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The AMF urges market par�cipants to no�fy it of any
anomalies found in net short posi�on no��ca�ons

The European Regula�on on short selling, which came into force on 1
November 2012, introduced transparency obliga�ons for accumulated net
short posi�ons. These obliga�ons are designed to support the regulator’s
market supervision role and enable the market to monitor trends in short
posi�ons. Following the closing of an inves�ga�on into this issue, the AMF
has reviewed these requirements and the steps that market par�cipants
should take if they detect any anomalies.

European Regula�on 236/2012 on short selling requires holders of net short posi�ons
accumulated above certain thresholds to report their posi�ons to the regulator and the
market. A market par�cipant must report its posi�on to the regulator as soon as it exceeds
the 0.1% threshold. The market par�cipant must then no�fy the regulator when any of the
successive supplementary thresholds set at 0.1% steps is crossed, whether upwards or
downwards. This no��ca�on must be made within one trading day. As soon as the net short
posi�on is equal to or greater than 0.5% of the capital, the AMF makes this informa�on
public (see link below).

Failure to comply with this repor�ng obliga�on may result in sanc�ons. The AMF urges
market par�cipants to report any anomalies they detect.

The AMF recently closed an inves�ga�on into one speci�c case in which a holder of a net
short posi�on voluntarily no��ed the AMF a�er iden�fying, during an internal review,
anomalies in its no��ca�ons sent to the regulator. The AMF took the holder’s conscien�ous
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behaviour into account when determining what ac�on to take. A�er ensuring that these
anomalies were not signi�cant and that almost all of them were below the 0.5% threshold
requiring disclosure to the market, the AMF made allowances for the fact that the holder
concerned had approached the regulator voluntarily. It also took into considera�on the
holder’s involvement and ac�ve coopera�on during the inves�ga�on and during the phase
in which correc�ve measures were de�ned and implemented, to prevent these anomalies
from recurring in the future. Given the context of the inves�ga�on and the above-
men�oned factors, the AMF decided to send a simple le�er of observa�ons to the holder
concerned, reminding them of the importance of complying with the relevant regula�ons
for the proper func�oning of the market and investor protec�on.

The AMF urges market par�cipants to behave in the same way as the market par�cipant
concerned: to inform the AMF if anomalies are iden��ed in the net short posi�on
no��ca�ons reported and to cooperate ac�vely in implemen�ng correc�ve ac�ons and
remedial measures.
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Legal informa�on: 
Head of publica�ons: The Execu�ve Director of AMF Communica�on Directorate. Contact:
Communica�on Directorate – Autorité des marches �nanciers 17 place de la Bourse – 75082 Paris
cedex 02

AMF NEWS RELEASE

RISK AND TREND MAPPING

08 July 2022

The AMF publishes its
2022 Markets and Risk
Outlook

  

REPORT / STUDY MARKETS

08 July 2022

2022 Markets and Risk
Outlook

  

PUBLIC STATEMENTS

MARKETS

27 June 2022

Speech by Robert
Ophèle, AMF
Chairman -
IOSCO/OECD Virtual
Conference on
Corporate Bond
Markets - 24 June
2022

  

https://www.amf-france.org/en/news-publications/news-releases/amf-news-releases
https://www.amf-france.org/en/recherche/resultat?form=global&key=Risk%20and%20Trend%20Mapping&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/news-publications/news-releases/amf-news-releases/amf-publishes-its-2022-markets-and-risk-outlook
https://twitter.com/intent/tweet?url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Famf-news-releases%2Famf-publishes-its-2022-markets-and-risk-outlook&text=The%20AMF%20publishes%20its%202022%20Markets%20and%20Risk%20Outlook
https://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Famf-news-releases%2Famf-publishes-its-2022-markets-and-risk-outlook&title=The%20AMF%20publishes%20its%202022%20Markets%20and%20Risk%20Outlook
https://www.facebook.com/sharer/sharer.php?u=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Famf-news-releases%2Famf-publishes-its-2022-markets-and-risk-outlook
https://www.amf-france.org/en/news-publications/publications/reports-research-and-analysis
https://www.amf-france.org/en/recherche/resultat?form=global&key=Markets&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/news-publications/publications/reports-research-and-analysis/2022-markets-and-risk-outlook
https://twitter.com/intent/tweet?url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Freports-research-and-analysis%2F2022-markets-and-risk-outlook&text=2022%20Markets%20and%20Risk%20Outlook
https://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Freports-research-and-analysis%2F2022-markets-and-risk-outlook&title=2022%20Markets%20and%20Risk%20Outlook
https://www.facebook.com/sharer/sharer.php?u=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Freports-research-and-analysis%2F2022-markets-and-risk-outlook
https://www.amf-france.org/en/news-publications/public-statements
https://www.amf-france.org/en/recherche/resultat?form=global&key=Markets&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/news-publications/public-statements/speech-robert-ophele-amf-chairman-ioscooecd-virtual-conference-corporate-bond-markets-24-june-2022
https://twitter.com/intent/tweet?url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublic-statements%2Fspeech-robert-ophele-amf-chairman-ioscooecd-virtual-conference-corporate-bond-markets-24-june-2022&text=Speech%20by%20Robert%20Oph%C3%A8le%2C%20AMF%20Chairman%20-%20IOSCO%2FOECD%20Virtual%20Conference%20on%20Corporate%20Bond%20Markets%20-%2024%20June%202022
https://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublic-statements%2Fspeech-robert-ophele-amf-chairman-ioscooecd-virtual-conference-corporate-bond-markets-24-june-2022&title=Speech%20by%20Robert%20Oph%C3%A8le%2C%20AMF%20Chairman%20-%20IOSCO%2FOECD%20Virtual%20Conference%20on%20Corporate%20Bond%20Markets%20-%2024%20June%202022
https://www.facebook.com/sharer/sharer.php?u=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublic-statements%2Fspeech-robert-ophele-amf-chairman-ioscooecd-virtual-conference-corporate-bond-markets-24-june-2022

