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Abbreviation and Acronym

API - Application Programming Interface

BSE - Bombay Stock Exchange Limited

C-ASBA - Centralized Application Supported by Block Amount
ccp - Central Counterparty

CDBL - Central Depository Bangladesh Limited
CDSC - CDS and Clearing Limited

CDSL - Central Depository Services Limited

DDA - Due Dilligence Audit

EKYC - Electronic Know Your Customer

ETFs - Exchange Traded Funds

ETNs - Exchange Traded Notes

HFT - High Frequency Trading

I0SCO - International Organization of Securities Commissions
LSEG - London Stock Exchange Group

NASDAQ - National Association of Securities Dealers
NEPSE - Nepal Stock Exchange Limited

NOTS - Nepse Online Trading System

NSDL - National Stock Depository Limited

NSE - National Stock Exchange Limited

OECD - Orgnaization of Economic Cooperation and Development
oTC - Over-the-counter

REITs - Real Estate Investment Trusts

SAFE - South Asian Federation of Exchanges
SEBON - Securities Board of Nepal

SGF - Settlement Guarantee Fund

SLB - Securities Lending and Borrowing

SME - Small and Medium Enterprises

SOpP - Standard Operating Procedure

SRO - Self Regulatory Organisation

TMS - Trade Management System

TOR - Terms of Reference

WFE - World Federation of Exchanges
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High Frequency Trading (HFT), HFT Crackdown, Speed Bumps, Co-location, Smart Order
Routing, Blockchain-based Platform, Algo Trading, Latency <IIIdT ﬁ'ﬁﬂﬁ]’eﬁb— '{%W
YA | FHAUT TeH TFEAAA AT ek Uadeed qAHd e Ihd AT
HRIER W?'ﬁ, Surveillance Module, TH®ATHR TAT %%WTC T 'Fléf Ell @J"f Module THd
VAN <AUHT v | AT TUHT [A5hT Hel kb UFOaTHEd Gl T UFaa,
FEAT AALAT, TR U=, ¥Ca UFE=H A6 AZAS FAHRBID] T TFATH NASDAQ
TR WANT T 9% Iﬂﬁ@ EANEIL L) (Nasdaq X-stream INET Matching Engine ) PRIEN
MBI qegrsg | aﬁv& e wew Q‘w"ﬂ%ﬁ%’ qqr le}ﬁ HAATT London Stock Exchange
Group (LSEG) T Surveillance Module ¥ RIFTIX U=l THATH TAT aiceh! SN LSEG
Bl FATIATE TN TRIE DT aRaveg | HIAT TFHIHBT BRI FUTCNATS WITTHET T
UGS ¥ AAE € GHESSel YA T 7T WM 0o BRG] AN 5d Aetferarer
U I WU TANT THT SRd-g | AETTT RIS &l Tah UFaadAe®cd TANT T
Tt ¥ yHE dreEarg SerEmiee qiferdt J, 4.3 A TEqd RTE g |

TAIBT Y. 3: T€F T@aaael TAN TH Yot T 9@ fawdee

IM WP @I TAR IS FOA waE farwar

Nasdaq T Flextrade « YIRT Key Features:

SNATRYT  QThT ¥
Q_q"ﬂ%@[ T Nasdaq X-stream INET © Order Matching: The new engine can handle
huge order volumes and supports complex order
matching  engine qq t
S ypes.
Ret= 4 AT o Mobile App: launched "DSE-Mobile" allowing
MR %% investors to trade directly from smartphones.

Regulations and Modernization:

o Order Management System (OMS): The API is
open for local brokers to build their own OMS,
though adoption is gradual.

o Surveillance: Uses "SMARTS" surveillance
technology (by Nasdag) to monitor market
abuse.

ﬁ;rrhg Y2 Llondon Stock Exchange o Internet Trading: Introduced early internet
Group company o WANT trading services (ITS) to increase retail

Wﬂﬁ?«f . ) participation.

‘Iii(%ﬂg "Millennium . ) ]
Exchange" platform o !nteroperab.ll.lty: .Workmg towards technical
interoperability with DSE to allow a single broker
to trade on both exchanges easily.
EiGH FIT‘EHBQ T Proprietary "New Key Features:

TR Generatilon Tradin.g o Throughput: Systems are designed for extreme
Systems (N_GTS)' It is capacity rather than just low latency, due to the
developed in-house to massive number of retail investors.
handle  massive retail

o Surveillance: Al-driven "big data" surveillance

volumes (millions of trades
per second).

¥

that tracks every single account ID (See-through
ID) in real-time.
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Regulations and Modernization:

o

HFT Crackdown (2024): New regulations
effectively restricted High-Frequency Trading.
"Program trading" must be reported, and extra
fees are levied on excessive order cancellations.

Speed Bumps: Unlike the US/Europe, China
minimizes the "speed advantage" to ensure
fairness for retail investors.

Orion Trading Platform Key Features:

(OTP-C). Developed in-
house to replace vendor
systems.

Stock Connect: Proprietary technology that links
HKEX with Shanghai and Shenzhen stock
exchange, allowing orders to route seamlessly
across borders (Northbound/Southbound
trading).

Derivatives: "Orion" platform is being expanded
to derivatives (ODP) with a launch targeted for
2025-2028.

Regulations and Modernization:

(0]

T+1 Readiness: Systems are being upgraded to
support T+1 settlement to align with global
standards.

Real-time Data: Offers "streaming" data feeds
rather than ‘"snapshot" feeds for better
transparency.

National Exchange for Key Features:

Automated Trading (NEAT),

o
a fully automated screen-
based trading system.
o
o

Reach: NEAT uses satellite communication to
offer trading from terminals across the entire
country, revolutionizing access.

Derivatives: Heavily technology-driven
derivatives segment (largest in the world by
volume).

Surveillance: Uses advanced real-time
surveillance  systems to detect market
manipulation.

Regulations and Modernization:

(¢]

¥R

HFT Dominance: A significant portion of
turnover comes from algo/HFT.

Co-location: NSE has a large co-location facility;
however, it is under strict regulatory oversight to
ensure fair access (following the "co-location
scam" investigations).

T+0 Settlement: Currently piloting same-day
settlement (T+0) for select stocks.

FIIT TCF YFFHAH JTACAT Fla47T, 057



TS Tag BSE Online Trading (BOLT)
system, based on Deutsche

LEEE]

NErE S

BAT I

TARET @ AR

Borse’s architecture.

Key Features:

o

Order Matching: Centralized, order-driven
automated matching.

Internet Trading: Fully supported; BSEWEBX
allows brokers to offer internet trading to clients.

