CUESE3E) (2022)
E=17"%,5 468 ~485 T1

ek it 98 92 15 LUK K i 372 2 M A5 1Y
gl ) e H R R

£
HAE

WE.ARCEANH AN LEHN TERAZF
WORTIREH R, B SRS T R A S
FAHELEERRE ZEFRBERXELZEZXIHEER
B, AW, AR BERA BN TEELH#A
TAM TR, /&4, K0 E@mLA T BIEA TS
KAABE B T HAFFH AT T @B, d T AL
T, e e T R AEZ EWER F R FE
%, BRTY 5@, 2R EABRAH Y am, X E K
TAE2022 F LFF BT — ks, defTHE £
TR I TIHEE R TAT O ELRE, £
WHFTF, RETMRAFRA TG TWERE
NQBBITHR, TRER A5, — 75 @ BARSE X,
B A T 9 R EAL L Fe IR H A o5 Sk A R B
FR R EE R ImEZERE; 7 —Ha@ e %
FARLH TR HAZE AL ELELSHE
P HENAR R I 3G T G RS T e AR A

XY KEFW “BRE” R

B
+ FRMERFEFREEHT L,
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2020 4E LI, i T B GEEAR B B E A Bk, R AR R I AR T L
. U, BT R 5 BUN RO FR S 4. Smiigiie
2020 AEA) Y U R T 22 BE A P A RS T 2 Il T B 7 R R
il 51D 8773) 2 8

TEMLTS 50N, 25 [ 50 B E A A 4 4 RS & R, o 36 ] 40 8 5 A
AR o ARSI BEIOCHE 2020 AR ek i 48 7 1 LAk BRI 2R WA AL
¥J ESMA ( The European Securities and Markets Authority ) 711 1% ) {%
BB 322338 ) 1 W A R A Bl U R IR E S A 2 s (il
FR28 g )V RO WA I B ) R R e B iR S R

— JENEZ TN T 2B R 5 RE

(—)WHKEF - BIRBRRELERTES

H 2020 ARAEI T 46, 32 BE 08 vy, Bk DR R B Ve T, v 42 I 8 2
K, RO T, R L2 2020 4 3 AR, BRI UTE
B A0 A2 5 H N B T O 30% B9 R Bk, A1 R TOA S LK AR
MBIE . JEASE2Stit,2020 4£3 A 11 H AT 1A E KB & A&
T, 2 2020 4F 3 H R, X 2 e vl B S BCa BRI R R T 12
JiAe ST HifE L3)

RIS 22 15 o ol 3 B A T 37 e B, VR BE S B KR OR T 8 %& B 2
(CNMV) B R AHNIE 22 (CONSOB) |35 [ 4 fil 1 374 B 5 ( AMF) | 1
FI) 5wl Iz 55 Al % % B R (FSMA) A lE A T 9 & 0t &
(HCMC) B A1) 4 fil 117 3 W 48 Js) (FMA) 2% [ 5 i 3 #L A4 (‘national

(1) REFEEFLBERGCERBF LS R RFM), REGZEXIHRIBHFR
5 RERBFTHLGERAZ — BEAXGHEANREINES, BHFRX G HHE
NIE#H

(2) HWEM (ELRR E#Bin—F % 2020 FHHR), H 4 M, http://www.
xinhuanet. com/world/2020 - 12/21/¢_1126888774. htm

(3) ZRRFWELMH2020 H R EFELTHET T L), #HAIERN, https://
www. cs. com. cn/hw2020/202012/t20201229_6125564. html ,

469



UE 25 80 (58 = TR 8)

competent authority , NCA) flifi T — &5k 284 DISRIREIEHT .
S AR IR SRR A3 FLA 2 2020 4E 3 F 18 H 2 4 J] b 1), 5 B iR 4
FER]T 5 18 H L4 EXFHTARZ A, ESMA 4% JER ST 417 T 1744, A
R D3 T S A S A5 AR A B SR X SR SR SR A A L B ) Jf Rk
SCRE TR T IR i

