TeTeRT TS SISTRAT AN A0ew (Margin Lending), TG Qradt e
JA (Securities Lending and Borrowing) T Y& ATy (Short Selling) T TR
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AUTTRT T SSAT /IS «f0es (Margin Lending), T QAT qem
JI (Securities Lending and Borrowing) T Y@ AT (Short Selling) T SR
ATYTMIA, R0T3
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HETER Araeq
TATEAHT ISl TRl FaRTd i T AT GeaTa e, evmehdr s faear, e
FHIER U, fSFare Jar qor fara= sk qareanT ST Seaa- i Wifd g T g |
7 vt Ot aaer o gt doft uiere, dtenie B qon i deen S
HEAT! ANETT TAUH G | T, TRD! Meds, T, BT AaTeed! Ao, Seantd
eI diah! WERAT o WA SHaEII e S8 93 SAqH UH! AEahd Wbl g |

gt Afuwe fAad qur TR GSl SeReE TEHT ARG TFRAT. BRIAR
JUTRATAE TS 3\%\% wie ftgy, T Qadt qor e (Securities Lending and Borrowing ),
A 9C ARl (Covered Short Selling), AR FRER (Intraday Trading), SR
SUHIT, FHeg1T HIIEATE (Central Counterparty ), T FFATAT (Market Maker) TT 379 mgﬁw

ol Tae® AhaaIE® AaerFa TRAHH! G| T RiEec FoRehl axadl dig I,

(o) o o (o

Tl AT YRRATATS TR SIS, VIR Sqaedde §3¢ 9 qaT STl e
IeqTied 9 BRI Agedqu AN T=ATUHT S |

TATeAe! Uit SRS 9 THATIH S ATge, Giaeqdi, GUer qor Ay avad ATed
TATST IL9A AU (Ui dieel | eyl g9 YHEHERT orS, (Hara aradr aar
JUN, ATEIH OC Aely TI7 Fraieadid HRER Joell @rT 1 Afd fesr g1 awd
TUTCE®d] Ah HIAAATHT AR T FHIAT ATIR, TETH Ao TATER, THEH o Jae
TR, G3€ SGH SHaeqIe qaT Aiehd] TETH SUIeE ARG 7o |

T FAIRIMTAC FEAEd GERH! AELAHT, A-qAST ATHE, TATAD] AqATT A
BT AT FEANTT AR, G Fafd qaATER, SRgH sqaedmdT Yollell qer =Rueg Hrai-ad
TATTATE T TIH TEqA TWHT G | T TEAASIh] 59T Had 74f HRIAR I0Teiiss! ai=m
RIS WA THE AAH! GSil TRATs ANHT THHT AN AT (e, TG, Ticreqdt qor raa-a
forfir SR 1 TR T ATHHTA AR Aeaiid USel AT @bl Teqd 9 of |

T fodre Ae A Mg o Sudth qasdl IR Breageere Taadl dsi asAr
AT U g AT (ol &TAep] AHBTA Yol qATATH Jec@A1d ANEE e | I
YERATHT O R, S Y S, WU €@ UHees s, fiigue ue e ffiee,
foreTa WEER qur Tl sl SHEEET AR e T RIS el dET e |




Y, TG AAIEONGAAE qIET B AEA B T ASHT HUeeers @O aegae e
Hlegg |

Suret ford e Surersr ot aeieens i, arEe, giEteEE qun AT TH]
AGMH IS SASTRHT TUAT T8 T qU T Widerg Wbl [@aE uch M |

T MU TG 9F 9¥ 93T 2053
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Surersh! ferdrr gomedt YT wwar S qur Pl deargd W a5 e s
ArefpTel G rEvIRarRr gl e o3 U S ARG W gd TR g, Sl e
TUTATAT YT, ROaaal A8-qe (Maturity Mismatch) T&T STHabTAT SRIeRT ARl HFHT
GrshT e e Tt 9| FEal TAdeee! SHHeis HEmHT an doff TR e,
faferefiereer qan wrfawar wtafy T saierd wue g |

T[S SSRAT BT Hedd: TWIEHT AU HRIER Joel T e 6h! g |
T JUCAC] ATIRAT A BRI SHaRdd €9 Fhed b WU G SRl qeadl
Toream, SRgw Sga®aTde, §edt A=a9 (Price Discovery ), SEANTA TR AIRT AHHT FEHINIGT 4T
AGAH AT ITFEEH! [FAHEHT TR Fel AACHD HEE [qaw g | fageandr dsf
AR [AHEHH TEUDHI ATAT AR A d(vSy, [T el 91 IR, AT TS
AfeTg, AT HRIAR. JUTA FRTe I9 e, Uaeaed a9 T8 JrsT Hecaqul AT

TAR &g |

AT <I0gF JoMeliel AT T AT Sqesd Yeiet FiEe vdeedr 99 oo
Fd TN T T T G J989 G2 Mg | faqm 9adt qor Iy YoTeitel sToeaT
v T Wl fad=as g e Aafaieadr aiemrad T asRer e 9g T@WE |
R, a1 AerE qA AT BRAR T Tl A-A907 GERATATE FATEH TG
I AT Tl Aol FAiels Fae=r 79 Gl e | ax A G Joiefie® gosread
SIRH e, WA A, G U TEER O SWEE qURaETd]  Haer WA

H%Q’Idl‘j\chv NEINERCE] qareg |

T AATROMTAA TEqT ARIEEE I [@EAT BT sqaedT, ISl aoieh! qeanTd
T, TR AR, HATET A T A g J8d AaEels a-ad T TR TREH
BT | T T e, MR, Sty o gee gt areve FuisT i AR sEdres)
AT FHE T AYET TRUHT |
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FEHT AT
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AT Yol AT AT AT, YA AT T G AR
1.9 qreEm
Q.3 STAHT IS TR Ufdeled [ qTa7 aqAe ST 9l
q.3 JTersh! GOl SOl TCecHs TN, WA qOT YRR AT
Y W ey, P Al e gur g Ao e o
FrafeaaTHT A qAT SR T

AAT - T3
TR ATHE, T AR TN AqMART A g g

R.9 FRIET ATHAHT ATATHT AT T TUAHT AN TG Al

3.} FaiRT FaweE AEve 9T 10sco H g

3.3 WA ATHE: TG TSl TR ATGHBIBTEE TTeTehl AN Rebrg

R.Y TIH T THANETH! ATHE: ATYHE (o i< T4 o ety aomen
T

.Y JAUA T T FATTHT AT Ao, TRGRIAT T TATEHT o T AfaH
ST

R.& MR srgwa: RRed €S a9y, MA@ gfafd (RegTech/SupTech) T
TRl IeHE AV

R.8 ESHS AA: 31?'(?@"1 T g, Securities Lending, Short Selling T
Institutional Market Structure

2.5 TIET HIar AJH4: Retail Investor Market, Derivatives Development, Short
Selling Reform and Technology-Based Supervision

R.% T TR AV

T - A
Famed e A
3.9 9T
3.% THEA UleA™
3.3 FamdT Sevd

3.¥ femeugEs! AT (Options Analysis )

G «K v ©

qo0
19
1Y

&0

co

Q0%

194

133

133
133
133
93Y



3.4 ARTE—ar farEmT

3.8 WiRew fargm

3.@ SRA AT 39

3.5 GEINTG 9T

3.2 FamET TeEEHT ATERT Rgage
3.90 ey

AT - AR
REICEARCIRRE Rie R INITRTE R

¥ q i Feaer

¥R M PRI THE T

MERIR IO E I

¥ Y Wit e

¥ Y SIRgA sTaEaI—

¥ & FEE BRI

¥\o TRl i Iugeh AT HRER A

Y5 AH! AN IIIH [ = AEN T4 JURT (Securities Borrowing and Lending-

SBL) Aige

¥ & AT AN IUGH AT 9 ety (Short Selling) AIEE

93¥
3%
93%
913&
13&
13z

3%
9¥0
1¥9
¥ 9
¥R
¥R
1¥3
1¥ &

919



Al
AML
API
API
BIR
BSE
C-ASBA
CCP
CDSC
CFT
CPMI
CSF
CSRC
EMIR
ETF
EU
F&O
FINRA
FPO
FSC
FSS
HR

ID

IDX
InvIT
IOSCO
PO
ISIN
IT

Abbreviation and Acronym

Artificial Intelligence
Anti Money Laundering
Application Programming Interface
Application Programming Interface
Bureau of Internal Revenue
Bombay Stock Exchange
Centralized Application Supported by Blocked Amount
Central Counterparty
CDS and Clearing Limited
Combating the Financing of Terrorism
Committee on Payments and Market Infrastructures
China Securities Finance Corporation
China Securities Regulatory Commission
European Market Infrastructure Regulation
Exchange Traded Fund
European Union
Future & Option
Financial Industry Regulatory Authority
Further Public Offering
Financial Services Commission
Financial Supervisory Service
Human Resource
Identification
Indonesia Stock Exchange
Infrastructure Investment Trust
International Organization of Securities Commissions
Initial Public Offering
International Securities Identification Number

Information Technology



JFSA
JPX
KPEI
KRX
MAS
MiFID
MSLA
MTF
MTM
NEPSE
NSE
OJK
PFMI
PSE
QFII
RegTech
Regulation SHO
REIT
RMB
RPO
RQFII
RTO
SEBI
SEBON
SEC
SECP
SFC
SFT
SFTR
SLAA
SLB

Japan Financial Services Agency

Japan Exchange Group

Kliring Penjaminan Efek Indonesia

Korea Exchange

Monetary Authority of Singapore

Markets in Financial Instruments Directive
Master Securities Lending Agreement
Margin Trading Facility

Mark To Market
Nepal Stock Exchange Limited
National Stock Exchange

Otoritas Jasa Keuangan

Principles for Financial Market Infrastructures
Philippines Stock Exchange

Qualified Foreign Institutional Investor
Regulatory Techology

Regulation Short

Real Estate Investment Trust

Renminbi

Recovery Point Objective

RMB Qualified Foreign Institutional Investor
Recovery Time Objective

Securities and Exchange Board of India
Securities Board of Nepal

Securities and Exchange Commission
Securities and Exchange Board of Pakistan
Securities and Futures Commission
Securities Financial Transaction

Securities Financing Transactions Regulation
Securities Lending Authorization Agreement

Securities Lending and Borrowing



SLBM Securities Lending and Borrowing Mechanism

SRO Self Regulatory Organization

SSE Shanghai Stock Exchange

SSR Short Selling Regulation

SupTech Supervisory Technology

SZSE Shenzhen Stock Exchange

TMS Trade Management System

TSCD Taiwan Securities Central Depository
TSE Tokyo Stock Exchange

TSEC Taiwan Stock Exchange Corporation
UK United Kingdom

USSEC U.S. Securities and Exchange Commission
UTI Unique Transaction Identifier

VSDC Vietnam Securities Depository and Clearing Corporation
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TATere! ISl el [T i T AT EEART 93T, fodiea SRIeR gonet, fagde
THIe ¥a1, FTeE HRER TR o7 TEMAeal ATgR aEareT &= Al Sea@ ™
JUelsy B TGhT 5| TG, Surershl Goft S oSt Hedd: WIEHT AT (Cash
Market) FRIAR TOTCATAT HHT HT T | FRAT STAH T ITHTEEHT R,
RAAD] AGIAT T SRGH STACAITHRT AGMH GI-AGEH] AEHT BRI Goit

TSR AT AT AATTHATATER 07 AT FaliE T qebabl o |

AT AGTART [ o, Fel s Jfaeaaicnsar dAdig, Icaraaeia &
AHBTAT A FaE q4r foaciiar qorelisel Feferd fasraat ot 4ol o o
e, wafEdr, aeaef, uRREER T ety aameTer fww T auied
TZFHHT G| TGHT AN TG HREARAT ATIRG IFRETT TR GEAes HT:

o

AgHH TSl TR A BAA T AEIS F |

TG ATIROMIAT SITAT HIoT %fﬁé?a‘ (Margin Trading), o Tl 9 g
JUTRA (Securities Borrowing and Lending — SBL) T AL H e 'a'\%ﬁ‘ (Covered
Short Selling) YUTAI®b! =RUEE HRAAITH] AN ATALAH AT, BT, FEAN,
TATENd T FAara-y qUREEH! [Feqd Jedd Teqd Teg | A URe® 0
fodio g At ARUSBT dSll SR AT BRAHABT THE  ATIRETFHEHT
BIHT JEqTE TRUHT |

o 0T YUIeliel AR TR ATTg dliehUsh! FRISTE A= S| T 99 i
GIq AT e AT e T SR JaT g | FGEE Ioeh el 978 g,
e A=A YA FATEDT o, BRARD! Meqs TG T4 TR Sedl Aaig g1
YT TRUH G | T TMAH A HRAAITHT AN GAH IS &= saaarT,
SIRIEHT AT WIS STaEATH, Mark-to-Market, Ta=cld | el JOedl qT
TATFHT THIRdT Y& STaedl Aard Eag |

TErTT = AT T IR JUTTATel SSAT AT T HRIAR TAUHT [ara=ars e
T AR ATERUHT SAEITE B UHT QOE! IUed TR5 AR ALl AWE(g
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TG | I JUIRAE SEINTT M diel AfdTh Ifdhel T 9 Ha8. qreage 99
TR EWRTEEel (S AsH! Tl qes €Id U I GG | THHT AN beaid
AT goTredt, ferdim watied Afierd, fadio fhdl sgaedr, qRaw sqaeddT qur

o o o (o o o [ alia o
Sl (A=A AT cdledle  st-d i< SARINERISEREEIN ‘Ig“l"IESH

ATERUIE E ARTT (Covered Short Selling) Wil faraid= forshl IT{siter wwat-ad
R IR T Ao R gREE wuely we B T g R sreen
TS TEE | A TSARAT B AATE RS g AEAEATATS =BT T A
qd AT UHATS a9 FHEEH aSg | T9 ATEROTAT AAEa e Jfery
(Naked Short Selling) @S ATAM A Had J07 EIHT ATEIE E ATy JUedr
AN T €€ J&dE T 3 |

YEAd SHaedh] TR HRAFGITR] ARl Aad [ ae, T €©Ch UFaes
o I, TRURTd TTiEdT q wvEtad a7 EmeEs AWET T 9H
R TRUDT G| TAH GEAHT FAWaT SFHar, Feea e qdr Siraw
SHAEATI el HAGACAE Perge U Ty TNUH F |

T ATIROMIAS G FATS TATIREATS ATIRAT Tl €TH TAHR TWah! g | a9
U, TaeTierd WW FUTeA (SupTech), oM e Gfafer (RegTech), aTEdias® T9T
TR AT JOTedl, WEeR qRET 9T q91 Uahiahd fSheied Hidasd Jumel e
T qEAE RS G| T AR qaeels e, aRaefl, TEsrd a9 Saeard
FAST AUET TNTH! F |

T ATIROMIA HIAT AR, FAHHT TR, SR TAT6R I, Famm gt
AYFHIHI, AT G G, Twdr 16 T sReg HEaad THiadrs
JUCHT | PEAITAS ARIHAT ATART T HHD TS ILaT IRIPISH =0T
T AR fodE, I fgaes saa@amdt agr Ing RS arAr A4 Guel g T
THATTA HHIT: BFEaR T WHIST J&dqmd TRUH 5 |




) YEANET SAAEATET HEAAT WU Ul YS SR aXedr avdEig ge, Jed
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FAT YU q9 THEHN T, GEIN A diR] SeWIRar oedR gd, B
AETEEH! fAENHT g, IR ATAET TT GAET 3& g, ol &bl dreiaredi
ISl ARETETAT FEStan A3 q9l AITaah! Uil a6k A=aRied €kl AT aoeb!

9T a8 A9ET US|

T AR T ARRHEEHT AT AN cvey FHaAmEet, 2053, e
IS T IR FIHERA, 053, AEWEE e Afely Maw@ed, 063, g rad
e, qaey HEEE, O A6 AvETS a9 WieH Saaedad Gl @
T J&dra TRUET g A T GIREE Ueblbd ©TAT HAFTAT gar qaresh! dsit
TSRS AT, G, UrEell, faeqel qur eRminaraAr Bl yomedisr wwm
EAERT T HEALI ATUR TR §3 |




HAI-TH
AT ISl TARHT TAH HAET, TCEACHS [T Tl GEIRS! AEaeqHar

9.9 Wi

B! Yol TSR foRTd A T AT GEInT AT, A 9, A SRiER
JUTTeAT, T9ET 9= (Depository Participants), ﬁgﬁa%mﬁw, FTATST BT FOTAT (TMS ),
Heeld 8T quell qur IRl ATYR [edReT SHAT Jec@did W Bl Tl g |
U fIqeE A€, AU T UFEey fMee (), Ritug wwe fFemfe fafiee (cpsc),
i Telel sqa@E, W SH%, NI qaedd, qed oAl BT qdul A7 G
YA GEEES! HHEdi Goft el Hareish! i qoeliel U Heeauul sea=eh eud
AT AT A B e AE g |

BTl Sl A eNIHddiel REAE @ran, W TR GOl 99 Aers BRIE
TUTATHTRT U5t SSIAT Jedel FewIRIa SISl gl Aesiad Moo (IP0/FPO/Rights),
FUTE, qH{eH A B TN N TR BRIARE] AETHAE ol &7FT ITHeedrs duit
GRATAT T HAAE U WUHT G| Tt faciiar eI, TRiRaH] el Sehiden!
bt o aAtaeies ferfrr womelient fearear weeaqul ANE =T 5 |
P | TIARH! METE (Market Depth ), T (Liquidity), i aremees! fafadim<or, searma
AR AEHAAT, TR &, FRGH SAaEdaT 9o+ 7 ATgHE BRI JUAHT FReT
AT I SR S RETEaE AEEA Wh g | T BRI O St AR e
FUTEr ATl Ot aRerer T Wbt B |

TR AT B AT HDIB, Fol, TAER, e, GoAr weltd, wa, e,
TAL] TAT TATAATH AT STHEEH [AEARHT AR Gl ARHATTHT dreabredi dsit aeaes
T | IREIHT BT IR BT Araeaear gead: S qr B gt womhd 10 g8
AUHT | Hereawy B el SHqdl We AU T, Ttk Goil Sl AHebT qeTcHE
T AT 2feg |

T FEedTel B GO GCEcH® e RioT Tl F | Abeeel el adl
HEGH AATUDT [HETDT ATERAT STEBTA TRATSHAHAT Bl FdTE T ATEAT Iq= goeg, T
qRTeEFAT AGqeT (Maturity Mismatch) ¥ Tl SHAEAIAEETE JMHIdEE dereq ¥ |




T TANEEH! SEBEAA FHEFH! i G ooers oq ed, Hiadrs, @ a
FAEadt IS ATEYIF WUH F |

frgeaTdt sgwact T@UH g AgiE dST aeRaET B A waWE [Fewrad T
IR TG TR FRERAE A GO §a | aoRelld THEH SIee A HRIET,
ferdro |radt g9 JURT (Securities Lending and Borrowing), ATALIYH e ﬁﬁfﬁ‘{ (Covered
Short Selling), ST AT (Market Maker), Sfifey Susha, el FT3aalc (Central
Counterparty), TFIEH 238 WS (ETF) T 70 ATy foxiia Gxamte® Hwer: o uet
ey | A GTARE SR AT qhg T A AT A RATATS THIEshT SIS,
FREAR AR TS, SGH Faedqdd IR 9 a7 aEibdiars [@Eag e [
SIS T3 BT TG |

AR it SR 3 T =UTHT T[T G, e AR ARHATICHS faeaiaTs e
TGO Sg wRed 9UFl g | e ek w@iar, e ver, Famede dear aoar
GEANT s qge 4 daiivd q9d AAEaTed ATHE HRARX TIeee a9
BTG T THAB] ATALIHA T G |

T ATIROMIAS FEIT TD! Ao BREAR, FAAT AU a9 IR T A0S e
Afery Tomell IS IR Mgt T ATaRIT R 9T J&dra TR &l A
YIREEH! I2vd ey, araefi, iem qar e cqaeam=ar i i gt
FARET HTAEAAA, A, Hed AT Y61 T THIwdia e afafg T

TE ALITIHT ATAD] IST AARBT ATHA ATET, [T/ BT qAT IR G,
TR TAER, WAAHE HHEE, B UTRETES] Araiae ey, Aaied qaqcas Aaed
TAT IR ATALAHAT T4 [ e J&qd MU g | Fel Fauas] dATaRar SnmH
HLAIEEAT TEA RUHT B, TEANC, WEigd qoa THaWd gaREEH] AT T
FHTATadT gfen Jeqd IRuH F |

9.R AR Ul TRt UdRie e aur ada IeanTd S

TATAHT Goit FARBT TN el oa i T Ar Secr@rid W g bt
P g gdaAEl daaren, Tl feer BEar aur Bl dm gur wrmeE R
FARATS A&, AR T FIHT T ILIA BT, GEARTT AT WA TATEE HH:
e €3 Ut gl aE et o s Wt e Hia ariteE =
o FRER, F4T FaT qonel 9O JFarET A sl 9adch AgHE SR e
TecAqul AT T TWH G |




o aea! Fawe FeEmer @ Jua fgaem e BaeE seRa bAw,
e, QUi qur Al SR S Head qfET Hafe TS dus gl S
T soEErEt qer A HRERE! T T4 qUREETHT T TR SR ATER AT
D! G| Aot aUeedl auk AT a7 A areT & 9 Hecaqul Wi SuaH]
EX

AR AT, Tl TR qATe 19 Giied [aaras aoies! &q9T o= aiE-
2, Ted F=au AU BRG] qFEIHT DA T8 T8 AH | ATAZ BRI
YU (Online Trading System ), Ta=CTd TG THATT JUITRAr q9T TR G THTAT SqIAEATA
AR TRATATS [ERTdRT JATHT 99 IREE, GRAT a9 Gg=ang S g | qoy, TsA
TSR BTALTAAT S TR TaTaT T Wbl & |

CDSC T T TUTele! Uil IR fAsTaAr Usb Hecaqui Juaied 8| fevare qomed,
T frgd wfcr@, =5 8T Jar, TwaE q9r heeie YRl B R
AT TOTRATeATs e T o] GaT, TEar qal [Fasmiadel e@d gar Tl
T ASBATYT WU AT YUMTeilel V&1 HIElHeh MEHTITHT T arh! HeRIar dgs HUHhT
P FEMY, TEEd [GaeE e aur IURI, LA SFaedAdd, AT UH a9 deed
TGN (Central Counterparty) TFadT FIHEE T T AE¥aH @GR 9 fHhe g
Al 3 |

T aeer coaaiieee ™l AT T T AARE=H] TaE Heaedahdiah!
it Felfe e AUt g | dfejeet aNEEH YT BEdR, dqers de, Ried @ gsre
A BRITR TEAT G ACH G | M, AfGHIT Tellel sqaariies 3 T HHear
AT STaEdsd Aead AHd gl ISl Jaiddr, Sied sFaedrdd Jumell, qear uraie
AR, ATEG &R T AT [Fard i FaeE e T JEedd GEaRTd &Hal
o T SAAAEEHT WHA TIAT HHE T GhB A | W Ao HRE, h
IS T AR T AEIH O ey TOedt G T4 o g sqaqiged! dof
AT, AARE AT, SREH SIaedd el quT gE Wl AT [OcHE gaR
AEATF T |

e ST, WHEE® TN BT HTEAUH A Hied T GedEe W ok
TN TEIWA A JOMATRT FHTEAT Fecadel ANEH Tt g R aMies ot
BHEE AT AAHATTS GEANTT SUTEAITATRT ISl SAT TRl TS AR TR
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T G| qAqMY, WEde IFadr B, Y9 FAued [FwT YREE  SAavqmr wWahl 5 99
UFIOS <S8 WUE (ETF), RO g&de A~ g&¢ (REIT), TATgR @Al &€ (InvIT) T
A AHfTH TR AR [AH T el WH F |

AR U FARHAT TAIHATR] Gl Jei@qid €9 qfg WUHT WU 9 a6ha
AW b Rear 93t HHa Wht | oA SAfh T TR T qerchs
T Fo9 HUH IR ARG, ARG T AeUbei Hod IARAGE HRIER T
So@AE TE I GEEAT B | [ O aRE AT SHHTee SRt Al
39 FEHINIATRl SR TACHAT ANTET JaT3 TRab] ATAT UTelh] F-aHAT qi Hgeaqui
ARIELA g 99 |

B! TEINTA Aol WM AT M- IR GAAAH] AT AeIHAe® 90
T 9T 9 ArgE GO SR G I dEeE S TEaREE e e g |
Tl Fege FHrg=eanc (cep), frdioa |l qaur IR Yolred!, YRE (Collateral) STTEATIT
TR, WIS HRIGR TATER, Uhihd AaH sqaediad Jurredl, qredidd a0 aut. gaaa,
THICTT AV AT, TANNE Wb BRI FIHT T AT el qrge gL G0
B T ANTH R BEHABT THE TEHBHAEE 598 |

T fAEurETe Tarersd! ISl SRl ATET SATIRT EINTG Sl Sheldiaad R
RFHHT WG AgFE facii sSR! Ah! =R Jo9T T ATE9aH B!, GEART, Wi
AT FACATIS AR 7 AT @bl T &g | TGl AAMH GURX FEABAF! Hgiaeg
T T AYFH TR TEIRFT [TH ™ g 2 |

9.3 e Golt SRl G A, ST o GuRa! A

TATETH] ISl ARl oA aUe®dl Joi@id [aeaR giie T MU qa a€ah!
ForepTer o3t WP QAT TRHVTHTCA =RUTHT RT3 | AWIHT TRTatebT G, famdr
Q! R, WEwHE e qeiiar 99 6 a9R HRERAT 9ty 97 9 do
FIRH! McHS fawm, Brig aavees! [AEdier, Geama amsdiel 9, Siew
SHAEATT JOTCAl T TR TATET ATYHFIHT AR TAHT T Febobl T | el - Taeq
TaTere] Sl SSIRars ART AAT-AD! dHbIee ol Araedabdiells 0 €TH FFargT T T
o™ T 3t |

ATl GOl SN TG G AT qRer A Sl it e
(Market Depth) 21| SISIHT Geiahd HFIlg&h! Tear HHIT: 9ge Y 4 FHafid FREr g1
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e gen g W gl B e e SRER 7w gH, @i qar B
A= A7 (Bid-Ask Spread) TEAICHE EIAT I=d @+ T Tl IRATTHT BRI
TeIHl FEET THE O FGEdT SRIg | A9l SRl el A7 GhaTars & THIase
FHISTHT Y TEANT THih] Gell TRHATTRT FHRIARATS BIET TS T |

G QU AT ST AR AT Ao 87| el BRI Gell Bedr
Gt earhr R Hga g wak Bews g1 R e wreiees e
I [oHd @Y, =OF PRER 1 a1 WA A arare A0 SRR §IaT BRI Selh!
AT AT SR A BT g7 Gohhl G| AT SAETAT Hed F=auuT gRhaT aredias
AR HAT qAT AT I07 Aidfeer g7 HieT g7 |

TG A et doft SR A qOf AT ST AT BRI qurer i gq
B TTAHT TAEIHT TMAIFAS IUAST WG AT TANHCAAT el [AqIa=ehl  SATean A
HEAR T T Faedl G| ATYHE IS STS(TAT Feiferd /o BRIeR, e qaet aor
TN, A I Aferg, fodom Bl RER qar o0 waq dwatg 19 Saeaeed
AE TRD] HRHUARA HIHT HUHT G| IROTHEAET T Sqered Usil qar ferard=en!
IYANT qf eTHeTHT g W |

T TR FEANTT TRIHIBATR! qeTcHs ©OT =49 Fewiiiar &1 feRa oo
THANEEHT U=gq I, AT HEC, WHEd O B, Ged e i, afaes 2o
T A= EUHIAT GEINTT IS SRS €idcd Y& T Heedqu JHeT Harg
TG | AT TEAT FEANT RMHIBAIHT FeuiRiar BEde £ 7 9fF see! a0 FRER T
Ter Rozamn Sfees yuE o @fa W gl AGE BRI ARKIG eRIHIwAH]
HAATID SHaER T4 Gial AAH] SR AL God IS AUATHT FTEN TAET I
k! i |

st S i U e Wit w2 | et s AR S, e,
AHREH A BT TN Hal d-7 [AAIAgs Jueisd WY qi SRACH IUH0T, Uaa=sl ges
% (ETF), fIa g¥ce T9mdre T&a (REIT), TATGR S 26 (InvIT), SR fH@rar omed,
fRrdr ot e 3ary, fdl qor a7 ArgeE GO SR SUHERIEEH T g Wb o |
T DT A Fheq W T A G SAFCAITHT WeHeEH Hhreaar o
g RSt Wl g

Yol A SEH T G A9 GBI qealieed o | BTel G
T HRAL TAT B GUTelgeel ATERAT SGA FI=0 sqaedr Jeees T 90 q=




HIGAAT AT HREAR, AT STTEATH, AAAD G0 FGH AT, Ta=erd Ao qid
T, TAE TUEAT (Stress Testing), H-31d HIISNC SMGH SHTEAAT TAT Thidpd TR
S R yorelisT B o et i suRert SRy | A Headi diem
SATETIT GO Wi HET ATATH e g Aaeas® g |
TAR HATAZT HRIAR HAWT Joal@eid WG BT WQ G ARTH SROHT GIREBT A
THT AT YoIredt, M 9t (RegTech), ORATESI WATd (SupTech), |TSaR LT
T I ITIASHAT (High Availability) UHT TUCHE® ™ T A@wd® g | args do
FARHT foraea=iadr geil AT e yfEtsr raesiaarr ik @ guer T Sem
HHA T e g |

AT AR T TR GEaTees=h FR GHeaes 99 GHEE S e |
AT fadE A, 9T Tew vaeey fifdce, Rk e fFaafie fkiftes, fods g,
S qar Bt gear, FEAT gTer qu ad geEtud eaEEdE GOl AR, SieH

