
JEAS o QSR AEDE AR Sk <5 i B R By, WU B AT RESEA T 898, A
Pt T LATE B BRI () s DRI S RGP Sk, @

e S AL BB SR T 3, B8 R 2 i IR w2, S 20k
PG AR AR BIE Bk, DI s L], BAYERY T 352 5 28 0 RT LR B s 1 5K
LR I R v @en ] B | I P 13 e 03 | S e i e k<R w ol ey 2
TEBRPERYST 0o | e G AN Bk . S LR LA SR T B 0 e A 430 2 RS 2 e 5
(2 VR T, BEAS foe K PR 3t P B e 7 A0 6% 0 Bl b v ol e AR B0 728 f Y LS I
e, PREPECTEE A A S IESR TS R

(=) PRIEAE B I E A 2

s 3 RPN 1 4 A DR R B e A e P i i E R A, — T
T s B R AR S R B FLR RS B R AT IS =AY TR Z M= HIHE
BN 08 2R AR ol BE 2 1 7 A WLM = Bt B Aok W 55 B A 25 4T
Ho B WD TSRS B V15 Al B He R il ss 3 X Se i g A iy i
IR DAL ERTAL I 6 I VAR b (2 AN B NTTR /ARSI & 23Ty
I S 3 PR T D SRt R IR TR, TR R i B DG T H AR AR Ml 3 R Y
FEMMEE . BEON, AHE A MU T ik Lo il 2 oAy 3 22 19 B IR (] B A 2
R ER B 55 R B AT Y 55— 7 T, s — HUR B E AR mAE L R AR B B
B, NTHE MR AR A R Z 05, K2 4 F RS2 w0 K i 2w, 2L 2 51 % H bn
P RNBTISEAL 1T AR SN A X k2 M 15 S48 e 19 ek, G X H AR Wl ade
JEUEZF T b R Al AR AT SR AT 7 B AR T (5 vl il A £ 5 B T v
Z R RO AT — M 2248 2 DU T~ B U

ST, M LTI —J7 T, T RASE e IR A B ECSEE | 39 5 3 TRl k2
S| g GEORIEZE T E J1 5 53—, n] AOR A BB 8 A 8k, o b 3R IR

@ See Tomas Bury, “Financial Crisis-Is Short Selling to Blame” , Common Law Review 12,2012 ,pp. 33 -36.

@ Ibid.

3 See Melissa W. Palombo, “ The Short-Changing of Investors-Why a Short Sale Price Test Rule is Necessary in
Today’s Markets” , Brooklyn Law Review 75,2010 ,pp. 1447 — 1488.

@ Tbid.
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(D  Scott Squires, “ Going Long on Shorts” , University of Miami Law Review 68,2014 ,pp. 821 —852.

@ Ibid.

@  See Joshua Mitts, “ A Legal Perspective on Technology and the Capital Markets: Social Media, Short Activism and
the Algorithmic Revolution” , Accessed April 6,2020 , https://papers. ssrn. com/sol3/papers. cfm? abstract_id =3447235.
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(D  See Joshua Mitts, “ A Legal Perspective on Technology and the Capital Markets: Social Media, Short Activism and
the Algorithmic Revolution” , Accessed April 6,2020 , https://papers. ssrn. com/sol3/papers. cfm? abstract_id =3447235.

@ See “Short Selling; Regulation and Reporting Requirements” , Accessed April 6,2020, https;//content. next.
westlaw. com/Document/12104b7bcef0811e28578f7ccc38dcbee/ View/FullText. html? originationContext = docHeader&ss =
cbltl. 0&vr = 3. O&contextData = ( sc. Search ) &ransitionType = Document&needTolnjectTerms = False&splcus =
true&dirstPage = true&bhcp =1.

@ See Eleonora Zlotnikova, “ The Global Dilemma in Short Selling Regulation; IOSCO’s Information Disclosure
Proposals and the Potential for Regulatory Arbitrage” , Brooklyn Journal of International Law 35,2010 ,pp. 965 —996.
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PE? AR BB, IEZF T YA JORO S i, s 3 XE LUK AR A 5 I Tl R
FI bR ISR B AR DY BE R A 5 FHOR B 4 R L e KU ) — R N R, &
R EIR IR ,155|€§iﬁﬂ%?ﬂﬁﬂiﬂﬁo WA BN 2080 5 s R A < XU, (E 208
DB AN E L, KT b I s BN R IR R R U, < K
W™ 3 ] T B A G SRR TR O (B ATTAT DAY A 5 25 SR R A O . D 8h <

(D  See Joshua Mitts, “ A Legal Perspective on Technology and the Capital Markets: Social Media, Short Activism and
the Algorithmic Revolution” , Accessed April 6,2020 , https://papers. ssrn. com/sol3/papers. cfm? abstract_id =3447235.

@ Ibid.

@ Ibid.