2020 4E3 16 H S 82 T+ W ) B2, ESMA J A PR 5E | i B 25K
TE W T 37 1 JBe 57 52 25 T fE H 32 %5 3K 5T (et short positions , NSP ) ik 5|
oI R AT A Y 0. 1% B, 55 7 25 388 0 A OC B R MR A MR (005X
Bl T RSB RLE 19 0. 2% 4 114 . ESMA 3R, FE AR5 1714 X
T E VLA W T S 8l 1) O 2, ISR AR R T 3 A Iria 17, i
SR e M H R, SRSk, I ar A IR R (ZEH) T3 K, A
KF 2021 4E3 [ 15 HZ& R L7)

(Z)INME5%30: £E W% GME £43| 2B xXiF

2021 4E 1 J 5B or AR IR B ARG 45 5% 5 TF Iy S it B 0 A1 22 o BT
F) i AP vl ( GameStop, GME ) 1 3275 . # % 2021 4E 1 H 26 H,

(4) EAFE K4 (CONSOB) 32z 454 JF ik iy 44 0k B % 2020 23 A 18 H X6 A
18 H,JETF2020 45 A 18 HiEH 4,

[5) ESMA issues positive opinions on short selling bans by Austrian FMA, Belgian FSMA |
French AMF, Greek HCMC and Spanish CNMV, available at https://www. esma.
europa. eu/press — news/esma — news/esma — issues — positive — opinions — short —
selling — bans — austrian — fma — belgian — fsma, accessed June 1, 2022.

(6] ESMA decision of 16 March 2020 to require natural or legal persons who have net short
positions to temporarily lower the notification thresholds of net short positions in relation
to the issued shares capital of companies whose shares are admitted to trading on a
regulated market above a certain threshold to notify the competent authorties in accordance
with point (a) of Article 28 (1) of Regulation (EU) No. 236/2012 of the European
Parliament and of the Council,ESMA70 - 155 — 9546, available at https://www. esma.
europa. eu/sites/ default/files/library/esma70 — 155 — 9546_esma_decision_ — _article_28_
ssr_reporting_threshold. pdf, accessed June 1, 2022.

(7] ESMA to allow decision on reporting of net short position of 0. 1% and above to expire,
available at https://www. esma. europa. eu/press — news/esma — news/esma — allow —
decision — reporting — net — short — position — 01 — and — above — expire, accessed June
1, 2022.
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S22 5 i A8 kST ik 55 1 23565T , & GME Wil i EL ) 140% 81 1%
524k T E 3248 (heavy short) FPRZS . fEME =N, — 2835 T J7 F
5 AR E R A GME SR 46 T A X 32 25 J7, 7218 75 Reddit |
SR T HARIREME TR . TR, RZ AL A GME 2R,
He JLBAN F6TH 2 2021 ARAER) M M B89 20 224, 3 i T 52 25 07 1Y B R4
K L0V JEE, ) GME BN 7 5 0 JF AR 45 28 KA 5 T ih 2
R U0 VR ZJRUE S A KA GME JIRE M WHi KB 8 . GME i ff
R 54—~ 2 A If[a], GME [ 28 D 1) SRR 35 3 DL & /o™ R A
IR B RIE R )TZ KE
GME HAF1E A e a5 e 1 BB J7 WA G . 2021 4F 2 A
17 H ,ESMA % Aii —{ 75 B, Bfie B 8658 3 i pUR S ok A AL S B
FIHA A 32 W 81 6 09 15 S A B0 08 e S, PR AR SC A% JEL A T S 1
i A R UE T 2021 4F 2 7 23 1 WM IS 25 B T 55
Z bt 2= ( Buropean Parliament Committee on Economic and Monetary
Affairs, ECON — Ausschuss) % 1331 GME i {1 K X Wiy i 373 19 5%
M, ESMA FEJ¥ Steven Maijoor fE4x 11 387K , Kt M 3K LS A ik 40
B0 EAER R %8 Sk 3k ~F b GME B 6 BT R A W4 4% Lk 5 T
Ao WCEHAIETR M i 28 3k Sk "R T 38, R 20 B4 T N s S
el 10% (% 16% ) . X 7] LAA R FEARZE L GME [y L 25