AT, ATTHA TAT ATHRAD ATCAHI TICAOAAs Uehihd ©IHT G T qa

TN Y-S A Y3& IS AALIH 2 |

T AR ewA e qur AR AT geetad gl Gon s ot
T ATING T, T ATMET T SEHTAN e Ot oo Feeax s
avalg AEa® g1 P AT BRER T AEIE U8 diergoredl 3=d adid Jomedt
AN A Al [QTET, FEH oA GAE adT SUIH Al TUE (Suitability Assessment)
TS HAHEGT SqAEqH] AN AT qAST ATAIS B |

A el GLamTeHs TArdEEe Hareh! GO oeiRel ATET ATRAA forerg =eor
THAATES TR TERH] WG 9 AT, e, O, Taeqdl adqr da=aid T doi
AT TR g A9 AT, HIA, TEARTT, WAt Ta7 T ga) AuRerd @
TE U | I W FRIET, A A qur SUR a9 HEs 0 Afers goneds
GRS F Uhd U] TAT HE AT Gl TSRS ANTE SRl i qe,
Tl T vfoeadt aMreT T AgFEE FEHEST UREHE TOE €96 O S

g |




q.¥ AT FRER, BT aod aur IUR T et 1 Qe JOel Srt-aa—d e
LRUEEIECREICH

TAA®T ISl TGN [, [Ogdia SRR Gullell qar el TR
TorEdRaT & Ject@Ad Uy B TRHHH! HY T TARH! A [AabTgaT 3R
9 At SR FAT T AAYTRAT T T IRACH G| gHE o e e
e fadreres! afe-feefar @it W, e Ot aiemes, Sifew saaeams, axadr Bredr,
AT AT (Price Discovery), TIMIGHAT TXEW qAT Ay TIUAATS Udhihd €IAT qFae
T SEATATHD YOTATHT [oebTq AU e | T ARAETHAT Al BRI, &= At g4
JIR T ATEIH CE ATy TUTAI] HIATTaaT Taadh! ISl ssRars A1giHs, Fiaeqd) aor
FAARIET AT e T T e At QU €O Y€ AXUHT 6 |

JAETET AFAABT EEBTA BTEET AN S qur B deamr eania B
HETEIATATE WA GATH AT Whad | GATdR, Soil, Aaii® geures, qom v, e, Fi
AGMBHIHT T A ICAENA SAZEAT AALD ABIAT ot IRATATHT AN HETH
It I AUerd g | el doft SISTReTe Sifehg WuITeieh! Wiaew e erge, axeh farefr St
BIAT AT T A7 AR e FREAR STHET T JarshT s T a9 95T aed
T FATIRIMTA TR TRIH! 5 |

T HRIAR JOTRA TN TR ATs M S Afdeh @i 9| STanT
T A T AR I TS | T TARAT JqAY Gofieh! ATeIah Ty e,
FREARD! FEaRdl T TRATHT FERAT IR T8 JUeT TRuH g1 Jda, a9
TRAATS I=d SRIHIH HRIARS] HEIH A T A TREHE Ao, HREA @I IATH
AT, 3 TR HeargH, Taierd Ao gid o, YL YA, U U@ q4T T
fardrT=T Sifew T, T (Stress) TUEATT TAT THEHTT GURALAT STq€dT AEE €I/ ARL
Mg | fadr A T SR YUTediel AeEr TR €9 W fadEars s o
e G O ST UReTe T sEeeT €I e |

THATE ATHBTEA TRl AT Eed HIAH Tex AdNTh Hawel T T Fehrg
Y R WeHRiieEers dravas R Guas Juerss gig | T8 YUIeliel SIeiaT qeerdl arg
THHT T AT A0 GRATCTE 99 THEHE TS TediT Tarseg | J9HT il cpsc
AhT GETT faarT™ gearay, fadr saaedmd, Taenad {hdl TERa1 T91 HIg-eldic. Saq
SITEATI JUITeA! T IR |




ARG AE Hiely YUTellel IoRAT Hed A0 URaTels 99 a3 e
TS WEANT TS | BTl TWIEGH AT JONATHT Hedt dfg g AULN W AAsbalichl
AT T ®Ia 3feg | q¢ PR do saear 9o 9ty a9 qed wad g9 deeerers
FfeFad T HRIER JOT S8R Heddls STy Gara el N 11 A5d s |
T, 7 FALRINTA Fl U AT I (Naked) 1€ Afergenrs A A wag i
TEAE e | Ao AEr Wb ATEATHT HIA ATV C diely T4 g sl s,
ST AR ATAE T B! [aadad w1 T |

AT GIREEH! Ah] HEcaqUl 59T U] Ui aeiRalls HEl faciiar Sus<er qar
TR FTHAAHT AW TAR TG 21| Ao B qer o qodl Jonedt Hri-age wdieg
el HIS-eNC (Central Counterparty), X FHIAT (Market Maker), TaFEH dS8 ®TS
(eTF), RO o fodoa HREAR, T=HTE FF9 (Index Futures), ¥&&F FFE (Stock Futures),
TH AGT (Stock Option) TAT F-F ATYHEF USHl TR IJTFGEH! [AHEHT AN ATALTE
AT TR TR g5 | F80 A GaREEdrs Al-aH Aeasw] TIH1 THs ANTH doil T
AGHBIBLT BEABAD! Teall SLTH] TIAT URbeqT TNCHI G| T FAHBT A
T UICHSE TREqT waTS AU TRUHT | Tl O siel SRawaT e qaiae
YUTTAT, ATedies G0T a9 T, Famea giate (RegTech), W giafer (SupTech),
Tar A o e draia agurer gl B T sEa ww e | ey S,
cDSC TAT fIdm™ =Hadriie® ATl FAEE YCels Aaind  naEaged  TaiEd
UREREN

T FHUAFAD] HA HRAITAE IS TARAT A A1g, FRERS! Mg (Depth)
ToaR, Hed A=A YRRATHT THEHIGT, SN AT eHINIdT, TRIHIEGdrs] Aa
T ol e drearel Ut Ui qRIcHsd YWTE N AUET RS | 9, S
TURATAT iegq foxiia Weaeadrars dsll aeRAThd X 9edil WIH g, i qoieiis! a@u
Teqad G3E g1 a9 ART qdaad Ieaaelia &AAr e e yareers gedree
e ferama iger 5|

7o, e GIREE el SIS Hael FREEe ST T w0 §37 | B G
U] GIEIH0T, TRIHIHAT 16T, SHaadeed! TEal a7 JR0Eg HEadd WA o
TIAT AEAF Frg | A A ATUROGAT GUR FEHAE THIF g, Geanr,
Tfafee T TG SRS €TH HIATAIT T A Tedrd WHl |




T T ASH FRBOM A IARGEH! I FREAR WA dfg T 2%, a6
FAURT T G AT SR &1 €9 @ T 81| 99 A=A Jediad ar
HEHY I SHBTEA 3RHEDT IRl T ATRAT FITHT TTHT Teqd TR |

sksksk




AAT-T3
AT AT, A A AT AqABT RN Tq@ eors,

R.9 RIS AATD! ACIIATHT AT T TITHT S JqebT Graiebar
et G5t seiRees Al AE Ewraedt =R0T, q9Re! TRAFEd], T dimn]

AT T fachia et smavadar STER FE T A e FRER goriees
T T G| TR =0T AT AAHEEAT [Sard ol TWEHT AT @ika-forsht
JUTRHET AT U TR SWRET AR, HRIERD! GRATT Jo97 GEAETd. i dieh!
IS g R o Iuersd TS e Wiise HRIER, fHde= qudt aur 36
(Securities Lending and Borrowing), TRV & FieTy (Covered Short Selling), %—I?AT'[
FHIIENC (Central Counterparty) TIT =T AGME AT TEMEEH] AGEAT HSHH D]
TRy |

A=A A TEAT TUTENEEF] Ghel FIAETT B Uhel BT Ta€d] T T
A T g1 2@ISg | TqH] AN IUGTH BIAT ATER, TEH HAHBT &, G386 a9
@R, FEeE o qEE qumd, TMEE Siew Sqaedrd, WE ISt 9UET aei
HeAEhal qIT Tod eRIHIBa] A9 Ude) | el ATy Goi SR geerd qau Bl
TR HEARTT fAabraei ey &1 dA-aligd avard &l 9 |

TATETH! Il T Aol To-SEIH (Pre-emerging) FRITHT Teah! &, &l ATIRT IR
AT AT AgEHH G T ATYHE BRER TAEE HiD €A BT T{q
AEIHAT T SAUHI G| AU [Gqea oA, el Wb gEEes ffide (F99), cpsc,
TeraTT e Tur A A AT GeTeEel PTdhT augEHT Hecaqul GeNTd YT T1Keh
| TSFITe WOedl, ST BRI GUert, ASBATAT H AT HATH! [@ahTdel ATTHN AR
AR AETF ATIR TR TRHHHT | TAM, Ao HRER, 9T Gl qar Iarl T
A 9 AleTy TUIRA AN T ATEeT® BT, Taisds qa Geaewd aaiars o5
YIE T AEIHA EH G |

T FAIRIMAAT TEGT AT ALATTHT I29 o U 9T cAawe] gorg Furerm
AN T YEE TG BET | YAS AAHD] ANAS  AGEHT, HIIAT O, SR HABNR,
TAHAET T T FwFT 7T eF g TUR T3S WA G JUHT AN S9GH
€3 A T AT A BT WE AW, BRI, S FEeAren

q0



I qAT AT AAEEEH] TAACHE [T T O] SR LT, GEARTT &1
AT faeprEs =R I g A a9 e 9= T IE T g |

FAET ATHAH! ALLTTAC AT T Gt Ui Hecaqol Yageh! Jar difee:

o TR fafiw Aaweee WA FRER, fdeE aud 9o SaR T e e

fery TOert fob T T % =R ARl W
o Y, TUE TCAEE® HAAIT TJAM HE BIA, GEINT qor Fiaigsd qarear
TR TRT |
e (N N\ o N o
o T, FATATAH] HHAT H-HEAT AMGH TAT FAMEE a@ I I A8 soaedm
FHEY TRAT |

o T, & GUREE AN A, Hed A=a00T UBAT, TRIHIBAT GLamr qan Bl
TATYCAT el T9E T |

o U & FTEEEAE AUl GOl TSR FH-B UEEE AUAISA qAT URASE T
EARNINCE

TG FLIAT FHEY TRUFT BT [@FH] FHRd, IJTAHM ad) Tl qaqicqs
& fiedisedl IS oWk WUHT H@weesd! FaHeEed T T84 909 TRUST g AR
STeTshT AT, AT qo AT Grawdi gavar e dawaehT €T Feaa g |
FTEeETT T, SR caaea o SR qatar BT giver weeauut Wi | e
i, TR, aTgearrs, SUSHIST, qredr quT SaaaTHSTedT aoREEHT ATHT TTeTeTedT
g O ST ARl aEeiied aravdh! €A [Fau TRuH § |

TY ALAIR] AAA GAF D] ATAAAS A AUACHS TIHT TET TR “AaTeda
AR e e MiE dea Afda TEiEE TEa RAg | A8 AN AEAI e
TEATE TRUHT BT GoR, A STaedl, AGH STqEdTaT T7 HTAadT JIdels THIvE
AT (Evidence-based ) ATER T&TT T | T A-qRT ATHAB! ALIAT TH ATURINTAD!
% WEcdqUl ATIR TAFAHT TIHT FEg T TaaH] ISl aoells guiard, drael, iaeadi qur
AT AT ATET AHHH T e AR W& g |

.} AT MawS AYRTE T& 105Co B @
fergeardy doft st e fdioe st Fees, SR qEtaR, st G
T o et qFereHl AeqUEd Al TER TRUHT e [fga, wee a9
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T AIEEE A IR G| A Aeseedl Ao Seyd A e geer 3o
TREETs quard, dRael, Feue, gfaeadi aur sgafyad €A g9 T AE9a® IAaH
e wra G T 2 B u e wror Ol Soens Ay i ot

qHi~ad BYAT [ T Ferg A9 A-qUed ®H Tidbd Tedl Rgragears A B
TN eI GLART AH & T4 ATCHAT ] AEAD 75 |

I gt o M@ A=aiied e (international Organization of Securities
Commissions - 10SCO) T ATg ATl faaqma= g el aﬁlﬁ@'q IO A, FATHS T WIIgTE
AT I GLEEEdl Rgaeed! Aqal T A0S g | 9 ATERITAAT TEdr
TRUT Ao HRIER, G @t 9 TRl T AERIE e diely aFa-dl IR HEHH
U AR AT FAHEST TR ATET WA T AR TRUHT 2 |

10SCO o T oo Foe=aT 0 ATared Sgeddls [@e #ecd [Qual g | dfee,
T Tb] G0 G T | 6, TR T, TRaedl T4 260 T9H1 glerd g aAmare
fosfAT T | S, WO S (Systemic Risk) TS =BT T8 el ol wofiea
FEH T | AgEE S ST 99 FamET guaReE St A St Witah Seqd g
T G

T HRAR IUMAHT F-aHAT 10SCO FT FRBA AATTH SRIATTH BT (Excessive
Leverage) [A€ARETE Wicalew T4 8134, o WAH {odl GL&w, WREHE Ao, HEH T
“IAH Ao, IFF SO HeATFT (Mark-to-Market ), Tailierd @i dfd, Sifed @ aor
TR uREETETh T Bl o Suersy e deaReners el Tde | crde
AN HRIEARX IAD] R HEATAIT FAHDHE ARG, AREH SqIedqaqT adqr o6k
TR AR R @ T |
e AT YRHATHT GUR T4 Ferlie caaearhl HEEHAT 9y T Hecauul Ga=aHT €
THER NS | TR T&A JoTdr [Gd=es e, O saeEedm e, Breedie
(Counterparty) SIEH, HUT HETATT q9T {hdl F=HATHT TIT WWW EIREIR I IEIE)
gl b fasr afus e i aed gdiard Fem Faw @er @ oo
Faageh a9R qaaR GedqrAThd grel T4 sFaed THT g |

HAECH TS ATy qFardl SAaiiigd st 9 USger Aecaqul [Fgra emud et
Pl E YRTFATS TARHAT el AT FHATeATs THIEH SIS, AT dig T qel Hedwhl
FHAN FIATATS ~IAIHT T AEHT €A THR AR 9 ATGT (Naked) TE Afergers

1R



AR FAERa Ta1 IS IS TREE HST TIH HIAT TaHT G| e el aer
TR A wualy W od dfery T R crEedr  aradiiy w9 oA ©H THERK
TRUHT AETT BT | A FE AAEE (Settlement Failure) TIT SR GETANTHT SGHATE
Secl@ g ®YHT T3 T3 |

AT T TSR A Heer I WA A e | SR ardiie e
(Risk-Based Supervision), ATEd@® THT WK IR (Real-Time Market Surveillance), =T
yiaterr smeaniid Famwed 9omel (RegTech), W qiater (SupTech), ATEaR TRE, i)
e qor SR qagRaET FEaear o Fawey cuaededT ahe ST T 9 EE
WUHT G| T FeaAT Tl 9 AR GOR HTEHAATS ol Tale, ST sqaedraT qar
S frEorET Ut ®HT Al SR3 AEaE g |

dlfd(?lrgq S EIRERIDECKIS qg'fﬂ'l'{ (Financial Market Infrastructure) T¥a=dl AIIIISEET
ey, wodle, AT QAW coawaH, Fevatulie Siad Ha=Aur g ArEREs e
EEATs BT Weed Rusr gl e wfrmer dved wigvedne (Central
Counterparty — CCP) &I fa&g, Ao =eedad aur fodqa o= ®ReER Beae ™
BN 3BT TH G A IR TSR 5 W e el 93¢
AR AATELAH HHUH |

T FFIRONTA AT RIGTaeesh! g AHHT T4 I59T THHT G | o, ATl
ToreraTe BT SorereeT, YEARTd ST, FaT WEe TaTeR, Seiieh] dThR q97 SR Geariieeds!
TAAATE ST qed A-aqB AT JHIOG AUHT AT AAEEES Tl Gradoqbel
=REAG EIAT HRAEIT T A FqAFeT Wbl G| T JRFHI A=qLT AT T AR
AT A IR eqer B TS Aqrernn GO oS gqee, giaendt, et der

o~

T BT G TS AT’ IR T {UET TRUHT 3 |

i g (Policy Box 2.1)
ey fsey
=TT oA HloA7 FRIEI, [T Gr9e] T JarRl q&r ATaRuyes 9 dlcls
JUeAiciTs ATelAe ol AACHT T [T G- ETA] B TPI dfd~eg | 7T Tl

Z\Sle

TATR, GETH [FAMEHIT GIRAETT T FEAGHT ATENRT T U GHT €TAT ATAVITH
e
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ATETRT A AT FrewT
FIAA AANET STAFATAR FTAZ GIRB! AT FATFT 798 | FRIFHE
U FFA GER, I FAE GEEAR, GH TTEIIT FA T TAX GEHINEEH
STHAT [T TFIa T qadlzy o7 FRIER, HaqT Gradt 797 FERE 797 J-ad7 TTHT
ARG ¥ ety A T TIGH §ef | TA HiHE ©GHT G A &l A
HET, T AT Tl [TAHBIT [T GF& g7 AIE T Al |

.3 ARAH AINE: TEE T TR AgFRAIHEe et ai R
R.3.9 AS TSt a9! o™ amn

AT Ol Seieh! e 2famT uferarerT genrat aher i 8 quR Friwaeeacy
UF AHg | A MRA gl g IS SSRALS U ®9HT €T WY 9 FFaH] ada
FIET UHUSH WH WUH! €| B AT A B GUR, SN GO, g
TAlgRT AGHHID, SRGH  FawadT Yl e 99 FAaHey AHard wHs
IS HLHATRT HRA AT Sl SRaTs. =R0Eg ®UAT TR0 TWH! dfa=g | Tel HHD
YIRS ATHE TATAHT AN GO TG IR g 9 |

T QR0 HI TUHH! TFATFA HRAH! [IATA TR EIT: TFRAT BRI TOTAHAT
AT FraT | BRI BTl = g, weeiaar o 90 @, Hed TRaRir S
T TN SR TERNEHT HSARE 2RIt saedr fEr | a9 et et facia afafidar
TAT ARID] A ATUHT HHIl A% (AT GIRD] ATEIHAT T THT 12T |
YUY MR BRI [ aoRars qREel, Fiaeadt qor qfafemr draRa sre e
IR HTEHH JTH T4 |

T IR TRAHT Hegdl ARAT Hiodfd T fafma o (sesl) &g @ewh, T@a= ad0
TATEHR] AT eureh! ©AT foebrd T i Wl forr | A Aigere! Tqgdr, au)
YEiie®h! Tal quT GUARAL, QAT Yo Feereell sqaedl, erlHibdl 9eerr aar fado=
FYL AT B ATGRAE FAT: g TARAT | FEET O SR gaRars Hae
FHTUAR T RHT TIHT TS TEYU TR AT ATYAFIHTTHT €T Afer Fgrear |

WRAA ISt a9k @l oia] weea =R e FRER. Yol Fewmaars
WeHHAr T | AT TP AYHE TCH TFGEH, EEierd A WA e, fedraasnt
IR, Frgdie werlie qor wedia (e yonels e RER aheaers &y,
TR T IR S| T SARAT ST Brar afg TR W HRERe g T
FARHT TMEE Jecl@A T A &R T AR A |

QY




TG HT ATEEHT HRAT SGH AT JUTAATS ISl TR GIRHT Hegiag o |
A Joell, 3 TR HeAET (Mark-to-Market), fFeaie HwUReEha Hramadaa
(Counterparty), SRIH SHTEITI, qjﬁ qATEdT, AEdEe aHT SEH FHT qAT TEIerd
AR oelies e AR | A ganees AR ARt S gy ga qoeiT
SIRIAETS AR ®IHT =07 19 Fecaqu 9T W |

WRAHT IR ATAHT ADT (@€A1 HAHT GIREEATS JR0Eg A a2 T B |
A%, IR Gewrieed dAd dAvdlg, TO& (Pilot Testing) T FAHHT AREYHTS
A SAEURT R | el INETE Uhuas gell qRad-en! Jgase IR Gaers ©u%
T [/l ©9HT HEIT T WA = |

ISR H’TFaf_&l'l'(, ferara= ISy qar ?ﬂ'l'a (Securities Lending and Borrowing Mechanism ),
AEATIH e ATy, TFEET dee B (ETF), SRACW HRER 991 =7 Agfie R
IYHEE U T8 =G IR WA A (@b TRUBT FL| AR Yedss At Jomedt
AR & Sfed a0 @Rl T8 Faway A9evs, a9k Geuiieed] ~Iaad ey,

AT GSH, fAAr SgEeeTd, WEenTd e 99T THEET] URAaars WaHEdl KU srag |
79 e arEe Uger weeaqut AifenTa geaer feve | doh e sy B

TH FIA U o1 ot HRIAR JUIE AT TR 7 6 §of | F@eHT R famas we,
TCF THIEH, Hegid WEg e, Gemie Huked, R crem, % qor i g,
I TN G HAlel AR 3=+ el qH-ad AEAIS §og | AT T8l FHrad
R AT AT Tl B AP, e o ferageig ot = For a4 qde
HTHT T |

AT AT ALAHT ATHAHT GAHwaT HECATTT T& NPT GERHT A FAi=a & |
TATere] Gl AR 9 SAfec] ATIRAT qaraR. Fui o 18 sngie foxfa damas @t ag
SUHT N G| A ARAHT AT @ITHT B TA, GEINTT & Ay, aoe
gty o, SRgH soaedas quT SRUEg e [Mard TaeeT aml dcd=a IuaRi
ARTEe o= a9 |

Y T (Policy Box 2.2)
e ey
YRAHT Tofr TTRPT THAT FA G GIRFT TRUTT THE HAHTeA, TG Tl
FEINIT &FHT AT G FHAH0 GRITH &1 FFH GoR, [TIA#ET Gaeia, g

AL



gl ATYABIFRT T TEGH ATETTAZ TAT FEAAFEA [RZTHIT A% Gofl TARar
AT THIE OF]
ATETRT A AT FrewT
FIIGTCT GI7 HIST FRIAR, @A77 9] 76 FERE 78T ARG VIS dicls FUreians
FIFTT 79 | GIRF! Td T9RF] GEFTT T4 Fiatd® aaiaT aqicrd UeaT Gar
I, gET T AT w@eg |

R.3.] WA g e AR Wi (segi) & MA@ s qor wfier

WRAH! U5 SeRap] el TAFAUHT HRAT Wia|d qor &fFwa 3 (securities and
Exchange Board of India — SEBI) & vgig adr fHuiasw ‘H@W fate @ 7| Ww,
aregeff, wfeeqef dor eRmiEatEAT do seR Frafr T e wEfdEr sesl @ Fae
AT [T T T /A W R [T, oS TaEh! o IHT, SaH sqaedia q9
TASA TEATH! THE FEIHT €A 6™ MNRUHI G| T FRUC ARAHT IS5l W)
YIRS ALAIT &l SEBI I GEIANIT (o, Mo a3 qar Hriugias! e B
Hecd Teag |

SEBI o1 TATIAT WRATA ISl SISIRAT Sgal HRIAR, FEARTA I 4T Ml GREuahT
AATTHATATS TEAIET T SIS TRUSHT A7 | IR S0 I8! 9wt Hfaa s o
A HIAA ARBR, FAEET amqar qor quRaE yoel HedR g% Q| A seBl <
ferdie Feebram, Tos weraer, Feraie Huree, Raied, R gam, w=ve 9%, aMies
TR HI, THCTH A BN, Hiee Mg GEA, AqEEAE FATE GO 97 G a9
qETEHAIged] orerd, A, O qur ATaeds 98 FRAREHT T a9 ATHR TR
T |

SEBI T fHaTHaHT 3919 AR TR d Rigreaan Araiid ! Sfavg | 9faen, am-isdian
Rqers gates wrafisdr YaT T @7 aRers (Heae, qREe qur uieadt ae | 79,
TR A T Fagaders A edferd ®TAr Giedles W | Fe), SEHAr drdie
YURAAT (Risk-Based Supervision) HIhd WUGINTA SIHATE =IFqd TG | FET Geqierd
ZEFHT FRO ARAT 74t BT Far a SUEeEds MAfFAd ardrEReEr ahadad s
FTAIIT T qhhl o |

SEBI o A ReR A wradrar Hfta T S e e aient
T AT FAAF TRDT G| TARAT A SRaw q@rEl a1 Tt i suew e gar

%




FHEE W, IR, FEO qur S9ad AIETSdls aHAEd AemEided T saaedy T
D! G| AT HIHTaTS e (Dynamic Regulation) SFUHT g T UST IoRaTe. dR@deiIeT
ol AR AHd W GeanT A G |

TIRTHT A BRI JOTell Haad" T&1 SEBl o Fad® fUara=s! IR AIavs,
T saaardie! Gt TaTHdT, Wedd! ITTHAT (Suitability), OIS AedTg, TREWH HIH,
T TGI ~IATH A, % TAR GeaTs (Mark-to-Market), SITGH T dor €e=iferd
SR AT YUIeAeh] o sqaeel Wbl 47| J9aIe T gog (% WRAe Al
FREARATS Had R AT THE AH SGH TIEAAT JAH! T AN AFHT TTHA
EhI T |

ferqra= arad 991 IIRT (Securities Lending and Borrowing Mechanism) T¥a=el qaeTaT
G SEBI < NI AT fod SXET, ferdl cuaedrd, HUXawh Taudl, [Feaie el 9T,
HII=ENE. (Counterparty) SREH Ha==0T qar e deE Rt @ﬁfﬁﬁ T IIEITATS
qrefiear fUFT | T SRAT AR Aty THET A Eeele UemAr! fraeear e
@ Hecaqui anEe sl g |

AT A HieTy FF-8l HAAT SEBI T TARD! TEAT T SIH STACAITAE Gl
FHTAH TD! I | AIRTAT FET (Naked) E HicTgalTs ATANT Alag (AT THAIC HUDT
FEATT A ¢ ATy T [ sqaedr ANy TR | e, v Ao qeerdl SREE
TIE ARCTEIBLT, YA Y8, ATTA A1 Herllc aaedl gHiEd TRUBT | TG TSR
TEUINT A=A ¢ Yoo F=auT YEBATETS THEHI SIS FednT 1! o |

SEBI %I e[ HEcdqUl [EIoar UMW ATEMNA Ha#HT (Consultative Regulation) T | ;ﬁ
LTI W‘?ﬂc I Fﬂ"l"@aﬁ AT AFEROTIA (Concept Paper), FA®AYA (Discussion
Paper), AW IHL, SANRNTS] FaA§ qT Wi afas! Remadrs #ec &1 avamg
™ DT | T bl FaHTerg SIeelh, THHd Tl BE-aaTiig S3- gednt
AT 7 |

TATehT ITART SEBI Bl HAHGIT HHAdD! AH! HecaqUl T& 21 | ardiad a7 (Real
Time) W1 oo ARRT, SeT framor, veniiafis HRae a9, argax qea, Foamwsde
ST (RegTech), GIRATZSY AT (SupTech) TAT Tahihd AT TUAHTRT SWIR IS
R T T aua FAEE IR g1 g9 Sigw dead, fades sy FEe aar
[ERIECICARLRI ERIC R LR Cea U R e

q0



AT TR SEBI T SR ToeaT Fecaqel qeaer Ry wfewre! fedr @
Bz, o v MR @@ 2l argie ot aeR J=es 9 Fa| aeg /A
g gan; f FoEm s i, e, it i guieEe, e
TR e qa7 TRaTHe IRAS T GEINTT AWaT G 96 AEYIE g | cadd
AT fedT™ Aget 4 ARTH AR BTAHAAN AGHAT AT GARAEAT, G Frarerar
AR o, T9R qagR SEAEEiTH] TH-ad T TEHIEHAl GRavars Ga arafad
f$3 ool FEANT SHAT HHT: Y3E TG AEAAF B |

Y g (Policy Box 2.3)
e ey
SEBI F1 THAT FST [RIHTAT A ATART &, TAT 14716, TNGH ATeT7, T,
TAANFA GLETT T TIHIAT ATEIRT i [AATCAIE Gqicid €THT AT FEIqaH! FHIRI HRAH]
Jol FART I EARH [AFTNTA T FIACTEIHFAT FIeIT T7 GHF &/

AUTABT A AR Feadl:

TIT AT G g YAt TA GIRAE FrAaaT TE [AAART AR
GEINIT G, AT HAlE, SIEHAT ARG GARAETT,  FEAAE GAY 79 e
TEHNE®d T TEHAqs THIT Heed 1399 | Teal ATIRE® F3e WQdley #rd HilorT
FRIAR, [AGTT 9T T4 TERT T4 A1ERgs IS Acly FIA GRIET T FHawR] €70

AT T dlFeg |

R.3.3 YRAH! AST HRGR (Margin Trading Facility—MTF) ORI QT SATAST ART ~AQeTa

[KEaEy

TIRGHT HISiT HRIER (Margin Trading Facility—MTF) 2T ST Sl SISRAT dHIaarers
A ETH H0T GAdT ITeY TS TS AT dlg T, Hed AT To6aTels THTEw
FAGT TA TARH! s FEdaR T I3 TR ARTHT 8| RAT A BRERTS
AT Holl G a1 Acafss qearsiin! WeawsH] €0 2red, ¥ Fawdg Amevs, oy
fora, Sifem sgaeam qar Feax gutasem snafa e i Jarer sa T
TH G | LT FRBIUT Al BRI FOATATs T T R o197 Hecaqui qHbT Teih!
g |

