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Arturo(B.), Goetzmann (W.N.) and Ning{Z.), Efficiency and the Bear: Short Sales and
Markets Around the World (September 2004). Yale ICF Working Paper No. 02-45; EFA
2003 Annual Conference; AFA 2004 San Diego Meetings; 14th Annual Conference on
Financial Economics &  Accounting.  Pp. 1-3.  Available at
SSRN: hitps://sstn.com/abstract=357800.
(2} Taulli {T.), "All About Short Selling”, McGraw-Hill Education, New York, 2011, p. 6.
(3) Angel (J.J.) and McCabe (D.M.), "The Business Ethics of Short Selling and Naked
Short Selling”, Journal of Business Ethics, Vol. 85, Supplement 1: 14th Annual
Vincentian International Conference on Justice for the Poor: A Global Business Ethics
(2008), p. 239. Available at:http:/fwww.jstor.org/stable/ 40294836, visited in: 9.9-2018.
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From Columbus to the Robber Barrons”, Vol, 1: M.E. Sharpe, New York, 2002, p. 161.
(5) Taulli {T.}, Op.Cit., p. 7.
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Regulation”, Palgrave Macmillan UK, London, 2015, p. 141; European Commission,
2010b. Proposal for a regulation of the European Parliament and of the Council on
short selling and certain aspects of credit default swaps. 2010/0251 (COD), p. 5.
Available at: https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=
CELEX:52010SC1056&from=EN
(6) International Organization of Securities Commissions.
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(1) [OSCQ, Regulation on Short Selling - Consultation Report, Appendix Il {(March 2009),
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in: 23-9-2018.
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(3) Art (2-b) of Regulation (EU) No 236/2012 of the European Parliament and of the
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visited in: 6-10-2018.
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market and regardless of whether they are cash transactions or future contracts,
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(2) Hauwermeiren (R.V), "Short selling during and after the financial crisis: regulatory
initiatives in Belgium, the United Kingdom and Europ", Master's thesis, Faculty of Law
Ghent University,2014, p8. Available at: https:/flib.ugent. beffulltxt/../RUGO1-
002213437_2015_0001_AC.pdf
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(4)17 C.F.R. § 242.200 (a), [Release No. 34-50103; File No. S$7-23-03], Federal
Register, Vol. 69, No. 161 /Friday, August 6, 2004/ Rules and Regulations. And also,
See: hitps://www.sec.gov/ answers/shortsale.htm visited in: 2-10-2018.
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Association International, Vol. 27, No. 1 {Spring, 1998), pp. 31-46.
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(1) Christopher (L.C.), and Heaton (J.B.}, "Naked Shorting", (April 26, 2007).
Regulation, 2008. Available at SSRN: https://ssrn.com/ abstract=982898
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(3) SEC, Regulation SHO rule 203(b) (1) (ii).
(4) Zhang (Y.), "The Interactions between real ernangesmangment and short selling
activity, PhD thesis, The university of Texas at Arlangton, 2014,p.29. Available at:
https://rc.library.uta.edu/uta-ir/bitstream/handle/10106/24412/Zhang_uta_2502D
12601.pdf?sequence=1&isAllowed=y
(5) Edwards (A.K.) and Hanley (K.W.),"Short selling and failures to deliver in initial
public offerings”, Journal of Financial Economics, 2007, p. 2. Available at:
http://www.researchgate.net/profile/
Kathleen_Hanley/publication/222822783_Short_selling_in_initial_public_offerings/links
/00b49525e748cd85cc000000. pdf fast visited in:10-10-2018; Fotak (V.), Raman (V.)
andYadav (P.K), “Naked Short Selling: The Emperor's New Clothes?", Working Paper,
Avaitable at; http:/fciteseenx.ist. psu.edulviewdoc/downlcad;
jsessionid=4DAB046A1EE437C67ESB1A8B886938BB?d0i=10.1.1.366.8421&rep=rep
1&type=pdf;, European Commission, “Short selling: technical standards — Frequently
asked guestions”, Press Release, http:/feuropa.eu/rapid/press-release_ MEMO-12-
508_en. htm?locale=en, )
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- Bernal (0.), Herinckx (A.), and Szafarz{A.), "Which short-selling regulation is the
least damaging to market efficiency? Evidence from Europe’. International Review
of Law and Economics, Val. 37, 2014, p. 246.; Jing {c.), McMillan (G.) and Mike
(B.),"Information Transmission Across European Equity Markets During Crisis
Periods”, The Manchester School, Vol. 86, number 6, 2018, p. 772. Available at:
SSRN: hitps://ssm.com/abstract= 3262906
(2) Gruenewald (S.N.), Wagner (A.F) and Weber (R.H),"Short Selling Regulation after the
Financial Crisis — First Principles Revisited", International Journal of Disclosure &
Governance, Vol 7, number 2, 20140, p.110.Available at:
838RN: https:/fsstn.com/abstract=1439652
(*) THE INTERNATIONAL ORGANIZATION OF SECURITIES COMMISSIONS.
