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This thesis has a main objective to study and address legal problems concerning legal
measures on the sale of securities by securities companies without securities in possession for the
institutional investors. In order to suggest and recommend how to improve the appropriate legal
measures, this thesis has examined Thai law and analyzed such issues by comparing the legal
measures amongst the following jurisdictions: the United State of America, Australia, Japan, Singapore,

Malaysia, and Hong Kong.

Pursuant to the research on Thai legal measurement, this thesis found that the relevant
regulations have vested the duty to verify the securities of the investors and imposed responsibility in
relation to short selling exclusively on securities companies. However, securities companies are not
capable of performing such duties as required by the law without institutional investors’ cooperation.
For example, the securities companies are unable to verify the securities of the institutional investor
that has custodian. Furthermore, Thai law do not impose any responsibilities and liabilities on
Institutional Investors. Therefore, such measurement may create disproportionate burdens on

securities companies. In fact, the direct responsibilities should have been vested on investors instead.

In light of these findings, this thesis recommends that Chapter 8 of Securities and Exchange
Act B.E 2535 (Unfair Securities Trading Practices and The Acquisition of Securities for Business Take-
Overs) should impose the liabilities on the institutional short sellers who do not have securities in
possession. In particular, institutional short sellers shall have legal responsibilities to borrow securities,
to confirm the borrowing, and to disclose short selling status to the corresponding securities

companies.
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2.1 dnwaiznisvrevasauaznrsvienannindlaglilivanninduuaglunsauasas
(Naked Short Selling)

“N15918983R” U38 “Short Sale, Sale Short %50 Short Selling” #H18A1N3Y

[ [

N1395aUAINIITIAImannIngluudliunazusudlanas delu gaamuimnaceng

wanning lnenfamulailidudivemdnminduu wifamuiindnnszdanmannindgun

WedswauluTudansu'® WeNaNTuInINAIUNLIEUDINITVNETDSALED azLiulaI1N1T

'
P

Y1V SANINBULALANANTUNITVIENANNSNEINLU TIa1U150IUNANUBANAIIAINETD
19 saselUdl
1. n3vievese WWun1sviendnnindgiguievesaliivannindegluasounsos us

Aosdundnninduiiodeuau Tuvagnnsuenanninglaeval guieanasiendnnings

AUATBUATDILNNIY

2. MIVLYOIAAATY WK ueyesnAInii s1AmaNnIngazUsumanas usin1suney
wannindlaemillagiintuleonamanningusuigauiverinnils
3. mhgauiiuguanannindimuanginun uazeululunisuevesaianauain
[

n1sv1enannsnglagvaly 1wy n1ssrydndumdsievesn n1slameuSuianisuiey

YDINADANTITUTY

4. TUABUNITUNBYDIA NANABEUBYRTRIrIvTTlun1sEurannIndiiodou

% § A v o & U v ea A A 3 4 o v v ean v

wazrungvesnininlunstenanninddu vietnanusnsvievese liedmannindile
& A ' Yy v v & v < ¥ (Y ! ad s

FouAuungligunanning Azmulaaindiegraisnsuevesanungringvesuszine

ne fsgudsiolull

'8 Garner, B. A., Black’s Law Dictionary,11%", 2019.
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AREEERY
2. dedndsevdnning iofuun
fviamdnning ileUnaniuzns 1. dafdanevedn
Y8w950 (Short position)
UTEIANNINY
IVBUNSNNTNE ATIERUNENNTNET
TAunguevesn RELRRIEH

» >
> l

A LMSEEVANINOS MIVeese Wi sey

FoMYT S VIANINAENA TSN LAY

AANANANNTNE

dendevaning smumawesinevein

o USdnuanning

sU 1 3Bmsvigvesn
(a07: €398, 2564)

Y
2V 4 U

¥ Y @ ! s k4 s A 4 = I
sUdenulanslmiiudn lunisuievesn guigvesn (M3egawu) Intdinvavun 2

Y Y a1 o o s

Usens laun 1Lueveiaiinindemduieyess 2 4vievesainindeidgondnning
AukNElgurannIng nIen1sUnaniugn1svievesa Famiialunistnaniugnisung

YBIAFINAT VINANITVIVDSHL AN WAL WANAAUNITUERANNSNE LA LU
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aay s

Tunsaftnevesalddniunstundnning lnsasounaumaUsunn wazuarnny
4 U

Y

Adeyesaveanun wavkvievesnaiuisadweaunanning anelussezaiinguung

ANPUA NISVIYVDINAINAIIAD “NISVILBBIAWUU Covered” %30 “N15U18USANLASL

Ny s

wannsneseusesna” Tunandunu Tunsalngiesessnnasvisvesalnelulandunisiy

Y

wanningd ielaldandunisiiagdammvanning n1snseyimesgaievesniedn iWunisuie

wannindlaglifivdnnindtusglunsounses visensvevesnwuy Naked Short Selling

“nsuendnnindlaglifindnninduueglunseunses” e “Naked Short Selling,
Naked Short Sales or Naked Shorting” #118A313191 Hasnuanasvignannsnglaglud
waulunisaseundnnsng ludnazdunisidamulalaundnning viedamuldduaun
TunsBundnnsng® deliu azmulaan n1snsevin Naked Short Selling vinlsigasuanunse
derndeuendnninglaedrelddidn mmedamulidesiieitnuednannindagly
= ' & ] ° . v a A Y a
ATOUATRIMITELU avtiu Haua1u15a11 Naked Short Selling 1nlfiluiasesilanialvifin
1 & A [ & (Y LY AR =2 o b4
Auldiusssuieatunsteviendnningla dedu nguinglunangq Yssinaamvuaving

yapalag n3z9i1 Naked Short Selling lngiiinun

dmsunguunevesUsemalnelaninuavinunseyin Naked Short Selling 1uLfediu

(% (% (3 (%

UsingmiunsessdyalAnanninduazaainnanning w.a. 2535 11n51 98 (5) Na13A0

o

(%
[ o Y

ngvEnemiruavnuusEnvannnduendnnindlag nusenvanninddelaiindnnindue

el

luATaUATEY WAAMTUNITVIEYOIN NOVINERINAIDYNIRluEYasale dolllakveyesn

Iagiunannsnedisausaonan auUsend ns. 47/2552 99 3(1)
2.2 YUNDILBTUUIANNAANYINUNTVIEVDSA

UNUBY LazkuIAMUAANEINUNITVIeYe Saluadunaufe fasyuaiunsaviey
yosalaagedasy nengvuieldladnunamuau wazidugia aunseNs man1sel South
Sea Bubble Tudp.a. 1720 Fuduwmgnisainsiamdnnindvesu3ev East India company

USudanasduaun awibigasmuiienils waefamuiuesesalasuilsegaumiama

' Veljko Fotak, Vikas Raman and Pradeep K. Yadav, “Naked Short Selling: The Emperor’s New Clothes?,” SSRN