Settlement: T+1 settlement cycle

Regulations and Modernization:

o Algo/HFT: Algorithmic trading is allowed but
strictly regulated by SEBI. It requires system
audits and approval of strategies.

o Co-location: Offers co-location services for high-
frequency traders (HFT) to minimize latency.

o Smart Order Routing (SOR): Supported to
ensure best price execution between BSE and
NSE.

Arrowhead (Equity Key Features:
:clradlng). The Iate"st VErsion, o Reliability: Arrowhead is famous for "triple
.Arrowhead 4.0," went live redundancy" - if one server fails, backup takes over
in November 2024. instantly without trading interruption.

o Latency: One of the fastest in Asia (microseconds

execution).

Regulations and Modernization:

o Co-location: Highly developed co-location
ecosystem for global institutional investors.

o ToSTNeT: A specific electronic off-auction
market for block trading to prevent market
impact.

EATS (Extended = Key Features:

Automated Tradin.g Speed: KRX traditionally has one of the highest
System). KRX exports this turnover velocities in the world; the system is
technology to other optimized for high-volume retail day trading.
nations (Vietnam, ) )

o K-Blox: Developing blockchain-based platforms

Malaysia, etc.).

for off-board trading.

Regulations and Modernization:

o

ATS Competition: In 2024/25, Korea is licensing
"Nextrade," an Alternative Trading System (ATS),
ending the KRX monopoly. This forces KRX to
upgrade tech further to compete on execution
quality.

Bursa Trade Securities 2 Key Features:

(BTS2), powered
Nasdaq technology.

¥3

O

Islamic Markets: Specific technological modules
to handle Shariah-compliant trade matching and
screening (Bursa Suq Al-Sila).

Retail Access: "Bursa Anywhere" mobile app
allows investors to manage CDS accounts and
subscribe to IPOs directly.

Regulations and Modernization:

FIIT TCF YFFHAH JTACAT Fla47T, 057
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Recently migrated to the
Jade Trading System (JTS)
supplied by the Shenzhen
Stock Exchange (SZSE) in
2023. Previously used KITS
(Karachi Internet Trading
System).

SGX Titan (for derivatives)
and SGX Reach (for
securities). Reach is based
on Nasdaq’s Genium INET
technology.

Automated Trading System

Migrated to a new trading
system in 2023 called LiVE
Exchange, utilizing Nasdaq
technology (previously
used "SET Connect").

T GFIT GJHFT TCF (FTAAP] dTAZCEE

¥y

e Algo Trading: Allowed but requires "Tagging" of
orders so the exchange can monitor algo-
generated traffic.

Key Features:

o Surveillance: The new JTS system includes built-in
surveillance modules to detect wash trades and
insider trading.

o Remote Access: Full remote trading capabilities
for brokers.

Regulations and Modernization:

e Integration: PSX was formed by merging three
separate exchanges (Karachi, Lahore, Islamabad),
requiring massive technological integration of
databases and clearing systems.

e Internet Trading: Roughly 25-30% of trading
volume is generated through internet-based
trading terminals/apps.

Key Features:

o Latency: Ultra-low latency (sub-millisecond) to
attract global HFT firms.

o Data Services: Provides "co-location" services
where traders place servers in the same data
center as the exchange for speed.

Regulations and Modernization:

e Circuit Breakers: Dynamic circuit breakers
implemented electronically to stop flash crashes.

e Settlement: Uses a proprietary Post Trade
system ensuring T+2 (and moving to T+1).

Key Features:

o Full Digitalization: In 2020, CSE launched an end-
to-end digital onboarding process, allowing
investors to open CDS (depository) accounts via
mobile app instantly (eKYC).

o Settlement: Moving towards Delivery vs Payment
(DvP) mechanisms to reduce settlement risk.

Key Features:

o High Retail Participation: Technology focuses
heavily on mobile trading stability as a large % of
volume is retail.

o Crowdfunding: Established "LiVE" platform
specifically for SMEs and startups, utilizing
blockchain for some record-keeping aspects.

Regulations and Modernization:

e Program Trading: In 2023-24, SET implemented
stricter controls on HFT, including "dynamic price
bands" and publication of program trading lists to
protect small investors.

FIIT TCF YFFHAH JTACAT Fla47T, 057
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T T TFEEHEEHT BIUERHT ARl (s g¥edl A= T-dA IUHUEE  FTINTH

AR TEg, | [Aaw e ITsy TS STHEEH WX, S, I, AHd Tl

% (Mutual Fund, Exchange Traded Funds (ETFs), Exchange Traded Notes (ETNs), Real
Estate Investment Trusts (REITs), Money Market Fund, Infrastructure Fund, Infrastructure
Trust, Business Trusts), Structured warrants, Assets Backed Securities, Derivatives
(Commodity, Equity, Bond, ETFs, Index, Currency, Interest Rate, Commodity, OTC,

Cryptocurrency), FCY Denominated Securities, Depository Receipts Eh g1 |

T, Todk UFTITEEd [OdTT FREARE! WiehHE! A A Ghe qaeE UeH
Tl'ff?f{ | fagesr e Udd=dgecl SME Platform, Startup Platform, Alternative Trading

Board, Innovation Board, Over-the-counter (OTC) Market, Margin Trading, Securities
Lending and Borrowing (SLB), Short Selling, Intraday Trading, Islamic Services, Token

Offerings, IT Services (APIl, Data Analytics, Co-location) < TIAdHRT YAEE Y TRIEH
Ay | Feraet e Bepltd qur SEET SR T U IUeed § el Hewaqul

TRIHIHT SUHT TAT FAEETS ATl 7. Y.Y AT TEqd TUH F |
TARTBT L. ¥: TR JTHIT T FAEE

Th TFEa TS SIBT =T T
- i = DSE SME Platf
qlhl TCh UFd™d Equity - Platform
= Bond = Alternative Trading Board
= Mutual Fund = OTC Market

= Margin Trading
= Securities Lending and Borrowing (SLB)
= Short Selling

= CSE SME Platform

Frame Te# ugaw " Equity

= Bond = Alternative Trading Board
= Mutual Fund = Margin Trading
= SLB

= Short Selling

. . ] = Science and Technology Innovation
TuTs b UFad Equity gy
= Bond Board

= Mutual Fund = Margin Trading
= Exchange Traded Funds (ETFs) " SLB

= Money Market Fund * Short Selling

= Mutual Fund

= Derivatives

® |nnovation Board

g3 &b UFa=d " Equity

= Bond = SME Board
* Mutual Fund " 's\f_;rgin Trading

= Asset Backed Securities
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Equity