9z



WIAHT A FRIGE T T AFRE T Ao qeleres w@d: 9| ga | aed
A Y T =B A sqadiiel @ iad MAama AYRTe 90 WA g | I
AN =0 Joel qar A gideas el Sl qEeies 9 I 6 /i
FREAR I T ATHT T Mg | T AT HHAR (A ATedT WIHT HeTeqHaATae
ICTA B T TUICANTT SGHATE TR =0 et 7 3299 T8 7 |

WRAHT Ao BRERST AW AR fdqges = 9+ Tqg 'aw FaRo aies
&g | ISIRHT TAHd HUHT o I His FRISHT it am e | oo defiep,
FRIAHT AT, T T, TESAHEH YALIAD! TCdT, HRIARD! FAHTA T F7T AT
FAHEED! ATIAT AT odTeears A Wil HRERET AN J0T v Mg | a8
HH AT HUHT A1 HeHT AATH IATCTE gl (AATAHT AT 0T e gl qerarans
AHTT T |

T HRER A=A TEhel ATFA AR FiEd o7 T o er T st A
A =gEEriiee WH T a9y | R FE gEdr T €9 [ae e geg | Wedd
TR A (Initial Margin) AHaR €TAT IT9eT TSI, T HRIAR AATHL 7IATH B
'{@fﬁ A (Maintenance Margin) S+aT &H kil A T O TEEE g5 | AN Hegd
AT IRATHHT ATUAT FAITbT Hed 2 ©TH THATE (Mark-to-Market) TG7gg | At
TR qod AEvI® FHMET T 3T 9 9 Wi 39a0sd TS Gl (Margin Call) ST
Mg | [FeiRa awahm 99 /i J9aed TWRISUAT [8ards sqaaricd TEaMaid Hiadar
T feorsbt T s Fa=A T Ao ogawdr Wbl §rg | A9 WAl RUEAD] SgH
A BT T SOAT AFAAT 1T hier AR saaedr griEd 16y |

ARAAT f&aT (Collateral) STAEATIATS [T Hecd [Aguas! & | S, ﬁ%ﬁﬂﬁ;ﬁf@?ﬁﬁ,
THTE T, T wresT Hied uwrg adr s wlied et 9+ i aeiiers
Tt € THHR T Alche qaedl Whl G| Toddh [UaMT SARawehl THTATIR Haircut
e g, Fo e a9 eaar aRied SaREeEars earAT e H0HT GET
FAET TG | T STRAT FAAH Hed B A [T a9 ae) Geidrs. @i
Afdae SRS WEd TasE |

WRAHT AT HRIAR TUTCHHAT FGH e I €01 FaaT TEfear Jmanmd g |
FRIER T g fafaed weswat Ao R, fader wea, Sifew wara qor swnfad srem
TR U g SAaedT ol g | Shiew G wrew i gonetier w@aa: Jara, aw Wit

%



AR AT ATAH G TA1erd G I GH6ar WA T g &l {6 T 5 |
T HAAT AT FH THHT A AT ATEAIAAE ATl I TR T 5 |

SEBI o WO HRIGN YUMCMHT R THIehdl HLEuelg aiv AT Wraffear Qust g
TEHeTS Ao HRIGH MGAAN T SR e, ge e geaf o, sifewe
TFH FaE T EAES Suersd RIS, HRISRE! A Haer Juersd TSI a4
qTedb, SATOER, Tl HedTg qul SaH sqaeaaave-dl SRl qRaell ETH Frasi-e T
TN RUHT G| TqT T ATAe Greid =9 (Informed Decision) T F&# ERISRE
RIDIR E s it T e [FEedrs =IAaH T@ FeaRT AU g |

WRAH! ATHA AHT HecadUl J&7 U S@IUHl g | Ao HREAR Thd 8T Had
FIA caaedT WA g | A e, ek v, Femie Ui, faed,
EEE qAT AhE YRS GWEE 6T AEvdd® geg | WSt T, e
BT AT TR AR GEINTT A T TUTAH HeRSHh €A bl F |

SUITHT T AT AT S Heeaqu Afera Reprg we gwg | HAorerr @i
BRI AN T&T Goeal uigel T B AR TAR T0 | <aqurey R sqaariien
ATH Sl edd, A Y@ EAdT, SIRIH SHaEddd YOl qT "N SardTebl v gAad
AuETe HER T | AR fAAOAdT T g, IREE W, HEH @I IAdad A1,
farqr ?l'ﬂ]\@ Haircut, GHEea Mark-to-Market, Margin Call, AMA Close-out, & SHYhdT
& (Suitability Assessment ), ElCL AT Ydle qar AT gfdasT Wﬂ?ﬁﬂi@ ﬁ'ﬂ'ﬂiﬂ?ﬁ'ﬁ
TAE T YAT FHIEL T AELAH §oig | TGU AR ATAATS Tl TReb] ATBR, GEINTT
AT A AT IATER ATh TS SR €T BT TRCAT A BRI
U] ! Goil SeRells 9 TR, Wireddl qar e s Hecaqul ane =ars
AU T A |

i g (Policy Box 2.4)
&g e
YRG# HllG7 FRIGR FUHF GHAT TF FFH ATGR, T7T [GaT7 Faer,
SIGHAT HATIRT HlorT T, laCa Mark-to-Market, FHTA#HT T8 Taeard, NGk
grAfEAT TR FNGH [FI=70 T G Tl [FIraaT GakRasorar Jrend &l o |

R0



ATETRT A AT FrewT
FYITHT HISIT BIIAR A & TGAZ AT B Gadr 795 TIEH qaeeT74
37'8177%7 fAaiaa viﬁ e @?7'7 (Regulated Capital Market Service ) T ®THT 7%?97?7 W\?Q?@C/
FITH GER, T FAE GEER, [ sqaeardT, AEw e, SiEHar ATEd gaRa s
T TG FIA-aT7AE GHT FTIAFE [27T 7 I FUIcl ger, [@aaie T &3 T4

T=eTT 7 dFe] |

R.3.¥ A A= 9adt qur IUR IOt (Securities Lending and Borrowing Mechanism—
SLBM) T AT AT ~foATer Rieprg

forqo = It AT FUT YOIl (Securities Lending and Borrowing Mechanism—SLBM )
wgHE & aeRET user #eawt frf w@ieR 2l mw gl [RvwT ' e W@
e A ardaemr fiEa afaer afr aad Sudey WS sgdedr R TE,
TGATE TSIRAT G Ay, FRAREB! Fawdl, JHEas odle, dEagt 9 Ay
(Covered Short Selling) TAT ISR AT (Market Making) STET 3TgM® GSil a9 YaTeedls
YN ATIR UH g | AN AW q@Uahl g b gaerd, araet qor sgarad e
AfeTF JOTRAT T LA FAHT AT FIIEr T JARN GO TG T AGEH 575 |
WA U T T0HE GARE Eaare daeteae T8 GAYSW SIBM ©E eI woar
fampra T ety wrEtud AgE FRER TiEEs! FEar W g |

WIRTHT T A9t qer IE YUTell SEBI BRT TIhd (AR SRSl Qe
TY| TG A RIS aredfad Taified gedaRe T 92vd i FEa st aif
T T T Af /A gEAaT Mg X TAMEid qHATEt TH udts arer ferdra
N Ih A AEH A I Tl TR B T B g | A ATl
e AR YR Ted oA AT ALl Juelsd TG eaierd saaedl JaT
T |

SLBM =i HEd WeHIIEEHT (Ui IerT fa TRmadi (Lender), T qmaedT for
FE M (Borrower), TAM™ sua@mll, RNy, FaaRe FUEH T Teh UFEd ]
g | A w9 wewniiee Tqg (ares aficd, WMefiEd B (Standard Contract) T TehTahd
FATAT GUTA! A= ATAG Gregl| T BRIAH] ANT@IH, T, T sgaeandq, At
qar fodeA fRat T qFqul eI TEEnford gumelEThd aeee TR, SE qRERtdr T
ITRETe gt g |
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IRAHT SLBM T [FeliiRg HAET Aved HI3-eIc (Central Counterparty) T
AT [MatE ey | I9 Sur e T Ael o qediEel Yo HIevedie SigHeTs ATl
fSrefardan ford SREE g wodic g Wy | g $ wedriiel 9w sied 9@

T TEHAT G GG FARLA TEAERT SRGH SqaedTdT I AThd HRIERH! (<l
HH TH e Teg | T&T HRUC SLBM UITTHT SR GewWRIBEd! e 3= el
g |

ol (Collateral) TTFTAMTT SLBM 1 Helw=al Gag=elier Te&1 &1 | ST R |raer
o weuier Tale Rt Suersy QAU saEe | el YHR, GedTs, Haircut, 3H®
TTHATET (Mark-to-Market) TT g9 faar w1 77 9P T ' fako aiust g3
AR AT AR IRAGAHT RO [T TATHAT TCAT 99 Il Iqered TSI sqaed
N TR | T8l U e e iebT e e et wred gegel yuredt i wonfiea
HIH T HEd Teg |

SLBM TUTTAHT X! fary, fadma fohal 7 @9, 9w (Lending Fee), TaT Yloa,
BT T, FAh [T Ta7 HURE B (Corporate Actions) I SHAEATITHT TIE
FIHT (AR TRUHT greg | AT, e A, FHUS AT, AR AN, HSR AT AT HURS
HCHAIHT HAATATHT TH-gd GEEEH] AR T MUca TG FIAATaR saaedm
g | a9 fOaes 9ad SEted U aRaed Siiead T gietad Atde Bder I
AT At T |

WRAH! AT SLBM TWheT SIS ToMT Wiaie TaTdReh! wea=d Hecdqul qHepT &b
TEUH g | HREAR TAq, Geariie! THiEe, fBar suaear, SFe Siew o, Bt
SUCTSHAT, FeRliaen! Fered au i fhal 7+ equl uRhar Ta=iferd GomT yureliane werer
g | TG FARIG SRGH, AT A a7 drareeie] G Ed Soc@iid STH 7gA1a0
TG | WY e S aedEd GEIE HRERET SR T ATEed 9% qohTd gedad
T e g I e TRy |

WIRTHT SLBM TUTRATATS el ATARIh ¥1E AlcTg ! TeTdd ST ©IHT HiHd TRTHT
AT AT NG AIHAATS Mo IH bl [adaere Afdieh Al Al T4 Ha8T
I YR THT Gl TET GSil FRHT Suced [UAdAd! ITART TEam (Asset  Utilization
Efficiency) STGTITT AT SISIKAT qLeldl AMETg T eeaqul INTEH AUHT 5 |

<R



AT AT ATHT TS TTH g FoleaT Fecd Ul Rieprg Sl ooy ey qan
IR TUTelTells Had U3l F4f HREAR Eer 79 IS aoah] ATgRd i qaremest
BOAT T T 21 A YOI ARL LA T BN AR, GEd GeATEed] HiHe,
A% HUR (Standard Contract), TOAT STFEATI, SGH =01, ToFT F&le @GR, Fad
AN GOl A1 AR GURAGURT SqTedT ST T AE9qH §oigg | @ o
CDSC, NEPSE, ferafg qur wadlic yonell, R saa@mt aor sifhe yomeiide 9= wa<at
T ARHIEN T AT GHAT [ T ATAeaHdT B |

ATl SLBM AT TT&T TIPS FROTHT F=9 aRadl WUaT (&, Taie 4t HusT &
A qAT AN WG A aiels GHe A IEEe gead T I9Ih g1 |
ARG T T, FEH Sqaedrds a7 SeRah] ATHAHT ATIRAT HA: AT foara=
T FEWNIEEETS T TS R T Gitbeey | TG SR0TeIg Hra=aa TRYAT ~arersh! doit
IVRHT TRAT Ay, TAIBATRT G Frear, wediak! e afalg qor st
AR E Afery, TR FHT T SRAET 9R fasm@sdt @il dEed® AeR TR g4 |

A &= (Policy Box 2.5)
g@xﬁw@:

YRAH! ATHEA [T Grae] @i TRl FUrest ATAE ot TARE ATIRYT GaraR
YUF! GIF e | T JUIAT ST A dlg, THIEER] BerEle, erlAiEdiE aEad TaanT
FET, ATERUYH S dicly TUT HATHE TAT [FAT FTIRTECH [AFTTHT TN ATTITH
ETHE AT T&T7 Taef |

AATAHT AR AT Feaqt
FYIeTet [T 9S8t T4 TERI FUIcticns. Yot 7T GERF! FTHE GRAT7I#E EGH
AT T77e | TIF FIH STAC, CDSC TAT 1FTIRS FUABT GE@I#T, H7519 FTFCINC
FIFTTHGT AT TG FUIAATE GUET, [TEaa aor FHHeh7 €A GererT 17 didee |
HIATHT AT VTE dicls, 9T [F4I0, ETF GReTdl sqaee[qT qal SRACH Tl [T
TET GATEIAT ATERT g7 HOFIT THH] GEINIT [AHTecAs F=5 FEHB [87 ATa99% F1eg |

<3



R TAT ATEIH e ARRTT (Covered Short Selling) WUTRAl AT ITRIehT TIRT AT
R

AGMH IS SOIRAT AERIIEH A ATw (Covered Short Selling) @S SISRAT AXAd
AWAlg T, W AT THATATS THIEHT SIS T el FHT T GER I HaATaE
FREAR FIAFT AT THHR ST G | T AGH T HATEIT T FHIAA AR, o=
T TGT IURT (Securities Lending and Borrowing Mechanism—SLBM ), WW%W@,
A qHT TR R G787 WG eqaedq=/T (B e | T8 RO fohiaa qr
I AUHT Toil SREE ATERIIH M Aielgale ATAM @Y 9 dEa (Naked) ¥1E
AfcTF s FeTeahT A Huyg Tt g |

WA 9 TE7 Avaimyd Rgradls daavad Wbl g | WA I aar & ae
(SEBI) <1 9T AiTFeTs SIap! TaT I faxiia MfdfafessT 9w TdieR T uf fadra= aradear
PR e o o Aoy T oAt o g i, B AR Rde gt
TN QEMERG EIAT ST 0T a1 FaATIER I9aed TRIST Fa GTad sqaedr qUaH!
FAETAT | 91E Aerg T UIgeg | TG Tl AT, HA BRI T1 SR GETANHT
FETEATATS. Jecl@rid T IHT “gAIH T e |

WIRTHT ATERTIH 91 AfeTs JUTeians. Taa= SHRIER JUTeiish! T 998 &= amdy
TN FIRT JOMAT sifirel €1 ML | o1& Ffery T Gl HRAR TFoet gafe 3
AALTE [AATT AULH] e Wbl §IUe | AgUley AA SSICAT o6l AT GAg T
e | T SHAEAT BRIAR G AU [T ITsg T8 ATEAET Ioqo gl SAgHATS,
TR =T e T |

AEAOIEH OE ACTgH! RN ARAA oeqd ARCEmT adqr God Jaie  sqaed]
AUTZUHT T | BRI G, RATTH] G, Feplic Ao qul e SeH e
YTl AR Famem FOETeT A Iudsy WA ogaedT NUHT | U9 WAHE
TETATE AT §H TR TETANT, AT HRIER a1 Ao Hl HOH T a0 aratee
TS THAR U T Gedn AN |

WRAHT ATAA TC ARTFATs TR B3 AIETHEHT TGAT A &1 75+ T qa 8T [QUH!
g Areqaw, SFEA AT Seaa g9ed g AT W dielg S9RAT @REded T
ferpaTeiEe®! Trqed HEH T, SR Heddls STasd G [l THENT T q9r At
Aol feerens [FMae=or T FanT Tars qag | T8l Hed A= Tharels o Jarehre
TS o SeTRepT qEy HEEHar aiafy T aEE s |

¥



T, AR O iy GEeeell SEHArs U WA A WEod fIUBT g | S
AT IARACHE, [oxiT dehe, TUMTd Siraw a1 fae qRfeafaar Fames o s
eI ey, AGh G YaTe, 99 Wi a1 970 AEedd FaHe Sad an] 1 qa
SIEET TEHT | TGl FAHEAS AR IR a9R e | @ AEvds
AIHAT J&H = |

ET faferr e s e gt SRasT st Hecaaut Fsrar 2r ) wd dfersiT
FrEaa Yol HRER, B s q@ed), Forle, Ry a1 Jaw qebes e
T FRET e | TR SR gRTE, GEEET FRER 9 e i 2Riear

U ATl AT Beaardast il ATaeded qarl Saeisd TS Sqaedl Whl g | Taqe
e YleTgelrs FULT TAT TRELN TIAT AT T HEcaqui AT Wil 3 |

WRAH! ATAA TGl [QETars 9 3= Wawear Rushr g od ey qomedt
TH! I59d, WG, ITRCT TAT G THHAER SA0H ATHHR JTAed TS oqaed]
TusT T | a9 qarutd avRe faara iy T q9r Ted gRen =T T weeaaut
JNTE AT |

AR AR AR AAHFE T g THE AT Geer T g1 S e 9
FIETHT AT (Naked ) 918 Ifergare Aafd g Suges gav1 oid Ao Faer fodo=
O TAT TR YO 0T €A FHAGHAT A0y, T HIA IR, G J&ry q@rr,
G o Jorell, aEdids GH SR MR q9r e weelie el giiEe
WU WA wR0TEE €A AN TS, | TREE FROTHT S99 aleldl WO A faarE, awa
A sgeaerll qo7 RN Wi Edl /A A8EHT AT GHa TE AqHa a9 IO
oA HeargTatey HHe: faEar T 39w gy |

T A ATERTIh 1S ATy YOSl THTeTsh! dofl oAl Hed F7aavT YEhaTels
qqe T, ALl AMdlg T, AH Mg faed T a9 A o= Al (Market
Making ), IR 228 HUS (ETF), THHTSHT ATHIRT (ol ITHIIT TAT SRACH TR [AHTEHT
AN AT FEATCHS ATIR. TAR T Hecaqul qHHT oo ATl T i3 |

A @< (Policy Box 2.6)
e ey

YRAH! FTHAT ATATTH VIS dAlelgells gUerd €9HT qelcrT T+ [Fagd ar9e] aer

SR FUTH, FHIEFET [FAaRe 7o BEe, aredlad TET TR IR, T JieT sqaedT,

ReS



TqF G FATE TAT FST [FAHHIT GIRAETT A3 GH T@OF g/ AT (Naked ) 912
dicisalls ATAIG Tag T TAT T THHAT GXETTAE FHFAT 1230 & |

AT SR AT Fwewr
FITA ATRGH IS iclslls Qofl TaIRBl ATH TOFE FIRFBT 4T 679¢ | aT
sqFey] T HA I RY TITH g 9 [AATd @9t aur FErRl JUcl FHEFER €A
THITTHT AZqHH] 18, F9X GardR g0 ®THT TIR 9% &19, T SEBON, NEPSE T CDSC
o AT THT [, GG 770 T B STaed[qaET S A G S
T RTHFET g TG, AT AT T BT [FAHENT TR BT 7
FIITH TEHHT TIFH A §1e |

R.3.§& ARG e HaRem, '@l@?’l‘ B (Central Counterparty—CCP) YT QW

AT G AT AR AT eerg

WRAH! T IR GURHT GaWeaT FEcaql uersdl Wed UF Ay Femie o
HAE (Clearing and Settlement) FUTE=hT fasbTe &1 doft ST &Y Wellh FRIERHT Afeaa
S2ed fodm T e iR, gees qon FiEE e ssrae T 8 A RE qee
WUafey FoAlE THAAT §F Tobel 9 TEAU ST [aaeiad, Rt e qar e
TR Fidder TATE O b | A€ HRO) ARG Goll SR G WRISE SRR
AN HANEE TAT ARGH STGEATT GEATAS. A~ 399 WAHSHAT [GUHT &7 |

WILTHT ¥¢h Taa=d, Ui a9 faeraiie Hdiee T8 ®9Hr &l farem aiust
g WH TFETd FREAR T WLEY, [Uedd fEae=sl quiad afucdie qar
W TAEAT oy, WEh [FdNg HURIEd HRERS] %, I T, SRaH
SAAEATT QA Aa Al GHTEA e | F9 GRUNTd e Yo Heprers drer
frTasareRT S Ffad g GednT TASTAT WY WA SiHers Seo@a w9
“ATBT T ) |

IRAHT Faais Tomelishl g AT U2 HISexdie (Central Counterparty—CCP) T
AL WHT G | CCP o Ucsh WiREwal T fashdrdia Ieael qMMicd @ IFIRNT Jetiels
GREATIT T Y HIERAT HEIed dueth! SHaHT Fale Teg | SRR 989« Wudig ccp
T @itadiset i Bkar qar Rekdrs i @iEswdt e saaear ang RuH 5| T8 B
T TETel AT IR X T 16 Ui G0l ST S e Jieg BRSS! S
FIIH TW AT IaH &g |
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CCP JUTTEH! TMTESHT TS HIRTAHT dg-Faid IRGH SAaedTde 9o+ @ U J |
e BIISRAT ATETE HIOH G, 2 TAK Gears (Mark-to-Market ), THATH FHerlle
I (Settlement Guarantee Fund), FEMMIEEH! ISl TATHAT, HRIAR HAT TAT ATHCAH ATET
SUIEAIT  (Default Waterfall) STEQT JUIEE  Aaaiee NUHI G| T AHET TR
JAREEER 0T F Gl Geunll Jwhel HUH ATEAEEH i TSRS GE Te SHar
[EEa ity

SRgA cTaeae IRaH! e Yoeliel He ATgR BT SifeweT afesE, 6,
ATTHAT qAT HI-AHT FFIUT GHAT GoT TATEAT AT F=ierd TR F=ied 1 |
TR HedAT ATTHT IRETH, Gl HIIER (Open Positions), [T waTHdr, Fewriiees! BT
FAEAT qAT G FIGreS SGHTE aredias qHaar B 18 qm@vas 9 qond
ARRTh Ao A6, FRER G FaRT a7 370 Sied Fa=a0 39 aR] g | 9
SUICHT SHRGHHT T3 & A(ee TR w0 Sy 1 =rerareor Ry 1 9|

TRAHT Faie FAReeed Ga Uiy, AEar gea qd1 sgaqr Meawal (Business
Continuity) TS Ui == Wreiftrebar Ut | Wl SaT Headil ATHeqsH T T g
(Disaster Recovery Site), AT JUTRll &, AEaR & Hedlsd A1 ATHRAD AAE]
AT AT AR] ARGHT G | AT ISt SoRar GET Iomel el GHaeH! i 7 da%g
WO 9 EAl i qer JaSTT SieH ST g9 A WOHT JE SAaedTars (A
FIAT A TAZIH G |

WA AT Feraie Tl Haa HREAX Berle T FemaEs G T qequf
ISt aeanT ot Taificashl Aeave UHl J@UHT g | " HRER, foaes avdr aor
JURI, AEEE O Alery, IR A, TEEe T3 wus qur SRAeW iR a5
Ay el Feree 98 Gge e qur Siew coaeaTas Gl e gl e
AR JATER FAS a1 g facia Jar faedr 1] sifeaad g7 @& |

TAAHT AR T ATATAE AL d ARG WH greg | Aurerel gies dsi
TR AT BEAR A FeraiE o wedlle SR gEdiners WA QO w9
ATl FETSAIH | CDSC, NEPSE TT WAl [aediNg TXoMMET ardidad 0 ol ARTIEH,
SfEH coaeaaT qu1 TEEed wedle Tl B T smavad gy | dedEen v
TAS AT A AATIATAR Geged HIF=edE (CCp) T a1 faeme darens
FHIT: CCP S SITGH STATIA &TAATAE ST T+ TRATEATHT AT T SUTH & |
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Y, W HRER, AT aud aur Surl a9 JEERs o Aty @ng THe
TN GEAqTEEH! Sl TaTHdT, AiSA saaedma, JRgH HIW, WEe L&, sTaqd A
IS TN ATH RS HTEIIT FFe-ell ~IAAH (AHDT AIGTS LR T AE2q% g |
T AETHT AUD] Ul SORATS A-qed araadsd Qe Faaia aar qiaedet
TAREHT BYAT [FH6TE T Sl AR Y&+ 1 |

Y aveww (Policy Box 2.7)
&g fsad

YRTHE ATHAA ATGIF Gl TIRBT THAT FaT 74l [ahT TIBEAT [F4T TET G2

N fa) =~
[FTIRE FGRITT, FHIEFTT F-31T BTGNS TNGH FTCqq, a=llerd Hevale Fuics, TId

ST GE=AT T T FATHAT AR TR JOIHHAr STk el TG & |

AAHT AR AT FwawT
FGICTA G TAT ATGITHIFTH] FHAT FA GalGR GERAS FaI= FrAHHAT 1277 |
A7 FRIAR, [@ATT G917 797 ORI T ATARIGH VIS dicly A TFAE [@rans aur
weRIe YUICH, QT ST, FIgaT G&, STae [Ae-aear FIT @47 CCP-T=4@ GedIa
[ATTeTE TR €A GFE T FEHBIAT BTAT GUET T [ GIRF! ATER g7 |

R.3.0 YRGS T WGH SHGEAIT TAT GARAEATT JUer: Aoreept AT AT Rebrg

WRAD! Sl SR IRH! SHBAT qhAdid] ATUR Fad AgHE R IUHTEEH!
[EEARE IR a_'(; TG ATEAE ek U AGH SHFeqd= (Integrated Risk Management)
T gATEET AT gafaaer gl Fied et g1 aRad IS aeRers FAe: fFear
= HEe TR G WWWW«W@HMW@W@W
=T TS e SREA, ST SraaeEdr qur B wahies Hew T et AnEs
fewt 7

VIR ST U v U AedTah! Rt ST RHa TRuE! g | SR
g 4T AT Ae (SEBI), T UAEHHe®, [Gadg Hue, fuised, foad sgaardt
T F TR TAIR. EEAEE ATFA—ATFAT AHBTATAR. S W=, Heargd, e
AT WG YU T T ag-Tad Saaed [ MuH! g | a9 Farmad Seaarers
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TIE FAGTHN WA P UH GEAHT HAGG R SAHr Wi R g wemEerens
IAHT T G |

WRAH! SIgH SATEAIT TOCATeh] HEcaqul [Gerodr SRgHaT Seid gaae (Risk-
Based Supervision) 2T | & JUTCH=RTd G ol TEWRICTE GHI €9H MaAT T8 SHeeh|
FHRERH! afm, o sraea, Sifews! THid, aeRar TaE au7 AT e AT
Fh—h{dh Tah! MAMSHIT FHT Mg | I8 HamHET Giaged! THES STIRT T
TAT Ioof WGH WUHT AAGEHT FEl €4 Hirgd T GeanT T=aHl g |

GSTT qATHar (Capital Adequacy) WRA®! SIRIH SHATAAH] AHI ATIRYT €™ 2l |

T sgaarl, Faie 93 a9 @7 AR Hegeddhdicl ~gAad Uit HIIH Q- saaed]
A TS BREARD! T, AGAIEH Tl T4 @i e g Ty B e
FAW TGI AII0E b TR g1 TG T Gedriees! el ggedr Hw el
AHEAF SAdDH! ATCIMT G FRIcT T T ga AT GHied 16 |

AT 3% AR Gearg (Daily Risk Assessment) ©TE AMETH AT AR €T
o RuwT g ao) HedHT AMTHT qREdH, gt HIAR (Open Positions ), TardeT TaTeT,
AT Fed, Bl S T HIg=alic SaHeb! Tesiierd ST T A=9Ts o
Al AT AW, PRER GH FaR a1 97 Faeavcas 39 qod o] 1eg | a9
SREAATS FEeAd BT ies TREHS RO =T T s FHET W F

A FEL I 9 WRAS! THY SGH SJaedqaT Joeii! dAWa a7 ar | FEr
FRIER (Insider Trading), FH HRER (False Trading), AEAWTEH Hed ITRAAEE, el FREAR,
FET AR (Spoofing), TETT FRIAR (Layering) TAT A= IR TEIANTHT AT TS
FIAT AT AT RN JOTRAATR A FReaT e g | A@ed@ 9 SEBI < qcdhlel
AGIH, FIH, FREAR FawaT a1 @7F HIIH HRAE! T G ATHR TAN TGS |

WA AT el SO (Compliance) &S el (Ha® I T ATa=ies
TEHAT WS FEINIT GUIED] ATIRDT CIHT [6bT8 T g | oo sqaamdl a9 o177 a9
HEIEGH Al Tqq=a AU AP (Compliance Officer), ATARE @IUET, WREH
THAEITI WK, AT GRa A qar Farwee Jfaae Jomedl gererd e sqaedr aRust
| TG AN SIS qgE SIS AT MOEvers aq Wi S 7 |

AT FAT Hafdel HRAH! JEH STTEITIT JUTeiTedls 99 FeRG aUH! g | AT
T HRER T, FEE GgeT (Artificial Intelligence) #T SATEG SR faraowr, ger
IeMoT (Data Analytics), FRTHET fafE (RegTech), URAESI WAe (SupTech) 9T ATEER
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AT AT WOTAHTR (e AT g7 BRIEARET TAEHH HOST T AU § | T8l
S = T W wergTsT A A Fufaers o gErEr e (Evidence-Based)
AR F |

WAHT AT T WEcauut awaer uf famgy | Sifers cosrearas F for yomelt dre;
ST BT Agerd FEeaR darats® Tus | At B g, g, Rt e
T A=A facii ATdraRvAT A8 IREqIA aR. Famwaa Adeve, qaaeEor el aur
WA M= IUIEE GRS dRATS T v aTdel ARAH! ISl aRaTs ST
EHT g oISl |

TATAHT AN ARAHT ATAE A~ A g | el YTl Tl 9 ARTH R
FHAFHAAE ITH-H-3d  (Product-Centric) FEHIEE Bled, SMGH-H3d (Risk-Centric)
SRHNERE Al FESIIE | Wi FRIER, [ audl a7 Jarl, A o Aty
=0T, FeeT gfatgar e R, drger e a9T SR JATaR. SR Ed] qaad
TG AT JUAATS GEANa € IH 6 T AEIH g | T8l GRS guierd,
gt o & sAee AR TR Ty |