Electronic Journal, p. 1.
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aziu Wedosiulllnsmudnnsndgusuimanasioly antadasuansiverundns (House
of Commons of the United Kingdom) @dndulaviiunisangasesanannsng uwuu Naked

Short Selling Faudt Aa. 1730 Wuguan?

a

49AAADINUNIATNITN NN NUEVOIEN3FBLNTNT Nan 1BATyaAwiesglineasn

'
Y Y

(The New York state legislature) Faaulavunisvevesatins Wl a.e. 1792 aunseds
U A.A. 1917 aaandnnsnddiuasnausliin1sn1sniuaunIsuIeye SaLIuUN1AINNIS
yevein lasimusliuisnmdnninddameedegamuiduinfeils Welmiseny
auns0fnny wazanunsainse Taldegnelnddn aunsedias inannsalnanandnnindaoad
ansnanlul a.a. 1929 (Wall Street Crash of 1929) ansgawinidndulaniunisuie

Y950

ALUAURINTITIINNISVETR TAlAsEIuINauaIRD WeN15al NIRan uNITAINYINIA
IAmMENNINGUTUFanasIniuly Fnsnsimmannindusuanatagedeiias ladia
nsznusialAsegnalaesin avdy wedssiuiilisiammannindusudiananiiuuiniu

mhmmﬁﬁugLLaMé’ﬂm"wéSLuLwiazUismﬁ JdmaulavunsvevesalafnuIn

v a !

ag9lsfinu doduiivgiuinvievesaluanngvinlisiamdnnsndusudanas

<9

1%
Y v a

wsan1sveesaduanus ivhliiningairsugiananisiunselity doduiivgiudnann
gildanunsandoaguliegrsdnian wazussnuiinandnadunonifiedudaisinised
naaAkIa Ineratediewiudl nguaneAIsirUaiuN1svIBTesalaedwda Tunenduiy

'
1 ]

warwieiudn nsfinguuienmuadedifalunisviesesmdunisianendnivinig
wiswgenans fatu Tuuni aendndauuneuin uazgusedlunismfuguanisneedaly
uiazgaai fudianuAMRRUMITuNMIETedn uarLuIANARRET U Ton]
Y99N15BTRSA TITauuanuAnRnIfunsiiuguanisueresalutagty daldiuns

gousUMNAIEUTEINA fasalUll

%, Katherine McGavin, “Short Selling in a Financial Crisis: The Regulation of Short Sales in the United Kingdom

and the United States,” Northwestern Journal of International Law & Business vol 30, p. 206.
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2.2.1 yuuBsuAzUUIANARRIRIAL R UNTIE YRS

Lﬁ@ﬁﬁ]’]ﬂﬁﬂ’wﬂ’mﬁ’lﬁug]LL@MﬁﬂM%W‘EﬁUM@’]EJU%LVIFIL%EJU"] N15vevesaYinlisIAn
ndnnINgUTUFIanas LarnsneTesnThlmAningaLATugRannTEy Fai LUNBIAY
LanEAARLANAafuNsIIETese Aenisatuayunguuneifioiunisuieedn lng
ANLNS0RUUNLLNDY UATLLIANLARGIAY Renfunsvunisueveseldaan 2 Ussian

oA 1yunesufasssy 2. wnauAnlunstosiunisiieils Awelull

2.2.1.1 yusanufassIu®
MIRBUAAUGUANENNTNELTAUTT NUNIBAITAMUATINNITVIBYD S

Y o s

NI1EN15UI8T0sH Aen1svienannindlagliindnnindeglunseunses 8n1a n15une
nannindlaglddndnnindaglunseunsesdanedsufuiilunisdevienannindlaguni
wseHamulililudvemdnning a nanfidsidmie Useneudunatedies lddnasdu
9 - = ] & vy o ¢ A ao a o =
WNN15109 kavdeuIaTUAIIUNBIRBITUIN N15UTeTH ARTENISIRNTUTULUUNIL 7
lvguigveialasuilsumea udanunsaadnansenunisaudenaiananning vinli
IAMaNVSNgUSuMIanated195Iag wazibigasuilildvevesasowwinuainnisie

PenannIng iiAnIngRiasegianienstulunaisen

Balundniu migauifuguandnnindiananiuin nsvevefadunis
Tunagnénisifadilsvestiasyuanitu wazvesiinnisnesyuieaiuaundes (Hedge Fund)
wszgaudanaitaiuisadinisvrgvesaluldlunisindeusiavdnnindla
(manipulate) F4aonadoafufoad1?l Christopher Cox TugugUses1unsIunIsUINIg
d1UnUANENIINNISAIAURENNSNELazAaIandnnindvasansgawinilananliin?
“PaiznssNNsAUndNnINgdyy1in anznssunnsazldensynuinluadauas iesednns
dndeusamdnning Adsmansznusiofamu waznaandnning lasnnseendidsgnidu

v ¢ u

MUN15VI8YeIndIns1 e linaiandannindndudannasnin”’ uenainil n1svievese

ansaidwasesdiolunisnasnarssamanningla endegiadu fasuaniduadla

2L Emilios Avgouleas, “A New Framework for the Global Regulation of Short Sales: Why Prohibition is Inefficient

and Disclosure Insufficient,” Stanford Journal of Law, Business, and Finance, Vol. 16, p. 392.

22 S. Securities and Exchange Commission, SEC Halts Short Selling of Financial Stocks to Protect Investors and

Markets[Online], 6 July 2021. Available from: https://www.sec.gov/news/press/2008/2008-211.htm
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U 5

Meyasananningduiuun welrnamanninduiuiianas visegasuan iumegwns
P1sedenududuwa fawisadimansgnunesiamanning elsiamdnning

USushanas waziitelifaavuanituldsuilsamnnisuevess (usiu

fhemni mhsnuituguandnnindiadiumuauiiifugua Tasdvua
unsuevannindlagldindannindeglunsounses wagiunisuievese wu d1inau
AugNTIUNITMAURdnnInduarnanvdnnindvesaniowiniusemadariivuali
unadlnwionisuiendnnindlagliiindnnindedlunsounsos uagvnuuigveiandnning
naugIRamsnIiu Wunnsthnsm? sielunsduesansivenandns Mmhesauuinisiu
n153U (The Financial Services Authority 38 FSA) dndulainunisunevesnlagiinuin

ANUNFINITAANANITAINITAUALAI1EVYBIUTYN Northemn Rock wazu3¥y Lehman

brothers?*

2.2.1.2 wuaanuAntunisdasiunisiails
Han15ANYIveIndIgIumIfugiananning saudsdi@erviglunis
s & 1 PR s & ) I3 ac 2 o =
Yo indaAuiiusuAuI nasvevesallunilunagnsvesisnisiamils wagnisi
k% [ (% U 4 | o ¥ .2 U & v 4’( ¥ .
AaauIgvesananning azdwmavilvsiamannindiauduniuduls Mr. Richard
Whitney TugugUsesunatandnnsndiagesn (NYSE) Tuvaziu wneldliniudndiu