Bond
Mutual Fund
ETFs

Real Estate Investment Trusts
(REITs)

Derivatives (Equity, Index,
Currency, Interest Rate,

Commodity, OTC)
Inline Warrants

Equity

Derivatives (Commodity, Equity,
Index, Currency, Interest Rate)
Bond and Debenture

Mutual Funds

Exchange Traded Funds
Electronic Gold Receipts

Equity

Bond and Debenture
Commercial Paper
Certificates of Deposit
Mutual Funds

ETFs

Derivatives (Commodity, Equity,
Index, Currency, Interest Rate)

and

Equity

Bond

Mutual Funds

ETFs

REITS and DINFRA

Derivatives (Equity Futures, Index
Futures, Foreign Index Futures,
Indonesia Government Bond
Futures, Basket Bond Futures)
Structured Warrants

Equity

Bond

ETFs

Derivatives (Commodity, Index,
Equity, ETF, Interest Rate,
Currency)

Equity

ETFs

ETNs

REITs

Venture Funds
Infrastructure Funds

¥&

Short Selling

SME Platform

Northbound and southbound with
Shanghai and Senzhen Stock Exchange
Margin Trading

SLB

Short Selling

Execution Only platform
SME Platform

Start Up Platform

SLB

Short Selling

Intraday

Margin Trading

Execution Only platform
SME Platform

Start Up Platform

SLB

Short Selling

Intraday

Margin Trading

SLB
Margin Trading
Islamic Products

Alternative Trading Platform
Korea Emmissions Trading System
SMEs and Tech Driven Platform
Startups and Venture Platform
SLB

Short Selling

Intraday

Margin Trading

Growth Market Platform
Startup Platform
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Bonds

Derivatives (Equity, Index,
Volatility, REITs, Bond, Interest
Rate)

Commodity Derivatives

Warrants

Equity

Bond

ETFs

REITs

Structured Warrants

Derivatives (Commodity, Equity,
Financial Derivatives)

Islamic Products

Equity

Bond

ETFs
Derivatives (Index, Commodity)
Islamic Products

Equity

Bond

Dollar Denominated Securities
ETFs

REITs

Warrants

Equity

Bond

REITs

ETFs

Business Trusts

Derivatives (Commodity, Equity,
Index, Currency, Interest rate,
Cryptocurrency)

Structured Warrants

Singapore Depository Receipts

Equity
Bond (Including
Bond)
REITs

Infrastructure

Equity

Bond

ETFs

ETNs

Warrant

Beneficiary Securities
Taiwan Depository Receipts

Equity

Bond

Margin Trading
ETFs

¥

SME Platform
SLB

Short Selling
Intraday
Margin Trading

SME Platform
SLB

Short Selling
Intraday
Margin Trading

SME Platform
SLB

Short Selling
Intraday
Margin Trading

Special Purpose Acquisition Company
SGX Catalist (SME Platform)

SLB

Short Selling
Intraday
Margin Trading

SME Platform
SLB

Short Selling
Margin Trading

SLB

Short Selling
Intraday
Margin Trading

Securities Token Offering
Equity Crowdfunding
SME Platform

SLB

Short Selling
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ETNs
Derivatives
Warrant

Equity

ETFs

REITs

Depository Receipt
Warrants

Derivative (Equity,
Currency, Interest
Commodity)

Infrastructure Fund
Infrastructure Trust

Equity

Bond

ETFs

Warrant

Fund Certificate

Equity
Bond
Derivative (Index, Bond)

Index,
Rate,

= Margin Trading

= SME Platform
= SLB

= |ntraday

= Short Selling

= Margin Trading

= Margin Trading

= Upcom Market
= Margin Trading

T IR FaHTHT THE 359 Fa=g, TREN T THEHRI (e oAt e !
fod e T B | A TN YA IR [T T ATCHaT Fera afehus
GUSHT i oA Yot aRerer i dAfg wE e fasremr O @ el | e
TN ¥ @™ 9989 (OECD) TR EINTT UMEAH] GFe-gHT FIREAIHT JTca;
I GH TR, FATha edl, TRERIAT T AT YaTE; qaasd s Saeiie;
FUHRATATEEHART Sca Tedl [HEFde® Faae Tl arawg |

I0SCO T Growth and Emerging Markets Committee &I fea Corporate Governance
Taskforce T Report on Corporate Governance (October, R09 &) WWW TEINTT
FEHT A Hed [ooes: aaas aiiddl 90T, qad@d! Teis T Acamede
HIEAT TN NGH TIEIT T ATARD (A=A JUMRITHT hirgd HUT HAETIT bl T 4T
1 (o TEHATER wWH A |

®) qIIH AR ST

»  JARIT AEMET TaA GATAH ] TaEdl

= FAAHH! IR TrEh Garr
«  AEAH AR AELIF IIIH 0 o G T G T HEHN TH@H] 97,
AT, Sahafedl T {1 qraeel saaedn

¥a
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»  gIAAE qrafoar e
- GIEH GEAD] AR [GAI G GFEed] Sgaedl ¥ HUgEIEAd] Hedlgd ar

LR I ESEARERDI]

- AE FARHHT A AeB Rl GASB A G WRfdR suEee
T) TEHH S T Ncaedh! Faed

s TS U3 IREAHE T Tcdgqeh] AAHRT JaTe

»  TATAHA TS TRAHE T ACHETHAT YU FAR T A3 cTae

« IS T WCHTETATs SEAhT BRI Sg caaed

LIS P N E YRS ISE ‘TFF(%TFEIHO‘( Alcdle HI i.‘\'IqH"IObla i.'\'loblq@lld AatdddUan] cddq<dl
) TG SFFEATT T ATARD FI=A JUTRART Faen
» A AU AfAfdERT cqaedn
» IR HFEAIT AHideHT saaedr
= GEAH] ATCARD HHAT GO T AT BT JATEADIRA, AW BHSAG T G
JUIHT [STH D SAFHR gIa cgaed
= SIEH SFEEANT T IIYH ATARS AT AT faabrdent qed SeHarl a=s
FAIGHAT B s
s SIRGH STIEO T ATFARE WA= GOTAIHT [&00q ] FACIAAT ST Gareah!
ELS))
g Al Ted TFaadeEd A JIeR GA el T TEasi a9sH OECD
3 Ifqufed T 10sCo FRT MU RUEHT IR REaeeds Juaus! sfa-g |