(8) ZREHE Fir TRA(HERBSREAZNBAE BT
A, B4 A F1)2021 £% 5 H,

(9) ZRLERBA¥LEFRELBYR . LEXRBAFPESBRA LR IRAL (R
% 3k Gamestop(GME) % 1 & 1 B2 A1 53R ), P B & B o £ I M, http://
www. cafr. cn/Contents/images/Research/20210209040846. pdf, 2022 % 6 F 1 H i
7]

(10) Wind 24 % % 7~ ,GME BE MM 1 A 27 HE9347.5 XL %2 T2 A 19 HEY
40.59 £ 70,

(11) ESMA highlights risks to retail investors of social media driven share trading, available

ETaThems

at https://www. esma. europa. eu/press — news/esma — news/esma — highlights —
risks — retail — investors — social — media — driven — share — trading, accessed June 1,
2022.
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( short squeeze ) XU [12) 2021 423 A 17 H ,ESMA 7F 2021 4F 55 — Y
) TRV ( trends, risks and vulnerabilities ) 4% 45t B ¥k 32 M T GME F{4,
N GME JBCE M S 2l , e W) o #5507 45 9% 0 (8 AL AT R A7 K g 3K
Sl WL 25 5 R AR B R A 6T i g SIC T SR, BN T 3 7 B G i
b ™ B A ) PR SR B Rl i 2 S e I 4 R A T 1)
H S8 e gl 13

L ENE AT B S — i 2 23 58 5 M

WAL 51 AT 5 3 K A>3 5 3 Z i, R T 3 1 % 52 48 58
14 45 T B2 A 2008 4F Rl e L2 5 B S @ e |, IF1E T 2 4F 1Y i 1]
ERARRRFRRE o XS LA BT LA FR C By 1], S A 242 ] Jost XA B
737 0 32 2 A T B2

(—)&mEIREHRETHZT BENE

2008 AFE Rl HLZ IS , B 2% [ 46 O0C 1 32 25 W48 5 BOK P [A] 7]
AL, DN 2010 AFETF 46, ¥ 0 i 53 [ B A AU 55 fa ML 5 | ke I B i 37 10
3, AAEEE R KRR EE A BETEASEE RS A T RS SS
RS TP i it L2 Pl T % R A ISR AN ], RO < Tl T 37 B A 43 971, O
FHEEERIREN KA D BT %4 Rl n sz W, BCE
PRAE 225 WA S0k e T 2012 AEMA 1 (3228 o ff i 20 B 4 W
& 2<% ( SSR Regulation on Short Selling and Certain Aspect of Credit
Default Swaps ) , %} TEX B 15325 58 5 A48 — & ¥, SSR F B ALHE

(12) See Steven Maijoor, Introductory statement — ECON Exchange of views in relation to
GameStop share trading and related phenomena, available at https://www. esma.
europa. eu/sites/default/files/library/esma22 — 105 — 1307 _introductory _statement_on_
gamestop_share_trading_ — _steven_maijoor. pdf, accessed June 1, 2022.

(13) See ESMA Report on Trends, Risks and Vulnerabilities( TRV)No. 1, 2021, available at
https ;//www. esma. europa. eu/sites/default/files/library/esma50 — 165 — 1524 _trv_1_
2021. pdf, accessed June 1, 2022.

(14) ZRAX (e ANERE EH 2" BELEIAR—FFREBF = H#
HED , HCH M A FRCEFR) 2015 £4 1 4,
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PATR PUAS 7 T Y 25

—rE iR R E SRR 2= S B E . — BN Z )5, SSR
SR EEE 1A Sk oF (NSP) W 20K . 223 3k 1915 B
e AL A 0 A WL A28 T 45 8 I o 2 HE , LA 2 28 7 s Sk 3k
IR E)—REARHE R N2 1) S A LR R 1) T S A 1 AR B 4
B IIARIE N 28 3k 3k s IR B R — SR R AT AR SMBEAR 110 0. 2%, 17)
WG ATFHIARUER 0.5% o [RII, I8R5 B0 A bn o i, ¥ 23 3k 3k T
BELE LN 0. 1% 7 i) A AL R i sl 1 T 7 A A