% “msaUNMVINTUIeYesH Lo

NeIfU Soanguuneiunsugvese Wl a.e. 1932
Wunislesiuanuides anudumiuvessianmintu liaseygialiviesess dWeonisi
Als” wenantiu dinauanznssuNIsAMAURENMSNELasAa1Aa NS NEVeIansFo3N
= a <@ ! w2 1 s = @ o = = = ! [ v ¢
fauAndiud “gasulimsvegesadionisiianils iewinanudesiyarmanning
Ususanasiiloniadululagaunn Tunmenduiu lenmdlunisviilslaenisveysesaduly

lodee Aty HaanumsAnudeyauidvediaziun Weanaudsslunisuianu® avuu

2 U.S. Securities and Exchange Commission, Statement of Securities and Exchange Commission Concerning Short
Selling and Issuer Stock Repurchases[Online], 6 July 2021. Available from: https/Amwvsecgov/nens/oress/2008/2008-235htm
2% Katherine McGavin, “Short Selling in a Financial Crisis: The Regulation of Short Sales in the United Kingdom and

the United States” Northwestern Journal of International Law & Business vol 30, p. 215.

% ibid., p.14
%6 Securities and Exchange Commission, Key Points About Regulation SHO [Online], 6 July 2021. Available from:

https://www.sec.gov/investor/pubs/regsho.htm
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lawA 1. wuudnaeenstesiunnnudss (The risk hedging model) flanguivAsugmans
1918 NsaaugeNiinuEe lneaiuidesfie wanisaifliuiusulusuian weels

o 1 < a a 49", 4 o [ o v Y .
AwmNaziluiaduls wag 2. wuudtassnisiismisingodedoya (Information

. & @ o Y al Yo Y Y A o °
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widn Weigamu n. ssendnnindgaanay wazldsuilslueuian Wusu

suiituleidn nagnsnisnenilstisdusgluiiugiuanudodn auedidoys
wilandiyanadu vsegaulafnwideyauinnityanadu ilvgasuilantauinnii

Fasnuaudue Fadunistandsowuinuaassgrmansadodudiu Fuduuuinudad

v A ¥

gousuindenuidununisiiginssuiane wagsgindnimuaning ielvigasyunnau

<9

anusnasu wazdanslasudnmssgavindisuiu mewnil nsuevesaiilunagnsnis

Aamlsgduuuniedsliiluneeusuluding uaznenguuie endiog1ugu ansgoisng

UsgnaltdsAunsz sty g AnisianiUasudual (Commodity Exchange Act %58 CEA)

o

1

Wieiunstienlsludy1deviearntn 51uTensHuN15e1890SANaNNSNETIAT17
U s a 1 . A 4 . % 6
AMYNRAUNANITAUNIELATEININDIEY (Economic bubble) #3oLnnNITIAAIARANNITNE

19adan3nan A.¢. 1929 (Wall Street Crash of 1929) \ugu

2 Lynn A. Stout, “Why the Law hates speculators: Regulation and private ordering in the market for OTC

derivatives,” Duke law journal 48, p. 737.
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2 lbid., p. 743.
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% Matthew Ringgenberg, When Short Sellers Agree to Disagree: Short Sales, Volatility, and Heterogeneous
Beliefs[Online], 6 July 2021. Available from: https://core.ac.uk/download/pdf/210597515.pdf

5L Simon Nixon, Short Ban Was Short-Lived[Onlinel, 6 July 202 1. Available from: https://www.wsj.com/articles/
SB123120751776556241

*2 Hedgeweek, Research indicates short selling restrictions have had little impact[Online], 6 July 2021. Available

from: https://www.hedgeweek.com/2008/12/18/research-indicates-short-selling-restrictions-have-had-little-impact
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%3 591 anangaile, 'i‘]ﬁ]ﬁaﬁddmam'aﬁﬂjﬁiwmwaﬁw%"wéqiﬁﬂﬂizmwwﬁwwma[aauiaﬂ], 26 UNTIAN 2564, WASITIN:
https://scholar.utcc.ac.th/bitstream/6626976254/699/2/1905fulltext.pdf
** Kevin A. Crisp, “Giving Investors Short Shrift: How Short Sale Constraints Decrease Market Efficiency and a

Modest Proposal for Letting More Shorts Go Naked,” Journal of business & Securities law volume 8, p. 137.

> Committee on capital markets regulation, Short Selling’s Positive Impact on Markets and the Consequences of
Short-Sale Restrictions[Online], 6 July 202 1. Available from: https://www.capmktsreg.org/wpcontent/uploads/
2018/09/CCMR-Statement-on-Short-Selling.pdf
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%% Douglas W. Diamond and Robert E. Verrecchia, “Constraints on short-selling and asset price adjustment to

private information,” Journal of Financial Economics 18, p. 303.

5" Ekkerhart Boehmer, Cahrles M. Jones and Xiaoyan Zhang, “Which Shorts Are Informed?,” Journal of Finance
63, p. 491-527.

*8 Ekkerhart Boehmer and Juan Wu, “Short selling and the price discovery process,” Review of Financial Studies

p. 26.
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#Alessandro Beber and Marco Pagano, “Short-Selling Bans around the World: Evidence from the 2007-09 Crisis,”

Journal of Finance, Forthcoming, p. 31.

*’Massimo Massa, Bohui Zhang and Hong Zhang, “Governance through Threat: Does Short Selling Improve

Internal Governance?,” INSEAD Working Paper No. 2013/83/FIN, p. 22-23.
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4 Archana Jain, Pankaj K. Jain b,n, Thomas H. Mclnish b, and Michael McKenzie, “Worldwide reach of short selling

regulations,” Journal of Financial Economics 109(2013), p. 181-183.
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11 Greg N. Gregoriou, Handbook of Short Selling, p. 102.

192 Katherine McGavin, “Short Selling in a Financial Crisis: The Regulation of Short Sales in the United Kingdom

and the United States,” Northwestern Journal of International Law & Business Volume 30, p. 219.
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193 Greg N. Gregoriou, Handbook of Short Selling, p. 308.

144 Funds-Axis Limited, 7 Key Features of the new Singapore Short Selling Rule[Online], 5 wguwn1Ay 2564.

Available from : https://funds-axis.com/contact/
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145 Andrew Kedzior, Short selling in Australia[Online] , 4 April 2021. Available from: http://classic.austlii.edu.au/
aw/journals/AdelLawRw/1988/4.pdf

16 Ibid., p. 333.

17 Vivien Goldwasser, Stock Market Manipulation and Short Selling[Online], 4 April 2021. Available from:
https://law.unimelb.edu.au/__data/assets/pdf_file/0007/1721167/4-_small_Stock_Market__ Short_Sell.pdf
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198 Equilend holdings LLC Pan Asia Securities Lending Association, and The Risk Management Association, Asia
Pacific Securities Lending Market User Guide 2 0 2 0 [Online], 4 May 2021. Available from: https://www.
equilend.com/press-releases/asia-pacific-securities-lending-market-user-guide-2020/p 5.