¥\ TGl SV FATT qEeeel 3 Jare

TN TARH! FAEIH AR AR Faa faars @iafeshl T T (Platform) A
qate W | 7T AR e FREE T e Sk {éE, e T e
T (Depository, Clearing and Settlement) WTEHNI TI=F, THATH T FEAtad R
IAFT DT AN ARG AT CCP BT STAET, YSaoX AIERAT qTAT TSR]
H T FIAS, YT Seeh! AN ATaeas O Jfaty i gratuq [fefeed aeaee
FuEd Wi | e aeedan #el Rras B queeed a-ae ERE Iiies
I AGE D] TeT DI di-‘:d*%g | JETETUTHT AR WRAHT NSE Clearing Limited, Indian
Clearing Corporation Limited ST€dl CCP & HATITHI TEHT g1 | aﬁTr& RS HaHE
e T AR FAedgEe AERAT T JHiE qFeedl %18 G T National Institute
of Securities Market, BSE Institute T NSE Academy TIMUAT T GATAT M@ T isﬁ AT

¥R FIIT TCF YFFHAH JTACAT Fla47T, 057



AN ATETE I WA b i Gerde HFIT (Subsidiary company) 2T &IHT BSE
IT T NSE IT e TEAE® TG Th! Sidvg | A Gedre® ATkl famiasd g
| TEHT AT [AFHT ATYFHAH AAUHT -l TR FAAHEE [IAaAHT AHTEIHT,
THAE T FeAle T HrIrs Gl BT Hriwr ST s T8 Ao e Gedr g
TH gErgs TN ANGIHW, THA® T Bl B A T T T |

Y.C TH UFd GFIEAT 10SCO HT Rigag®

T s Fowe Memees! J=aied Fer [0SCO | [Fa IR Fawas®T 35
Egraee yidare Tl wEeg | Fiauied 3¢ Rgraeeded ga1 7. | TEfunT g
T A, 33 M 3¢ ¥ Ifedfad MErasE ™l a6R FAATE qFeliead Whl g
| IS AL TADT AT @H SATedl TNTH g |

¥.5.q TEAAT GEEA

TAFIHET T 10SCO Bl RgTd 7. & AT Ifeaidd Rgrd SeaaHive THhl g

9 Where the regulatory system makes use of Self-Regulatory Organizations (SROs) that
exercise some direct oversight responsibility for their respective areas of competence, such
SROs should be subject to the oversight of the Regulator and should observe standards of
fairness and confidentiality when exercising powers and delegated responsibilities.

10sco F RgFa ATER FHAAH! ™l o6 qAadheedls U TAHIAT TEAH! BT
o afhreg T a%ar YETEEArE FORTRT ST 9U T FaTHE Mt it U Hewaqut
TEAN TEqHl T [ofgrg | [AEH SnaAad [E s O dgiies Wdl T
TAMTATH] T @A 97 T G AR T &l afarg, | THRD] TApd adl
v By T wore FEweete SRt W WA g 3 aEar Gearhy A AL @ o
T GEAET A FE T B W @Al i s Rigea g sy |
AT TEAHI SAMISR WA WHT BN a1 NHAH ARHe®H] FFe-gdl AW,
IS AR, HRAR Al I/ A3, GG T, HAad" T q°q0 FAA B0
T T HATAITR] HAA FA GG ATHT HEAEAAT AT AT P SUAH G GATHe
GoeE Ahd e wreae T AfE g T | aed AR GeaeEers S
gl R a1 s Mewae goamieg S I 90ET gAY | 99 9 s
GEAEETE. TR 99 AIFHREE Y W RUSHT 9T gy |

TAMIH GEAEEHT [T YHNH! M, Haed T AHR uaE« Faua Femer Faer
T GURALAIIRT FHT GIHT 10SCO o SIE f¥UHT Trgvgy | F Teurend e Famrer
IS AGHR AN T AT o AT Ih I SANEaT gE ARTEeE
AT TR/ TR YebT T 575 |
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33 The establishment of trading systems including securities exchanges should be subject to
regulatory authorization and oversight.

34 There should be ongoing regulatory supervision of exchanges and trading systems which should
aim to ensure that the integrity of trading is maintained through fair and equitable rules that
strike an appropriate balance between the demands of different market participants.

35 Regulation should promote transparency of trading.

36 Regulation should be designed to detect and deter manipulation and other unfair trading
practices.

37 Regulation should aim to ensure the proper management of large exposures, default risk and

market disruption.

38 Securities settlement systems, central securities depositiories, trade repositories and central
counterparties should be subject to regulatory and supervisory requirements that are designed
to ensure that they are fair, effective and efficient and that they reduce systemic risk.

¥.R TWH TN a0l FaLd GedEiasl 9gdhd < qHad grael raiind
AT

s Ted TFIdeEaH qedl, T T A-drRdl W 9l BRAS! TIE World
Federation of Exchanges — WFE W&l | WFE o =g, UREYl T THEHR Sl
s THdT T Yagq W et Afa Futan, e R, Fome T e e
rrEEdT Ear T Ty | T o YOIl Ted Uaed T CCP W Yo MW
eaofar o P gewr THET W R ae geeed B e aE
T R e o Taeead=m e T ArahATdl ardarEadT TR 6 |

T UFTAAR] ebH] q=T SAgEHT qaT Hafd T qare fEemesr SeanT qor aeen,
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Short Selling  » fodiTa FRIHTT qI HREARX  » FATT SORAT g IR Gedsh! HITGAT
FaamEett, Joey @r ded ES1 I B e B ) C 1 i M - 373
» FRER A [FGAE,  IHT Aed Ueds gEdr 9aX e fohRdt
oY, g T AFEL AMHHAATS ITH B
* NEPSE 1 HIRIEAR YUKl T8 = TN Ul aoeal a @ ford da
Frafey sgaedr T « TRH! Feqierd (AT FEdnT I
« fOdIT sgaErEd! A Afvdlg = TRAT A g
» S FeAAT
Intraday Trading = foqo™ THFET TA FRER = TN TR @RE a1 @ T BRER
FasmEe, Jo6yY AT AeaS THIHT A-ad AT WG JUHT T
» FREOR G e, e T e U (R |ie T 9l B

0Ly [T Wﬁ? 9T Position Square Off T 'flfq'HT
* NEPSE I HRER JURIHAT I8 WA a8
Ty AT T » TAAHT FREAR agd, 9T HRIEAR
« QO SRR eHar Afaly  Tdr geTs auT WA Hed HaRw 99
» AT FoT TAEHT g e
» WREHT eIH T IAACH HH T+ FEART
T