@  See Scott Squires, “Going Long on Shorts” , University of Miami Law Review 68,2014 ,pp. 821 - 852.
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AIRYRRCR . RS AR AR A BB Al R RS A T e N =TT IR
HAE IR AR AR SE ISR A0 2REE = N RO UESR BER A R, IEZ7 A - ME LA B
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IO, 3B ok F AR =07, AKX SE BRI N  MELUE BT, IX 8B (5 EORF Il 5 4t
FROGH“ I EYE” , IF A B R A B & 2 5.2 e KEi
25" H )T AT, LA 55 SR FE R i DR RS 00 R AR ™ S s 385 17 2 48
Z 5SS R SR s 4, SEBLZ ool BORUR

FFE 5L AAES LRI TR 1 A B UE 25 111 3, O 52 BAes ML) R4 £ 58 3
PREEAR B A AR LS DR, BN KA 3 Rt TN 51 &, se B BC e 1R
BEHIIE,

(=) BAT & W kA TR

G BRI R S A XU, 54 L, SE ISR 52 5 2 (A 2x LAk e I 5 U4
R BRI S AT

K ENESFAL 5 Ze A2 A AT 10D — 21 AL 206 i« BR3Z2257 FEAT IRV B BR )
LMK A A FE e RAESS AT B STAEY I A 4R . 10b - 21 AWML E , an RN
RN REIEZF a4 A R A PIRR T, W A B T (1934 AFIEZR 32 5005 )
A BBVERLRE < (1) 7ES55 H I H 2R, BOE sATHR SRR IR 282858 5 iy A 5% A
C AL EIRIEEE TS ; (2) Sbr BAESS 5 H I H S HRBESSAHIESR @ 10b - 21 #)
DR R b R A Al B < R sz = iy T e
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@ See Scott Squires, “Going Long on Shorts” , University of Miami Law Review 68,2014 ,pp. 821 —852.

@ Ibid.

@ See Joshua Mitts, “ A Legal Perspective on Technology and the Capital Markets: Social Media, Short Activism and
the Algorithmic Revolution” , Accessed April 6,2020,https;//papers. ssrn. com/sol3/papers. cfm? abstract_id =3447235.

@ 17 CFR § 240.10b-21.
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THOL T X PR BRR A HAT DR I AL BN ; (3) AT AR 18l n] REAA VM 1Y
11 R RIS Sy ©

HK, H BriE W5 2> 40 21 (International Organization of Securities Commissions,
10SCO) 1= 1y FE PR ARG X il $12 45 B i i BOR . A5 B4k ol LU BR T 748 40
A ARG 5 ROHL2 TR L T 7 @ A 15 B B8R R s 7ok
AR ABZS S~ B Mt A AR A TF o B Bk s 23 4 2w s W .« 15 5 4 68 B SR AR 4
GEE S G B S E A5 B, RIS PRI s B B E B A 45
BE IS 5 A B . S, FRIRITE SIS BLIRI N, 5 T80 15 B B ie i L
FE AT DL AE 2 BRI IE 27 45 PR 2% 51 & ( Committee of European Securities Regulators,
CESR) i XUZ ¢ 85 45 44, BIARZS Sk ik 21 0. 1% I i) Ik e 2 9 8%, 0z Sk~ ik 2]
0. 5% I 1] 23 A4 .

BRJ5 O T RS A B AR i R i XU, 56 R IE 257 538 5 2 bR 23 S 1
201 AL (Rule 201 ) , XAz 57 B4 AT IR . X250 JROA - 7R (Uptick
Rule) A, KL 201 T 2010 45 5 H A28, A 4 H A9 BRI FR s ik — 20 AR B
SRS I KT AR GRS . FL 201 BEAE - (1) 24 H AR BREEAA HRi— K1Y
WM T Bk 10% s 2 0], sl fil & 1 “ MW AILH] 7 ( Circuit Breaker) ., (2) — H.“J& W
P ik e, A 58 R UESR A O AS o T 25 A8 2 I e A A (AR BRI, A e
VRIS o A BRI S A R 2 T 37 RE TR T R A A 2 e e e o ) 3
], (3) KA Wi DS F - 22 R B[] A B 5 K (BRI ) A iz e 25 i A s 1T 8
AN SZ AN S BR ] 0 SN RS Ak Tk, B0 I I ] ™ 5 B &, DU BIR o) $934%
THif . PR, M ks R BRAYIE SR rTRE 232 381 2 AL B 22 5 B MBI S R (4) 3%

@O 17 CFR § 240.10b -5.

@ See Eleonora Zlotnikova, “ The Global Dilemma in Short Selling Regulation; IOSCO’s Information Disclosure
Proposals and the Potential for Regulatory Arbitrage” , Brooklyn Journal of International Law 35,2010, pp. 965 —996.

@ Ibid.

@ Tbid.
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(V) & SR AR E 0 ik 2Rk

AN 2008 44 il fE ALY Ta] 5 AR g oS B9 AR I, 56 B RRBCR I T LR
feiii: (1) SEMRAFRIR T IR [F] -9 192 3l LA X 38 [ e K A il 23 w5 | & IR B 1
BL, 7RI SCRFSE [ B A ik i R AL 1210 2300 htak, (2) RENEFR S &
BTl 1 5 R SRR BR A B X < 2 W) SR B s 5 2l LAY R BUR A Rl
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h.E I
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D See “Short Selling: Regulation and Reporting Requirements” , Accessed April 6,2020, https://content. next.
westlaw. com/Document/12104b7bcef0811e28578f7ccc38dcbee/ View/FullText. html? originationContext = docHeader&s =
cbltl. 0&vr = 3. O&contextData = ( sc. Search ) &ransitionType = Document&needTolnjectTerms = False&splcus =
true&dirstPage = true&bhcp =1.

@ See James W. Brock, “Merger Policy and the Antitrust Modernization Commission; Economic Power and the
Miasma of Efficiency” ,Antitrust Bulletin 54,2009 ,pp. 337 —399.

(3 See Panagiotis K. Staikouras, “ The EU Short Selling Regulation Revisited: New Evidence, Different Perspective” ,
Accessed April 6,2020, https://kluwerlawonline. com/journalarticle/European% 20Business% 20Law% 20Review/26. 4/
14768.
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