199 Wikipedia, Financial Services Agency - Financial services in Japan[Online], 4 May 2021. Available from :
https://th.wikiarabi.org/wiki/Financial_Services Agency

150 5 Ghon Rhee, K. J. Luke, and Asia-Pacific Financial Markets Research Center University of Hawai’i, Short-Sale
Constraints: Good or Bad News for the Stock Market?[Online], 7 February 2021. Available from: https://
citeseerx.ist.psu.edu/viewdoc/download?doi=10.1.1.230.4748&rep=rep1&type=pdf
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4.1.5 USZINANILALTY

WY NsYIevesaludsemantaetuliaiuisanseyinle aunsenalud a.a. 1995
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suranaedeaulaudluiuiunguine wseswiydRanannssunanning (Securities
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Trusemmannsngaiunisuievasanannsngla

B1bid,, p.5.
152 Gregoriou, G. N., Handbook of Short Selling, p. 307 - 308.
153 |bid., p.308.

3% Asjeet S. Lamba, and Mohamed Ariff, "Short Selling Restrictions and Market Completeness: The Malaysian

Experience," Applied Financial Economics 16 no. 5(2006), p. 386.
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1 AMEATINAITANAURANSWOLaLde 190918829911 (Securities and Futures
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Y Y

829%U1 N1ENFIINNITANINGALATYFAINIINITRUB G (Asian financial crisis) Tudl

155 |bid., p.386.
136 S Hauzen LLP., Short Selling Regulation[Online], 13 March 2021. Available from: https://hauzen.hk/short-

selling-regulation
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Lifindnnindoglunsaunsas (Naked Short Sales) usmuiiladnuwiienarsvesdiinaiy
AMENITUNITAINUNANNINELagna1nnannSndvosansgeawsni (U.S. Securities and
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137 Securities and Futures Commission, Research Paper No. 42 - Short selling in the Hong Kong Stock Market
[Online], 13 March 2021. Available from : https://www.sfc.hk/sfc/doc/EN/research/research/RS%20Paper %
2042 pdf

138 U.S. Securities and Exchange Commission, About Settling Trades In Three Days: Introducing T+3[Online], 6

July 2021. Available from: https://www.sec.gov/reportspubs/investor-publications/investorpubstplus3htm.html
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159 The Securities and Exchange Commission, Corrected to conform to federal register version[Online], 6 July
2021. Available from: https://www.sec.gov/rules/proposed/2008/34-57511.pdf

190 bid,, p.3

181 Securities and Exchange Commission, Key Points About Regulation SHO [Onlinel, 6 July 2021. Available from:
https://www.sec.gov/investor/pubs/regsho.htm

162 Erik R. Sirri, Regulatory Politics And Short Selling[Online], 9 July 2021. Available from: https://www.
researchgate.net/publication/274671079_Regulatory Politics_And_Short_Selling
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183 Capital Markets and Services Act 2007 Section 98(2) “A person who contravenes subsection (1) commits an
offence and shall, on conviction, be liable to a fine not exceeding five million ringgit or to imprisonment for a
term not exceeding ten years or to both.”

18% Capital Markets and Services Act 2007 Section 98(3) “For the purposes of subsection (1)- (a) person who, at
any particular time, has a presently exercisable and unconditional right to have securities vested in him or in
accordance with directions shall be deemed to have at that time a presently exercisable and unconditional right

to vest the securities in another person; and”
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185 Capital Markets and Services Act 2007 Section 98(3) “For the purposes of subsection (1) (b) a right of a person
to vest securities in another person shall not be deemed not to be unconditional by reason only of the fact that
the securities are charged or pledged in favour of another person to secure the repayment of monies.”

186 Capital Markets and Services Act 2007 Section 98 (4) (a)
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187 Capital Markets and Services Act 2007 Section 98 (4) (b)
188 Capital Markets and Services Act 2007 Section 98 (4) (c)
189 Capital Markets and Services Act 2007 Section 98 (4) (d)
190 Capital Markets and Services Act 2007 Section 98 (4) (f)
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16 (a presently exercisable and unconditional right to vest the securities in the

purchaser)

191 Chapter 221 Criminal Procedure Ordinance, schedule 8 - Level of fines for offences
192 Securities and Futures Ordinance 2002 section 170(4) “A person who contravenes subsection (1) commits an

offence and is liable on conviction to a fine at level 6 and to imprisonment for 2 years.”
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193 Securities and Futures Ordinance 2002 section 170(2)(c)

194 Securities and Futures Ordinance 2002 section 170(2)(b)

%5 Securities and Futures Commission, The Guidance Note on Short Selling Reporting and Stock Lending
Record Keeping Requirements[Online], 16 March 2 5 6 4. Available from: https://www.sfc.hk/-/media/EN/
assets/components/codes/files-current/web/guidance-note-on-short-selling-reporting-and-st/guidance-note-on-
short-selling-reporting-and-stock-lending-record-keeping-requirements.pdf

196 Securities and Futures Ordinance 2002 section 170(3)(a)
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197 Securities and Futures Ordinance 2002 section 170(3)(b)
198 Securities and Futures Ordinance 2002 section 170(3)(c)

199 Securities and Futures Ordinance 2002 section 170(3)(d)
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202 Regulation of Short Sales Rule 203(b)(1)ii)
203 Regulation of Short Sales Rule 203(b)(1)iii)
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20% Securities and Exchange Commission, Federal register part iii securities and exchange commission[Online], 6
July 2021. Available from: https://www.sec.gov/rules/final/34-50103.pdf

205 Regulation of Short Sales Rule 200 (b)(2)

26 Regulation of Short Sales Rule 200 “(b) A person shall be deemed to own a security if: (1) The person or his
agent has title to it; or (2) The person has purchased, or has entered into an unconditional contract, binding on
both parties thereto, to purchase it, but has not yet received it; or (3) The person owns a security convertible into
or exchangeable for it and has tendered such security for conversion or exchange; or (4) The person has an
option to purchase or acquire it and has exercised such option; or (5) The person has rights or warrants to
subscribe to it and has exercised such rights or warrants; or n(6) The person holds a security futures contract to
purchase it and has received notice that the position will be physically settled and is irrevocably bound to
receive the underlying security.”