“'ﬁ%'ﬂ%‘ﬂ' (Policy Box 2.8)
ey fAay
YRAH! Gl T GEARFT 75 "Tacd TGH JaTedqT, el 73 [T aar qo
Rgr=a = dfaveg) & FRUT FWR ATGRET AAT e, auiEal aear aer
RATHH#IT e aar 178 T@ TET YU & |

AT A AR Feaer
FGITT A G AT GEARATE ANGHAT ATERT [FAAF ST wr-=a7 179 |
FAR [FRTA T SNGHAT AT GIRAETT FUIAIAS ATRAH CITHH JF€ AT AR
g TIA ATGIF YA TARBT [FBIT T [FAT ST ATAAE TgedT BT T AZT
T |
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R.3.C WRAAT RegTech, SupTech AT fefMeer SR walgra! A& : Aur@@T @Rl ffavd
Rers
et 9§ sRET qF OFdR, FRIERGT Seaar adr Jargar draa BT

(o

! FereBTaet fodi e Tareadr o weeaqul uREde AUl | TN BT
e, FIgad HOe T4 vy MR M sEqad] €O HH: A1 FEeA
AT AEda® 9 (Real-Time) R, Ta=riferd H&mor qar SHRGHAT TemiRa guRaevTe
oI aTeishl | ARA U ST IS FoY AR BB AAS ol TA(deh! [aradiT Ui
Tl% RegTech (Regulatory Technology) T SupTech (Supervisory Technology) Ea TARTATS FHHT:
AR el g | 9] A &, TRERIT ol IR faraaeiadr afvatg T Agcadet
YRTET TAUH |

WIRAHT RegTech %I A I3 TR eWRIEEH! HAHGHT AqHars 93, qREE
T T SIS | fade srmae, Rafed qewnl, Gauie @aea, wie 3@y,
IAT I T F-F AW T ehl Gedmed AEedd f[aw, B uidesd,
Sigaeesrdl G o Famwdg g yeeee [Ried gl gwad Yer T sgeed
T TRUHT | TG Fidaa-Th] TUEaR G T4l A qearg gz T Hamerd e,
e T YA AT SAH! g |

SupTech 1 YIRS FATHEHTT YURASTCTS A TAHT TAWHT G| ARAT Fiofd qer
=T 1S (SEBI) <1 ¥e& Uagd, [Fedig HUH, RUied T97 = I Jard Sedrae
I g FRER, ®edlle, Wi, BT, open Positions, FEARA Hed IARAGE Tl AWK
TffafREeredr aeargens Thied e ymemrha fram 1 s e T g ahd
e w71 TR eTNTers R s 9= T GediT A g |

WIRAHT aRdfasd 9T SR AT (Real-Time Market Surveillance) STl #ATgMa St
IR RIS Hecawl AuR SHH! gl WAH BRER, AR (Order), TMEH, E
(Cancellation), WWHWWWWW%WWI Frear s
W, ?i%ﬂ:f Hed ¥4, IEEl W (Insider Trading), W’%ﬁ W (Circular Trading),
TEMT AR (Layering) a1 AT YHTEIT T(AETT SGUAT WAl deblal MATHS T [SETurehT
AR GEAT Jeled TS | T8l FSIRAT g GOUANT [Hg=01 1 ard eiebai! e
e T et s

e awr ‘fﬁw AT q%a'qc'\”'f g Qﬁﬁﬁ AT ATITTART Ut (Integrated
Market Information System) ?fl HAILAHT &b Q_q"{:l%?, %‘ﬁﬁ?&, Wﬁ_&f ?‘iﬁ?‘l‘f qar
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AW Mee JEead qeargs! T ad TR AR g saed [ TRuH!
P TGA TIS HRAET Feafaq qequl g (Trade Life Cycle) ®E TuaRy Al
FodlearH RRea & @ T wWE SUHT g1 e U aeRET qRErRT,
AW T T T97 SGH SFaeaITars Jecl@d €9 93¢ Il 3 |

TRl WTEaR GReATaTs 9 UST oo JATaRaET AHa AFHT €IHT [6HE TH g | 9K
ATIR FEAEEH] AN G GLET M, qgoR SGA Hearg, FHafd gren adew, =g-
TIOT FHfE  (Multi-Factor  Authentication), ST SfF%htad, HATHRAS JAFAGAT by

(Disaster Recovery Site) TUT <A f=dar AT (Business Continuity Plan) EIEEip] 6|~"||":‘EQ$‘|

gl e PRERA g7 q9iad AEel MEHaArg "SI 1 I&d sqaedrel eeaq
AT HaE T |

WIRAHT ST [&T (Data Analytics), HAH AGHAT (Artificial Intelligence) TT HIEH AfE
(Machine Learning) &7 WINT U {a&dC E% MuHl | faemer aR@wm Eﬁ HREARAE U=
TeaTgH! e T8 F9Hrg SFEeR, TN SieH, TNHEedidl Jak qar gedtEd
T FaseEs! TREE afea T TR wEftEE SR T afear gloaad
o ol 99 Tegar ARG, TETHEEEr 99T THEE aE! G |

Ao B, (G qodl 90 I T AEh O diergoedr Agie foacia
YATEE FATT &1 G WAieh! AT A Hecaqui gogg | HifSteb! 0T, el JHears,
S G, R wudET U], Berics! daedr a9l Famwdg giaaeT wd ueean
TEIRT JUTCATAT e el T | F8eT G S STt A fRamebr Fraumers
ATEd(Ad FHIAT FAEHN TS |

qAAHT A ARAHT FATHE FTed Hecedqul g1 Ol o aeRE ahR
ARG MUFHT TRENE FX0H Digital-First AT SET B T F@@% Iqey
| Tl R S, SuTe €@ U, Cpsc, A saeardt qur she o gefE
fereron, ArgeR Jean a9 Riea i yoredt saer: e T afhg | a9 qiEsaH T au)
R E3T 9 R A F/F ®9AT BRdR T |8 dnT = eE |

I FEHEE Fqeel ol g BRiead ®I=awer (Capital Market Digital
Transformation) g g% WHIdE HAHART ©IAT A qE3¥T IITh B | T
FAFAAWI RegTech, SupTech, FIAH FGATN, Il &0, e qaw, Rived aqurwH,
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THIFHA & WEHH ad RNea a9k w@iaRas FHe € GEHE T O aeRds

AT FRb! ATYHE FAWHT AAERIAE I=0d T4 (g |

ﬁﬁ -H%QT (Policy Box 2.9)
&g fsad
YRAH! oA ATYAE Yol AACHT G FlAE Fael GEaF qgT THe [,
JIRALTT, GfEH qFqeTT TU AMABd AETTH ATIRAT QAR 90®T G TReET
RegTech, SupTech, FIEAAE AT TAT 7%77?77/% 32T 59T TIT FIgeT geenr gurchict 317377%5’7_
qofl AR GRIET, IRV T FHEABNT FA3T HEALT FNTETT GATTHT FT

AATAHT AR AT Feaqt
AT Jofl AT GIRET (AT EUARVIAE FHT FAAFAT RFTef | SEBON, NEPSE,
CDSC, [FTARG TEaT TT 14177 sqaaqiai= Y1 [Gloc T Fureh, aredia® aaa For
TR, E@=IAT [RArH#1T Fidde, FiEH o aer @rge? e G¢r [AaE ¢ Digital-
First [T JUIH TI9AT T T9701 HBAT Jol AT [AFTHHT AN ATTTF F1e |

.3.% A Tt T9R FuRaETE WE e Rty

VAT Golt ST forehTe areel ATgiies Goit Soept v o Uebed BT Geie,
ot foreli SUsBROTRT YA A1 YT W e W e g3 99 @y | ahs
A EHBTAA FRB, T AR Fidegdr, qed Famay 9ed, 93¢ a9k Jaien,
THEHR SREH STAEAIT qT SROEG HIATAT WD GH AT HATaaT AEaH 573 |
T & T9THAT YRS dAerE T IR UERAEIE Wl 88 Heeaqol Ao Riebrg
ITH T e |

ufgelr, I aoTR goRens qwy Rl & qu! Ave aEhT T A4l aersIs |
WA ISl SSReTTs Sifhg YTTelisb! iceadl fepeqant & gigd, drweiT dof e,
T a4 T A AidF A Wb =T €A o e g | a9 G gomedmr
Tafardiaor, T S@aY fFEdR qar [l &@sm! dSit 98 Sea@ig gar e g |

G, TR A T AT GEAr B ui AT dof ST AT B AR
SEBI TS WATH I wfereBTe, AT erae, B Gia qer SeanTa €eaa==ar Y& T8 e
T TNR e Feqad B T HET G R g1 agel SR aaE FE T
e aneEe Ruwr g |
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TG, TR TEAERAE WHEHE GaORET €A ™ Uy | TF TFaed, SUhed,
fFeafE IR, 41T FTeede FE saaedeT a1 Riea wale Yo, st
A WRA B AN HRIER, [Gada Qoel aur JaRI, ATER0EE e iy ad1 SReH
TSR e Tt ot | aeer Shfersars o= 78 gurers & sAE g

A, SH SHAEAITeS Yo URE! WAWNHAH TGS | AR ufee ifew
ST, AUy 7 i e W Rgiaels sqaeRAT an] ! sra=g | g qaf|,
AT JoTTelt, 3 SR Hearg, Ty cuaeet, Hrgraluld e Ha=Aw qur aredtrs
A SR SR a9 e i waifies e T qecaunt Sfiwt Teret g |

qt=lT, T Wit At ST e SUHOT A BIE, TUcH A T AN
HATIRAT AT BT | RegTech, SupTech, BNed Widaad, arEdds 0T aWR VR, ST
gy qar AEeR. AT YOI [ FAwsE aWar Seadid €99 ag WHT F |
Tl TR URERIAT, e qo Sy Ha=Aorers T4t e A 5 |

S, TRl TCEATETS SR ST TR LT TT A TQT3s | To
TaTE, g BN, ITITHAT THE, Al TG, Tl Qe adr Fe adRT
FAATSTE SHaedlel THIHaiD! [aE g6 Wl g | e G g e
forea e €39 R TR WA AHE TIE T U g |

Trell, e T oo fEEde geqer FEW T qEead gy | R Tat B &
T IELAA AT BT B, q% FA9AaAas GUerd IH Fa T AEead A
LT Fafor wer 211 7w g GO soens wiaed, wfdefer qor TawedaEAr e
AN FATTHT |

ATEN, IRE® TG TTAT B THUE | WA F U HEeaqu Gar rieaa
AT HTAT T, G H@Te fahr, Geamd &aar Awatg, deae qUa, qasite aael
TAT AR FEHINEERT TR GRTEIT TR 2T | et qarers e, qeierd qar gy
FATH! F |

T, TSR YA SeATeEd R qEea A GO eIl el Hafer T yaE
dca 21 sel, TeF UFEEH, RAed, fFoafe wavem, Ride saaar, Stee gl qar
#g gra-ad e Ty SeRard, FaWa g& ARFYeE 9O FHad g9 saaedTd
T GUART TEA AN D G |

TN, Iof SR uR FRear wfere utwar 81| foacfia aveds, e sfafy, st
TIAR TA TAHADI TFeRHT AT IRATATIR (¥, T JOedl e SiRaH
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SHAEAIIATS. AHATIHe AaTaies T+ Goar 5w Fammehr Geamr ue= 8| Jrae
TE Rrgraes Aeaare ¢ AT Gof sromeenrs Feeae frefaa et iy |

SuTerT A A g RepTgeeh! gR U3 @ doft SR ATgHeb BT B U qRArST
g, A1 PN YT AT AT €| TRl Wi HRER, R wedr e
YR, ARG O Afery q9 WIS a7 el SuseEs wEaadE geigs
FHTUHABT TIAT TS FHY TSl oo oahre WHifdeaiia dHi-ad ®qAT A 9819y AT

By |

A &= (Policy Box 2.10)
ey fsey
YRGB! AFHAA THT Jofl T GERPT AN TETH [F97HF, GIE T JaAlER, TGHAT
ATERT 1777, =T Fatdal 9% TN, TAFd GR&T TI7 TRIGE FA-ad7 d7ar7
wH G TRE |

AUTABT A AR FwaLr
FYITA HRAB] ATHAAS §Ig ATA T+ BIg, ATF TARE AFIR, GEdFId G,
FITH ST T AAF ATCATIR GATTT T ATCHAT T77e | GERHI Ted7 FTH]
TAR QAR [FAHHIT SH, AT FATE T AT TeIG7elE qhrT TEaAar [7a Hinw

R.3.90 AUHN Yo TR ATYABIHTTHT AT AT ARG

WRAHT TSl SR GaRH! ATHA TAT A A8 AeaTaan] [euene aree! A
Uger TE Ao et W geg | ArgE GO TR A 9w B 9, uger
Tt Rl A AT URTEEE] GEANT GURAE GRE g3 | A€l I a3,
TE AT A, GEOA FAHST GEd, AgHE TR TR, oA A AT GaRaET
I TG FEAFEIT WA AEIE g | S AU $off SR gaRers geigs
RAATST €O B2, THY A & Argehiw FRFaHT Ava A5 €A A aersy

AATE T |
SATRT ol aoTRel it el a9ar Trare yormell, Saeg" e, i Feaq I,

T wmeie Mo qur Rfiea et @ sear wecaut Sty e T |
o Iucfedeee A G TR FHEsET ARl AR SET TR REHHT G| AT
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AR FH] T AIRATE SN T4 Sl aRerdl, edg, FEar a1 awadiwa
FiaETeTcHR T AWEG T J@T SRS GUR HREHA HEAFIaT T o |

T ATIROMIA TEAE TH! GIR HEAHAH HegHl Ao BRI, faae amadt qor
AR, A A ATy T4 SURGHAT AT FAHDT Tl et g | TR A IRE®
ATRAT AT ST Brg | BT SEv GO SRes o e, weas, i, wiaedet qur
AT GO aReTereRT i Wem SISy 811 b Yedd GURATE g G, e
T, GEINIT SHAT TN DAl AT qH=aF T H-ad" TH9E |

TATAT IR FRHA HATTAT &1 Ga99H A@AH B adr AaTd AR FAf
T | oA U q9 SeEad HeeEeEr qEead g, Jat Faw qur SarRewe
fai, aoR gewriees dRER aw s we RaRer qor Fammda aftemrsr
GIAHATE TR TAHBATAT TGIG | TGN GIR Hrai=aa el el AT ds GenTa
g G i 6 T AET® gy |

Tl T TR TGRS EEHT AEH g | 0 [gae a5, Jud 2w
TFE, Cpsc, fFraie aur weEie woed, o s qur Sthe yueliEe whimd gu
AR, Taelerd SiRgH saaedrdd, efoiee uiaeeT aur aalds 99T e FRT yomedt
ferehrer U] | Y foxi Yareesh! YT TR AN TR @R quiEd g |

qET =TT W HRER qdr oo Qe aar IURy Jumeiiers DA S g
RASATRT THT FIAT T4 Aicheg | TR RO o7 a¥eldl 9T faaro, qaim def
qUHT fIqas aaqrll 997 AR GEIRTd i dias A GHEe T YOells! cadeiied
TET T | TGS I ATAAHT ATUHT ATATTF IR TS HH: ST S e
T Aibeeg |

=TT SO AT WIS o FURT YOell 9v ST AT AT WA ATEROTI
o ieTFelrs =ROEE B ATAN &7 ITIH §Hg | FW AATAT SGH FTEAT9H,  HforT
s, {9ar sqaedrod, aredias qH IR, qiger gear aur A Qeers e
AT 9 | H 9N AFEIE FEA(Naked) I Afergens aAfy e T A
AT FHIAH TS |

AIFHA FRHEE AT T FHT (Market Making), TaFI=s g8 ®Ue (ETF),
Securities Financing, Hrgcd FHTI-CNS (Central Counterparty—CCP ), sfifey soR qar a=

AGFH BRI ITHCEED! [FHETH HA: A GgIATg | I YIREE 6 gl Al
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SRIHAT ATeTRA oA, RSee a9k TaigR, RegTech, SupTech, TTEaR GET AU =9 €aiah
YN AT AT D B |

T IR FEHUH] AHEAHT AN EeeE qor e feEew wewd aw st
qEcaql gy | Aure fadioa |1, Hure € UaEsd, CpsC, fadid sqed, % T Prf
e, TEANTT A, SHERIE Gg-gea qur ek fee Fafa e, s
AL, ST B T WiEiaE ehds N €9 T A@d® gy | a6 gandd
IS T (Shared Ownership) FeTE TTHHT A HrT=a-AE FEw ST |

D! ISl TR ATYHBIHT HAFHAAS G ST GERH! I T AAReD] AU
eqe FIH T GoieaT HeedqUl gig | Acafos g avR e d@er Tarey 94y
A A AT TR Guer BT eean qeEeas Siew Roir T e | e
g, THOTHT AT, SEH Sl qur qOHeTqEl el T SuTerhl A geeat
9T IS g |

A, AAART Yo TARATS ATTH TAHAT WA AMAD foapra, [l sraAapt reispren
ol | aRETed, qEigrR e, TEauEdd, IgHeiadn q9r A RSl THE AR
AT AT T AEIF G| TW ATIROMGAA TEAE RS GIREE ALl QU A
gRFAE IHE G| FAH FIAT, Yg& TR TAGR, ATGHE o1 Fale, TAEaH AieH
AT qAT Io9 ERD] AHIHAT LEAMHT ATGRAT AaAel Aqied AIES AqHd

g, Treefl, dfeadt aur el & e FEi 19w T a9 g

Y e (Policy Box 2.11)
&g fsad
FIITET Gofl T ATYABIBHT AT BT GER, TEINT GGSIB<T, T Garer,
[Efieer gidfe, FNGH FaeargT 7T THFdl GREveTs G AET FIAFAATIT TAT
&GH e FEIGT ATATH | TIB-BI5d H7T JUIA-2l5d GERT FIHECAT THAT
grrEaT ey

AAHT AR AT Fweq
ST AR, AT Gr9e a7 FERT T AT e dleiges BE: BT T3
FYITel Digital-First, WIGHAT ATERT T A=AUET AGT FATGHT ATIRT Lol Foird 74107
T79E | FEIRF! FA% TOAT GEINIT AT, T 418, T GardrR aor Tzl aeearz
FHIT JIHEAT 24T Tqe18] Jofl ot TET AleF SII=aC0® T AeqH aa TF1e |
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R.3.99 WA e aedt qur wié s ol ;- S @i e

ﬁlgi—'\'IOb qjﬁ SISIITHT Securities Lending and Borrowing (SLB) TIT Short Selling ISIIT &,
AT, Aed AT YHhaT T WRGH  SqaedaTd] Hgcaqll IS0 g WRAd fasiad
ENINGSedl Glg‘HdeiI‘i: SATE ‘tl\((js ENIES él(ﬂ"llﬂ@%il( SRENN T Securities Lending T Short

Selling PUIIREEAEItEal S |

RIEGEA dlgﬁqa "Short Selling can improve market efficiency only when supported by

transparent securities lending and strong regulatory control."” (ﬂﬁé’@_\;@ | 3T‘<’ﬁ_c[ Short Selling
BT HT Securities Lending Infrastructure, WRTFQ\'THT LR IEEALT BREEE ﬁlﬁ'( g Y | T9TeTehT
AN ARAHT ATAT TRTIHT BRUEE (@89 ITARM F:

%) SEBON T SEBI [ MATHHIA WHHT T TH{dH! 7 |

@) CDSC T A Depository System e A ) |

M) Retail Investor Participation 3=9 7 |

%) FNR A e TR g |

(9) WITJHT Securities Lending and Borrowing (sLB) T frT@: WA Securities Lending and
Borrowing W5 SHARIT TR IUHTHT TIAT [ T SEBI AThT €O¥ Hams
AT TR WHT | IIAHAT SLB FT Securities Availability W, Short Selling IES
FEAWT T, Institutional Investors T8 FIcHTET T T Market Liquidity aﬁsﬁ{ ™ E%QT{
TYHT e |

(?) Indian SLB Market Structure: TIRAHT SLB JUTITHT e H%ﬂliilé@

q. Lender (f&rama= feq qe7) e Institutional Investors
Long-term Investors

e Mutual Funds

. Borrower (ferama= o qer) | o Traders

e Institutional Participants

e Eligible Investors

3. Market Infrastructure e Stock Exchange
e Clearing Corporation

Institution
e Depository
AqAHT A RwTE
FUTTHAT i SLB Ecosystem: SEBON + NEPSE + CDSC + Brokers I GH-aTaIE [A7Te 77\'_;'97@‘:/
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(%) Covered Short Selling Framework
qRAT Short Selling SIE \’rlgi-li?l fEar HeI Sfie Covered Short Selling HT SUH EX

TEH! A4 AAHA Short Sell THATH TFA-ad AT IS *RIgahT e TH9E |

EEIGERCI TR TIE
TYTITHT Covered Short Selling IR E dfg"//r(-'/\ Y77 T Naked Short Selling fAger W/

(¥) Short Selling Eligibility Framework
O
VAT AT ATER ot AT Short Selling ATAI T ITIH €2 | F=aHT o1

Adequate Liquidity, Sufficient Market Capitalization, Regular Trading, Transparent Disclosure

STl AT HIEUSHT FHET T{Ue e |

BT AR TE&T
SEBON & 912 @lcls T Il 7 Faiaa®l @l adt 717 @& | FRIF4a TROET
QETAHT AT JFT [AAITA6® HA THEI 77 e |

&) High Market Capitalization Scripts
&g) High Liquidity Stocks
T) Selected Index Companies

(4) Stock Broker Responsibility in Short Selling

VRAST ATAT ATER (S T SAa@iiE® Short Selling Fa=avia! Hgcawql fereg

11 Broker I FHATY T8T AR & g |
%) Order Validation: Short sellﬁ ATSeT BT Tlﬁ afer Borrow Availability Check Tﬁ,

d) Record Maintenance: W‘f‘f FRIAREED! ANTE TH,

) Client Monitoring: Exposure Monitoring ™ |

AqABT AT T

[AaarEAar T 7eiier saaardig®a®T Short Selling Compliance graeff FfdcaE® TIE
&TH FooiE 775 |

(%) Clearing Corporation Role
ARl AJHAT SLB T Short Selling %l I3 Settlement Guarantee, Collateral

Management, Default Handling STEdI FIEEHT AN Clearing Corporation Ea) ﬂﬁaﬂ A d

TEAT g dEeg |
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REINCIECI U RTE
FYITHAT SLB T Short Selling FHCT FTFT CDSC & FETAH! HIAFT [7dle 77 /a5

%)  Securities Lending Settlement
q)  Collateral Management
7). Risk Monitoring

(®) Collateral and Margin Management
AT SLB WU Borrower &TC Collateral o sgaam <, ST T Default Risk T

Counterparty Risk TCTSE |

DT AR F&aqre
TATAHT SLB T TN Cash, Government Securities & High Quality Listed Shares WW%FI’I%C
Collateral T ETAT THHR T+ Wik 2w | Y TREHATAR Haircut THT TR T |

(%) Institutional Investor Participation

HITHT SLB Market T {dhTHaT RT Institutional Investors T 'ﬂ’s"ﬂTﬁlﬁT 'H%Wqﬁ g |
AR AR RhTE

FIITH FETAFT GEE® FFAAT Lenders F7 AFE T/

&) Mutual Funds
) Insurance Companies
7) Pension Funds

&) Institutional Investors

(®) Reporting and Disclosure System

WRAH! ATHA ATAR TRERIAT oA Short Selling Wi foram® [Fior I &e g7 |

TITAHT AT TEAAT Reporting
NEPSE &1 dashboard WT%d Short Sale Volume, Outstanding Borrowed Securities, Major
Short Positions T Settlement Status STEdI ﬁﬂ'{UT Al LAMle® Fdlg T gg‘{éa |

(‘1 O) Market Abuse Prevention

Short Selling AT <& THISTHRT TFATET W‘T BT 9455 |

%) Artificial Price Pressure
d) Rumor Based Trading
) Manipulative Short Position
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ERISEIRSIHI S E
SEBON o &IITHT g7 @F FOIAIT UFT 81 FHlfH® JUICA [T T77e |

&) Transaction Monitoring

&) Suspicious Trading Detection
77) Related Account Analysis

(99) India Based Implementation Roadmap for Nepal

Phase I: Legal Preparation a) SLB Regulations
b) Short Selling Regulations

c) Stockbroker Regulations

Phase II: Infrastructure d) CDSC Platform

Development e) Clearing Integration

f) Reporting System

Phase Ill: Pilot Operation g) Selected Securities

h) Institutional Investors

Phase IV: Market Expansion i)  Wider Investor Participation
TS [T et

o India Practice Nepal Proposal
SLB SEBI Regulated System CDSC-Based Platform
‘Short Selling HCovered Model HCovered Only ‘
‘Securities HEIigibIe List HSeIected Liquid Stocks ‘
‘Stockbroker HCompIiance Responsibility HMandatory Control ‘
‘Clearing HRisk Management HCDSC Expansion ‘
Reporting Regulatory Disclosure SEBON Monitoring

i g (Policy Box R.9R)
qer ey
WAl AFHdcT Securities Lending T Short Selling farasficr F5AT 97 H‘hc‘/d/c‘(drab
TR T T YA FEISTH A TG B GUAET €A [ T A SAAeIRE T
JeqT e, AT TG AN
%) T [,
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q) WC/earing System,
) qRET Reporting,
7)) HIEABR] [T, ATa9TE g7 |
ST A HeT i
EEISKE
&) CDSC H=FIT Central Securities Lending Platform fawra 77\'_;'97#/
&) YRIFa FIHT Covered Short Selling HIA <l W/
7) Naked Short Selling fAaer 77\'_3'97?/
&) Eligible Securities List THIL WECVQC/
&) Broker TS Compliance Responsibility I%jqj /
) Institutional Investor Participation 9??:’77?7 77\':7'97#/
g/ SEBON HT Short Selling Monitoring System TJTIT Tr::fqaﬂ

.2.9R RA AIHAETE ! AN 6 AR R
SEBI Model, Securities Lending, Short Selling, Derivatives Market, Investor Protection
T Digital Supervision AT feepd: WRAHT ot oIoIR ForehTe Ao JuTerehl AT Felwear
A T SUABING AT RPEALY U Bl | AT (6107 URATel =Aide qieaen, e
foreliar woTedt, -y Afa T AgaT T el WeHINIarRT BT qRAHT AR AT
TATETH] AN AT AR HE G |
WAl foTe b8l gereha:
%) TR B HRIAR JUTedieae SRed auR JomedEr Eqrea,
@) HANR HIHTEe derdl Fammed SEEaE e,
T) QT TWHIHAT SATURATE ea9% TeATRardh [&aeam,
) Cash Market 3T Derivatives Market TFH f&&Td,
TR fareeada 46 aee M W g
WIXdRT ATHAT "A modern capital market is built through coordinated reform of

regulation, technology, infrastructure and investor confidence.” = W | W’ﬁ?{ ?ﬂTgﬁTJF
S eR [T @Rl o, gfatd, qEar X el @Ergel Thidhd gar ATEasdad

g |
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(9) SEBI—SEBON Institutional Reform Lesson

VAT GoeeT Heeaqui Rieprg: aferdr T Fremqel fames dear fmr 46 sae
ECEARIERC AR ] é%_*fl SEBI o Regulation, Supervision T Development T"ﬁ:i?% ‘H\&IW
JAEHII &I FaTg W 5 |

AUTABT AT TEaqTa
SEBON W?CRegulatory Authority - A et 77 geqr Supervisory Authority - Y
AT T FEIT T Market Development Authority - 7IF J9&IU T FoT [AE€aT 717 Gl

() (ol C
&YAT [@HE1T 79 |

(?) NEPSE Modernization Lesson from NSE

AT NSE o Electronic Trading, Transparent Order Matching, Nationwide Access T

High-Speed Infrastructure mq’cﬁﬁ T 9@ T 3 |
TRt AR &=

NEPSE GERET T FETFFHT S7HT T T798:

%) Advanced Trading System
&) Real-Time Market Data

77) APl Based Trading
&) System Stability

&) Cyber Security

(3) cpsc Expansion and Depository System Lesson

ARAH! Hirgd AT YUl Settlement Efficiency, Ownership Transparency dl
Operational Risk Reduction HT 6‘3(7!- TARTETH iéQ% 3 |

AqABT AT T

CDSC TS H[ETHT Securities Lending Platform, Collateral Management, Institutional
Settlement Service, Digital Asset Management /<l 2179?%7177 faeare 77397?/

(¥) securities Lending and Short Selling Lesson

AT AqHAT Short Selling T%hel AT3T 9 %é Securities Lending Infrastructure

AEAWH §og Wl SESE |

¥3



AqTABT AT Te&dqTd

T TG CTAT FETAH FAeE T TITH §7 a1d75

T 9 Central Securities Lending Platform TIT9AT
T
=L R Covered Short Selling TN 71 |
Jq7 3 a) Eligible Securities List
AR IR Wq-%; ) T b) Borrow Confirmation
c) Position Reporting
d) Broker Responsibility
e) Strong Enforcement
() aTeret ST TR SeR gaa! AnteT
FeaepIie el HeT AT
%) SEBON Institutional Strengthening
d) NEPSE System Upgrade
) Investor Education Expansion
) Digital Reporting System
F) Securities Lending Platform
) Covered Short Selling
) Institutional Investor Expansion
<) Clearing System Improvement
) Derivatives Market
=) CCP Framework
) International Market Integration
S) Advanced Financial Products
ARA—IT ISft IR GAR AT
e India Experience Nepal Reform Direction
Regulator SEBI Model SEBON Strengthening
Exchange NSE Technology NEPSE Modernization
Depository Advanced Demat System CDSC Expansion
Lending SLB Framework CDSC Based SLB
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Short Selling Controlled System Covered Short Selling