TORE b AR AR RSz [15) SSR G S EMUE 1A A5 I R
URE R (locate rule )U10) LUK JEik 38 5 2 5 (AR TRt o 31225 IR SR
TR LT FZ —: (1) 2207 B 8 AR, e Mo B ARy
RERS ™ L 5 5 A B AR A TR ROCR B 2 HE; (2) BT E L0 115
ASBEE R BIRSL, BE AT — 04 6 AT SR AT AR A [ vk O Ak i
A B SR A, 2 AR B8 AT 8 K 8 A 32 25 O AT AH 5GBSR Y BT A AL
(3) 322575 WA =5 2 A i — 300 5 v AH S IE SR A9 22 Hl AL RAGE 32 25 07
7 A SRR IS ARG A OC IR S5 0 & BT o W UL, ot Ak R U)K 5 T A 3
TEZF A B2 25 B2 0 A5 11 BRI 28T BORAT BNl m , T ik e 4 ik 4 58 1
R K o R T B 1SS B ARG %o 07 KU 4%, SSR 545 15 28 ML
TS T A B AGE SR B 15 E I, LA AR R B T 35248 7 58

(15) #ERZFEZHESHETELRALESFANRD, XN ARRKERZE
HARKRENSZE, IHFAERZEZTEEBNIELAERRIELAE E, TUHAR
FHRBARERE S, FHURREE" , REZEREHF LR NEHF I ET
WEHEEHE AFEXEHMATT EEGEFHATRE, X—XHIH T, 2%
FHALEFNIELFE L EXEBER L TR, T ER T L2 FR AN,
ERT I EBE, S RIEHFME AR AR, b, W R T FEXE R RA
IE #3004 T 7 A B B IR A ONGE 2%, 2 ) I A8 E] 4k i (fail to deliver) By 15 0,

(16) Z AL N (locate rule) , 4, #1 25 1k T 48 1% 32 = #1 J| (rules against uncovered short
sales) , B3R A % &2 5 Z Al VA B AE Jr 09 SRR, A R R AL, L R R
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B R A A T i (17

SOREHLE WA IS, SSR HE DU KL E 1A = [E 3¢ By LA KA R 4
Hho B 16 ZHUE IESREEZ M LTI IE T, 285 5 s = E
Yt XP iz e S 32 23 AR AR R RR B L k8 e SSRFRHIRRIN . 275 18 S5 M,
BT BT AR AR IS Bl b i S22 S — R B R .

DU BB WA A ) . SSR B L EE W B T MR A BT, FLUE BRI I
TR DAL Zs 254 o 55 20 SRS, > R A T E UM 4 AR R AR LA
Kt G5 O AR R FE A W MU AT DAAE R GE 25 3225 38 5, 58 X IR
I3 32 23 it I B 1) 2% 0 5 X6 1 FIIE 23 32 25 HLAA A LR 5% 5O 1 4
TTAE TS S RABI 3 2, WA MRt T LR BUEE 1 528 TG Al PR ol 3 i o

(Z)SSR 5 10SCO K& RN &k E

SSR 1) il 7 A A1 5 1 B J2 1Y 32 S I A IR R AR R 2P, W PR )2
T, IOSCO F 2008 4F- 4 fill fE ML 2 Jo 41 21 224 3t X W A LA BF 5% i 52
Jli S 2s WA U8 I s 4R 10 1 DO AN T D) s — 2 32 24 0 A7 31038 X 1 2
il o 3 3k T S22 G SR R ) R AT LA BR ) 45 (0 2y S Zs A0, LA
FEAR S e 4 Al T 6 T, 5 300628 VR FIAs e I o e AU o — 02 3225 J7
] i1 A B T3 48 30 1] S i B A5 B 4 4, £ v 32 25 38 W EE UK O
=R DR R A PG 0 L IR A AL I B A T A A A AL
BT DU S ir S se 5 5 VR S 0 o A 46 38 O o, figria Fn & ) 3