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(1} I0SCO Objectives and Principles of Securities Regulation, IOSCO Report, September
1998 (updated in February 2008), stated that: ‘Disclosure of short sales and securities
lending (or at least their reporting to the regulator) is a tool for the further reduction of
risk.". Itis available at: http://www.iosco.orgflibrary/pubdocs/ pdff FOSCOPD265.pdf.

{2) I0SCO, "Regulation on Short Selling — Consultation Report", 2009, Op.Cit, p12.
(3) IOSCO, "Objectives and Principles of Securities Regulation”, Regulations(8-10),
Op.Cit., p. ii. ‘
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~ Gruenewald (S.N.), Wagner (A.F) and Weber (R.H), Op.Cit, p. 5-18.
(2) Ibid, Op. Cit., p. 4.
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http:/fwww.consob.itfmainen/documentifenglish/resolutions/res16971.him.
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= Moloney (N.), "EU Securities and Financial Markets Regulation”, 3 Edition, Oxford
University Press, England, 2014, pp. 538-5672.

(2) Elineau {R.B.), "Regulating Shert Selling in Europe After the Crisis", Brigham
Young University International Law & Management Rev, vol.8, No.2, 2012, p67.
Available at; https://
digitalcommons.law.byu.edu/cgilviewcontent.cgi?referer=;https://www.google.com/&htt
psredir=18&article=1098&context=ilmr
3) European Securities and Markets Authority.
4) The national Competent Authorities.
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1. For the purposes of this Regulation, a position resulting from either of the following
shall be considered to be a short position relating to issued share capital or issued
sovereign debt: (a) a short sale of a share issued by a company or of a debt
instrument issued by a sovereign issuer; (b) entering into a transaction which creates
or relates to a financial instrument other than an instrument referred to in point (a}
where the effect or one of the effects of the transaction is to confer a financial
advantage on the natural or legal person entering into that transaction in the event of a
decrease in the price or value of the share or debt instrument.
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{2)"A natural or legal person who has a net short position in relation to the issued share
capital of a company that has shares admitted to trading on a trading venue shall notify
the relevant competent authority, in accordance with Article 9, where the position reaches
or falls below a relevant notification threshold referred to in paragraph 2 of this Article. 2.
A relevant notification threshold is a percentage that equals 0,2 % of the issued share
capital of the company concerned and each 0,1 % above that".
(3) 1. A natural or legal person who has a net short position in relation to the issued share
capital of a company that has shares admitted to trading on a trading venue shall disclose
details of that position to the public, in accordance with Article 9, where the position
reaches or falls below a relevant publication threshold referred to in paragraph 2 of this
Article. 2. A relevant publication threshold is a percentage that equals 0,5 % of the issued
share capital of the company concerned and each 0,1 % above that.
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- Wyman (0.),"The Effects of Short Selling Public Disclosure Regimes on Equity
Markets — AComparative Analysis of US and European Markets", 2010, Available
at:http:/iwww.cliverwyman.
com/ow/pdf_filesfOW_EN_FS_PUBL_2010_8hort_Selling.pdf
2) The European Supervisory Authority (European Securities and Markets Authority)
ESMA) may issue an opinion to the Commisston on adjusting the thresholds referred
to in paragraph 2, taking into account the developments in financial markets.
(3) Articles 5, 6, 7, 12, 13 and 14 shall not apply to transactions performed due to market
making activities.
(4) Directive 2004/109 of the European Parliament and of the Council of 15 December
2004 on the Harmonisation of Transparency Requirements in Relation to Information
About lssuers Whose Securities are Admitfed to Trading on a Regulated Market and
Amending Directive 2001/34/EC, art. 9.1, 2004 O.J. (L 390) 38, 47.
(5) Securities Exchange Act of 1934, 15 U.S.C. § 78m(d)(1) (2011), “(d) Reports by
persons acquiting more than five per centum of certain classes of securities”
(6) Securities and Exchange Commission,
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