Derivatives Mature F&O Market Phase-wise Development

Supervision HDigitaI Monitoring

‘SupTech Framework

Investors Large Retail Base Protection & Education

_'ﬂﬁf F%QT (Policy Box 2.13)
e ey
YRAB! ATHAT [ATaohicr Sela=act 9i7 [aeeadiq Qo e [FAr 77 dlaeg 7o
TGS e THFT M T8I JEId ATV 1

F) Tl [AarE T,

@) ITgHE FArE,
T) FATAHTG A GALETR,
&) IHwdl A |
AYHT AR H&T Wi RETE
AN TEHT GIRGE TG (e

#) SEBON ©fTZ SEBI Wed [A#IGHE! T FIAL-ATeNRe [F914% 77197 e |
&) NEPSE g 377577%5‘9_ Exchange Infrastructure HI ®4[~q<0 W\W/

T) CDSC FI THAFE GHFT AT T |

&) Securities Lending T Covered Short Selling 7] W\?Q?QC/

&) Derivatives Market T T gﬁfﬂf( aqgre 77\':7'97#/

@/ Investor Protection Framework %@ W/

&/ Digital Supervision TT SupTech gt A W\W/

A e
YRAH! ATHT FITE AN AT [efHHT 91 T A7 &5, I1 [ABreficr {o
FARAZ AT, JATIH] ATGRT T A-TANET TR T €Y= T+ AR AT
TAT &1 FITT YRAF! FSTAE T €YHT GG ATAT T HA g AU AAT HTFTR,
TAFA G, T AT, AAE ATEIT TTHT g7 T GaR AT ATAITIEH |
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drdd: Strong Regulator + Modern Infrastructure + Investor Confidence + Market

Innovation = Sustainable Capital Market Development 91 TITHT A FTAT 5:777& AT [AHTEH]

STEI T2 HFeg |

R.Y T ST ARRHH! AT : Ange i i aur e Aoy swet o
R.¥.q FHRH ISit ToRant Uderies [E : Aareter A faa Rere

GIh U7 AR Ul SR s weer oo, MR qur el O s
T URET g1 AHT AT FAANE GO SR U qeHH Hh WU e A B
Teh YTATSEI-GT SIET SAATSHT HUhT BTl GoTR, NI forebre, S Tadreeh] AT Hsbisnor
TAT A e Ao gurees! aiome 2| Bl 9 9232 # I a6
@ (stock Market Crash) T TOHUTgeT WeTH=<l (Great Depression) © IHIEh! ﬁjﬁ EEIEE
T G UideTee UREdT <arga! 9T | I8 SeTel THEhT (oA, TREeiar qor
AT SREATTEAT Yol SoTReb! [T e §¥a g TI€ qa¥T [Qual 2T |

eIy AATHT GIH Tod FAHRI Gt ok GuRes AR Mg AT
BADAB] WEATU AFHT TTAT A ST | T HHAT {Gaagea=dl FEF Briees! Ha,
Aar oA YaTe (Mandatory Disclosure ), |TEIa H¥I-Ia®d! Ol idaas Jumet, Taa==
EIAET T AR GEIAN [I=A0THT AN Yg@ BIAl caaed fapr iar| 78 gar
GRAT A=RId U.S. Securities and Exchange Commission (USSEC) %l TTIAT AT, ST&el dsit
TR (o, TR SRET AT SR (Hoqe Tt RIs T g Haae S
WHeeT (e o arear |

AN FEel T3S Heeaqul gl Toiia h g eRTAidie mE & g
TIHT GeIWaT Gl TWIRY B | SISICAT eRMebdiel W8 T Go1 aed, Oof, g@ad T 9ae
T JUASY IS A g ol fde Fees qen seus gl a6y
FEAWHE FFEedls AN BRid Aidaed, Wecaqul geaidhl qobld gal Ja1e adr 3=
TAH FHUNE GUET ATAST BT €A €T TR |

ARG ISl AT AT Hecaqul faemar Famed deaees! T8 i o 2|
T e 9o, Tk UaaaeeE, 9-HaWe T (Self-Regulatory Organizations - SROs),
fFeraiE eur, RUREd qor 317 a9k (@R gedeEss w8 SwHard HaRer st g |
T NI G HAHAeTs JATashrs) SIS A Sok Gl JORaled T aRafear
g TH 7 |

%



TIH ST AHRBTA GSll SSIR [ ABTHATS FAHATET U Sl | THAHHAT AT
FRER, [IQ0T" e T91 IR (Securities Lending), ATERUIH 9C dfeTs (Covered Short
Selling), THEIES <28 HUE (ETF), SR SN, TR HRIAR 741 RiNed aek qaranaT
o RS 9 9 T Tat i el geard At AEedd S, eI a9l A
AT AT TAR TRUT AT | T8t i Fayads T ook Tiicasi= aqad Had
@ FEeAL! qHBT TD! F |

FARDT ATAT TR TAGRSD! Hecadlls 9 &9 €0 IR &g | AgHE
NG qoT HeRle JulTell, F=ael HII-EXMNE (Central Counterparty - CCP) SIRIW SaaEda,
e GAHT A FRIRI, AIgeR GRET a9 GorT Jarear A e qumetis! A
S aemers gferd, fraea aur S saars sl g | A GUREE o Aol AAieht
Ioft T fedr awE g R |

78, i Faers Rux TeareeEr w9 BEd, Feae guR g ehar
woa eRuawt g ol d%e, Tat ufafy, a9 sgaer qur avadina i g sree
TRATTATAR. B, FIHTE, AL TRl a7 I9R Ao GHpararg Hamd & 96
TRATSA T AW ISl SeRaTs. qAATIERA T Wdeqdl s g |

ATAHT RN AHRAT ATATAE TIET HEcaqU q=a 91 WH gogg | g doft sieiapt
SR SV QETER g cad HTelel Wi FRIE, R aod qur SOy ar e
e HlTgoredl ATYHF JaR® HAFaa T Fawad dadr, T9 Yo Jue, a9k
AR, SRIH SqaeLIa qul eIl SRy S Wb dHT 9e 496 T |
FRER 9 91 TSR W ARS8 €271 TUHT el IL9A SUW, SN, TEER qur
SEHTA ATAH [FepTaept RN Yl aR=re T 27| 7« RS Got seiRars AR Anieis
DT WHITdS AU T TG TRl T |

e g (Policy Box 2.14)
ey ey
I UT FHRBTH! AFHAA Yofl FARB] FIHBICAT THEAT FHEFI] (77777 dedl, Fl7ard
HTT FAIE, TAFEG G, GIE AR GAlIR T [FaT [FArEFET GERAT AT BT
F@ISe | T AT TUFIEE TR T B AR, FGH STACITT T G T
HF [FEqT TRYFT g7/
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AUTIRT WA AT e
FIITEA Gofl AT ATYAFIBRIATE FacT T BRI FOTAFT [AFTTFT GTAT 775 TRETRIT,
TAFA (A6, GEINIT AT, AT AR T TEH-ATERT [FIAT §3€ T BT
G FBHET ©TH A8 TGTTTTE | AGIF AT AATHT THET B -aTTHT AN [7THHIT
TIr T 9T GAIREATE Tecll FrHaEar R ATava® §7eg |

RY.R 'ﬂ'ﬂ?b_‘{lﬂf FARBTAT AT HIASK TGT Regulation T : IR AT T [RIpTg

AT HRIAR (Margin Trading) HTYMH® YST SSIAT IR ATTS QAT AT dftent
AT Afiies faf |a waRT T A @iE T g Ya I Jecaqul saaed o |
JECT SASRAT AT, Hed A=A (Price Discovery), FHRIGRH! TEA AT THIHT ATIEE
R 9 WUl ANEH TASE | T Ad® R (Leverage) TANRT SIS FUTRANTA
SIRIA (Systemic Risk), e AR TAT oA Fhaah! TRITEAT O J@T3T 9 | Tel BRI
ST HRERATS [FdT ATHEr FHREd IS oSRAT HeT MAWaHg sdaedl dAwaid are
g |

?Tﬂ?ﬁ ST FHNHTHAT AT BIISRT Wgﬁiﬁ IERICEACEEIRIEY Regulation T _Eﬁ, NSl
TR H=E b TTEH (Federal Reserve System) ERT ST TRUHT €1 T&H! HA LI
Al AcA(eD FE0T AN T AAAT AT SRGAIY BRER T TS, Tl G s
T BT TFA USH ASARHT /A BISA, THY BT TRl Tqiied ST T I8 9 9
T |

Regulation T o e yrRieE | (nitial Margin) qEI=4r ~JAdH HUITS Faror
TG | TG A, AT e @ig et FiEa yferd T A Giaee e T
T St THH WA W ST €A WH T 9Fg | a9 AT dieTs qard A SiaH
TET T e TISE ¥ AcATdd VAT ARG FeaToielg Fa== e |

R Ao (HERUTAig TR AT (Maintenance Margin) 1 STEeRUT NINESEE
AR HAHT IARTRIE §a1 AMFIHAD] Jadc! ~qAqH TIA-aT qed SAT 99 {gar a1 T8
ST T (Margin Call) SI9€AT g7 | AT QMBUHT FHAHA ATELA® RIS BRI TG
farqro craariiel SRaA AT AT ferdra™ o360 (Forced Liquidation) 19 @& | a9
TERATA HTeT AMAfFAd TIHT AT ARs AR Ay AT FEH T@ Ged Ty |
THARHT ATHAH! AHT Fecaw 9 FamdE Srarie o @ 2| TR st
ATIRAT M Federal Reserve < AR g W fado Famwa (sec), Ta-Fama dar qor
i ceariieed 3F® Sw soaed e, dran=g A, Tehs! SuIH (Suitability),
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G (Disclosure) T FAIAT YA Tej | T8l Aifgep A, i wanfes T &6 awi
FIHTEE GaEHT AT B T |

HINT HRIER Ghel TG ARNBI Bl BT A€ WA b T o7 | TG
AN ATEdl 0T AT AT YOedl, Teiierd Aot 0T, 3 I Gears= (Mark-
to-Market ), TAIT TTHCATE, WEHHT ATGH FRTS LT TIT IAT FoAAT FTATSAT AT
g yorelt freer TNuET ) TEdl qARe WiEars qEud aiese T SqEeds
HI=IcA® I qehidl AN T 96H a11s3 |

T AT AHRD! AT GOl AHT ATIRAT qcd 8l | Ao @il Fare
AT UEdhells HIST HRIERIT FFaf-ad SRGH, FHATEd Oel, Ao e, aMedhrl (oo
TIT TR ACIRATHT THEAR. T TSN IqAsd T[T A’ TRUST 1 Fqd
M ATTs Geid 0T (Informed Decision) M T&W S, Y HEI®! Aa@eedrs
SR

THRD! AHAT 3@ [ AT BREAREBT TRl BRAAITHT AR Fod el doit
A ACHT oA STaq AEed® grg| TAE G &Hal, AaRd Sigd sqaed,
A ATIAT U, AT T@IIIET TIT GoT Tialel TEraRiesT Hiis HRER g
T At R | FEe geql el T B @ wEdnT THH |

TATAHT RN FHRHT AT A=A ITANT G | TI@H AT HRIEAR AN &S TG
IL9 HA BREGHT AT 9fg T A g | T9hT YHE I9d TSR] aXerdl Awatg,
T A=A YOS FATEhT TS, SIHabTel eIHIaTs Wedies I a1 ol aeelrs
o JIETel SIS BAUE | AYHT AN YRFHE Ao, Hee"=g AW, Ao hel, AEABR
fershl, Tl Ieedrs, Wedhad! IJTYhAT TUEAT T SRIH FoA Faeave-dl T B0
AT AATF G |

JOTeTe AANHT YOTAEATE STEcTeh! ded Feerved A Aqeidl Ul ao Rl AT,
AR AR T JITH B | TP SRIHT 3o qReldl HUHT G (8, Jaid qead
WU AT soa@rl qa7 TIE S SaawaraT Yuell JUhT GeaEEdls A A 98
IS HISHA ATAST Hicbveg | TWAC WH ATWADT ATITAT HH: T [FEqR T A9Tedahl
FEWAT FG! FUT T AARMNE g |
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_'ﬂﬁf F%QT (Policy Box 2.15)
&g fsad
WWRegulation T @WWWWW@WWWW
s [Fafaa [AdT qar s 51 FRENE JifsE, aedea ", gifeaT #er, siikad
SHFEIGH T B G T8 T JOIhIBT TqE ATIREE F7/

AT SR AT Fwewr
FITHT HIfSAT FTIAR. A & TGH-ATEIRT 7777, FATH IRIFTE 7o, [777a7
GRS FTFA EGAT A7 THIE | GRS TG EGAT AT TE TAL TR T
[AATAET SHTT §3& Yl A TaH TR [@EdR T I9GH G

fva  |[¥gw T sl A AAAHT AT FEAAT G DI
Federal Reserve SEBI Tl ¥ SEBON gl IERIGEIR] %T?lT,
ey ENUIRIS T UFHIHERT SIgH-  |[@rad= NEPSE/CDSC/farara=
RIRERET AT AIETE ERERIDIE )
TR BRI E R IR . Taeferd Rfviee ity sgaeam
RUEE] e e R S oy
o Fer || Afard Afar Y FEIAT T B AHRAT afed
;Tiﬁ ERRIT] ERRIG] Afraw Sifew == T T
SR b E PSS S—"Y— -
SIFEATT | (Real-Time) JOTTelr
ST AT S ST,
. ) T et Ik PUIHAT T TAT A A
GTET EEIF e
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R.¥.3 'H'ﬂ?b_ T AARST QT Gt qor IR (Securities Lending and  Borrowing)
JUITRAT: ATl AT T RihTs.
ferdras T A IURT (Securities Lending and Borrowing - SLB) WW@W

UF Hecdq foit Ia@r 71, e fadeeT et eeaaRrETh ST aXedl, RIS
FRRar a9 /e A=a90 (Price Discovery) YIS 3@ aSg | faidd ISt aeReeHr
SLB FUTEl et 91 AT (Short Selling) T RT WA JAWT ga; 7€ Hhgdlc el
(Settlement Failure) WﬁWT, AR AT (Market Making), TEIRTT ST STEEATIH, SEEES
P (Index Funds), TFIIH <S8 HUS (ETF) T T U AR TMralecTs GHd THEsHT
ETHT G 1 GeanT TS5 |

TIH Tod AHNHMET SIB T HEdd: GeIWd Hidhaieed! GedINarr o
UH! BT I8 B, TIAA BUE, AT HFOAl, [aEareadal Endowment BT AT A7
IFHAT T FEIEE ATFAT ACHIAMAT el [gaee FiEd sadsT ain Sarl
SUAEY TE AT AFEHT (Securities Lending Income) AT T VT foehTey TTeahT B
E AHBIAT HIDHAATS ATk HAhed TTH FH TG TAHT AT IqAsadl Hrad
B aedr RSt W g |

FHET SLB JUTTeATeRT qq9g fargrerar %_(ﬂ;ﬂ?f (Beneficial Ownership) T TET Eﬁl ferqra=
FEIT T IR XU 9 qe TAtHcadree e fod e @A uaedr g | SE
FafedT anET, SMY SR, Th A 91 AT HUNS HM (Corporate Actions) T AT
IHEE FEAAIAER Ael aoAe-iers Suersd Tgwg | Jae b Jury &9 gegs
FEIRTT T ATH! [T HEH T@ Tl qHe Tl § |

SLB RIEHAT fIT (Collateral) STAFATIN A= HecdqUl &7 | SURI fol 9&el e,
BN FOGA a1 q7g TP oo (UEH] G’y [Hdib] ®GH Iqered TSI |
Tt Hed W JRI *RISU! [Ida=®! o6k TeawaT a¢l gy, THaTs AaH a0t
KINEEICERES & AT (Over-Collateralization ) HHvg | ool HegH T EIcE] Qﬁa_chafl}ﬂ'{
fordiept 3% TTHEATET (Mark-to-Market) T ATE99% GX Afdfces fordl AR saed w9
g |

AT TAAT SLB TUTeAl qATAT &1 TIE Eb—lff'ﬁ et (Legal Agreement) #f-aTd
g | WT%WW, IR 31‘4%, WW‘{ qfawe (Lending Fee), HIANE HTART
AT, T (Recall), Thee SHaeds a9 [ae GHTEMSHT TEdMe® T8 &TH
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Soclg g | T8 HRISRHT GEART TeTe®dh! AUHR T FMcd GHrE T8 HraAr aftaaar
RUCTURICEE

FEARTT FF (Custodian Banks), WTSH HHL (Prime Brokers) TAT H=gid S ‘fﬁw
TEATEE AR SLB FUTAHT Hecaqul qiHeT Mate Mg | SHiee faaresT e s,
Tl cgarearoH, e qearsd, wiaaed, weRle qur Wikew Faeavered wHee g9
TG | F9eT SLB HRIARATs guierd, arasft a9 sqafted smrdg |

SLB VUTIAeT 31ehT q%?@l'clﬁ e HEAle TEAT (Settlement Efficiency ) Hﬁ‘{@' Tlff 2l
F AT THIR Sueed E FoHlc ATHA A AITAT ATTHT SLB TG ATETAF
T srearlt T IUEEY RS HRER GHIH R T AiFeg | a9 oAl REee
SIRH TerITHT W T helie Yol Fraeiar afiaty T |

FHNS ATHAT SIS [ SLB TRl Thel FAIST ol WA, Heaid Aerd T,
ToEerd e coaear, IE FRH qearsT qur ywEE aeR W daierd g |
GCU SLB HIUEARE! Anierd, [edih! staedr, Jar Farg qor hdl apar! Riveed aqiee
FATATA TAT HIFEINC GRS Jecl@A g BT "FAHT D! F |

TATAHT AR AR ATAT AT ETHA ITARN | TAAAT SLB TOTAT AW &1 TH
MAHF ITYT AT S AT (Covered Short Selling) HI ATIR TAR I ATA &1E,
HERle TEAl U, SR aRadl AElg, TEANTT RTHibdien] A6 GeaTiidr T Sreisbreti
S TR esrraaTs qRET ] g9e | RS RO GEEg Sed aRadl WUET [aaid,
=R0EE TIH YOl FedR T 9 g |

TATCAH! F=aHHAT SLB TV ] &1 heald Hald Far HFar (CDSC) AT WiasaaT €T
B i BITCIINC FEAT (CCP) ©ME Hrgid FH-ABR] TAENHT A [HHTE T b |
Ta fodr afiera, adier e, o saaear, fRat whear qar e sioeeers
THpd ftee weiETha g=e T gedn e |

Y T (Policy Box 2.16)
e ey

G U5 FARFIE! AU AT IS TAT FERT JOICA TARFE! TAT, Bl FE,
TEIITT T STaITT T TGH R0 Tl Feeaqul Gardr s F@rse | TaHT
TR FIAATTHT AT T B G, T ), dAF GEE sqaedraT aor Riage
FA QAL ATA9TE §oeg |

4R



ATETRT A AT FrewT
TITH AT A9 T FHRT FUIATE TG THT A T3 IRIF T FET
Al FraAaer Rgaef | 7ad fAa), % TTdearsT, F0T AAE Jurdh, T HgH
AIFR—TeT 79T Bffeer Amricrs Raamdzr aEard a5 aads GETar JEagds
WIS @lely TAT AT ATYAF Lofl T dAlE®ET A ATAR TR TH9E |

B RIS EARSH TR I EREE IR R
o TIH TSI AARSH!] AATAHT AT T&qa
. HEINTT I, HECledd,  |[TFIHT SEIRTT RT-isdl, CDSC,
EIRT TedT
ST AHT ESIBLEIRERIEE R C D)

ferar aeror TR, THN HRITH, 3¢9

h FNIE qAT SEBON BRI ¥ ferar
(Collateral) RTUTEaRT el

o

*
<& a1 AEIHATER T

ferar Hearg 2% Mark-to-Market

KGN CRIER]
I WEAAT [T SLB Agreement SEBON FT Tighd W FeAll
RS B A /B qa s gl |FommEedn T sgaed
Riea e QU7 gerargie et CDSC HATHTRGT UshIHa ffied sAfera
AR, HeHle, d ATy, T [FRUEG €T qLA A, Ferla FEr
REED)
[BEILI ' Covered Short Selling P ATIT

R.¥.Y 'H'a?b_ [T AARB™T oS ARTT (Short Selling) T Regulation SHO : SUTTSHT AATRY
RIRUGEEEIE

e AT (Short Selling) FGMF ST INRPT UH THd qdr e TRUHT HRIER
TR B, AT TR ATl AT TAicaaT q9UST O A9iNe €9 A forg
o g T ufy aerare wiw T8 gwatua foddE fhat e | a9 SEYd ST aeerdn
AMalg T, AT AT (Price Discovery) YhATeTs TWEHT a1, ISR AT (Market
Making) TS TEANT T4 T4T SIRIH SHATATIT (Hedging) T ANT Aaede faxiia Ao uetey
TRIY B | AT ISl SSREEAT O AlTFals Aearsli] HIETHH] EIH ATA 85, TSLh!
TEAA T g HIAH T AgcaqU G751 TIH FHHR TTH T |

43



7ol od Ao T Siewers 3R T A T5T aaRE Tgard we
A SaEITsaId e T G| ERA ¥ 200y AT AR RUS! Regulation SHO
o ATYHE A ey (oD ATIR TR THT AW | TGH! I5¥T E Alisalls 07 AT
e T g, o% qd, IR T IAEEA TF AT g gHiET T &

Regulation SHO Ea) Q%FI\T ATITR A g Locate Requirement g‘Tl Eﬁf = 9 @ﬁﬁ'
AR FrAET T FEG A Jaie T 9l gadey g giREe e |
i Sueey g faedi daer @ i el ey T el ) aw sgaea
FTeUa RArHT GF a7 Fgale dahadid TrET Secl@dd 90T T s |

a9l HEcAUl SqaEl Borrow Requirement Bl | ¥1C WicTgapl <Nl ATELAH fOQraA A9l
for URRaT T8 HIEA AR, TET G 9o A AR TR 9 g | aae
¢ Yfergare fIara= aradt 91 ITR (Securities Lending and Borrowing) TOTATENT Wedel &THT
TIge | TaRT THEETY SLB WUTATSAT Geiar o1d dfery v §a Wl Rigrea sl araer
T TRl 7 |

T ATITCIT STTET Close-out Requirement BT | ¥ F HRUEY Hgallc THIH v
B Wb A g A iR sEtaie a0 U TWE BER 90 T
Y| THIH BgAlc g TOHAN AT TEqd, e WRE (Buy-in) AT AT FERICHE
STIEE N g | T8 TIRAT ATHHTelT Felic Saherdl (Failure-to-Deliver) g &g
FARHT [FrEa-adr 1w TEs |

Regulation SHO =aiiidl Threshold Securities 7T STLRUT Ui WEeaqul 5 | TRIAR Helc
AAHAA SMAUHT TOAOAEEH] @0 ol qar 1 faFwr o e, &1 ey aon
AEYIH I AR Tdaed AR T | T8 FoCAT G ETART T JOTRIRT SARIHbT
TREE UfeE T AR A |

AR FTAHEE JOTedled o Helgells oo EUANTEe €Y ®qH dell TRl F |
Iix oS ATy HHH TIAT Hed TSI, THT 9 Rsiar 7T, B T (Insider Information)
BT TEIN T AT AT JHRb! TR eThT (Market Manipulation) T SE¥IT TRUHT TETAT
FET BT BRAE Mg | T8 39 ¢ g T 999 TR geqande Tag G s
W 5 |

9T EHT Foer@dia HU % B AT AANHT FAAT Covered Short Selling TS A&l
TIHT THHR WD F A7 Naked Short Selling A5 AT AT ATEITHT A ATANS [T
T A1 SAAERA: ST FAATH THHT | T U oRIHIebdiel Uerse § T o 5=t

€y



T AT AT YR T FE T s See! B 9 wesie gunedis
AN SRIATT WS F | T BRI FAHRd S aoReed 9 AT 9 digars
A AE A Ruwr g |

FHRD! AqHaet OE BTF HAAIE® qAAd T e AR qaaR dA9ier gea
Tl TESH:

“GATEHTE SLB WU, ATedrs THA SR T, T@eierd waelie gomedt, vt R
AT, TE B A, BNed PRER Aver@ 991 qaw Famer Faean| @
TATIREAT 9 Hfergel SR FARCAHT ATELAH AGH Iq= T 9 |

TAAHT AN AR AT AT Hecaqol g | w9 diely Ol AW &1
YR T Covered Short Selling RIERIE] 31@14% ﬁ_;[ EERis Eﬁi{l e Fiery T Yd®
TR Ter e weafeed Ridiae Jenfe wwwr arad) oot o T e Mo
Aard TAUE | W1, Naked Short Selling TS I AT Y T JecTg T+ &I el
A TAT BT BRATED] Faedl AT |

ATTHT TEAT YUMTA! BrA=aa &1 CDSC, WETAHT TAGAT B bg1d BIIredic Fel
(Ccp), I ¥ TFFAH TAT S (A Sqaariee Uhidhd Rved Jumell o
T od Aoy e, R WO, weplle dEed 97 SH STEedeers arediEs® e
I T Afe cHERd TOE | A SNRET URERIT, TRl e aar i
TS STHBTAT AT Y3& S |

Y e (Policy Box 2.17)
&g fsad
?-737?/7_ g Wﬁﬁ?ﬂ?ﬁ'mgulation SHO o 91 @ﬁ?ﬁ@p fA9er T ﬁ’f, WWEF \?;7'(7?7’?/,’
IR T TERETT TG FAHFIT T [T TeET g | Locate Requirement, Borrow
Requirement, Close-out Requirement @I Failure-to-Deliver A== girest 317277%75 /i ?37%7
[7HTHT 9@ AT §T/

ATTHT AR AT Fwew
TUTHT FaT ST i @7%/7 (Covered Short Selling) e TAAE G TAT 3@'?7%
RF S9gH geg | Fedw Ve Fiely ARV AT aradial dfEard gie, gHrawrd si g,
eI Bfaaer [ @ar awad werle ghfET T sgEedr T47E | FEa 0 dw
(Naked Short Selling) 7% T9& &AT [F94 T8 FIRH! [AGTNTA T TIAAFA GETT GrArad
T SAITeqF FH cqaed TRTTE |

RS



E LIS EAISI R ERREDIEEI L MR FA|
Fame v |9g® ToF FARSH! || AUTeldT AN JEdiad sqaer

Covered Short Selling ||zr=afa EEUEFSRSEE ﬂng?l

NS

Naked Short Selling el Fa=av/sgdera: Fug [Taw wur Fug

Locate Requirement A A
Borrow Confirmation afard SLB WU Afard
Close-out Requirement EIRCIR) BESKCRRIEIEERE R IR

Failure-to-Deliver ~
aTEdEe g9 R CDSC/NEPSE Udiehd fefoieer ARt

Monitoring ‘

SEC T SRO T FTaX  ||SEBON S[cal SIaH-3remia fefoiaet

Market Surveillance

BRI RRIECEMI

FET TS TAT HIAA |[FIAE T 398 797 GIRIcHS
Enforcement

EArEIE] EUERDI)

R.¥.% MRT T 4T T FARBIH! ATHASE AT aerear T4aw e ATa g
WA T T 5T FAHRETHT doil aeR s Uideid q8dW, Sl 93T,
FEINTT &AAT T ASReb! ATHRAT Jold i Wadl 9 qrae g ISl aeiR aseian]
AT RIGTIEEH Jo@-id GUHT 3wg | g4 S9Te] Gofl aoiRers el o= @ia—
TershipT ATEaHaT ®IHT T9E AEHN ol qREned, Afd® o, Tl axenr qar
forelrer eenfircasl Wecaunl ATaRT TUHT BHE TEHT G| AL BRI 34 39T FHAHE
AT ATl STHHTCT GIRDT AT HEeaqul ATciTd ANEe 9H T e |
(9) 7ot fcfiar STHT™TRT diee SSR qatER faeE
AR T GIeH ToF AARET gae Wi HRER, e aed aur uRy, il dfers
AT AT Fee facia Farse e T Taived, Feaie g, siigw saaeam, iea
Ao T s T el e T |

AT A AT el
NEPSE, CDSC, [#idiRe FUIehl, TNGH SAFETT FUIch aor [Sfaeer AR qara g
AT TI 4QTleg A 741 AT dar T 159 /|

4%



(R) SfEH FEAITAS TARBAHAT TH

79 3T i Aayadeear afeer Sfew casearerd At fiuer g a|m
TRIPE mﬁﬁ, R Eon | IIT%L %ﬁ_cF Mark-to-Market, Haircut, Margin Call, Forced Liquidation
Stress Testing THTAT g |

ATIeRT AR QT dwadT

N fanN famN [an o
A7 FIIERE IA4% =UH] GH g [1@UElet TAH AGH TS

JrIfAETTAT TG |

(3) R Tt qor SAR yonel e g wid A wee So
79 Tl 91 ARTFATE SLB TUMCART Yool TTAT ST G | Tl T8TaHT TIeea!
RRIESRIEEE
%) ATEd(Es [T JqesH
@) THAH FHAlE
M) SASICAT B AT Ao
®) Failure-to-Deliver 4T g%[
AATAHT AR AT Feaqt
gfeer SLB FUIA, W@' HIF Covered Short Selling < 775/69@(/

(¥) Naked Short Selling IEELCKIE]

WA T AN IR TOIANT AFT Naked Short Selling T8 TWIEHNT EIAT HF=a0T
T A

REIGEIRSITIEINU R
FUTTHT [AAITT TEAET FITAA Naked Short Selling T8 €98 &YAT 93¢ 77 |

(%) Rfves et sfed 5
AYHF TARAT A FREALH FIA FREA G0 37133 JIA Real-time
Surveillance, Automated Alerts, Algorithm Detection, Al-based Monitoring, Cross-market
Surveillance TRTAAHT YUle® JHE ©UHT ERIE HUBT G |
AqTTHT AR AT Feadt
SEBON & RegTech T SupTech SATHIRT GIRAETT FUIch! fare 79% /