(17) SSR % 15 W%, e ik B 07 #Eor oy o B 32 28 5 R BB ST AR 4 oy o o F 07 B
IAFETHAERNNA F — WREEFEEHANBOEAXS BN, AT
RN RE, N TRESGHEDWEFHAT, FEE OB &
S RMNZRFEAEZR LT, KBS T X5 A B R R FE
SRR, FEHRIKS T W RN EMIR Kb N %R SR B, #
SRR RIS R BT EES LR ER AT W E AR K

(18) ZhH5MBEENMEE£E *E 8K EE ZE FEFASTERTHR EEIM,

(19) —HR(mHEFE) RAFRZHEELEHFHMRECEERS) £ XL
AEEHERE  ERAPREZLZZATABAME MM ZEHEX (EE)
R BER(BLERER) EmE X FEFAME KRG ZZEDZNER
AL 22 5 4 H W 2 R (R 5 AN s A AR T An ek | B A b B &% % 5] %
FEX HITERRBNR G THPATH, BRZZHHFR(FEHE) ;AKX
R FEEER RIS ZROPAEEH RSN T AR EXZHERF,
MHTEREETAHNARNEE N R G, FAXEMHANEFNZINRTFEER,
B A WRANE R A R (R ZHE) o
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By 45 (200 mT UL, HEEAC I B, 7 WA 1Y) BR ) 2 24 SRR S8R P 2
NN TS 5y AT W AR, FALAE S bod W DL 4 2 Bk
7, O Fu v A M B9 3 2 6 S TR, B s s R b A5 AT T LA
R R RTEE R

I0SCO J5i U] Kz SSR Wi A8 28 1 % AR B ) — 10 ]« — S 5 3]
H R R , W 2008 ARG Rl E HLH A P X T T sk 2 T iR )
FOI Y R AR S8R T 48 s DI RE L By 1k T 0 R Ak 22 =
JE SN A b P, I ) B A IR RR S s R — S R Y A8 AR B
=R WA S B B8 B T AR D X T S Sl AT R e i
BT

= BN RN 3225 58 5 W ) B R 7 1]

TEZE T 2020 4F 5 T 35 0 2l DA KOG T 31 56 (6 T 3 2021 4F /Y
GME H )5 ,ESMA #E47 T 3225 52 5y Wi 48 7 T B9 Wi B2, O 35 T8l
2021 4£'5 J3 20 H ,ESMA #iS Wi 2= 5% 2 352 25 7 1] 25 [ W A LAL
A5 3k S~ (NSP) 4R A5 TTAEM 0. 2% B 22 0. 1% (230 (8 T i L
o B INE T T G L, S A RE ) 24 2021 4E 9 H 21 H ,ESMA &

(20) T 20 3E oh 3 W OF WO A R B A R Xt o, B A R TE L UL T A X B g )
B R B AL E

(21) ZRxE4BATAEZR S (EXELBANAERE), MAE . TEA R
P, 15 R 2012 4R, % 23 T,

(22) ZRFEP.CEAZRZRGEAEBEREEFEARL), ¥ B2 5 % 84t 2017
FRRL# 35 T

(23] See ESMA Proposes lowering the reporting threshold for net short position to 0. 1% on a
permanent basis, available at https://www. esma. europa. eu/press — news/esma —
news/esma — proposes — lowering — reporting — threshold — net — short — positions — 01 —
permanent , accessed June 1, 2022.

(24) See Opinion for the adjustment of the threshold for the notification of net short positions
in shares set out in Article 5(2) of Regulation (EU) No236/20121 (SSR), available at
https ://www. esma. europa. eu/ sites/default/files/library/esma70 — 156 — 4262 _opinion_
for_the_adjustment_of _the _threshold _set_out_in_article_52 _of _ssr_0. pdf, accessed
June 1, 2022.
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Fi{ T SSR H S5 T PEAL B9 4 1) 4R 45 ) ( Consultation Paper : Review of
Certain Aspects of the Short Selling Regulation , ) F R ¥r CGFHHE) ),
VAR TR e i ¢ 95 15 301 18] KR i 4 3 25 W A R A 2 e, O B R T AT
%I SSR £ )5 Ml 2022 4E 3 22 H, Z4d 16 T 3% % i) 2
J& ,ESMA 34 T T SSR K875 [ P4l iy i 441 5 ) ( Final Report ;
Review of Certain Aspects of the Short Selling Regulation) , ESMA T 3¢
TICURAE SR T L K fe 24 45 i wa B (250 v i Y, JHG o e 00 2 A,
FELLF =A T .