207 Regulation of Short Sales Rule 200 (g)
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208 Regulation of Short Sales Rule 204 (a)

299 Regulation of Short Sales Rule 204 (a)1)
210 Regulation of Short Sales Rule 204 (a)(2)
211 Regulation of Short Sales Rule 204 (a)(3)
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carried out in accordance with this Part C of Chapter 8.”
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290 Rules of Bursa Securities Rule 8.26
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248 Rules of Bursa Securities Rule 8.26(4)



120

(%
v v v L3

AU NANNIIYBINITVBVRIANANNINTNIQNABIA1UN Iy (Covered Short
Selling) Flansiguevesndesa e “14ans uarlifitodinansiavdwaunisaseunses

nannsngiiug@e” munnmualy SFO 4 170(1) 153Aa04 lag SFO lanmundn A3

v v a

MEYOIALUU Short Selling Order Aansniguievasnanunse “14ans wazlifidednindnsy

LAIUDUNNTATOUATDINANNTNE TUNSTOULNANNSNEAINED”

Short Selling Order ARANHINITVIBNANNTHENLUIBNTEIIRI8AULEY NTBLTB

o w

Useleytvesyanadu lnuguieddnsluvasdu wagldddednindnslunisdauaunis

s 1 vA =

ATBUATOINANNINEWAKDY (1) urevesaladvidyyrduwaslidundnning vse (2)

Y o
duievesalasunistuduanglisundnning gliunannindlindnnindnaunsalvgy

pannSngla?’

auuiuledn wnunasesfiviivgesntoyymliiuietesnaunsadiouenalsiilasy

nstudundligudanning Nsvyngiguanningivannindnannsalidundnninela

9

gNAIBE1LYULENEANT Blanket Assurance (Blanket Assurance Aan1siiglrgusuuseiuind
(Y (% & N ! (% (% 6 A o 1 YA 14 L=
nannindiiganenzaunsadaaunannsng nelunaivuawngiula) vewenans
Hold Notice (onanstuduin Tuannmuaglvigunnasdaeundnnindninualudyay
| YN 9/248 a =) o/ = d' vy % [ 1
wnReule?®) luraueinguanevesiasesgeeansdeougInanIzena sNg g ulse iU

(% a o/ a

Inannsndiieana (Firm Commitment)™ Wity waznguuievenaIesgesdansiaely

<9

vy

au 9 liUIEYesAkanaNa1s Hold Notice

o

gelunindu vaninueivesn1svigvesanannindngnaesnungvuie (Covered
Short Selling) Aeatlulumudedsfunainuannindgoans (The Stock Exchange of Hong

Kong Limited rule #38 SEHK rules) L1y {1898 3na1u150dedA1da018v03AnannIngs

247 Securities and Futures Ordinance 2002 Schedule 1 Part 1 Interpretation

298 Securities and Futures Commission, The Guidance Note on Short Selling Reporting and Stock Lending
Record Keeping Requirements[Online], 16 March 2 5 6 4. Available from: https://www.sfc.hk/-/media/EN/
assets/components/codes/files-current/web/guidance-note-on-short-selling-reporting-and-st/guidance-note-on-
short-selling-reporting-and-stock-lending-record-keeping-requirements.pdf

2% |bid., p. 8-9.
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o

Aa1ANENNING AU LagHvgesaaIunsadiAduaniIzsIaina1auanning

Avuawinty Wudu waznisaevesadesduluaiu SFO 4o 171 deseluil
(1) TunsalngasuanasvieyeinluuiuveInules (selling as principal)

ffauANaIIeYeIRluLINTEINUIEY WU Jiani1snamu Wudu Jaanudingnd

RoddanauLena1s Documentary Assurance Wisuny visegusznaugsniavanning anelu

nanfigaenuladerds Short Selling Order uifuny seRUsEnaUgsRANaNNINE

l8na1s Documentary Assurance AgLenansinansdn gasyuilansluvueiy uazly
NY o v a ad ! [ [ & 1w Y @ IS [ [ 4
{edninansnavdweunsasemdnnindlunisgeveungou uazdnlunsdundnning
2 U v oA v w  eal \ % % o o s 250
AWigunannindinannindnannsadaauungamulansunumdneyein ™ lngienans
o < v LY = v = = =
Documentary Assurance @11savittugduuuiluangdnualdnus vsen1sduiinides nie

AsUuinEulnsfnile

aa

lunsdlfiguigveseluladewauienans Documentary Assurance widaununigly
SrEElIaINgVIIeimun 0935V 8YR AN YINANRANIIIYT kagfeeTulnyusuly

32U 5 (WU 50,000 Aeaansgeans®?) uazdranidune 1 U uudliveuaduaues®™
(2) TunsainsunurgvesrluuNvatyAnady (selling as agent)

AENFINNRINY YSeEUTENRUTIAMANNINGLASUNOULBNA1S Documentary

Y a1

Assurance MNFVILVBIAFHUTRLLE AIuny vsegUsznaugsiaannindiinindueu

22 galumau U gusenau

Nans wagdsrdsveyesalidauBnaainvanninggainy
gsiavzAunsdiduenanstudunlasuanguievesaludimaiananning uazduduin

Wunsuewesannsisaeunar™

20 securities and Futures Ordinance 2002 Section 171(1)

21 Chapter 221 Criminal Procedure Ordinance, schedule 8 — Level of fines for offences

292 Securities and Futures Ordinance 2002 Section 171(12)

23 Securities and Futures Ordinance 2002 Section 171(5)

234 Securities and Futures Commission, The Guidance Note on Short Selling Reporting and Stock Lending Record

Keeping Requirements, p.9
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Y N v a v w oA v A& ¥ 1 =255

WaNINUU fauny eyUsEnaugInaannindinihniuienasiieg ey 1 U
Tunsdinsunu viefusznaugsiandnnindlildiiuenaismuszesnafinguuiefimun
fodunu viveiUsenaugshavannindnseyiauinnee1g wassessulnyuiulusedu

5 (1i3ewiniu 50,000 neaa13geans®®) uazdianiluim 1 U viuualmenaduauais®’

ag19lsfinn JUsznougsiandnnindiiudn n1smiesuenans Documentary

[
LYY

Assurance fieudeRdaneesn dwmavintlinisigsnssuinauaid uasilunisdugans

ewuufiails Wesngusenaugstandnnindliaunsanniunislavui®® astu wWiean

v o

ANNEEINLAAAINAITRMIBULENETT (Documentary Assurance) Lago1UIUANAZAINILA
ﬁmwa%m M4 Securities and Futures (Short Selling and Securities borrowing and

lending (Miscellaneous)) Rules 48 4(1)(2)(3) slafmualiguievesinlidedniunisni

v (% L ! £

TevnygiAvanninduasdyq¥evivatminte 171 vseduieveialidesiienans

= LY o

Documentary Assurance WAHU18¥83NnENNEUGULNLUTENaUSIAIMANNTNEAI83131

=2 ¥

wagligusznougsfavdnninduiindeniuly Fefursvesndesldlianudusenun
fuszneugsamdnninslunslvguszneugsiavdnnindtuiindBudiu vietufingenisi
Rerdosdananiuds uazuisvesadosdaeutenansnisudusenanuiguszneugsna
mdnvingneluduiy

Tngaguuds unummiilunisvisvesn uaguiilunisdundnnindiionns
eveinnungmnevevaUnnsesitavgosnafumihiivesivevesn Ineguevesnded
anusauane fursresedonunilngauysaifazdeoundnningliunfdold audidmun
Tu SFO 4o 170(1) 255A@0s wazgrvesaiivniiufuaniu SFO 4e 171(1) Tnefue
WosnFasdnienans Documentary Assurance LWiiofudun1sBundnnsng uwazdaouun