Yo



(&) TEHIHAT YA GaRH! ATER &l

AT qAT AHRBTHT Sbaieh] GTETIehT ARl Risk Disclosure, Suitability Assessment,
Client Agreement, Complaint Handling, Investor Education T AvuEe U W faee
WUHT g |

ATIeRT AR QT dwadT

AT T4 91 Flergerar==l] FRIFRAT F397 7 AlH Fed% aiAiFdicis TIGHER
qaT AR 3T |

(8) P [MFa e gIas
FHNHTT Federal Reserve, SEC, Stock Exchange, FINRA, Clearing Corporation 1Ry
SHar oo TRuswT 5 |
Fﬂ"vjcf, HIYAHT SEBI, Stock Exchanges, Depositories Clearing Corporations EleR A Ein
[ERIEERITeCaieN
AUTABT A AR FwaLr
SEBON, NEPSE, CDSC 4T [4@I9a sqa@rdisa #1q1 [G#Hard T98 7R 179 |

(5) IR J0EE T AN THTE
79 A WSS, THEAT TAT HiHeb HEARDT AeA T |
AATAHT AR AT Feawr:
qigar =T Margin Trading
ﬁ“@r LT Securities Borrowing & Lending
JGN T Covered Short Selling
Eﬁ?ﬁ T Market Making, ETFs, Securities Financing, Derivatives

() e wfeier gaos
I3 9T (AHeE GHT-AHAN WA WU 2 |
AT AR AT FwawT
SEBON & [A7HE®H] [FAHT GHIET T TRATATET Sqaee] 177 |

(30) I5it sWR #rfdiep ferepraeh! Taiam &
WRA T AR ATHAEIE AR ol aoRel AMde FHEAr 28 AqaR ANEH AT
g |

41z



%) SANTETS BT dof JTAeY TS,
@) JATgR A |edn,
) S S,
) FATAAAAS AcdTE,
T) fercirg qomrettenrs, feferdienao |
AAAHT A AT Feadl
qofl GG GARATE A FRIGR. AgHT AT A7 83w, T HAldH E0H

(ol (ol (ol c
TAAE BEAFABT GTA] FETTT T8 |

Ay fAeeb

WA T IR T FANGTRl da U3E ¥TUE 9va9T g - g OO s
T Tt i SRR WedT A1 BRI A TR §3T | A awdtad ara
AR WS e, dl SR AR, SeH- A A, THEs e g,
TR SREATT AT SLOTeg UL 81| Aretel A [gTeeeirs AT BT, SeanTa aon A
FrATAR. IS T A T GbHT Ao HRIER, [ qoel o1 I9R], ATeRaw®h
e GiTF TN ATTHRT AT ATYHD TSl SR HaeE gaed, araelt qur e e o
T gfeheeg |

Policy Box 2.18

BRI EARSTICt i e ﬁ?ﬂ"_d (Ten Golden Principles for Capital Market Reform)
Q. SIS AT JAT WRRT el TATR,
. IRgH SIEEAE Uled, A R,
3. SLB Ufed, Covered Short Selling Tfe3,
¥. Naked Short Selling fuer
. e giaan afEm,
§. TNTMIGAl SXET FAMN,

. T B SFEE,

c. TEE BRI,

2. Tatma Mo aHE,

Yo, T TS T A B O AT w e

4%



.4 FAURH € T AAAqHT AHE: Tog, TRERIAT T THEAHN AR T SR
CEIDEE]
4.9 AU St seiapt fasbrer T Famab <eie
FAUS T (European Union - EU) T Sefrarashl dofl s forass warwear sl
et T o= o SR WoTei el WEe | G 5 SR Wed JATCAT o]
T U Fad HREARS! [AEaRAe T4 il GEINTd ST, TRERIA], Tl GeEm,
AR AGUSAT TAT AT FH-ATH ATING T G |
AT IS aremanr e aesr ffear &) B Jeeesr o gfieE, #r
oTrelt, T, i FEar o SeR G gae 9 A e wreveathd T S
T Ty MRUHT G AT AR U9el Wecdqu AT deael [Kuhl g el aeat
et @it Faa s aHR Aot ge; wEn o, Rt e T wmeEd
T U SR AawE §eg | A IS AT amaRw T gea: Tema 38 Seva
Hiegd WHl G
%) WAl TI7 TR GeWRieed! e aiaig )
T) fafira Tt aeReEaE gaer, araeft T sfaerdicns faxd ardrawor FEfr T |
T ILT YTH T4 AU Felel ZHHL: ST [HAHG T [ W g | A A
I oo q9ed, Al e, HRER qRERA], SR geudnt Faean, FemRes a9
FeAle, dvael HIGEXE (Central Counterparty - CCP), WIRW e¥aedmqs aqar forii
TqcagFadl feqa HIgAl sqawdl ARl MRS g | AT FAHGT TR qET ATER
"Market Integrity” B[ | THH A TRAT TUF FERIC] THT oAl TH T, HRER o967
FIHT T G, Hed AT Y61 @i g ael aok SeaanT Mawa0r g+ ardaeer i
T B A9 FRE IR FHaars Fad HER FEeA T ATeaHaT ©9E A,
TR drewTela forara Fmfor 79 deme T e W g
REZEUN CUCEUNE LGN G
AT Ferer Tl AT SoReEars U THHd T8 e G gr FEfr
YO T g | I Uk e e 9w weve e Wl ey
®)  fade BReERgEedr o,
g) A WA GIARRT A,
T UTEH [EAT,
") HRER IRERI,

%0



3) i quar wedte o,
F) TR FIE,
g) T e |
T @D G (b ISl TRB! AU ARHT AR bael [Feel T ABd T
Tt g, Mo fraaeiean, e qRaRian T Gen audr 9 dEeasE geg | e
AR AT ATHE 2 T ITARN ) o Tarershl ISt oo ai AT Aeaied i,
IR AAHIehal o1 agies e St fear €99 |

s T 3207 : T T TiRces gege
T et JUTeliehl Hecadqul @erdr WHs! oid Favadars 90 €9HT A
T S RgH sgaedaed Fe T @ |
JATEL(HT EIH:
%) T BT (Securities Financing)

@) UFgad ¢e8 B (ETF)

T ey seR

o) TANNIRIE HRER

T) fefoiee it dar
SR =0T T ishal GREATTERT FHET WG ] MU § | T8l Ugel Hecdqul [gred
T T@ g
"Innovation should be supported, but uncontrolled risk should not be permitted.”

A Rl AT Weds 0y, X AFAE JouA g WA WUIRTd SieaH

= 7 qew R ST qEead g |

gT-ATeRe FTAT (Risk-Based Regulation)
T TARE AT Weeaqwt iar Sferw- e FawT 21 @ TR ggwiers
FHA EYAT g4H] el IAE®D ATBR, Tddiedl TP, FEH T q90 TN Hecadhl
ATIAT FET 9o FamdE AEegdar FaRe Mg | A9 WeliEeaid FE SnaEee
N RTHT |
%) I WG HUHT GEIEATS a8t SR |
@) Wiee faxia nfafatemr g Rdide |

<9



) TOTANTA Hecd HUHT ST HeT Uit 7 SgH /9T |
o) rafeAr SR FReaT guieae |
AR AR AT AT Feded Heeaal g | a1 T Rrebreiicr Seiear ae Serar a6
T A AN T NG g W | cAue SITHeET ATIAT AT T qomed wd

TAEH g g |

AT AR TGH AT by
YA ATHAAC I (7 THE AHATEEE AT Taag:
&) U SR feshraaer it are Maw T 9eanTd gA Ay,
@) At ol IuHEEdrs ATAd {31 qRERIr T e sHeaedrTars Aa AR
TS,
M) I B SREAvers grafsbar i,
) FR AT GO FieieAr AT s,
¥) Sfcet foeia Famer @t SRERE fFega Rafde gt deEwas g,
=) IR e e e aeeaE e,
) D] TR &TAAT T GEINTT STAET AT AR ATHAT ST |
"'ﬂﬁl’ 'H%QT (Policy Box 2.19)
ey sy
FRITAT GG TAT FATAE ATHAA @S [ ATGIAE GoAl TARFE FHAT AT
AT THATH ATENRT §7eF |
AQTTHT AR AT T
F9IeTet T AT Gl T FAAR FIBNEE [Aeare WET JAded] AT AT RGN
GIRF! AW 7 T3 | 397 T Flt7 FRIFR, @097 @98 781 FERr T AT
W1 Flely FIAFTT 7T BIAR-ETIT [T T TIAFd ez g== qreHaar 79 |

R.4.] MiFID Framework: TRERIT, TIHA! ST T TR FA HIAGTES

ﬂ'ﬁﬁ?’ﬁ TFEHT Markets in Financial Instruments Directive (MiFID) o FeveaT qerEaT
T AT e TRiEey U 21| a9 Hed SRYd ORI 9al Wad G (Investment
Firms), TQ= gg@rll, U= 997 @9 a6k GevRigEd! NdEidars areel, Foger T

&R



TRIHIBAT-HAT SIS 811 MIFID %1 el ged HRU JAU i ssiar sgal s,
Tt BT IueeEs! fOEdr, g smaiiRd FRE YUTell 9O oHedl 9YETuTeRT
EICERET I MDRIN

T TEFREA BREAR FIARTHET S T TR G, Aedh &0, o g
YaTg T IR OGRS Uhihd Mame Semdr HeHl G| TIad G-awdl MiFID
e T @ Hecaqu g, AW A SRER, UadE 9ed a9 SgR X e diergetedn
YATEEHT ol FRER A & G000 37| a6 JAEEHT SHIBATAE T FHH,
IUYH AT, SGH AT T oqed FRER gRiE T sgaed JHa g |
(9) TRMBAT afi@ (Client Classification )
MIFID T TH@ eI Weaars IHeed! FH, AW, [Oiid AHaT q91 e a8

ERATHT ATARAT MBI T 21 | WAEATAT WEhals A AT [orrst Mg
Retail Client (G- TN F) YorIwaT To LAV AETH g |

o

@) faEqa Sitgw =1 qEeaws |

<

M) e IAEAHT ARN IUGHAT

TUEAT AT |
Professional Client (ZTITAF TRl F) T A\ T ENGERRIED) TR |
@) HH LT AFTS |
Eligible Counterparty ) &l o Ger qar e 9ewnHTT |

T YA HIHAATS SIaeiE aS e, R g N HEaiHT SIH ST GHe

ceull

BEISEIRCI U RREDF
ST FRIF 79T 91 A7 TeHh g7 T s GHT ATER T FITH §a ]
FGreTT Retail Investor, Qualified Investor, Institutional Investor /A TMAF BT 37'7%97777 b
GlFeeg | @97 T FRICYE FIHT T FGH JUHT FBRIGREE FaT J7T ilHFdr ar
[AfErT A19Ev8 17 7 AEFHET AN AT G T dideeg |

(R) Suitability and Appropriateness Assessment

MIFID S=aRid ST HaT YSh WEho @RE 1 dRleh! &l IUHT I9HI A,
AT T G AT T @eg 75 G 9 Wearg™ Te | J9ems 35 AW g

%3



Suitability Test: AT Hedd: HeellePlX AT (Investment Advice) AT BRSSEIRREEI TR
TeATET TEg;

F) WA 35T

@) facii s

T Sraw S

o) A AT
Appropriateness Test: a1 Siael [ERi U] RN FIANT TR, THAT IETADBT Hedlgd
TEg:

%) SIHTH] TH(d 5+ &HdT

@ T4 a3

M i w=

REINEZS LREED
AT PRER, AE Hiely T97 &A= QA AT WRE—Feha=al ¢l Sl Jar g |
Y THT Ted TRIGHBT SHa€T T |
%) WEHH! AGH THF TR I |
@) Ao BRIERD] ATHE HAFT T |
T) SR THBR T EHAT THET T |
) SUAH THUHT AEHhells dar Aa |

(3) Best Execution Requirement

MIFID 2T T HEcaqUl SUaEdT Best Execution Bl | T80T 1 A sqaqmdicl e

ALY BT & GHE AOEEH IooIqH IO WH §H T BRIER TH9e | F8AT G811
T g feque sfes:

%) T

@) HREAR AR

T) HRER T HeAeh! e

) WEle GEATET

T) AR THd

REISEIRSIENRE
HIfS7 BRI T 91 VICTFaT Fiwer FaT BRI TETa T Ta0 g3+ T i
SETIHT [ATTEeH Giraaar T79e:

%Y



o WEF IHRIH FEAT FETIT

. T IR

. TAFI FF TTCIT

o T TUT GHIFT AT [AGT-a] 9T |

(\K) Transparency Requirements

MIFID & HRISRAT T HERAG TR gHiEa T6e |

Pre-trade Transparency Post-trade Transparency
FHRIAAT: EANEILCIER
o WRT AR ¢ FRER T
o Tl sa o WA
o JUTSY Hed o HHT
FEdl BRI Jqersd T3 | ST faET s 1T |
AT T et

Alot7 FIIA T IS Al AT @97 ROes ATava® g7
#) T [AarTaHr I Aty wal?
@) Fd AT [A# 54r?
T) P FBCAHT T2
) Fla farTT aret figar?
g weEle AT F 7
TEdl ATHI] SEBON, NEPSE T CDSC I8 GYeIed §+ HUIA] HATa9qH §7ef |

(X) conflict of Interest Management

MIFID * TRTAT &l YaTAHars AT T AEHHT Bas™ 375 g e ared seg |
FEATAT SH:

) 3]Tc|'j"f Y[dldic eI,

@) Wehdls ATIIH STHT &7,

M) WTAHET GO,
) AR oA TN |

LY



BEIGEARC BT E
TIfT FRIFRAT T ATH FIGTT, TETEHA T ANCGH FTCITE g7 TFe | TR
3BT AFARF! A1F9TF T THI7 21ae:
#) TIF HARFE [
&) T TEH ST TS
7) THABAE BT LT
5) FRIAR AHAE

&) FFUITHIE AFTHAT |

(%) Record Keeping and Reporting
MIFID ST ST ST YEshel [&eqd HRER AHad s |
ARTEHT TEAFT [ATIEe THE 57
*) Ued [Fa,
@) AR THY,
M) BRER @,
o) A,
F) SIRIw =,
=) ¥R (Communication) A< |
AT AR b
HSHT FRIAR T4 1 Gty T 7T 8% [AT98¢ A7 797 ala-e:

%) Digital audit trail,

) Transaction ID,
) Client identification,
&) Risk report,

&/ Regulatory reporting

e g (Policy Box 2.20)
g@rﬁw&:
MIFID T ATHAT @IS 1 ATgAF Tofl FeAT AT TI#TEl 78l 917 9
8371 IR S G, S (A, RER, SUgear FOET T gAY
Raizs quiet smaeas® g7 |

e



AATTHT AR AT Feadw:

TATTAT AT HRER, B e 91 gl T AER0Ih 9 diely ARl T&1 MiFID &1
e fgrraers A THuE:

%) UTEd BT JuIret,

@) WEgd ITIhHAT THE,

) AHEE SEH GET YT,

") A HRIER BRI,

T) HRIER IRERI,

=) €=y geg HE,

g) RNea aice dar Ramsda aids |

A SgFEdT FHTEYT HUAT T i FAEE Had HRER [AEdRH! AIeaw q9s e,

IREedt T & USSR el AR I Gag |

R.4.3 Securities Financing Transactions Regulation (SFTR): ferqiu=l facitar HRI=®T TRERIAT
T faide women
ﬁlgﬁdo ‘fl:‘ﬁ ESIEE ferda= ﬁ?ﬁ'{f Wl'af_&l'l'( (Securities Financing Transactions-SFTs) <
TSR eI, BgAllc TETdl, NI T Sqaedo ol W ~I-1e6{0T Heeaqul diiet
@WI R R HET ®IHT o= 9adt 9ur IU (Securities Lending and Borrowing),
gﬂﬁﬁ? F"—?ﬁﬁT (Repurchase Agreements - Repo), Reverse Repo Il =T ferara=rar s
forfir FReReEE <8R I FREREE auRHl HEAATT afg X 9 930 qRarRfdr
AT JoTrelt Ut ST die A (Counterparty Risk ), TREAAT SHIGH AT YONARTA SHTTH
IEEEIKIET RECEU zlﬁ T ﬂflﬁ?ﬁ T Securities Financing Transactions Regulation (SFTR)
] THT 21| SFTR 1 & 329 T i HRiane! avaul siaaesharg qREel ars,
o FFIars aEead gEeT Iueed TS a1 A YUITRl|T s MigHee afear
T FEAH TS 2|
(9) sFTR & S5¥¥ T Fawe™ T4
SFTR I ATIRAT 3% 19 Hed Rgeadr A 9
‘&. Transparency (qrezfefan): ferdm= focia SrRiE Fel, HAU T k3l TRITAT TS ) T
WHI FHaHEeTs 39 gu |
. Regulatory Oversight (P FRreT): Fomme Mol S Wgesd! ST TifafateesT

THY ATET I3 I |

%0



M. Risk Management (SIRIH =oareera): faqo= Aodt qor o= focfiy PRERER Ica= &1
e YOI RGAeTs qqad qigsm T e 159 |

() sFR F=adia faide Tl

SFTR 1 WelW=al WEeaqul f9iael HRIeR-Eqa RAfET (Transaction-Level Reporting)
BT SFT HRER T4 Jeg®el Iois HRERE! fFeqa e Famdn s gl Saasy
RS | RAids e amraraan a@mEe geea:

FRER fFaar IPRICERECIU]
&) HRER THR &) ISIN TFX
@) HFRER @) =T g
T) HRER Farer ) HAT
o) qee A o) TR Hed
%) FREARH AT

THEEHT [Aau ferar (collateral) ferawTT
%) FUTETAT &) foars geR
g) Fol g) ol
M) HEIET gEed] ) Haircut
) e o) G A

(3) Unique Transaction Identifier (UTI) T LM
SFTR 1 Hecd QUi 767 Feish HRIARATE Ge qea T+ AT caaea &1 JGehT i
Unique Transaction Identifier (UTI) IR Tlﬁ"_?,ql DEIR
F) T3¢ HNAR TR THEA 2T |
@) o MR afer a9eE |
M) fafva e Ser e T 9eanT T |
) A T gHEET S e |
REIGEIRCITRREE
TATCTAT SLB Tl W] TT&T T HRIARET AT Seldah! [udet Aqard &qd Biea
ATeRaHT Wz

%) Unique SLB Transaction Number

d) Borrower ID
) Lender ID

%S



) Security ldentification
F) Collateral Record

(¥) collateral Management Framework

SFTR <1 LU SHAEAITATG AU HEcd [RUH! | LT ATAITH] SBTAHT
ferET qHE g
Valuation: ferdiar Fafia Hearg |
Haircut: SITRIHATER Ol Headr S |
Margin Requirement: HTd¥ddh LT TAL HITH T |
Collateral Substitution: ATAYTEH FATATT {AAT URATT T cFAEAT |

AT T et

FGITHL SLB FUTCAIAT FETAET AT ATAVIF FE
&) CDSC 4l H??%‘Q?ﬁ;f Tt Collateral Register ?7??

d) Marked-to-Market 77#

7) Haircut Policy <" T

g) F9IT fear YT Margin Call ST T

(®) Counterparty Risk Monitoring

SFT HRISCAT Fo=a] Hecauul S HIg=ediic sied a1 |ty R amadt

el o= fhal 9 T9HHT TgFd! daedT ATSE:

F) HUCAH AT T,

@) SSCHT ACIAT AT,

T) HEE YT T B |
T SFTR © ABTHT Hugeedr Ferae MR 1 sqaedr e 9

%) HRIAR [Fa,

@) faaer fafd,

) ferar srEe,

¥) Exposure Level

(&) Trade Repository I eI
SFTR <RI Trade Repository HEcAIUl TATER Bl | IRT:
F) BRIEARX ST g T |

RN



@) HamEars A 3uaed /ey |
M) TR G ETTHT GednT T |
DT AR RehTg
TATHT FRIFHF ITHT:
@& 9: CDSC TE SLB Reporting Repository #1 AT 37 |
[A%eT ?: SEBON #1 91817 82T wicwH A%y 77/
[A&eT 3: 9EFAT Central Market Data Repository TITITT T

(©) SFTR T Short Selling ATl ¥~
I RTF T SLB UHABIT Y&l T¥ar-ed G| Covered Short Selling THA TATIT
QR TITIRE AIID T |

%) dEdiEad [Odaa Iqctsedr,

d) Borrow Confirmation,

) Settlement Monitoring,

¥) Transaction Reporting

SFTR <1 &l URERIAT G T JOell Ja M5 |
STTHT ﬂﬂl‘ﬁ ih= Yeaiad SLB Reporting Framework

foar Tt saaeT
Transaction Identification HUnique SLB Transaction ID
Reporting Entity Broker/CDSC/Designated Reporting Institution
Reporting Frequency Real-time dl End-of-day
Data Elements Security, Parties, Collateral, Duration, Status
Regulatory Access SEBON, NEPSE, CDSC
Risk Monitoring HAutomated Dashboard
Audit Trail T’f fefoea aier@

e g (Policy Box 2.21)
Ty fa:
SFTR & [AGITT #RISRE T6cT G I BRI F7a3 a7 790 §27 92
TGS | T4 PRIGRF! IREV FMHeIE, [Fama#1T RIcs, Feer sqaedra T Silad AR
JUIAl SH1A9I% Foeg |

o)



TeT AR AT e sl

UTTAT Securities Lending and Borrowing JUTTAT NIRIN &l SFTR T A Rgrage AI3]

ERRSENSCE

F) YUF SLB HIRERH! il adr,

d) Unique Transaction ldentification,
M) e FamdE Ratds,
) Collateral Management System,
3) IE WEw g,
=) Counterparty Exposure Monitoring,
) CDSC/SEBON HATHTRG IR JUTre |
790 e Tlﬁ'Q_Oblf SLB Reporting Framework o WEISIAT Covered Short Selling, Market
Making, Derivatives TIT I~ ?ﬂT‘gﬁ_OF SRR ETURE ) ﬂﬁaﬁ TErEaesT AT ATIR. TR
TG |

R.%.¥ European Short Selling Regulation (SSR): Wﬁﬁﬁ?ﬁ aﬂ@awﬁ\ﬁz{ﬁw

TN SAEAP A Tt (e, TEEl T a1 B 9=)

e WRTF (Short Selling) Mg USll SORAT Hed A=A (Price Discovery), &K
T, SIH AT (Hedging) TN TSR T&AT AMATGHT RN TANT g Hecadul ot
T B | ga, Fe A (A THUST A 9 Aielgel SSRAT HAH qed 391,
FERlc AUEHEAT AT THIBdlS] HARH THRIcH® TATE U g Sied o @wg | T8
el hrIH ™ g’iﬁ?ﬁ Yol European Short Selling Regulation (SSR) WT@ Bl SSR
T eI $L¥d N Arelgells W €IH G T Ee, g% q9ars graedi, Faead T e
FAGUSAT HIH g T GA@H TG & | AAAHT AT SSR FHT ATHA LT €A Hgcaqwt g,
ERE R EIENEE ERE AT H e '@ﬂ%ﬁ‘ (Covered Short SeIIing) aﬂlﬁ T RIEHT
HATITHT AH AELAH HIIAT AT (D AR Y= T g |
(9) Covered Short Selling T Naked Short Selling ST =<

SSR o WIC HlTFels g5 Wed ANl aTe e |
() ATTCIH € ¥iew (Covered Short Selling)

THAT AT
#) fodio afeer 7 aodr fruan gegg, A
@) g Qe IUAsy g GHIAA Suaedr Wl 573 |

9



WZ
%) ATEAEH AT JTAsAr A e |
@) Hedle ST HardE |
T) TR ARER T e |
TG YHRAD! qE Aergalls A-aLd ®GH THR TTH! 3 |

(@) G e '@ﬁﬁ‘ (Naked Short Selling)
TG

F) TAIHIBATET R &3+ |

@) ey fo s af gffE §a )

T T R AR R
TG

&) Failure-to-Deliver TGS Haeg |

@) FHAA A RS T qag |

T AR FERND] SAGH ST g |

Y AABIY HHRIT TAEE Naked Short Selling @15 HUE =T #Feae=e T

== @ g

TR AN P
TUTCTHT JRIF9# FVTAT: Covered Short Selling AT AN fa7 T Naked Short Selling
T €A A% T AT TITH g/

() Locate Requirement

SSR I THY <qIETIT Locate Requirement =il AT S YTF ATCL ﬁgaﬁ Fraad
T Juetsd g GHEGAr g198 | T9T THE SLYUee gl AT Whl g

%) HeAME [ooh! U,

@) FEle FEEE TS

T AL AT HIA T |

TR AN J&dra
Short Selling Order BT 773%'7@ quircAier Tl &YHT T ;’73'973C
&) Borrow Confirmation J4cicel @”7@7_ ﬁTf?
&) SLB Agreement FrE® o & @L'T?

R



T) T AT ST & 1 g7
afz ﬁ'_v" %7 Order Reject 77\'—3'97?@'/

(3) Borrowing Confirmation System

SSR T AT T9: "No Borrow, No Short Sale" QWW AqEDT @ﬁ%ﬁﬁT
TEE od ety ATART i 391 TEET A1 e wEiRee AEvaE g

%) Securities Lending Platform
9)
) Digital Confirmation
)

Automated Borrowing Matching

Settlement Monitoring

AR AT RPTg
CDSC ATHT FETTHT NI ffoieer guett faara 1+ dlae/

%) Borrower Request

&g) Lender Confirmation

7) Security Allocation

&) Short Sale Authorization

(¥) Transparency and Disclosure Requirements
SSR o ¥¢ Afergarardl UREfiares dAca-d Wecd [RUSI Tl TG Ariid Ierdob

SAET RUHT §75 |

+) FamEwar THE,

@) SSHT qeT Rt FRRe,

) ZET Short Position &I RS |

AT AN T&da

[7%7 [@F%9T SEBON T8 [A9/AT Te7e8 TRISTTH eqaeel T+ I9H g+ aId:

&) Short Position Volume,

) Security Name,
7) Broker Details,
&) Investor Category,

&/ Borrowed Quantity,
&) Settlement Status

(X) Threshold Disclosure System

AT Short Position < SSTHT THIE T g WUSHTT SSR <f [Miard M= a&l Short
Position HUAT RUINEE M AEIH g I | FTHT I <810 ATAR WH G

93




F) SSHT A=l WIAT il qle=i,
@) AcAaE gy A,
) FAHET BEAET 9FE SIS |
AUAST AT TEATa

91 Afcrg I T SEBON & FETIHT [AVIEE e 7 Sugh g
&) Short Interest Ratio,

&) Market Capitalization TG T [Fere
7) fadrgasr Liquidity W Threshold 7&eaT |

(%) Market Stress Situation | AT EEAHT
SSR o AATIH Hed RIEE, TN AT, ol Tahe Sedl AW R Iedida
BRIECASIERRE ] 1152 L 4 R o M s M T o | B o | | A D o2 e R | PR M Bl e
qhg:
%) AEATAT Uide=a,
@) Alh NIes,

) Position Limit

ATt A Ry
SEBON % FETTHT AFREE FI75:
#) @97 GRIcIlFar short Selling Limit q2T37
@) [AET T8 T 94T 91 Qi Tl A% TS
T) AR fAFT HET T

(©) Market Abuse Prevention

SSR HAT HREAR FI=0T T 7w 8ee; a1 oIk e == uf wvetad g o|
Fraid FHITET GEIANET <8 ATENHT WEhl G

%) Artificial Price Depression,

d) False Rumours,

) Manipulative Short Selling,

) Insider Information Usage

AT AT Feaqa
Short Selling Rules T TETIHT TMIHT G- AEAYTH T

oY



%) Market Manipulation Rules,

d) Insider Trading Rules,

) Surveillance System

() Technology-Based Monitoring
SSR I G BRAATHT AN SEIRT SAAEAEEH] AEALAHAT &7

%) Real-time monitoring,
d) Automated alerts,

) Position tracking,
) Data analytics
STEASHT AT Feamad Jomed
SEBON &7 FI&I T SF7TAT JOTHAT G Short Selling Surveillance Dashboard ZTYHe]
o\ o\
STTAT FETAHT [ATIEE &7 qibd qaedr 7 JIThH EE-

&) Daily Short Volume,
g) Outstanding Short Position,

7) Borrow Availability,
&) Settlement Status,

&/ Risk Alerts

AYTIeRT ART Y&aiad Covered Short Selling Framework

ELp Eaq eaaeT
3@"4% T HTRER Covered Short Selling HTA
e Naked Short Selling
qu T Securities Borrow Confirmation
ERICH CDSC < T 9 SLB Platform
[RERE SEBON Real-time Surveillance
e Daily Position Reporting
RIEI Security-wise Short Limit
Gﬁf@'ﬁ ﬁ'&f_ﬁﬂT Buy-in, Penalty, Forced Close-out

2



Hfifd T=< (Policy Box 2.22)
7er e
European Short Selling Regulation T e ﬁ%ﬁ'ﬁﬂé T’f ®YAT Yida=e TIEE ATAT D @? Tl
TRy | SEd EER, RElRid, e aed o aar Famea FeReeTha e
HfTFArs GUET T T9R TN IUHIHT AT FAAT T Ao |

AATAHT AT AT Fraqw:
%) Covered Short Selling AT 3@"4% o
@) Naked Short Selling FHg 1 |
M) SLB UUIEAATe Aard TR s |
®) Borrow Confirmation T Short Order TAHIT 7T |
¥) Short Position %I A faifds w1 |
=) SEBON WTE AcATH® Hed RIS, SR AR, il Fahe STEal H@M el qRiEidAr
TEALT ATTHR a7 |