NS

AGHT BT BRI EITHINH bl o

\ T GAP Amas s o fw e @ A
qA AT FHTLN TGRS A AT/ SEBON/NEPSE U9, 083 T g AR
feqe fwf FEEIT G

YEIMTT  GHAT  SEBON/NEPSE/CDSC/Trading ~ [MAWMEel AT qesbTel
EEaR Members EIEREIERIRER

IT qagR W7 NEPSE/CDSC/Trading Members q &
AT FAAA EE  NEPSE/CDSC/Trading Members q a9
BEll FEI=dl  SEBON/NEPSE/CDSC/Trading EEEEY

AT HIHH Members
©.& TN FUEA

ATl AT T B W5 (OECD) FRT HEANTA QoG- qeaweal iauied fgrea @
I0SCO T Report on Corporate Governance (October, X094 &) ™ TN REUISEED! =
e [ATee: gaad QRidH] ST, Faama! e T Acargan! Aaedl qd1 AieH
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AT T ATARE (AT TUATs Joeld TATER NEPSE 1 TEANTT e Haed
forAoT a7 NEPSE T TEUTNTA RS GFRUHT TEHT AR (Gap) T€ Wl WEAT |

D AR G, AADH! CHHE T WD ATEIT FFe-gH FAAHD! (et

. 3
AT TUHT GATAHHT TAHad Wbl gAld e T g€l gah!, Tad-

AR DT EIH U T FAH Wbl T W FAd 6 A9 prae [aw g
T, TH TR G GEAMT AEAH T (@R ARAA o7 ATHAHT ATERHAT FHAH
FRIGAT fafeedr goH SN Wiaiacd®] RO W g ThbDl, qABHA qS
aifeafires T Wehres T ded GREeTeTs BaEaIERa s cuee Wbl Afded |

TNGH STAEATIT T AR FE=0T YUTTelieh! TEaerdT SIRaW caaedae qifd T Sr@madeor
GRfAFT Taea el Wuam ST affdees! & JaEFd g what 3T | e
AT UM FHSNR IS GEATHT AN =0T GOl JHTEahi g7 TahaHl, Tearssh
FLET GFGH T I& T, GEIHA @bl HHIBHAMND] FF-gAl Gl T JILEA
YIEIEEATE GHAAT § FHH g el TReshl, TaE T AHbdleed! aodfde]

e wem Tw S g 3R g o

#d: NEPSE I SHa@IUdd AMAlg T IJUTh [@TagEars a¥aig g+ 1 qaed k.
AR oA, e qEed cuaTaTET URET 99 AW qEeduT T AdRE HaeA
TOAIHT STaEdT TAEHN TASIIT  AEIHAl afa-g | T HAaaT HEdem

TETHINH Whl

9. Eav AT RrFE W qw 9
9.  UAE QEMET AAEIT T UIRATHE | NEPSE 9Tl Al HEORIRT qchTe
Ll itea T QEfd TET T PERCREE
ICATE AT U TATCHHI UdE T NEPSE TG WM T qeahTel
Hreares FHeieer T T T et e
afafa
ARSI TEHE T Qe SEIVE D] qeahTel
HIcaTed T&Pd T AT
R. | TYgH FEAMT | W@l qQEn 9ifd T NEPSE @ETie afafd | affder qcmTel
T Ad® | T ST EJUiEIR)
IEREE giafdeT HEd (TOR)
ERIRICIES FeEtE T
TATEHEN SIS gAT BEEE (SOP)  NEPSE SHAEATAN qcbTel

HAAR SRGH SFTETTH
T AR e
TUAraTs 958 I
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0. TN TIAR TAAT GFET T GRS sqaedr

19.9.9 F5F [AT JaAT AT

TN AR TAEAHT TACTRT AMT AEITR T AT TATaRbT GeaodlT gal Tqrerdr
IEGIEEED ﬁa‘{ TR T “h%ﬂTC EIE] (Depository, Clearing and Settlement) HTHT AN
TFHHTA TEATHT I CDSC A ey, | [aadh! a=adelr angHaad MiHuH ™ aeik
qAIHEE [HATh! AREE, THAE T Fellc T4 HHde F&iRE Hes e
o T8 ST e T, gEigE ©IH ANCEIE, THATE T HElE
1 A T TGS U TS Gl T B &7 S0 AN ATEUH! Fuier
JUelsd BIe T4 AU UEed | fae e a9 dvd qa SeATshl BHT CDSC
T@e! T CDSC AT NEPSE <1 W&T T HATBE UHABIAT AN & HUHIT NEPSE B X
T} & ATAR WHTHEIA HIIH g T CDSC 1 FHA ATHATH R 0 aiawgg |
CDSC %! FUR THUH SAEETs <8 ATER & TRGHT 7 |

9.8.9.9 St T T G

eI AT yAEH! M Aifde qEtear qur ki e qur Geawer o defe
AAIHA Ty | oA Fwea Fed dar FawEet, 2080 o Heed FME HEEw
Sl ¥ T@iied e GEeEd] qRergAl Saaedl WHl g | HuHEdel dead He
e FAEH T A6 GET Gedhl T, 30 FUS SRR & g (Networth) II
EE WEH G AT AIAWE [Gad g9R, ARG AW B, s, Heelt SR
TR, X sy B gear, e geeaee o1 ddel dibs! a7 Gedeed el
foTTge SH=€T T g | CDSC o HIER Y& &7 bl Had, ThHard qon wegdic
Tl FHIUAE E B B C-ASBA, Meroshare, EKYC HATRE THA IIEY TRISEH]
EX

%) gl

BT CDSC HT T Yol ©. 30 FHUS wH § T T&Hl @8 gH (Fead) &R o6 ¥
FAE Wh g | GEAHl G2 TEI 8Tl Hameber dsbhl Wval I&1 Auardi wag A
qﬁ'?gl'{ G, YaT JATgehT AR JIANT Tl% ATIEHT Core System HI AT HIlg& BRG] \J1|S\é
WU AEAT T, NEPSE bl GUTHTATRA =t Frei A aor 3= gEaee yae
I ATALAHAN Wbl IRYETHT el ATARH qAaR T Yfaieeh] sqaearsr a9 goir
AETH 97 g | WW ﬂﬁ'ﬂ%ﬂ MWATATS €&l TFARLTET Central Depository
Bangladesh Limited (CDBL) Ea) Rzl iﬁﬁ R A il ARAHT National Stock Depository
(NSDL) T szl iﬁﬁ ¥ e HT® T Central Depository Services Limited (cpsL) =T ezl ‘jﬁﬁ