AU viseRUsENRUTIRAIANVING

255 Securities and Futures Ordinance 2002 Section 171(8)

256 Chapter 221 Criminal Procedure Ordinance, schedule 8 — Level of fines for offences

27 Securities and Futures Ordinance 2002 Section 171(12)

28 Securities and Futures Commission, The Guidance Note on Short Selling Reporting and Stock Lending Record

Keeping Requirements, p.9
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dnsunthnvesusenaugsiandnnindranisnsivaeuitguievesalaufianv

(Y (3 « = o = 1 [ [ ¢
ATUANNUANLNNN azeulungrueimuavield vinlddulumundninasinnguuie

1o s

Avue gusznaugsiandnnindazaeslidimdnevesaludinaandnnindgons waz

1 k% s

foIu1eveiAnTEYANURANINeIYT WagdessulnwlTu 50,000 Avaa1sdadns uazdian

Y

Juvan 17 Huusiliauaduaunis au SFO 4o 171(4)

4.4 AANLNA9INITIIPITUENIULNITVNYVDSA

deldfnunianasnsmenguaneifeafunisnevesaluusasUsemadisfuudieg
diuldin nguangluusasUsemammuandninue wazdeulrlunisuevefaunnsiieiy
oonlu Tnevdninaminisneve sl inguszasdilotesruiliAnnisuievdnninglaondslsl
A9 “ﬂmuwéﬁ?uagﬂumaumm (Naked Short Selling) waziilafiliiinnisRndnnisdau
NANNSNE

usnaNFeIMsBundnnindiilenisunevesaudr mresuiiuguavdnningluus
azUszmamaldimusndninamiizesnsnenuanugnsneyesn ielinaamdnning
vosUszmatulimsui Tutlhigiudadnlunisuevesaisuuniiivg Tnendninasinas
seunsrevesaluudarUszmatuiianuuansiatuoenld Fsanunsoudawenly
Sastelud

4.4.1 Gn3gaLsNT

dmsundninasinisenunseresvesansgesindunthiivetiusznougine
nEMINEIUN1INTIEOU WaETIUTINANUENTBTESAaVETavLa Wielvhenurifu
uandnmindannsansiaaeuUinaanugnsevesngnsle muiidinuelu Regulation
SHO 48 200(f) wazgUszneugsRandnnIndMIuaBnvemihsuifuguagaamn sy
n15uvesansgolaini (Finandal Industry Regulatory Authority 138 FINRA) fivtindilunns
Ausnu uarduiinnisvevesaiiommesiievedn uarmeuan g MIveYe S
YB4EU18Y03M (Short-Interest Reporting) lUGanre91u FINRA Us1ngana FINRA Rule
4560 Ineifsznavgsiandnninddossonuiomn 2 afyifiou nandeneunanafouluud

AU LATHOUAUNDU
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ﬂ'1ii?ﬂﬂ']u%ﬁﬂqugﬂqiﬂqﬂﬂ@%@‘lﬂETQVIUI'JENWU FINRA ﬁ’]ﬂJ'ﬁﬂﬁWLLUﬂlﬁ@ﬁJUizLﬂ‘VﬁJEN
(Y] v & o 1 =1 Y & s [ o eal = [y v & ¥V
NRannNIng mmai‘du 1. iﬂLUUﬂqisﬂqﬂﬂjaﬁmﬁaﬂﬂiv\lﬂﬂﬁmﬂgL‘U‘EJUIUG]@']@V@ﬂVﬁWU E‘}lﬂiﬂﬂ@‘U

(Y (% LS

53NN AnSnETduaudn FINRA foessa1unisvisyesalusa FINRA Trade Reporting
Facility (TRF) #5390 Alternative Display Facility (ADF) wag 2. @nsun1su1esesn OTC
fuseneugsRiandnning Mduaundn FINRA Feasteamuluss Over the Counter Reporting
Facility (ORF) 989 FINRAZ® angndeannfiviaeeiu FINRA TdSun1ssieauaniugnis
19D IALAT NUIBIULANTUNSITANEUTUIUNITVI8TDIRADE151TUTU 2 Tae U
Usennnsilaweeendu 1. USuian1senevesasnety wag 2. USN1an1se1e9esnsig

&
LARDU

UBNAINNUILAIU FINRA 9851891UANIUENITUIEYDIARDANTIUYULAY AAI0
vannindlulszmaanigoniniaiunsassauaniugnisuievesaldenuies iesain
ansgoisnldnginamueteAnsiiuaLanies (Self-Regulatory organization %38 SRO)
ibvingunadidainuwanaeiuldluidasaaiandnning wazvilinarandnninely
ansgollsnusas s salame dayausuIin1sueve e laguie i unt eIl FINRA
BNF0ENLTY AanranNIneg NASDAQ?! (saufsnainuanning Nasdaq BX (BX) kaznann
NanNIng Nasdaqg PSX (PSX)) hagnainndnnsng NYSE?? (squfsnatnunannsng NYSE,

NYSE Arca hazananannsng NYSE MKT) iudu

nanlagasy nguinemmvualvniinlunssiunvanuensveyesea tagndinly

A U L4

N139189UAVIBYOTARAUIENTNG VNN NTNG NTeRAMaNNTNE Ingurentideviy

v v ¢ v o

PANNSTNE NIoEAMENNSNETNUNNT1891UlUT MUY FINRA 919940 2 ASI/LA0U LD LA

Y

11178971 FINRA 1 UnLNesaansiavusa by

29 FINRA, Short Sale Volume Daily[Online], 7 July 2021. Available from: https://www.finra.org/finra-data/short-
sale-volume-daily

20 FINRA, Understanding Short Sale Volume Data on FINRA’s Website[Online], 7 July 2021. Available from:
https://www.finra.org/sites/default/files/2019-07/information-notice-051019.pdf

261 $1891UEA1UTNI15V18Y05A AaIAnannIng NASDAQ Usinguuiiuled http://www.nasdagtrader.com/
Trader.aspx?id=Shortinterest.