7)) e ARt ometr o a1 |

TEE TR ARUHT Short Selling Framework < SHTCTAT SIS TLeAdT, Hed =90 JUITAr
T FEINA AT [EhEd INEE ASg W1 Ty, TREell T YHEdil & seiRa
I T T i arEr e HEF T 695 16 |

R.4.% Central Counterparty (CCP) T Clearing Framework: ST Tca T QA sqaeq=

aﬂgﬁm ‘iTrﬁ FARAT FRARF! AEaREt Hrgvedie Jaw (Counterparty Risk)
SHAEATT v WECAUUl [T el & | W B A, S, S a1 a7 faeie geer
& Gl HATHT HRIAR §oeg, B U TaTel AT STied T T e AF€TaT qeaol Soream
S S g | qG THEHT WGH w11 BERE ol SeReEe central
Counterparty (cCP) EUISIREEAR IR L) g1l ccp o WEdhal T {eehibdieeed! HIRIsHr
HeaeapdiH] G (Hale T8 HRER Teel g gRiEad wem Ty | A0 99, 95 T
THNHT TO AT [FHAT TARGEAT CCP ATYME BRI o] ATIRAT TATaREHT ETH
T WD 3 |

%



() ccp HT FAGRIM T [HHT

CCP ! H&A BT Hh! Yodd @RAHAIH AN [Ga6idhdl =l T Jedd formbiardia! il
GREFHAT o WHl G| AU Buyer — CCP > Seller I YTAAT TATIAT T &l | T TAE

FHTIEINCRT TFIY BAUL Hvg 1T SGH STFeqIT Jorredt Ao 1% |

CCP T YHE HEeT:
9. Trade Novation: HTRIE TEIF IUYTS | . Margin Collection: CCP < TR TEATETT
CCP o1 Al HRIARATS ATFAT [SFHATCHAT | ARGHATAR. Ao w5 | T&HAT Initial Margin,

I(E'i"ezl Tq]  BII-CAANCHhT  SRIH | Variation Margin, Maintenance Margin TqYTaeT

GEICRED T FHRER [T seseg | 9 |

3. Collateral Management ¥. Default Management

CCP o YREAV THIHR T, WedTge T, | AT B Gaedel Siied O T4 AEBAr ccp
Haircut ?ﬂTLTﬁ T Trﬁ%’ﬂﬂfl;ﬂ'l’( TUE¥ Default Management Framework g SIHHT
U T &1 6y | TEIHT IUTET TANT T

%) Default Fund
d) Position Transfer
M) Auction

) Close-out

F) Loss Allocation

(R) European CCP Framework T Famsi smar
T FEAT CCP T TAATATS A HET HAHT TNUHT F | &8 T T Seaiiad

AT WUETE AN RS |

%) European Market Infrastructure Regulation (EMIR)

@) CPMI-IOSCO Principles for Financial Market Infrastructures (PFMI)

A AUEUSEE CCP < USI YATHAT, SGH G, Governance, Transparency, Stress
Testing, Recovery Planning STEdI IERLS el U Dl ggL{:'Ic sgeredy faier W EX

(3) ccp T Margin Management

CCP WU WaIW=aT Weeaqul Ul SHr@er e |ist afeor €r | wifs Fefeorar sem
3ﬁ%ﬂ((‘H,Position Size, Liquidity Risk, Historical Volatility ATg® {g\:qqaﬂ

)



TITHT  HETHT Margin Trading, Securities Lending and Borrowing, Short Selling,
O n
Derivatives 1A% Taf FaeT FFEC-ATENRT FNGH FTCITT TIT gaT| F37 Tl g2

TIEGH AT AR ATATE |

(¥) Default Waterfall Mechanism

CCP o RN fShed cHaeAMI=eHT <N Default Waterfall T e, Hel YOI
W TG | TGP WA G G ATAX Wbl 575 |
%) Default T TEEIHT Initial Margin WT
d) Default Fund BPﬂ"T
M) ccp T AT dSll W,
o) AT GECUgEH! ARSI FANT |

('i) Stress Testing Framework
CCP <1 |THIFY HAAEATHT HIA 8IS, IO AT qRIEATHT 9 AT &THdr q&
Tlil'“l?a?l CCP T Stress Testing dC EIbEa Hed ﬁl(lqc, I aﬁm—crr Liquidity Crisis, Multiple
Member Default STEaT AT THEAT T |
AT A R
SEBON, NEPSE T CDSC o HAH] FETAHT [ATAaCH ATERT THET FUIed! [a#Te 79

%) Market Stress Scenario
) Broker Failure Scenario
7) Liquidity Shock Scenario

(&) ccP T Securities Lending/Short Selling T*I~gHT

ccp of fadqa= forar @ ﬂﬁ%ﬁﬁT Settlement Failure [T+ qT Counterparty Risk
Reduction ¥ Tl Securities Lending ¥ Short Selling AT CCP %1 H[HabT HEcaqUl §veg | WiATaHT

CCP oI SLB Transactions, Short Sale Settlement dYUT Securities Borrowing Exposure cdd&IM

UG T g |

(©) SUTeTHT TRT GWIEE ccp @ Aed
qITAHT FAR ATHR T GEANT &HATATS EATAT TE&T CCP I S8 THIH T0ag

e T g s

=



I 9: CDSC/Existing Clearing Mechanism g‘g@w
T R: Central Risk Management System %@r&r
T I: Dedicated CCP &MU,

I X¥: Derivatives Clearing faeamr |

(%) ccp Governance
ccp HT fraaedieT <Ry Independent Board, Risk Committee, Default Management
Committee, Internal Audit, Regulatory Oversight <TIAdRT TS qAT T cgaeaqraht
AT g7 |
STAeRT AT Jeaiad CCP Framework

forr AT sTaeT
RE T CCP AT CDSC AT TLAAT
[BREE] SEBON
Risk Management Real-time Risk Engine
Margin Initial + Maintenance Margin
Collateral Approved Securities/Cash
‘Default Management HDefauIt Waterfall ‘
‘Testing HReguIar Stress Testing ‘
‘Reporting HDain Regulatory Reporting ‘

Y e (Policy Box 2.23)
T fa:
FRIGAl ccp AFHAT ATGIHF Gofl FoAE T FAT FRIAR FUTAAT 813, Feral
FrIRE T SGH aearq JAERAT 179 §7 d@Iseg /| ccp o Floedlic TiEq HerT,
FAR [ TGS T AT T F1IH T AEAY YAFT Toaeg |

AUTART AR AT A-aTT:
BRI GG I E AR e B T D e R A DT R R R BA TG B R
%) ccp [T <™ e TR T,
©) Margin, SLB T Short Selling T TRT F=31T QA TIEIIT JUAl ebTd T+,

I



T) PFMI STaTiRa Clearing Standards W
¥) Default Management Framework daT Tlf:l'ﬁ
F) Stress Testing T Collateral Management PUIRIREEIE:) TI%-T
) Derivatives TSI %ﬁmj CCP AR TIR Tl_:fﬁl
T FAHRT CCP Framework © SHT@@HT Uit aeiRars gXiem, s T aeaina
TAHT ol aoRath 3ANfe Jere Hecaqul ATaR & 19 |

R.%.& Settlement Discipline AT T+X/T+9 Transition: q’@ﬁ'{ TEAT T TR Fa-1aar
ATy GOl ST RIS qeuet HUaTey i T Tt Qe o guad gedr=aeor
R T 9RRAT § wEAe (Settlement) BT 1 ST frae QT eRTHiEdiEr A,
AT TRTHIB ] GedTHIar qor i Tefeaest < SorEesi wagie yonell daier
g | JUURT FE qIT SAIAH] ATHAT TARD] [A6TH bael BRI /AT JEYL T
g%_*f T TESE | HREARISH! tlfﬁ%ﬂ'{ (Post-Trade Infrastructure) SITaT TUHT SSICHT
Settlement Failure, Counterparty Risk, Liquidity Pressure, Operational Risk ST€dl HEIT JcU=
& GFg A FRia aeReE Werlie daiers gial ST, TaEerd Junel e
T%: T SAFRMAAICHD cqqT Q’“‘J\ﬁ SUcn] Q_"U
(9) settlement Cycle T LT
Settlement Cycle TATT BN ﬂQa'ﬁ feefy faqe T w9 AfFaw ®9ET BEqEaR
@ JHIATS WI@@'I HATIJAT Settlement Cycle D] A Eﬁ Tl_f{?,qi
%) T = Transaction Date (FTUER WUHT &)
@) T+q = BREAR UGH Th HERTA warlia
T) T+ = BRER UGh! §3 BERTH Ferlc

(R) T+R Settlement T A

ﬂ'&lﬁ?ﬁ TAREEA ATHT THITFH T+3 Settlement FANT T UM FiATerahT forepm, EICE
IAHT TN A-AART Hfeqdiedr BRI T+ FOeAds IREdT T S|
T+ Il deTIH] FILREE whl G

%) Counterparty Risk W

d) Capital Requirement &oH Tﬁf
) Liquidity Efficiency W

®) Operational Certainty 9T T

cO



() T+9 Settlement Transition
gt U SREE HHM: T+9 Settlement T TEEH! G TGH] HET ILLIGE
T TEIA TR 7 |
%) Settlement Risk 32T HCTIA,
@) YS! fegd SwmT I,
T) Institutional Investor 2T T&TAT FQTI,
®) Market Resilience §eTX T |

T+9 Settlement Cycle HT SHhT AT Trading System, Clearing System, Depository

System, Banking Settlement YT Operational Coordination 3T Td{hl gghldc%gl

(¥) settlement Discipline Framework
O 3 =3
'ﬂ'ﬁﬁ?’ﬁ AAA b del YICT Settlement Cycle el gar =l HCIREN W’ﬁ Settlement
Discipline ATAYAF §75 TEH HEA TATE 81 SAHISHEDT 5hT T |

9. Mandatory Settlement R. Failed Trade Management

T wewriier Feiia Twawr FRER @ | A oAl g 9 9 TEET HROT 9,

I | URICHS  HaA, NS, WA Stedr
SYATATEE AUH |

3. Buy-in Mechanism ¥. Cash Penalty

I it qHar fde Sqesd TS | hodle Auhe TN TEErs Aid g8 e
AYHA WCAT I TEEE [Gada @ie T | sgaeel WUa! SEale ael ATET 9eSH |
FHRIAR T T STTEdT bl JI9els Buy-in

e |

(%) settlement Failure T Short Selling ElEEa i o)

Covered Short Selling I THhe HRAFATTHT AN Settlement Discipline = HEcadul
9| Short Selling ™ TBTIH] AATAHT TR AEH TSI qFG |
%) TIaTa |aE Yol HANRK HTAT
d) Settlement Monitoring THUHT
) Delivery Failure IEREE et e i
aﬁ% IEEIRK) FAREE SLB + Short Selling + Strong Settlement Discipline SIE) W
JUITRAIehT €qHT @ T B |

a9



(&) ITAHT ST Settlement FURD! ATALTHAT
O O] . o o %
qad! IS AR fEaRET FRER WA dfg, GEn el arg, ot b

SIFEHT B HEEHT ATCIH Settlement System ATg I9 ATIME TSI ATETH G |

IEEICERIEY Margin Trading, Securities Lending and Borrowing, Covered Short Selling, Derivatives

STEAT HaTeh] AT IoI=dUd Settlement Framework ATISTH §3@|

(8) cpsc &t 4T
AT Hegrd e Far HFT (cpsc) o WfISIRT Post-Trade Infrastructure T 3T

AECAqU qHHT Wed TFg SEHI AT CDSC Pl ATFANF TAIRAT [Fh@E T aR T
éi@"& |

cosc o faTa A SR

Securities Lending Integration

Digital Settlement Platform
%) Automated Processing %) Borrow Allocation

d) Real-time Status Tracking d) Return Processing

Risk Monitoring
%) Settlement Fail Monitoring
d) Exposure Reporting

(%) UTEHT AT FEAMET Settlement Reform Roadmap

T q: Settlement Efficiency Improvement
%) Settlement Automation,

d) Exception Handling,

) Real-time Reporting

T R: T+9Q Readiness Assessment
%) System Capacity Review,
d) Stakeholder Testing,
) Banking Coordination

IWT 3: T+9 Implementation
%) Pilot Testing,

d) Market-wide Implementation

T ¥ Future Integration
%) CCP Settlement,

d) Derivatives Settlement,

M) Cross-border Settlement

(R) A FARART FvarEeTe faqas fawaee

YA ATHAAE A 7+ TS o areg:

%) YAl Settlement Cycle HIA B3, Settlement Discipline ATATH EH |
d) Trading System T Settlement System Elic E'\Uf QEQWT EICERE AR g |

) Failed Trade Management Tq¥ E@Wl

G




) Institutional Investors T WIRT Settlement Reliability TIEC_GNﬁ g9 |
7) 1At o S9er vqlgﬂﬂﬁ Post-Trade Infrastructure T @le

AATIHT AT TEAMET Settlement Discipline Framework

= e Sqae

REEIRHIS R gurEfed ArgiHe s s
iesaeT &g T+9 Settlement Readiness
Monitoring CDSC Wﬂl’ﬁ\?f Real-time Monitoring
Failure Management Automated Alert & Resolution
Short Selling Support SLB-linked Settlement
Penalty €Y Settlement Discipline Rules
Clearing Integration HCCP Ready Framework

A e (Policy Box 2.24)

&g et

TR et Go ST aaeiadT el HRTR Foreiar ¥ §37 w 3erds; TuEs,
ﬂ'{%ﬁ T aﬂ'ﬁﬂﬁﬁ e YU TWH! ATER BT T+q StEar HTW Settlement Framework
o TR SIRGH FeTS, YS!l T&7 SUIRT 9 T M dis! [@ad dersd &1 183 |
AqTAHT R AT Feaew:
TTADT SN AT FoadT T8 ATAR EhT Gl

%) Settlement Infrastructure g TOTHITes HTATHHAT ﬁﬂﬁ

@) CDSC UIEAlelTs A AT TS,

) Settlement Failure Management Framework [EEAR Tl_iﬁ

) SLB T Short Selling kT ART T Settlement €T T@ﬁ

) AESTHT T+9 Settlement T AIRT TRUTEG qATL Tlffq%f

=) CCp ATHRA Clearing T Settlement Framework T STEBTA AT W@ﬁl

TG Post-Trade Infrastructure ISEIES AT STeTeT Wgﬁ?, ﬂ'{fa_cf T ara(iiga TAHT
5 o Frafor T T |

3




4.0 FAGA T T AT HIAASC A@®] A G AT DTS

YA G TAT AATATD! YT WAL ATHEA AT ISl SR [T el BRI
o a1 ot ol U ATAG A BET Wl WS | AWH ARA D ATAR SAferdr
ol AT, UREE A WOTel!, YHIEE SIgH  SIdedT, il SRE qer
e de-¢s TamaR 21 | JAUE Aq9ac [@E T U8eT Wecdqul aeadl 4 g;

"Financial innovation must be supported by strong governance, transparency and risk

management.”

FATq ol Tavaders qicaree e, ¥ g il ATEead B, Teand T
WA qarar wfeed TUR g9 | I Aiisi BRIER, B qud a9 IERi, AT
e ATy T A@ TP F7T AgHSP foacia qawe @ &l Eu/UK dgHEee FE g9
A R koM 9@
() Forfrar srarvarei e qieer SeURTa erman e
WG eI Yuielish! s Tt g |

BT A Fea el

TYITHT G Margin Trading, Securities Lending, Covered Short Selling Y&l @?75"{5 <ld et
SEBON, NEPSE, CDSC 4T 9177 Sqaardie®m! GeaiTd &Hal Giarad 177 |

() arafRfar smgfe sREr wTaR &
MIFID ¥ SFTR < S@IUHI HEH W& WAH! IoRAT g1 Toddh Hecdqul Tdaiaa! Fare
I I FAUR S, EHT [T T SET [Haee HamEdrs ey gaias:
%) HRER [FTa,

d) Short Position,

) Securities Lending Exposure,
¥) Collateral Status,
¥) Settlement Status

SEBON F}Integrated Capital Market Regulatory Data Platform fawra 77\—';'97?/

¥



() I GLEATTs WrARebar Rqae
EU AW SO [AahTas! Af-ad I5ed Hiadl e A T 8 9 3@ey |

FGHT AT Risk Disclosure, Client Classification, Suitability Assessment, Complaint Handling,

Investor Education <TIdRT YIEI[e L WQWWl

ST AR e sl
HIfAT FIAAT TIT 9IS GITFAT F39T T Fcdab Wedls TFIllEaT 1T, Margin Call,

Forced Liquidation, Additional Risk FI TTE TAH /rq\’\j‘/af/

(¥) stB T3 short Selling FL& é%“'r

EU Short Selling Regulation < TX&Td ¥1C AlTFHT AN ATEd(E® (UM IHsH,

Borrow Confirmation, Settlement Assurance 3[dRI% gr<f TUE e g |
AR AR T
TUITHT [T Fr9S] 7o S ety FEFF! =ZUH A T FIYH g alEe |

9B =T Securities Lending and Borrowing Framework

14l T Covered Short Selling Framework

(X) ccp T Clearing Infrastructure EARCCaR)
ﬂ'ﬁﬁ?ﬁ 3@‘%@ @ ATl i FRERET @il Central Counterparty, Margin
Management, Default Fund, Stress Testing STEdl T ATaTEH Eohl ml
ATEH!T A o=l
TFareret A BIAT &YH] CCP Development Plan, Central Risk Engine, Collateral
Management System fazre Wﬁ@c/

(&) settlement Discipline JIMAT™ IS
*.
EU I Settlement Discipline Framework | W’ﬁ PIAT TSIIC Agd AATAT AT

SIRGHHT I o qF <@Sg |

AT AR AT
Settlement Discipline @7 T FETTFT FACIEE ATAITH BHIT Ih TACIEE W

%) Settlement Failure Reporting,

d) Buy-in Mechanism,

=44



) Penalty System,
) Automated Monitoring

(©) Risk-Based Supervision T'I'I";[Tﬁ

EU o O 9K GEWels U9e Tl Hode 16 | SIRHATaR Terd SHiforashT Geerers
Tt TR e |

%) TG ARIH WUHT G,

) e BRI T G,

M) HUIIQ'?I*ICI Hecd QNObI W,
TR AT 4T

SEBON o Risk-Based Supervision Framework T47Te W/

(%) Technology-Based Regulation (SupTech) IEEARIIE]
MG SAHAT TFRET QAT TAH g gl Sg1aeh! sqaeese T791 g |

%) Real-time Monitoring,
d) Automated Alerts,

) Data Analytics,
) Artificial Intelligence Based Surveillance
REISEAIC R EE
SEBON @7 W&WT Jurcficirs Manual Inspection Model &IC Digital Surveillance Model TeH

TRartT 77 |

(R) =g gar (Phased Reform Approach):
AT A el TRl JoTed Uhues o T SHTl gy 9w @y | e
TATAHT AT T TRV FeT AT I TRUHT 5 |

&%



Margin Trading

aHibatel dlavare A (frah) W
AR T SRIER 7 Ffaer |

Securities Lending
and Borrowing

amHidbate s wwd fom ar f
gl |

-
-
-
=
-
‘ -
-
\ -
| -
=
!

£

P‘\
10
by

Covered Short Selling

gt forea! firdtem det ¥ ofts @fig
fipat 774 BRIER |

Market Making

fRerife frdtmsmn R &g (Bid)
3 At (Ask) 7w war T a¥erar
gl 7 |

|
H @

.
1
Il
Lee

ETF, REITs, Derivatives

fafder 3= fawita 3uaRUTES (ETF, REITs)
¥ e wdha aeTRa! AfEIE T
e fawam |

i
4

EU/UK T faia a9RE® 10SCO  Principles, CPMI-IOSCO PFMI Q9T International
Reporting Standards T ATHIET e |

SUTAHT AT e e

TYqlciabl jFﬁ FAT [THEE FHIT: 10SCO Compatible, Internationally Comparable @Y7 Technology

Enabled FTETTE /

AHT AR EU/UK STEIRGT Jeaiad gar giem

K] AR A

AAADT AR JE&qT

Investor Protection MiFID smenf

Client Classification T Risk Disclosure

Securities Lending SFTR Reporting CDSC #marf@ SLB Reporting

‘Short Selling HSSR Framework HCovered Short Selling Only |
‘Clearing HCCP Based HLong-term CCP Development |
‘Settlement HT+1/T+2 Discipline HT+1 Readiness Plan |
‘Supervision HSupTech HDigital Surveillance Platform |
’Governance HRisk—Based Regulation HSEBON Risk Framework |

[=4V]



_'ﬂﬁf F%QT (Policy Box 2.25)
7er e
T T8 T AAITHT ATAA AT TSN SIRebT Foheral 3t facia sl e
B, TUHATs UEd TIAT AT T GEARTT STHAT, TG, Fafe T Siew sqaedmaTH
R =g W TEg |

AT AN HeT i
AT ATGMH IS SR [ SgEsl et Tues:
&) BITAl GARAET digel GEINT FAR ]9 |
d) SLB YUITeATg Short Selling T AR ERISKI t@%l
) Investor Protection Framework Sferdl Wl
¥) Digital Surveillance T Regulatory Technology faem Tlf:l'qél
F) CCP TAT Clearing Infrastructure I ETHBTAT AT Wﬂgl
=) Settlement Discipline J&TT Tlifqg%l
) AT AIRTSATHR =0Eg G AN T |
TG EU/UK ATHEATS IS SR SHAT T ATEALIHAATER. ATHe T FBHT

OTelel GETT, TR T Fiaedeich® ISl s AT T qerg |

R.& ﬁTITER qPe %ﬁﬁﬁﬁw, e fafr (RegTech/SupTech) TWW
A
R.6.9 R o wwr fwm T Ramede i
Rz frass w@ i e Feseewed v @1 | A ey a9 awR daee
ATATET TAT ol TAgadTAhd AT Ol SRty faraeadd AT 3 |
RTRaT &S a9k @ qea Fear 990 "Small Market, Global Standard
Regulation” 3T ST ATHR AT WY U I, TafeR T G9re Jomet seaiifsa Tt
TIUS, WA T BN | A ATHE TR AR G IWET §, e ued €S a9 aw
AHRB! R [FHET TARAET A WG U SR T TH AT T, HEIRTT
FEWRITT T AgHP FBoelid IUHash faeqr 11 a5g e a4 |
et awd g

(SX=



ﬁ‘ﬂ&'{?ﬁ ERICIREEEAN EREE] BRIGER: L= Monetary Authority of Singapore (mAs)
B IMas o Ooff FoiR, oiftbg &, S g, i gfafer T sert ol e weer fere
ey | I9 i Jometin qu+adrcHs® a9 (Integrated Regulation) &1 3T TR&T |
BEISEARSIRRTC
TITHT T SEBON, T TF AP, A FIEET T FT [FAHE AT FHAE THET

AP ??5’5? &/ faorr 77??'Margin Financing, Securities Lending and Borrowing, Institutional
Investment @I Digital Finance &l AT FA-FTHBIT GH-TT PE’C_Q'QW:§§Q/

Hfifd T=< (Policy Box 2.26)
g@xﬁw@:
AR agwac feena WA, e g6y, 36 980 T Falind ATIeve Agarent
AR o UAT A aeR ue el 9Si aeR a9 aey e TETeE |
AYTAHT AT AT GaTT:
TaTeret RTRETe v wed are o @
F) TR ATHRAE] WG e Agcadl g3 |
@) SEBON Ts WETUHT SATRA omwe dedmd €O [ TH9 |
) SupTech T RegTech LI Wml
") GSll a9R qEaRAls AR AT A TH9E |
T)  EINA AR qHHT FEdr T |
w)  focfar FavEdTars AT aTdEReEr fedeT T |
T RATRST ATHAATS AT ATCITATAR. ATHAT T GopHT FaTelel AT IR
AL g, Jfeiy-amanid T gideqdicns o s e 9 geg |

R.&.R Singapore Securities Lending, Short Selling and Market Making Framework

TR dSi o9 el Aecaqul faeiodr wieb! aoR aieldl, Hed Awaor Jored!
TAT GEIWA AR AR AR AHGaT AT AT Add GaAged! sgaredd Hahm
2l f@l"ﬁg’(ﬁ Securities Lending and Borrowing (SLB), Short Selling T9T Market Making ST&dT
STFREAS TANHI JHEFINAT IR T ATETHFT &A1 fAbd WH g1 T A
SUFREAS Al EIH FAT T [@qH0 WET HeT [Hamaa =, qraffar T -
AR R TR ST AEYTF ol | Il AN RS A9 &2 I9ant

c?



g, feme et OS5 aeRAr BT HfHa dXadn, Hed SaREed, GEIRTd aNHidGdie! <O
AT, SR Mgl HH et JHidee Whl g |

(9) securities Lending and Borrowing (SLB) Framework

RERTIRAT Securities Lending TSR AXAAT AT HEARTA T SAAEATIAD] HEcaqul (Gea
B[l SLB I [UQIU=h! ACATA AT THTET T4, Short Selling e THIT T, Portfolio
Management H&3l ST T Market Efficiency dl@ 3 HeT @QT{ &3 m |

(R) sLB AT el TETe®
ATITAT SLB JUTATHT [F+7 U&18® ewill grag:

Lender (A= urgman) Borrower (ferra= =&ofY)
%) Institutional Investors %) Brokers
d) Fund Managers ) Institutional Investors
) Custodians ) Market Participants

Intermediary / Platform

%) Borrow-Lend Matching
d) Record Keeping

) Collateral Management

(3) collateral-Based Lending System
RRM®T SLB WU Ao |9t |Haadl 9aid GEE (Collateral) T ATARHAT
TIﬁﬂ'l ﬂ'{&?‘ﬂ?ﬁ TREI}?% E%-‘PI Lender Protection, Counterparty Risk Reduction T Default
Management Tlif =l
AT AT R
TYTTHT SLB Framework #HT Borrower o Af7a1% &YH] Cash Collateral, Approved Securities,
Bank Guarantee I [EIdl Ta€T H&TT 77 €T 77 WlF+e] /

(¥) securities Lending Fee and Pricing Mechanism

SLB AT T WART TEMId Borrower < Lender S e ﬁ?ﬁl TS Borrowing Fee
ﬂiﬁr@l gt e et Security Demand, Availability, Market Liquidity T Borrowing Period

STEdT el TTE e |

RO



ERISEANCIU MR ED FE
SUTeTHT:
%) Market-based Borrowing Fee

&) Transparent Pricing Mechanism

7) Daily Rate Publication SHIEAT T H/S‘v"a?/

() short Selling Framework

RERTIRAT short Selling TTe ISR THTEHINAT TETST IJTHHT TIAT THHR TTHT T |
T IGHT GATATHT AT Borrow Availability, Reporting Requirement X Position Monitoring ST&d

o, o
MIATEE AN TRUHT T |

(&) Covered Short Selling Principle TR ATHAHT HEH UIE WA Short Selling ATAN &
'Flﬁ'ﬂ” ISES tl'%a' T Iustsgar gﬁ@ﬁ' E@ﬁl gl Settlement Failure 3"'&, Market
Abuse m T Investor Confidence ®TIH T@H

ATAHT AR T
WCovered Short Selling 3@'177% fa @ Naked Short Selling fger W /

(©) Short Position Reporting
Short Selling HT YRETTAr &H T Short Position Volume, Outstanding Short Position <
Security-wise Exposure Ea) ﬁTITI_'ﬁ Tlﬁ"_iﬂ
TAHT TR J&da
SEBON F}Daily Short Selling Report HId T T 77397?/ T FIAATTHT Broker, Security,
Quantity, Investor Category, Settlement Status THEIT T m/

(Z) Market Making Framework

RRTIRHT T AEcaqul ATHT Market Making 27| Market Maker <1 @RE Ha (Bid
Price) IUTeY T o3 Hed (Ask Price) IITEY TS AT MTaX HRIAR GFATEAT HIEH T
AT Teg |

29



Market Maker bl RIgQl

9. Liquidity Improvement R. Price Discovery Improvement
ferdo @ie T fesbiat @i Aol geg | | ardia® Hed SAaTuTHT ARt TE |
3. Volatility Reduction

AATF e IARASTE HETST FedNT e |

(] ) STRTHT AT Market Making Framework
TATTAT Market Maker SOl ] &1 <81 FAIGH T4 AETF G |

Eligibility Criteria %) Minimum Capital,

d) Risk Management Capacity
) Technology Capability

Obligations %) Continuous Quotes

d) Minimum Trading Volume
) Maximum Spread Limit
Monitoring %) SEBON Surveillance

d) Exchange Monitoring

(90) Technology Infrastructure

RRTIRT ATHET SLB, Short Selling T Market Making F%e aTST Automated Matching

System, Real-time Monitoring, Risk Engine ¥ Digital Reporting 3TdI% g T G(dlé?gl

Tel®T AN JEQEA Integrated Framework S8TH SHIGH T IUTH B < idwe:

Investor

Broker

Securities Lending Platform

|
CDSC

Settlement System

SEBON Surveillance

R



T YUICATAT ST SHISHeST HRIEE Yehihd TUHT FAT T b |

%) Borrow Request,
d) Lender Approval,
) Collateral Management,
®) Short Sale Authorization,

F) Settlement Monitoring

qaTcHS Rt et
o Singapore Practice Nepal Proposal

‘SLB Hlnstitutional Based HCDSC Supported Platform ‘
‘Short Selling HControIIed Covered Short HCovered Short Only ‘
‘Naked Short HRestricted HProhibited ‘
‘Collateral HMandatory HMandatory ‘
‘Reporting HDigitaI HSEBON Integrated Reporting ‘
Market Making Liquidity Support Phase-wise Introduction