(—) 3B E KRB X R ITSSIE S T B E AR
F PR 73 47 4 T BA

L2 9 1A B9 5% 2 1R 3R A5 T A n]

ESMA 7 7 #4R4 Hh Xof 2020 45 22155 19 5] 1 BE i B 1] 52 28 45 4 1Y
SMUEAT TSR 8. M7 R ,2020 4FESEas 284 7= T Z H I,
FEOT G S AL (H A A B T 7E 1 37 7K 9 18] By 1k 352 28 52 B i
FRESLHE N, Wl T AH DG S e st 1200 TR I, ESMA 1A Hy , X 32 %5 28
Ty R BB R PR T AT R T 7 1k T T R B, SSR R AT O AR HILA
18 B8 2T TR i R AR S8, T AT O 5 3

SR, 2280001 52 7 DL FE AN IRk — WL, FF 4R AL 1 S f s 2s TR 3l iy
W IBIESE 2 L Sy i it o fa & 7), BEmi AT AT BR . A —
Be SRR AN A IR AR, 3223 R AR T ks A S B AR A L (H
TER IR T 25T, Qe 18], 32 25 AT e 23 X BB 38 AN 0 B2 1 T 47
FE 3 1280 Al A SRR . ESMA TR 24t ik, A2 2 L

[25) See ESMA publishes its final report on the review of the Short Selling Regulation,
available at https://www. esma. europa. eu/press — news/esma — news/esma — publishes —
its — final — report — review — short — selling — regulation, accessed June 1, 2022.

[26) See Consultation Paper: Review of certain aspects of the Short Selling Regulation
available at https://www. esma. europa. eu/press — news/consultations/consultation —
paper — review — certain — aspects — short — selling — regulation, accessed June 1, 2022.

[27) See Final Report: Review of certain aspects of the Short Selling Regulation, available at
https://www. esma. europa. eu/sites/default/files/library/esma70 — 448 - 10 _final _
report_ — _short_selling_regulation_review. pdf, accessed June 1, 2022.

(28) Ibid.
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Xof S22 6 SRR R DG S2 25 28 & I B T KARAR IE , Toikah il — 3 L2

2.5 T MR A T BRI AP R4 T A RV T

7 JE BN AT WL B R ESMA i 4 58 IEAT T FUAIL ) AS 1 2
Bl I35 X T BB 3 45 SCHEAT R RE TS, DLRA b DR s 0L ] A L
AT LA SR 35 e 8% b A e 40 A 0 52 25 254 T DLW T 3 5% IR
Ol T HUK I J7 1E , ESMA BI#f, 7E4T 4 SSR 26 20 Z L 19 5510~ , BR
R 5L 07 W A HLAG AT AR B SSR 55 20 (2) 45 () FI(b) s il — il
PR, 1A 2 A B ik — T FURR ¥ 07 1, ESMA B, 5k
7 i sl M 5 2 fi s U100 KR A 53 077 W A8 L AG) Rl A A S i 2 1
WISz 2s B84 JE X I 51 T I 3228 58 iy 77 RO T, ol s 0t I e A s
Xof 5 AR R b, B AT A AR A (4 B 51 T 1N S LR ESMA R It A H: At B
B, IF R 1) 42 T 3 R A AT AT AR 4 4 [30)

AL ESMA B 7, AT G T T it 2% SC A8 A B V8 T S 23 AR
A bk H ETE R T 5T e LA B AL, PR B AT H AT
AECL 2RI T SSR 25 20 50 A A T F0UH it 5 0 0028 & A G AR 7 1Y
WL 5 TE T 25 T AT G &, DU T PR X T 3 sl . 7l WL, AR
Xof T B S I T B Y B R R AR U rh R Rl i, O R R T
A AL UEATSE B EAE 3 K PL T ESMA Xt 117 3% ' 75 ) =5 00 DA B »of
TATHBCT WA TERLS B