L1 FIIT TCF YFFHAH JTACAT Fla47T, 057



R AT § HUS HIE Whl davg | T IRUEIH CDSC T FadT Lo ad = TaTaRah!
AEAIHA T T AT YTE e ey difedl Raied, Ta9d Uhei®
feaifiedl, svifcy madeT = Jaee IJuasy TS Yot dfg T fewsg |

g) i

NEPSE T TXHR] TAIHCA &bl CDSC U TRHRT TATHcAH! TEAHT TIAT Wl Sawg |
T geal=ar ar—cm%a AAEATS %ﬁ TATATILHT Central Depository Bangladesh Limited
(cpBL), YRA! National Stock Depository (NSDL) T ek EdTeT Central Depository Company
of Pakistan HT =%, =TI, THd FFINEE T Tk UFAEIHH! €M Wh! Qv | o
AT F=aHAT NEPSE I JTRREMIEE FAHca RAqT a1 QAT TRl A g1 T

o

CDSC T EATHcA T URAGT ] I9ThH g1 arag |

18..9.] JIH AR =T

BT CDSC ! G ARITHT NEPSE T BB THE—ALIE, T BRI A AAIAC
T3 ST UMY, NEPSE A1C I=d Tl U W1 Aigell Wiie T Ta-/ &L g
UH S T W el qEed WA g AT WHl g | Aradnd s gal
Central Depository Company of Pakistan I FITAH FECHT = T dqa~A T=ATAd, g%c

ST WA GIALIAEE (A= T U S HFIAeh] THE BN Agdbaaied o s

NEEZIREES dr(\d"ig | WRAHT Central Depository Services Limited (CDSL) T National Stock

Depository (NSDL) AT Tad== gATAF (Public Interest Director) T AgeAdT T R EISED

FHTde! TET TS e |

NEPSE b1 WaTeleh QAT [ARIEHTENT g WEATHT TETEIETdl HUH T CDSC I aAlish
FRATTAT FHT TAEEAT T SRdgg | TEHIANT CDSC ol FAAH FHITHT T AXHRETE
e &Y 7 9 Taa=A e Gt T NEPSE ST WHE FEAE AfiFasT i GréRieary
AT qT At GHfasw! ROBIEHT NEPSE 1 FaTeld |HIdl (HIh T g5 90
A=A [OF qae® @ oqaedl ] UGt g1 &fdvg | CDSC AT Wbl uIel B!
TR fAeeT AU U TRERAE Mg g g8 S €A oS gl TATAT NEPSE
BT I3 I GIABHEE W Hided T sqaedl T JITH B 2 |

9.9.9.3 W& w@ET

CDSC T SraiEaEaear st Féy, ThaE T wedc HrOeEd YR T
AZLEH! WA YA T GETH TEAHT TIA (A6 T Jiaiesh! Eqafd T afag
| 1T HET Gaehe ASTu Qe e A el GeaHA cDsC o JANTHT
TATSEHT Core System?ﬂé?ﬁ'ﬁ 31@'81'{1??1@5[ WWWWQWT@%
=g | I cDsC BT TS TRHT FRIER TN APl AIhT ATEg TS, SEw
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AEOH] FRFHERE WS Blfeey =F T T WA gaedqd I, daFT HRER
TAAHT G AUDHI JA FqAFT TaT af@=g | CDSC I TURAH! T&l q&rae
ﬁ'{lﬁﬁm Comprehensive System Audit W@%@%‘fl IEGIEEEIRA L IRESIE H%jlei"lcdl'f:
FHYETHT IR T NEPSE I Wielel AR ARFIAT g1 T CDSC I WHAEHT oA
T T AATH SR |

10.8.9.¥ qFEHP =T T AHET Gme

DT IS HH Gl GedTells gral, 364, Foae, draell, Fraeia, o=y aasde
T A FRERHT GBI Y& THIEE | cDsC A YHE HRER Afpd e
Dematerialization and Depository, Research and Innovation Division; Database and MIS,
Settlement and Clearing Division; Network & System Division; Administration and Human
Resources Division; Finance and Accounts Division T ut=r gar HERMEg® @“@ﬁ %’%@' |
A IUHT brald FEAT HFADH ST YA ALIAT M ST GEAWT SaH
AT, HIA, ATIAAT TAAH! TN/ HERTET FHA @ SraUHT G=aHHT CDSC I
ST GEATCTs GRIAMAIE SIS TS qdT Sqaedds ga & T 36 HHA Hach
TH I9IhH § 2 |

CDSC I fHowracdl W NEPSE ! THE FEHN AUEHT CDSC Bl TA@H AHIdDH] AL
TAT NEPSE & U THCH §Y cAa€dl Wl T TAH WA AHHAEE Toe
A [gfch THEa caed) WHHT BTl el AT A qHT WIledl g | aEdl
F¥UTE YA (Good Governance) Ea) ajéaﬁmﬁ [UIH TERIUBTA BB Fl'fls'@ﬁ CUHT
A IS Aihd! Hah gIa afarg | YHE HESN Algdd s qHfaar
TEA AT T TG FEHN AdFaw! Fafh cosc H wHas afufdare gfaeqafcrs
AT I afag |

9.0.3 THATE TIT FHRNE JaT GEI=G

THAH T BAlCH! ST T{'ﬁw DI AT ARG WA CCP TAT Auction Market
T G SAAEAT TEIT JTH! AT A ORI A e et 3farg | 7@
ACABIAT FHTLTD] THAT [Tg AFHE HTH sqaed] [Hdaa HRIER Fre A,
R0LY AT TNUH! ACATH FAETAT AT ThHH] BRI HREAR TGl ThH el
TR ATHT SR SHAE G| HIIHT FEferd THH THA dE BRIGE] Tl SaTe
I T AT THEHT THT g 3R |

A: NEPSE 1 SHTRIAEHAT AMATg T IR [EEars qearde g T4 faara averer
FRARH! TATIR GFeel SATedqars THEHN Farsqud arawg |

co TY9lcT &cb YFddH é/'ﬂ‘f(f/"// 5//{('79%"'/, Yozy



9.0.3 FF TEYUR TFGA

AT ERAT T THONF Grereell o qrer 1 e, wfafer Rt i smareass
T T AT e WETdw ] SAET WU UEeA | T BIAAI BRI

TEIFAINH wHl B
E X PrarmarT [ERE eME g 9w qen

9. cpsc B USH qUT TAIHCA HLE, ad fodmm FFEe | NEPSE @I
TR | qAAH AAfAH! AT, | HAEATTA/NEPSE/CDSC | HTAA,  CDSC I | AU
@A qE HEd [BEGIEK