262 $1991UA0IULN1518T830 aataudnniwd NYSE Usinguuiiules httpy//www.nyxdata.com/nysedata/

default.aspx?tablD=748.
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4.4.2 d15715045g89ALUS

desnndgtydandnninduas fya@evnearmtn (The Securities and Futures
Act) 3o “ng SFA” duuansndninaet wazeuluveinisuievesn wuu Covered Short
Selling AuUsTANAISTIBIUTITLn 2 seau A 1. nsiamensuievesa (Short Sell
Order) 2. NM1351891UNTVIBTR3A (Short Position) Tnglufafeiiaznaniaaniymssenu

A15U18W05% (Short Position) Aatiu

N4 SFA LA muaA1810v09AUUUNE ‘Short Position” 1118A3I131 117U

[ e 1 U

ManuAved Usuna viveyarveswdndun lngyaranuievnannindddiulaidelundnning

(%
Y

WAYARSAINA1INTININT YNNI USHM wIByaRvamanning Nyaratuininide

Lo

Y A

! 263 ! A J ‘1_JQ A ! v % e‘d‘\'L 1 [ |9de 1
dRUBUTT NANIAD T1UIU UTNIU NIDUAANIVBIVANNINY NUANITNEINDUUNKHTBLA AB

IUIUTUARARAINGINBIUEYRSH

1n8N1391891UN15U18Y83A (Short Position) N nualituieveindedsgny
A01ULNTVILVOIA dalilean1uzNITVIBTRIARUNIIUTIIANNgUIneivua ngduiey
o30A9I31891UlAEATILA Monetary Authority of Singapore %38 MAS U3snga1sng SFA

17M51 137ZK sasaluil

11051 137ZK (1) MAUAIN “LDanIUENITVIITBIAVDY “N” DIANNSNEN
9 . o= ‘.9 < o W 2 b= Yoo
AMUAYINIAU PITOUINAINTIUIUNAINUALUY U1RST 137ZM “A” ABIS18971ULDT NID T “9
seuwnulugs MAS Tunat Tugduuu wasdnuaeiinvualuiing 1372ZM lagsigau

Usznaumiy
(a) Foyadasialuil
(1) MU LagN1SUTENOUEINATEY “N” way “v”
(2) @OUENIETOSATRT “n” TiruusluaIng) 137ZM

(b) Toyandsuwdasivaniseylu (n)”

263 The Securities and Futures Act Section 137ZH (1)
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NAIAD MINFAYUTANAIUIBYDITALUY Short Position Waran1UEN1TVILYBIALN
U 6 d‘ -dl o ¥ & A %4 dl 1
waninauet wazeuluiinmualy ng SFA 11951 137ZM guigvesniininilun1ssigaiuse

MAS Tag518UMINA1IUTENDUMEAINUYBIRUIEYDTH UALANIUENITUILYETH

ng) SFA 1031 137ZM Lalvigunaunnaiananninddaalusluniseanngvetedu
WBAIUANNITVIBYR TALTILRYL FangTodsAunind1ifia Securities and Futures (Short
selling) Regulation 2018 lauvUaUsAU Securities and Futures (Short selling) Regulation

2018 lamuuaunannae wazkaululunissiganusikrianisvievesal) aaselud

T 7 Anundn “WoliussainussaiAaning 137K (1) us191u7y

wdnminsiazfoslisenundnningesiuusly Schedule wuusie - Threshold
(a) o8N 0.2% vosrfuiismngldudvionun vie
(b) gammi%ama o117 2,000,000 poaasasalus”
U8 8 MUAUAT

“(1) wialiussqTnuseasd ums1 1372ZK (1) Wean1ugn13v1e

q

o J 1 o

YBIAVDY “N” VDINANNININNINUALMINY NIDUINNINVUAIVBIIIUIUNANNTNENH B

89U “N” HBITIBURIUNS

ee

U
(2) uAgiigwa lngdes
(n) eglugvuuunmvuasiuesulad uay

(@) funvuasunisesulaulnenss nsok1u “o” aelu

T+2”

logagduad Tunsdianiugnisvevesalidnuiutesnit 0.2% vesiundmuiela

IS 1

WAITINUA UIOANULNITVI8VDIATUAAINISTDV8UBENI 2,000,000 Aeaalsasalds

Y

Au1evesaliininnlunissenuun MAS lunenduiu wnguigvesalannasiesesauuy

Short Position wagd1knuslun1svIeveIRIdUINNINATT 0.2% vaeriunTniglauas

(% [
Y = o a 1 N 1

IUUA RIDALUUILUNITVILYRSANUAAINISTRVI8UINNTT 2,000,000 Aoaarsaaalys

Y

AugyeIndintnfNsienuanIugnsviesesade MAS neeaulal n1eluuvinnisi 2
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VRIAINANUENITUIYRTANT NI VieyaANAUNIMNguunefivun Mnguieyesalld
189U MAS 115n52vfanatduniseiluninsi 1372K (1) feeszaainwusulaiiu
25,000 poaansasalus wazvnidunisnszviRaseiios daesezianwusuiiulidiiuiuay

2,500 AoaansaIAllsaunINasdn1senau AuAnuualuuns 1372K (2)

4.4.3 \A3D3F00AATIAY

puldRnwIIRTNININ QI veaTegoe ansias aziiiulsiinisvisvesai
funeresnanunsanszyldnunguunefe n1uevesnuUy Covered Short Sales iy
vidomsfifusveinduiwomadnning vieguievesnisnnalasanysallunisdieunis
ATEUATEY AztU N1FIIBTEIANILNgMANETaNAToSFoRAMIEY annsausldiania 2
Uselan laun 1. n15uneesauuy Short Sale Transaction Reporting 2. NSU18SALUY
Short Position Reporting Tngnisuigvesniansuszinn nguuneldfuuandninmusinig

6 1 U % 1 t:’lj
189UNTVLVRSALANFAITUBaN LY fanaluil
(1) MIVWBBIALUU Short Sale Transaction Reporting

N15U18Y83IALUY Short Sale Transaction Reporting 138n13U18¥83ANEU8YOTHA

AnavaIA@IIete TnEUEIUININSRUAlASUBUe wazkuevesalavidyyl vselasu

i
Y

HaUselevdanndyandunaglngundnning 8nvis MstunannindaasaunsonsauaquAnd
N1TVIUTVOIANANAUNTIINNA AURSNAUNTINAUALUNTET1BUYEIAUIEN A.A. 2001 UIATT

1020AB (1)

va a o

degungyesalauf URmunnivualunsevdydAuTem A.a. 2001 10571 1020AB

oo

(1) wen gurgvesnazindintunisilamedeyaanuawigliuinisnstunlasvayyin

e

(Financial Services Licensee) % lnasneazidannazdouandaadameiduluniudatamy

Y

Y s

USEN A.A. 2001 (Corporations Regulations 2001) Fenvewesnfoulanenou wselulan

Y

nszyludededu mnguievesaliilamenundededuimue guisvesanedsereinesu

264 Corporations Act 2001 Section 1020AB (3)
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[

25 nre (1IAU 2,500 Aeaanseodalnsias”®) ¥3e31AN 6 Loy 1TeeT1veUsu Ay

Wiz 1wy AUTEN A.A. 2001 11Ms7 1311(1) Usznaun1s1euuuil 3 (Schedule 3 -

o

Penalties)

= v Ay s v a Y o W a o
3']8@5LEJEJ@LLa%ﬂJ@iJaVIZJJGU']EJSU@iGW]@QLU@LNSU?WﬂQ@WNT@‘UQ@U‘UT@W A.A. 2001

Y

'
= £ v (% 1

(Corporations Regulations 2001) staUsAudandlanmualiguievesniniinluns

(%
) U a

Wawmesagliusnimmiensiunlasueuga aswielul 1. dilavveindnduginiu Section

o

[
2 =)