(Z)Z GME S4B AN FHE“BREZT"HEMMNFHITEE

1. ESMA i B8 7 91 #2257 1 A7 ML)

[ GME F s R 1 B I OCTE , 5 IHAH OC 1 32 25 Sk~ 2 il #1
By 1k RS 23 7 A5 Ry H AR W Y RN 4 . ESMA T (CF T4
AR 4 B RO SSR H S 3k Sk~ (NSP) TH8 1 4% 7 (5 AL A1l
W45 48 40 1 BA (the list of exempted shares) #F4THH & FB 1T, I, &
2533651 (NSP) 1 A2 32 1R DA I AR 75 1 94 A 38 5 14 0 e
T ERAETT 32 S BN TR KRR 28 9% X (EEA) iR AT(H 2 40% DL L1y
B R DX 5E B B IE 25 AN A5 88 S P AT SSROBL I 5 1717 =5 5C B 9 #R 3

(29) Ibid.
(30)  FERE27).
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237 B S S R DU PR JHG G 7% 3 By 91 BRSOk i R A S s AL R R
W, & ESMA ZARek 55 i 8 A .

ESMA 7ECE il ) rha i, 28T BRIZZS " AT M OR 3225 3K ~T il
FOELEN R MR, LA K36 [E 1114 GME 554475 5 ity KU e (B
St N OB, HERE IR =) — &4+ SSR 5
20 Z& ok 15 =0 R S IR A R SR, BEOR A =05 2 I R AT e 1 2
R RRAR, B £ (firmly commits ) 7535 >4 1) A fi 4 (it A2 2 iE 25 DA ik s ==
PEAT A H s IR e 5% 3L 55 (record — keeping obligation ) , 5K 3245 J7
W H 55 78 A7 % HF (arrangements ) 4 OCTC s R AF 5 4, (IS B DLIG 1Y A
3o W s =R A5 LY 7 M R IR) 19 55 4T 4 £ (‘harmonised sanctions ) , Xf
i S A B ) S RS2 A B AT A S A Ak T AR R R, T L,
ESMA SR B Jiin BF aff 15 Ay AT 5 19 5 15 o7 22 J5 7 AT S it 32 25, )
T AR TE S 25 IR e B S it 32 25 ) v, S8 ) S0 AR TSR YA
F 43 28 FI PR B Y S 25 B

2. ESMA TE 173 5O6 75 vl 22 B

AR 10 2 UL SR MG N Sz 25 O 1) 5 AR B DR A 55 (H R R
53 7 UL OB = O AR v S R A R A5 B ) SR AT AT ] B e 32 Rk
PR O Y T BRI S22, b 2 it T R A T A 0 O sl v AR il
W5 i HLA B B 2 08 00 TE 5 S RF 3 Ao i s o7 B0 0] g 2 M, — sk
M2 2 R E T EEIES K S ZE B 42 (Securities and Exchange
Commission, SEC) T GME =it 25 , 48 i 5 A g0 3¢ [ it
iy () 32 23 8 57 LI A7 A A 48 ek 033D BRI IRk 28 T B TS 400 11 R e
AT NN, W0 7 B AT AN B 3058 1) 2 e, mT A S5 7™

(31) ESMA Z( X&) P d, 2@ W H L, K B FriE 8y meme R E A& K 440,
B bEgemayEkkt, ks Ekel T A4, 2R - BREHIL
FWHR

(32) See Final Report: Review of certain aspects of the Short Selling Regulation, available at
https://www. esma. europa. eu/sites/default/files/library/esma70 — 448 - 10 _final _
report_ — _short_selling_regulation_review. pdf,accessed June 1, 2022.

(33) See Staff Report on Equity and Options Market Structure Conditions in Early 2021,
available at https://www. esma. europa. eu/press — news/consultations/consultation —

paper — review — certain — aspects — short — selling — regulation, accessed June 1, 2022.
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A% B L AL I EA T U, AT o A 34

FE— J7 B 7  ESMA S 28 e g A BLAT SSR 5E £ ML 247 18
o, I RN TE T PRAT R 1 45 RS A R R LA o3 A R T BT I R
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