EHICERHIDREAMR DR
FHfrgd 9 CDSC I

RREICEIRIN]

. THA® HITHT TR AR g NEPSE / CDSC /  foqm™ JHHWT ol
Eakea) fodm Tare sgEEd BRIER
THEIER  THATE HITH THAHEE | THRAE BT FEed e, 06
BEICE] REICE] BITIn] PREAR G

fafaen, oLy

3. | Auction Auction  Market ~ &I SEBON/NEPSE/CDSC = HRER  FI@T
Market 1 | g araedt coged fRfrraTeh, 20y
LEIGE 5

Y. | ccp HI | CCP I AW HAETTT NEPSE Rl e )
TOA WA T, R0E3

cCcP B AW HTIA a4

FET T HeATTd / SEBON/ NEPSE
CCP TAER TR T NEPSE
FHIAATH <G

©.C TWH FHE GFI-GHT 10SCO FHT RMEraeed! TaHd! Jaear
e seiReT FaHT Fameed! A=aiiRd Ge1 10SCOo o FMIHT qd1 [gda™ ek

FIATAHT TFgdl Yiaed T Hgae® qadidh! dAaedl Fam TET THaa Sedmb]
e R TBRH! TEHd q4r FAEvH WY T goad FaRTEe de W gl
WA AT ST qUETHT AN WUAT AREET | Yo a1 AACAER I BT AG
FepaeEare Faaa gao Saearl T9E! TErEHe fHar age HET Sy |
AT AL FATET Grafeod Rgdees! PEivadT qaedrar eal Mgrd 33 agey
TEEHE] GA@H T THE BEBR AUHAH] ATAAHT AIGUSEE, Taa=sdb! qardr a0
SAh T SHAEd], TAGH IR Sl RAdET SHaedeE I WA NEPSE T
FE-H FAH T THE BB AP g TFedl saaedr T Ihl Joflhl FeeweH
oA FAATER &9 ge yam W g |

zq AT T YFTAH JAATA Flada7, 7057




@ 3y 79 Rgrawr 9 a9R qerede AT A IAaH SeE qraT RS
T/ O R T UCRAEEE! THEA T SHT€A Wbl F | NEPSE BT qESIAT
Faw®s e qRa-gagH FOam T8 BRER GOeliel  GRET WAl el
FHHAANEE aﬁ?amaﬁtﬁﬁgwaﬁ NEPSE €8 ST TIUHT S5 | NEPSE

o GHA TTH GEEEE qdT ATl CaHeATg D] ATURHAT HAAN S(GUHT SAEEH THAIIE
IR T HAE A0S Fereies! vy | Tt A wafg 97 whr e |

Tara 39 o Rgra aoue! Feqeaar gagq T a7 MRuET [ame ITIaeedr Hiead
g | TUedl Geawdr fTaE gal qor Feene FaAEe, 003, e e qar
FREAR FIAE, 2004 ATAR FEHHd HFEE Hed-Haaeiid gl dased THa-
T fIdIoa o9R ATl (e, J08Y AJER T GFaescl TRe-geava-dl &al iz

QIAIEE WS TG cHae Tl § T TTeATE Nepse o AT T4 ATELEHT HUATIH
SHABTCHT TEATS, T JHEAR SAISTIA 21aweg |

e 36 o RWgra fode s @ = FRER (insider trading) AT AT
T &l FA (Offense) A8 FUg T, o wwmey ¥ Fecatea o Faw ao
GIAEEH] Hirad g | (g el U, 3063 o FiAl BRIER T Aide R
AEEE [Uads qFerdl HEIHT CIAT GRANT TWHI § | T NEpsE BT GEEACGHT
SFATSRE ATUT THTET AT AR AETHEE AU HTITeqers Hea-oi T&1 el
TIHAT AT TAATSEERT THIEHI U= T AT T Hrieecls 99 TAEHH TSI
Ay |

fragra 3@ o Rgra FRarae RS afica, o S@ESdT (default) T T9R
AN IHEEH! IEA UTEANT GHIAA T qAURD! [TGHATH Hivgd g | sl
Wﬁ:ﬁ, TRIAH BRI TIEAT ‘{%ﬁ g d] BITAT TATH THH, Auction Market, Central
Counterparty (CCP) T MTEHT BT T TR TIAT FANT il LCa a_*{ | A EIE\_@
BRI ge W FRIH ATEAATHT AT AFEEE HIAT TATH THHABT SFT€T, Auction
Market, Central Counterparty (CCP) ST&dT IEGIEEREEIRY ‘fﬁw [EEAR] Tl_:fq%f éf@ﬂ' |

Rgra 3¢ a1 Rgra e a9R T2 THarh YO ATSHea qeleEd daiueeds
HEATS e Ao aoers Foaer T gueEsid oAs Jonelivg Siaw %W T R
FARHT JATTREE- AT THATE GO, o4 [HEd Jurell, HRAR A6 Jomelt T
Central Counterparty (CCP) WTWWWW@WWQ |
AT e, fordraas wieaa A qur qears e Jure fode agw! Fames
T URAHHT TRAAT W T HIAA CCP I TIY STAEAT TRHM BT IR T CCP
B! fawE T Ry |
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NEPSE % SHARIISHAT AMATE T (AT SR oA Mamsed! dA=aiisd 9edT 10SCO
o TEEIAT AT fIare s SR FoEeeeT greeadr yiaaes T Rgde® T EeHi) ST

c

~ —~ - c RN
NN g QelddHIIsHP pldl-qd wlddlvtdl il g4 aldrey:

o P orRer qreM® PG 9w 9
9. f¥@™a 3¥ SEBON T NEPSE W HWER  SEBON/NEPSE  [odid®  @¥awell  dcabred
Ea) quf GARAEUTET AR Real Time Automated Eabg]
EIGEL Surveillance System ERIKE m@rﬁ
NEPSE T 3= AWK WEWRiHl Foal SEBON T g dowe
yfafr womelt qEr FRERE HT
FUARAEATIHT AR SEBON < FaT Wfafer
W raead T8 Fh (T Expert, Data
Analyst/Scientists ) Eal ey T@ﬁ
3. fagra 3w aFFa Frriees! svarH i fFawor SEBON/NEPSE/Listed fadia dvaedt  qeapret/
FT qc-\u-f THIYH &7 Fal SRRIEIRS R T Companies FHEA IELSE
qret=T SECI I TR 2 G 1 ke e 1 | 2 | S e
IO T
FeFd Efed TEAEES VAR AT SEBON/NEPSE/Listed T a¥aedi el
T GeaeTefer W TR A Companies HTA
WATE T T4 FHrArEre Ao
NEPSET Website AThd Ulea-c€ @¥a=dl  SEBON/NEPSE  fardra= AR qHIA
FIEE (Floor sheet) FaTg &1 ferdra= EEIGEERELEECIN
TG EEE gEeedl Wee i R0%Y
TET BT
THIAT A1 ATEROT TT, A=A ST SEBON/NEPSE  [oIaid™  G¥aeel  dcdid
e q T vEE W 9EEd FHEA
YEATEAE FRATET (FRER AHETHSDT)
RiE
3. REwa 3¢ NEpsE o T HERSH! Real Time NEPSE fod gFeEdt dokr
Eal 1zﬂTfSurveiIIance H AR Gkl EIEIBED £
qretT grafgd g 9Eeh (Data
Analyst/Scientists ) BT T Tlffﬁ
Research Analyst, Investment Advisory 7 WA /SEBON dcapled
graedt FaamEet aAreT
i FReR g vl Raaeet @ qearea/seson Tl
EEIcE]
TS A I &= AEaWse SEBON/NEPSE qcawTe

NS

FAR JATGT T WRET TR HeA
Al I8 ATA NS, 97 G Sredt
FTUH! ATTHT T Al Based TRl AN
T
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9. IR T a1 st 70 W TFEavaEd GEH L GHAY

AR M AR AAHHI AN FEgA Frania o Ted tEEew T dadmd
AEIEEEH] TehTd T G- U4 Ifcich Wewaqul WH=g) | NEPSE &I Gvawfdr gal

TH TFAIHEED] Gl AFSAH] ®IH WwH GEIT WFE BT Aqarad (Affiliate) F&€T
@D U qaeg B Sfhl Wbl afdwg | IO WEE TEET WFE I HIGagHl 89 T
YiAgTETe A g TR W wEEmEiEr wkes T T smar atatgen a o
FaeqT AT | Gad 046 A TR WUH! FIET URAT SAHT T UaFEAAEEH TS
South Asian Federation of Exchanges (SAFE) W NEPSE U¥dUeh Heed WHl § | IH
YFETAT GHA NEPSE o @M forT Wohab! arde |

NEPSE <1 ATHAI SHATEIA® &THAT AWdlg T Igedel AW qdbapl b UaFaeaed
FUHAATAZE ARFE W 2fmg | I8 Refererr §ad 2065 A HIRAT TFa=sr
T A 3009 AT WRAH! T T TFgaaai Wl argwg | Tad I7 Ieael GHEE
WU BT G ATET GeH AT QT3 Geheh! ATTAT IS | A NEPSE & WFE I qU7
YEEAdl o, South Asian Federation of Exchanges (SAFE) I UEEdAISNE W WIH 1 €T
s o= Toh TFEHE e AT AMaly, T ATRTH-UETT AT I uTsTed Hrieedh!
AT WEHEH! Fgel T afag |

IR FAIT BT SeTTTHINH bl B

%9 Eag PrarsaT @ wearht  wmehle  wwE @
iyl
. WFE ® T GEEgaisl @ #waoad ferdr= q =
TEEAA W T GATIRET W T BT AT /SEBON T
AT T o,
I0SCO T qUT WEeqdr Wi SEBON YO8z EaRE]
T ERICE]
WFE %1 I @gegar Wi NEPSE i
T
™
R. Tt e e qrerel HUee NEPSE S—
TFEEH BT
TwH
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.90 FFSMP YT Td AT GINET

©.90.9 |FSHD T

=R WA ATET FA U G TR AR GAISTH G AT G
(Governance ), T (Operations) T IEREE] (Regulation) T Haer HeT TARTHT AT
TG W=l B g | T G gedqrars g, 7, Foue, areell, rae, sy
FASTHT WY AAGe FRIGH! GHIEAT T2 T |

TEATARD] AASMEH G T T4 NEPSE o TS AT SHAEATTT AT T Aaiid
T TEh! HAEAITH  THE FEFN AGHd, qI@d adr Fow @R AN 0w/ 9%
i JE®T T g5 T YHE SRR AGEHd qdaT W A AEeas G
oI HETEEEH! Sgaed T Wl YHE  Adid N €qAT Aigdd qdr
YEIFEHT FHAN T T AT R 7 I g 3R | IR NEPSE
FTAEF IS AT (Strategic Plan) TS ASMIEE Ta%e H18 TWHT SRGeT | NEPSE &l

TR TS GLTars = 4. 9.90 IBTaeioH J&qd TR F |

= 7. ©.90: NEPSE BT TR TET I

. : Ehief Executive Risk and
dit Committe e | l Officer IniaiE b Compliance
] 1 | e 2
| ommittee
I
| [———
== —l Market Regulatory, |
I bperations and Flnénce and |
I Business (DCEO ‘Admin (DCEOQ) I
| 1
! [
: regulation and :
| Market Complicance |
| Operations |
| 1
! l Legal and !
s Corporate Affairg ! -
Int { Audit Development Risk
Bema ot and Strategy Management
S ' Department
Clearing and
. Settlement
Information 4
| Technology
Data, Index,
Information
Services
4uman Resourc
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TGHT FHATIIT HRHAA TeTTTHIT Wbl :

%4 EQk [EZIEaI [RiE i BT T A
Q.  GTET  qAT GEEAT T NEPSE NEPSE %1 HHA 3 HfeT
?%jww Tt FEA THA T AT HEATCTA/ NEPSE a—;& i i
T R0y

©.90.% HHT JEmE_

NEPSE TRISITETehT TN A= SUaEaTa Fauwal Wexauul oy 21| AT | Gemerare
A GIETH IIASY I A AAhad AT g uaeg |

1T NEPSE GITHA ST aIc Flel WgReehl T TUTeTdT Sl SISiRehl {5 Jia g Tiaar
LT TN ARTH FEe®aT NEPSE AT 9137 9T W9, T T ATHA WUHT FHHANEE
AELAE T <Rdveg | TL NEPSE HT BT TAlhd GXa=ald] NIHI ATLT HHATH! WA TEY
T WHH] AAEAT F | A GHA ISAIEEd HHARIGESH] IT FHA Kb Wl qawd g |
FHAAHT Geur R ®IE Ued uAn HEErd el Fafa g wher e |
JAAHT AT (Succession Planning) & T AW 94 7|§3T TENTEIHT Tl A=
g | FH FHHAGEAE GEA AT GAT ATARE AT TR HHAR @A Aqed
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