10208 Ngvigavdsaun1saseuaseungveneladygdunazlvigunanning 2. Aresute

L7 Ag>]

YOINANAU 3. YoAan1TNeonuAndnI Lag 4. a01UENITVIVOTA UTINgAI

Corporations Regulations 2001 Regulation 7.9.100 (a)

WiaguevesnlmUnHeR oy liusN1TaNITRUNLATUBUYIMLAY JIUSN1IN9NTS

v o

Ruilasuengeiintdindesdounuiuguievesnil guievesalaufiRnunse sty gn
U3 A.A. 2001 11931 1020AB v3elal waghliu3n1snnsudinaidesduiindineuves
¥ .1 I [ 6 v 12 s M Y a 124 A Y a a v v
Auevesaluanednualdnuys wminguitealulnUnamedoya visedliusnisnianisiulils

aounuiugvievesn vivelilatuiindmeuresuieresn nguuneimuaiuillagliuinig

a

19015 3uNldSuaygyndsrdivisresannnainndnnindlaginain Usingaiu

v

a o

W33 URAAUTEN A.A. 2001 1IMTT 1020AE Laza1lIUINITNINITRUAINGINTEVINNTS
ATRULIRST 1020AE lHUIN1TN1ansRusiAURanunses1vdy Qi Ausem a.a. 2001

191 1311 (1)
(2) M3V BRSAWUU Short Position Reporting

4 oy . = s a
ANV UDINLUYU Short Position Reportlng Mi@ﬂ’]iﬂ’]&ﬂ@i@l@ﬂuﬁﬂaﬂ‘ﬂﬂﬂ

LY ue‘dd‘ a a o ¢ (% ldl

HanAuaniinandoe vsewwe lnelmgduauaisinlndndue willirwundnduatesnini
ghesdnou® Feludrunliaunsadwaunigdeola Asduiulunisvieyese lnenis

Mgyl TEIANAINaT ngranglaninualiguieyesafesseuanIuen15u18ve3n

265 Corporations Act 2001 Section 1375 (1) “If, because of this Part, an offence can be prosecuted after the
commencement in respect of conduct that occurred solely before the commencement, the amount of a penalty
unit in respect of that offence is $100.”

266 Corporations Regulations 2001 Regulation 7.9.99 (2)
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soliloaniurmsmevesmAunIUSINAdingrIeimun Tneguisvesndesstsaulagnss
LAAMENIIUNITAAUNENINguasnaInnannindooansidy (Australian Securities and
Investments Commission 1130 ASIC) neluiian videreunandi 9.00 u. Tutushnnsfians
nda1nanIugnsIevesaAuninfinguunefimun®’ minguisvesnlisiesu fue

Ya5MRBITEINYUSU 25 BHae (WHU 2,500 Apaa1sepdwmstay’®)

W309IAN 6 LU 130
NITIUTU o szl Rusem a.r. 2001 11951 1311(1) Ysenaun1s19uuui 3

(Schedule 3 - Penalties)

ANZNITUNITAAUNSANS NI uazAaIanannindesansaelannunsvazLden
naninae wazleulalunissiesuniseiegesaiini@nly ASIC Corporations (Short

Selling) Instrument 2018745 4@ 15 fasialuil

99 15 (1) Mmuadl “Juigiilanugnisvigyesaiiieatasiunanning
wson1sInnITasuNanduginldiuyan vseusuiaiinrualuiudu ludesujusany
JotsAu Migrtasiumumianisvesesn’

Y8 16 MUUAIN “wanl 100,000 noaasednsiay kasusuna 0.01% vo9

Y

[
Y

FIUIUNANNSNEG VFIDRANAUNINUATLNYITD”

nanfe yARanvIeYesalnuinansiue vielielnelivnduaunITIlnEnfwN uid

a !

NUIUNEAS U UDEN TN ABIAINOU HUIBYRTARINAIIHUABITIYIIUANIUENITUBYR TN

€

LAAMEASTUNISANNUNRBNNSNEWALAANANANNITNE DALATIAY ABLLDANIULNITVI8TDIMNL
waALAiund1 100,000 AeaanTeRansIAY WardUSUIMNNTVILYRIANUNTT 0.01% VB3

(%

FIUUNRAN TNV

lngasulad 2IMTNITNINY VU8 YBI00 AN TLELLAEINUNITIIBUANIUENIS
YR SAMMUAWRIUINIINTRulaSusyanivisenuanugnsuevesaludy

A1en13ifuguanainndnnindeaainsiie (market operator) sioilogu1e¥esnlau]un

267 Corporations Regulations 2001 Regulation 7.9.100A
28 Corporations Act 2001 Section 1375 (1) “If, because of this Part, an offence can be prosecuted after the
commencement in respect of conduct that occurred solely before the commencement, the amount of a penalty

unit in respect of that offence is $100.”
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ninunseydyfAUTET A.A. 2001 19571 1020AB (1) uazguievesalidainedeya
A01UENITVIBVOIARARAUTAIININITRUNLATUBUY I & 1181 nIonaurIdINIS

PeuaIN>°

) o ¢ N a o fa a o ¢ & A a o
LLmanUmwﬂ%aiﬂmqﬂﬁawwNamm%mamm% Vﬁ@L?ﬁ@I@UNLﬁﬁ]@uaﬂJﬂﬁﬁ
I A a o ¢ 1 o a v ey | v ' v ¢ o v A ]
FMUAFNNUN LLHOHUITUIUNAANUNUDYNITNILH DIAINDU E)IGU'TEISUEﬁ@NWU']Vﬁ’]ENWUIWEJG]'i\‘iLLﬂ

ANZNSSUNITANNUNANNS NI LA AAIANANNI NI aATLAY (Australian Securities and

va

Investments Commission 38 ASIC) ) fieiflefunevenlaugdantiiinumnsssviyea
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%78 Securities and Futures Commission, GUIDANCE NOTE ON SHORT POSITION REPORTING[Online], 18 March
2021. Available from: https://www.sfc.hk/sfc/doc/EN/research/short-position-reporting/Guidance%20Note_on_SPR
_EN.pdf

219 Securities and Futures (Short Position Reporting) Rules (L.N. 48 of 2012) Rule 4(1) and Rule 4(3)

280 Securities and Futures (Short Position Reporting) Rules (L.N. 48 of 2012) Rule 4(5)

281 Securities and Futures (Short Position Reporting) Rules (L.N. 48 of 2012) Rule 3(2)(a)

282 Securities and Futures (Short Position Reporting) Rules (L.N. 48 of 2012) Rule 3(2)(b)

%83 Securities and Futures Commission, GUIDANCE NOTE ON SHORT POSITION REPORTING[Online], 18 March
2021. Available from: https://www.sfc.hk/sfc/doc/EN/research/short-position-reporting/Guidance%20Note_on_SPR
_EN.pdf
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