Monitoring Technology Based SupTech Framework

"'ﬂﬁl’ 'H%QT (Policy Box 2.27)
7T e
@7773?35‘7\ 37\':7’31’5'?} Securities Lending, Short Selling < Market Making ST€al 317277%5’?_ e
FIFRUEE Yol F9TRBI AT T FHEABIRGT FET 7 77, a7 lafle®dl ahAarsr il
et 777, [BlAeeT JaAErR T FHEa] FEH qaeddT A1avd® §e 6 d@se |
AT AT AT G

BEISIE

@) Securities Lending Platform [EEAR] T@“@&l

@) Covered Short Selling TS AT YR <IL0THT 31‘:!34'% ﬁ_'\f{?,&l

T) Naked Short Selling fuer TIEI'E!E&I

) Collateral TN SLB FUTeAT W@ﬂgl

¥) Market Making S TEg I e T@CIQFI

) SEBON—NEPSE—CDSC ¥ Uahidhd (it FVRIAT JUTell T&ToHT 9 |

3



TEY A AT THadh] a9k AHR, GEINd &AdT ¥ [FH™ daedl Jar

ATHAT T GHAT TAAHT YT SSRAT TR, Madg T AaNT Fdeaeicqddl Sectd- i

FIHT IR T4 G |

R.&.3 Singapore Digital Capital Market Infrastructure: RegTech, SupTech, AI Surveillance and
Cybersecurity

efviea It aWR wateR, Famwerr gt T ae AR gommer

AGFE IS SR e gale Fad FRIER qIad T AEqH A W a9R
IRETRTA, SIRIA sgaede, Fammea TEsHar T ORIl GReveh] ATaRd AT g
EA w o= 9fafer (Financial Technology), TamHe ™ Wfafer (RegTech), @Wﬁﬁ&‘l’ﬂ giater
(SupTech), Ech"%ﬂ:[ ﬂ%ﬂ?ﬂ (Artificial Intelligence) TT AL LT JUTATTS, qjﬁ EEItaCCAREal
AT RTHT TIAT [FAHT THT |

qyq 3@4&% "Digital infrastructure is the backbone of modern capital market
regulation.” AT ATYH TSI ST TAEHT FIHTHT AN T g-ATIRT TATER AT
TG W F@og| TUCH GEEAaT AT AIHE e Heeadnl g, e e dEReET
HER Yomeiene fefied, Ser-amaii T Siiad-2aiid $Sfl sias ®qwaRe g el
ATAIIHAT EHl F |
() RegTech @I LM

RegTech WTel faiir ¥eae®et AT AqUAaTg THEaH aAIeT Uiarden! FanT

T@fﬁl I Reporting Automation, Compliance Monitoring, Data Validation T Risk Identification

(o) (o o 3
STEQT AT TIHAAT A3 |

3 m
ﬁTITE{;{'HT i ¥eameeet: Rfoieer Raifds, Automated Compliance Checking, Regulatory

Data Submission, Electronic Documentation I WA Tlé_r[l R Compliance Cost HEIG\%Q,
Reporting Accuracy ag@'q ¥ Regulatory Efficiency §eTT Tl?ﬁl

AqTAHT AT Rebrg

WTBroker, Merchant Banker, Custodian, Stock Dealer &7 /Ul Digital Compliance Reporting
System fawra T+ ?77%*_&"/ JGHT Capital Adequacy Report, Margin Exposure Report, Short
Selling Report, SLB Position Report, Client Risk Report FHIId ©FHT TBTI+ cqaEdT 77'_7'6?77%@'/

Y



(R) supTech: YafamT sreaia gaRaaor
SupTech Wl [Hames [MabTael QURAET H1 THEHRT ST Faidswh! TN T 2 |
ﬁTITEl:TFIT ST Data Analytics, Automated Monitoring, Risk Scoring T Al-Based Detection

TN T |

AATIHT AT TEAMET SEBON SupTech Framework

9. Market Surveillance Engine R. Broker Risk Dashboard
PECREUNEIRIEE YAF AR

%) AT Hed TR %) Capital Position

) 5 i o e

T Manlpulatve Tradng Patern | Sertement Risk e T 3|

3. SLB and Short Selling Monitoring System

fergr

%) Borrow Availability
d) Outstanding Short Position
) Settlement Status

H) Concentration Risk T 9 '{Tﬁ@

(3) Artificial Intelligence Based Market Surveillance

RATGRRT AT Gl WAHT HRISRAT TR Qe qafg €39 9w 3@sg | Al
31T€l'lﬁ_cf YUellel  Pattern Recognition, Abnormal Behaviour Detection, Fraud Identification ™
qag |
AHT AMT GRS FART:
Al System o 1 famaee gfeae T 99

Market Manipulation e Artificial Price Movement
e Circular Trading
e Pump and Dump Pattern

Insider Trading e Unusual Trading Before Announcement
e Related Account Activity

Short Selling Abuse e Excessive Short Position
e Failed Borrow Transaction

(¥) Integrated Regulatory Data Platform

ﬁ:ﬂ'l'lg'{?ﬁ Jheldlehl U3T ATUTT Centralized Financial Data Architecture RIS

fafv=r giqene a1 gsaq T [l wERErEr 9anT |

4



qTAHT AT F&dTa
SEBON Integrated Capital Market Data Platform: AL T afb 22T

NEPSE CDSC
%) Trading Data %) Ownership Data
d) Order Data d) Settlement Data
Brokers Banks
%) Client Data %) Financing Information
d) Margin Data

(%) cybersecurity Framework

oo [anN (o (N

[SToicel SSILHT HIgdX SlEH Ach~d HecdYl g"egl [FIT9 el Cyber Risk Management,
Data Protection T Operational Resilience e 3°9 PIRIE eI ﬁ@ BN
UTTHT AT ATALTD qqeT

ﬁ'l'jﬁ Sl GEITeEc] Cyber Security Policy, Data Encryption, Access Control, Incident

Response Plan ¥ Regular Security Audit <] T@Qﬁl

(%) Business Continuity and Disaster Recovery

AYFH TR Y HUET [a@d TIH FAAT FIIe SIDT AN STABT SAATAEC D
AETIHA TS

%) Disaster Recovery Site
d) Backup System

T) Recovery Time Objective (RTO)
H) Recovery Point Objective (RPO)
AAAHT A RwTe

NEPSE, CDSC ¥ SEBON b7 el Integrated Business Continuity Framework fazwra Wj%@c/

(©) Digital Infrastructure for Margin Trading
Margin Trading I 4134 IT JUITeilel Automated Margin Calculation, Collateral Valuation,
Margin Call Notification T Forced Liquidation Management @ e T@Cﬁ,&l

%




(%) Digital Infrastructure for Securities Lending and Short Selling

ATITTE JUIeAl:

Securities Lending Module
%) Borrow Request
9)
)
)

Lender Matching
Collateral Management

Return Processing

Short Selling Module
P)
Yq)
)
)

Borrow Confirmation
Short Order Validation
Position Monitoring
Settlement Tracking

(]) ST A= ST TTEE Digital Transformation Roadmap

Phase |

Existing System Modernization
e NEPSE Upgrade
e CDSC Enhancement

Phase Il
Integrated Data Platform
e SEBON Data Hub

Phase Il Phase IV

SupTech Implementation Advanced Market Infrastructure
%) Al Surveillance %) CCP
d) Risk Dashboard d) Derivatives Platform

AUTTHT AT FEqmaeT Digital Capital Market Architecture

T SEESE Il

SEBON SupTech, Surveillance, Regulatory Data

NEPSE Trading Engine, Market Monitoring

CDSC Depository, SLB Platform, Settlement

Brokers Client Management, Margin System

Banks HFinancing Integration

Y e (Policy Box 2.28)
7T e
e dvae drgAE ol awR [AEEE i #FFT T RaE JE g g
[foIeer Qardr, Ser-ATeka FIRAETT, qsaT Geen T FlAld-STeid SiieH qaeddT THd
STEIAF TAET ATIRETH §7 ol d@rseg /|
ATAHT AR AT qaeT:
AT
#) SEBON TT% Digitally Enabled F7TGTTE /
RV



g) SupTech T RegTech Framework fazra W/
T) Al HTEIRT Market Surveillance il W/
&) NEPSE T CDSC @7 Iefiicer qaramr eaviald T79e /|
&) Margin Trading, SLB T Short Selling @7 F/ﬂ%/ntegrated Digital Platform AT W/
g) Cybersecurity T Business Continuity e [FaraElT grafaaEar WG‘W/
TG [gRF! Blger Jofl o AFHAAE TITB] ATAVTHAATAR. A TH BT

F9IeTeT FiAlE- AR, GRET T [Haaa ol awid [0 77 qaFieg |

R.&.¥ R spaate Suras @ awwr i R
RATIRT ISl oW oahTE AqWac sIsRep! ATHR Al WY 9 FamHees Torear, Jard
AR, YEINTT &HdT, TSl [@a ¥ Aaded Aavsars WaHedl euAr Haeadd
IS FeR [T T Ay we 3@y | R Rl seRare. #wad SRER T €46
T AR W ey faci W (Trusted Financial Infrastructure) T €A {a&T TLHT
P TR FET ATINEE TR WH G
%) ATl FAHS T
@) Wiaie- AT gaRae
T) STEAEANT AR AR
o) YEANTA Al qedTRIar
) o Favadaar Fateaa Ierar
%) HST SR G |
JEY A A AT TS T ATGHHIH &1 [RDT ATHIATS AATAD] TSR HATBT,
FEINTT SHAT T [ JaEqATaR Ao T 945 |
(9) M SOIR WY 9 fraeqdd FaAT a9 E 575
WWW Ul&: "Market quality matters more than market size.” 3Tgfl_c[
TAAH! ATHRATE] AT [Aag-1adr, qeEfiar T Famess e Aecaqsi &7 |
REIGEIRCITNEE
FAAA Gt FIRFI ATFER HFA FAGIGT EIET, FIRBI JUETH GER AT AT
JITSTIEL | TFHT T T-TRIDT HILVSHTAR 798, THaFrT Fraf-a2, Fiara ek
[T AT g i

A~



() seBon e sge fiea Fame S €0 e T
R AqHac AT HaTHE Geq1 Had (¥ SIS (™ A gled, IaT @
T, SIRGH 9= T T T9R @ Fgsism T 9841 g8, W @S |
EEISEARCI RIS E
SEBON H#I Digital Regulatory Unit TJT97] v/ ?77%‘@'/ FJgFT [SFEHATE Market Analytics,

SupTech Development, Risk Monitoring < Digital Reporting 5’9@{ /

() NEPSE T CDSC T fafdr Tt
f@i*lli{dﬂ AJAAT Trading System, Clearing System, Depository System Elich Tf %ﬁw
THIHT AEH §rgg Al SESg |
AqTART AR T A e

NEPSE CDSC
%) Advanced Trading Engine %) Modern Depository System
d) Surveillance Integration d) SLB Platform
) Algorithm Monitoring ) Settlement Automation

(¥) securities Lending and Borrowing T Short Selling EQ) ?\[{f@ﬁ' IEEIK]
m*llg((ﬂ cUUPl Hed YIS Ahl Securities Lending and Borrowing T Short Selling ﬂl% ENIK

Gl L T 3 ch LUeh] ‘G\_WTWT ™ Borrow Confirmation, Collateral Management, Position
Reporting T Settlement Monitoring JATIYIP geg Tl 2T |

TR AN J&ara
AATCTHT U SAAEIET ST ATER SRUEg TUAT R TH JUIH §H SfEe:

9T 9: Securities Lending and Borrowing Framework
U 3 Covered Short Selling

9L 3: Institutional Market Making

(%) Institutional Investor Base &K
ﬁjﬂgﬁ'ﬁ ENIES TIRICIHT Pension Funds, Insurance Funds T Asset Managers £} ﬂ%b_q
TN HEcaqul AR Ehl Sfag |
BEISEARSIERTCE
TIITH TR 1 FIT, TIT 19, FHET FEGH], Mutual Funds T3 IGBTAT TCIATT
A BABT AT [ABTT 7T |

R



(&) Innovation Sandbox ! fa@
Rt 71t ol wfate qderer «nfit Fafead ardreen Hem W )|
AT AR

SEBON o Capital Market Innovation Sandbox TIU-I ™ qdeg | ATHT Digital Securities,

Robo Advisory, Al Investment Tools, Blockchain-based Settlement T T W |

(®) Risk-Based Supervision Framework

Rt R 29f7 woers Uge ThRe! e 2 Saeqar wid €<l
T 2

QAT AR T&qa

SEBON < Risk Categorization Model fA&T® T{Ue] FHEHT JETELT ! AMIHTAT TET YT
EX

A €< R
il IRASEIAS
weTH EIEIBEY
et [ERIER)

(@) Cybersecurity T Operational Resilience

e efvea forfrr womefan argar wReamers wrafesar fruwr g
AqTEAHT AN TEqE

TUTAAT ATETE WYHT Cyber Security Standard, Annual Security Audit, Incident Reporting,
Disaster Recovery Plan <] TIEI'QE&I

(R) Integrated Capital Market Data System
RATReT @igwa: [ [oRadd s Sel AEed® 73 |
DT AN F&qT

Nepal Capital Market Data Hub TIMYAT RIE) SEBON, NEPSE, CDSC, Brokers ¥ Banks dlc Ll

THIFT T IIIH G arag |

q00



(‘10) Singapore Experience Based Reform Roadmap for Nepal

Fer Jare (9—= 99)

&l

) Margin Trading Framework
) SLB Rules

) Covered Short Selling Rules
)

9 49 4

Digital Reporting System

&l

) SupTech Platform

) Market Making

) Institutional Investor Development
)

HeuH ard (3—Y 99)

9 49 4

Settlement Improvement

&l

) CCP Development

e Ity (L—9q0 av)

ol

Derivatives Market
International Market Connectivity

)
)

UTTHT AT Singapore Model AT e oI qereT

= Singapore Practice ERISEARINIED

‘Regulator HMAS Model HSEBON Modernization ‘
‘Technology HSupTech HDigital Surveillance ‘
‘Reporting HAutomated Hlntegrated Reporting ‘
‘SLB HInstitutional Framework HCDSC Based Platform ‘
‘Short Selling HControlled HCovered Short Selling ‘
‘Innovation HSandbox HCapital Market Sandbox ‘
‘Investors HInstitutional Base HPension/ Insurance Growth ‘
‘Cybersecurity HStrong Framework HMandatory Standards ‘

AT == (Policy Box 2.29)
weT fsad

Q! aqwael [, iy, qEiar ¥ GegnT AHar SAeaiied Tah aargal A |
AR U e dsit aee R 1 deg 99 S@e |
ATl AR Hed Reia:
T
%) SEBON W8 Wafd-3Mmemia smygfes fomwe deamr S e |
@) NEPSE T CDSC ! Sfeied &wal faear 9 |
) Securities Lending T Covered Short Selling EIE) ﬂ_{ﬁi\‘lﬁ BUHT WWI
) Institutional Investor Base TIEdR ‘Tﬁc@%l
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¥) SupTech, RegTech T Al TG FFRIHT yomedr faraerer Tl—;h@&l
=) Cybersecurity T Operational Resilience I AE FawET AMee ledg‘{%gl
%) TEHSTel ®IAT CCP T Derivatives Market @[ HTHR TAR T@Q@?I
T RATRT Aaars TaTeeh! IREA TR AN T |ehAT Jarerel aar
TR UF AT, TRELN T JEie-Aread dst ae W 19 a6 1 |

R.© EEHE ATHT : ﬂﬁ?ﬁﬁ'ﬂ' T &g, Securities Lending, Short Selling T Institutional

Market Structure

R.0.q TEHS U SO @ T FamaT geiv

TSHS [ YT A-and dof TRHed U BT | e SAiers 8 T 9 uee aefae
AT N wedew aferll FamdE TE, wRifET eniEdiEr 9gE, deagHeE aw
TR T AETHT WIS T HRU HEddd Bl wegel v B i )|
BSHIH! Ut IR [FTEH! HEd ATIREEHAT AR T TEHIHAID! AT, Ioo SeR IRE I,
Taq WA T, st fFemie a9 deade @R T g o SuseesT
e wWhl 7 |

gePgdl ATAAT "Investor confidence is the foundation of market development."ﬂﬂﬁ?‘[
AT HBTEET AN BRIGRE! AT WA BISH, TNAbdATR] EE Fewwal] Weeaqul ATeR
B 9 T feeg
(9) TeTED! AW G
BEHSH! U A yHE e g

Securities and Futures Commission (SFC) @ﬁ g1 SFC Ea EREE ﬁ"-—h—oﬂ'&m Securities

Market Regulation, Futures Market Supervision, Market Conduct Monitoring, Investor Protection

T Licensing and Compliance & |

TR AR Ry
TUTAHT SEBON TS WY [AebTaahdl, SEH FRHIehdl T Wiate- AT Fames &7
YT O T ATETE

() FadRT THBTAAT ST G
ESHSH] AHAAD] WAl HRUT A8l FEARTT A ATHT AT Gerr T fargaiia ararawen
BT | TEHT AT IZHT Faed TR o

#) T |

q0%



@) AT @idhT AIETg
M) UREEH GEAT A YATE

o) JTEHR] BTl S |

ERISCARCI AT EEY
qurerel faelt qor HEIWa N ATHMT T Disclosure Standards IR, Corporate
Governance YT T Regulatory Predictability HI €T ﬁ_:[qﬁl

(3) securities Lending and Borrowing (SLB) Market

BSHSHT Securities Lending ISR 9TE ATy T TEANTA WM SHAEATITH] Hecdqu ATER 2l |
SLB TT:

%) SISAT LA A3 |

@) Short Selling HMATATT TH TEANT T |

T) Portfolio Hedging TFIE TS |

¥) Price Discovery JeIT Tli%l

(¥) sLB AT Y@ TEEE
FSHIH! YUK SLB AT IBTAHT TEEE EH G

Lender %) Institutional Investors

) Custodians

) Fund Managers

Borrower %) Brokers

d) Hedge Funds

) Institutional Traders
Intermediary %) Lending Agent

) Custodian

) Market Infrastructure Provider

TR AT Rebrg

TYITHT SLB FUITeAl [T 5T

#) CDSC TE H7R1T TICHAF HHFT &7 Tiaeg
&) Institutional Investors ilg HHE Lender AT T o7 WW/
T) Broker @I Qualified Investors WEFLending Agent FAIT T 77#?7737*_?4’/
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(K) Hong Kong Short Selling Framework

TSHS [AFHT Hel THE TS UH &l W@l (aAd Short Selling FUTel AheTaTdada®
TATAT AUHT T | BLHSHT Covered Short Selling Only ATT T UIg T Teehl o, TIda=
QT @ﬁ%ﬁ?ﬂ TTIEA Short Selling 9 qﬁﬁ_’fl

(%) Designated Short Selling Securities

ESHSHT ol AT Short Selling AT FYsH THE el TATH qLeAaT T, iz
HYITE T T, FAHB qlbapT [FATAT A ARG ITad |

o o o o o
AUTCTHT YR FROET G GFT FHFOAA Short Selling HTAR T SWIH g 3faw4 |

o1E IfergeT AR T AR Grie WIS e SHIH g qera |

e  Market Capitalization

e Liquidity
e Trading History
° Corporate Governance

(©) short Selling Reporting System
©S DS HI Short Selling FI~THT Daily Short Volume, Outstanding Short Position, Broker
Reporting STEAT STIEIT G |

DT AR Feaqre
SEBON < Short Selling Monitoring Portal o = ey | TJHT Security-wise Short
Position, Broker Exposure, Borrow Status € Settlement Status ﬁTI'(T;'l}T RE ml

(z) short Selling Controls During Market Stress

gghe ATHA Y dhadhl AATATHI ﬁWT Short Selling Restriction, Additional
Reporting, Position Limits ST&dl AR, ATTHR gg‘iaﬁ T TESE |
ERISCANCI I RTEIEY
SEBON <5 1Y SEEAMT Short Selling @, HMAT TSI T I AT AR I Sredl

AR faqas |

q0%



(%) Institutional Investor Ecosystem

gohgdl ASCHl Global Funds, Pension Funds, Insurance Companies Asset Managers Ea

TR FR g Wal af |
EEISEARCIURTCAE

TIITHT  FIEFHTAIT EGHT Pension Fund, Insurance Fund, Mutual Fund < Foreign

Institutional Investors g G WG‘EF?QC/

Hong Kong Model Based Framework for Nepal

QT Hong Kong Practice Nepal Proposal
‘Regulator HSFC HSEBON Strengthening ‘
‘SLB HInstitutional Lending Market HCDSC Based Platform ‘
‘Short Selling HCovered Only HCovered Short Selling ‘
‘Eligible Stocks HDesignated Securities HLiquidity Based Selection ‘
‘Reporting HDaily Disclosure HSEBON Portal ‘
‘Market Maker HLiquidity Provider HPhase-wise Introduction ‘
‘Investors HGlobal Institutions HDomestic Institutional Growth ‘
A e (Policy Box 2.30)
&g et

FSHTH! SFHd ATHI Securities Lending, Short Selling T Market Making S7¢d] 3]7\%77%3?

FIBLUEE AR AT T &Il e 7 A~ TN e/ T (a7 THT B2 7]
INT AT 778, TRERIT, GEITT GEHIIar T FiEia-AT9RT R draea#® g7
AT AR HeT Rema:

&) SLB WS Short Selling T ATIRHA TATIR AASATS |

@) Covered Short Selling <8 #IA 31_'\?4'% ﬁ_'\f{?,&l

T) AR o gAe T A9EUE aAs s |

¥) Short Selling Reporting System TJIAT T@qaﬂ

) Market Maker Framework [&ebT® Tl—'\'fqa?l

=) Institutional Investor Base Ter&dTT T@qﬁl

%) SEBON &1 Market Surveillance &THTT WI

FEHSH] ATHA IO MIAT T TAGRATHT AL d Tah! dsil e FHAT T

qFg WA Q@IS I AdTeeh] AN [@e IRt 5 |
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R.8.R Hong Kong Securities Lending Infrastructure, Clearing System and Risk Management
Framework

ﬁlgi—'\'IOb ‘fl:uﬁ SISITHT Securities Lending and Borrowing (SLB), Short Selling AT =T
A ol FRERET TR TR A Fae HRER ATAC T a7 | @ @i
wferar Clearing, Settlement, Collateral Management Tl Risk Management Framework ATddh
() | gshsdl ATFAT WWWW Securities Lending, Short Selling T Clearing System

TS Tl A farepT T T
TG FeT ILT Ae ATHR h! T
%) HRIER = Tars
@) IS ATEGH T3
) AR LA G T
®) T dis! Same ew  |
ATl ESHSATC [T T Post-Trade Infrastructure Development TFe=dT HE'»CqL;l\U? KL
o e |

(9) Hong Kong Central Clearing and Settlement Infrastructure

gshSh[ ASITHT Clearing T Settlement JUTRA AT~ eaaedq g | TAGbT ATA Central
Clearing, Central Depository, Automated Settlement System T Risk Monitoring _Eﬁl Earipy
S FRIAR A, s geaeae, @H Badle, NEW sTaedu-drs svarad amae |
ST AT RbTe
FUTTAT CDSC T wﬁm 72T faear T AETE S | AT/ CDSC o Depository HIA ﬁ?z_"f,

Securities Lending Platform Operator, Collateral Management Agent, Settlement Risk Monitor

FI AT 9 Hate T 9@ |

(R) securities Lending and Borrowing Registration System

ESHSHT SLB HIUARATS TR T TIF AT YUTAT o | Weddb HIUSAT Lender,

Borrower, Security, Quantity, Lending Period, Collateral T Return Date AT Jliifal

q0%



ERIEARCH RN
CDSC < SLB Platform T S@Td! 3T AN THIF |

ICEEUl AEALIDR A

Transaction ID Yod® HIUAR I

ISIN IBEIEERIEEIEE

Borrower ID BRI

Lender ID FURTAT =T

Quantity EAREIE I

Collateral Value ElcERERE

Maturity Date Thdl soaeamaT

(3) collateral Management Framework

Securities Lending HT 'H%NTC«'T W‘Iﬂf Y& Collateral &1 | BSHE AJAAT Collateral Management
farT e AT g W T TEHT qEA T T8 AT 1 WA SEE:
Valuation: feraresT g Heqrzg T |
Haircut: Fﬁ%ﬁw FHI |
Margin Call: ferdr sty WU g9 foar /nT |
Substitution: TAYTH FFTATHT Terdl UREd= T |
AYTRTeRT ART Y&aiae Collateral Policy

Wg?wm ©THI Cash, Government Securities, Highly Category Listed Securities &7

TFed7/ T Low Liquidity Securities T Highly Volatile Securities HI J=H Haircut <7 777%\_;/"7?/

(¥) Risk Management Framework
BEHIH! ATHA ATIR SLB T AT YHRBT &d SEH g
9. Counterparty Risk
Borrower o ferdiq™ fthal 9 wqa wifew @ @ﬁ Collateral, Margin Requirement T
Counterparty Limits EAREED) Tlffq?«%,{ |
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R. Market Risk
ferdra= HeJHT ol qiRee= Eﬁ g:u%i Daily Mark-to-Market, Haircut Adjustment T

Exposure Monitoring §\3;|Clé§ |

3. Settlement Risk

W’ﬁ Delivery T*TQTJ!% WEABT GHTIESHT AT Automated Settlement, Buy-in
Mechanism, Penalty System W |

() short Selling Settlement Control

EEEEII 4-|<6<'°|L£|r Ir%d'alsi Short Selling T Settlement System 3<I-3{eT :Fﬂ':—ic W
T W A
Short Order T AT IEHT HUEE T{IE:

) Borrow Availability Check

d) Lending Confirmation
) Short Sale Authorization
¥) Settlement Monitoring
AUTAHT AR FEQT Workflow
Investor
|
Broker

Short Sell Order Request

SLB Platform Check

Borrow Confirmation

|
NEPSE Trading System

CDSC Settlement

|
SEBON Monitoring

05



(ﬁ) Default Management Framework

ESHSIEAl [FAHd TIREE Default T HAATATT TIF YHAT TP | IS Borrower

T hdl T AR WOAT FHFTTaReE! SRl deeF T 1 | |

=T 9
Margin/Collateral ERIK
R R
Forced Buy-in
= R
Financial Penalty
JqOT ¥
Regulatory Action
REISEIRSIIT I EE]

SLB Rules #T Failure to Return Securities, Failure to Provide Collateral, Settlement Default

7 Broker Responsibility #Fa=4] Tq& eqaed] F79e |

(®) Broker Risk Management

FSHET ATHAATAR Broker HAA HRIEAR WEAEIHAT AIA THS WIEH STTEATTTHT
tﬁ%?ﬁ dg _Eﬁl Stock Broker < Client Assessment, Exposure Limit, Margin Monitoring T Internal
Control TETS |
REIGEIRCIHRC)

Stock Broker ™1 AN Risk Management Department ¥ Compliance Officer EARCUELD)
T Automated Margin System ¥l Client Risk Rating QU ATAFT Tlﬁ‘?él

(%) Regulatory Monitoring Framework
EEEER AT Real-time Data, Short Position, Securities Lending Exposure T

Settlement Status T AT T|?§|

AqTAHT AR T&qa

SEBON Dashboard F&TI#T @97 GHIGIT Jeadid T~ |

SLB Monitoring &) Outstanding Loan
&) Borrow Concentration

q0%



Short Selling &) Short Volume
Monitoring &) Short Ratio

Risk Monitoring %) Broker Exposure
q) Settlement Failure

(R) Hong Kong Based Implementation Model for Nepal

Phase q: Infrastructure Preparation

e (CDSC System Upgrade
e SLB Module Development
e Reporting Standard

Phase R: Controlled Launch

e Selected Securities
e Selected Brokers
e Institutional Investors

Phase R: Market Expansion

e Wider Securities
e Market Makers
e Institutional Participation

qacRs Reprg et

o Hong Kong Practice Nepal Proposal
‘Clearing HCentraI Clearing System HCDSC Strengthening ‘
‘SLB HStructured Lending Market HCDSC SLB Platform ‘
‘Collateral HProfessionaI Management HHaircut Based System ‘
‘Short Selling HBorrow Required HCovered Short Only ‘
Default Buy-in Mechanism Clear Default Rules
Monitoring Real-time Supervision SEBON Dashboard

EIG) H%QT (Policy Box 2.31)
&g fsad

Eghgbl JA7HdcT Securities Lending and Borrowing T Short Selling HI THATT BRI

[AT7=2T F&T Post-Trade Infrastructure HI [T &7 T aferdl Clearing, Settlement, Collateral

110



Management @I Risk Control Framework fa %’Tg]ﬁ?]@?ﬁ? TIP 6 & @'37?7%})'6' &YH FHcT7T
TT AT g FESg/

AqHT AR HeT Rema:

&) CDSC <3 377'577%5’2_ SLB Infrastructure Provider @7 &TH] fawra //g’rt/ar/

g) Collateral Management Framework THIT 77397#/
7) Short Selling g SLB Platform &7 YU &FHT a}g@‘q@c/
&) Settlement Failure T Default Management Rules Y& W?\'_fq@c/
&) Broker T Risk Management &THIT 6/6/0‘3”/5;/
%) SEBON T SlINT Real-time Risk Monitoring Dashboard AT W/
TG FIHSHI AFHAAE AIAE] FTAL ATAVIEAATA A T4 GHHT NEPSE HT
T, FAR TMERTE T Hed F=a90 JUIHA Fecd@Ad ETAT FER T AlFef | T FeheH!
STHAAE 7T AT ST A 77 THAT 7T9Ieiet G, RN T T TP Securities

Lending @HT Short Selling 97X fazra T qF e/

R.0.3 TEHT ATNASC AR AR GHA AN &ebrg
BSHIH! Uil IR ahE Aqwact fasraelia qor 9 B a9 HUH! dba=el 9+
B ATEEH] SAAEARE AT A-qU T TD! faiid brghl AT [@HE T ddeg Wel
T |
%) Al HAHS T,
@) fIEEd SR qErR,
) GEINT Al GEAT,
) Tl AHEG T,
T) I AT AT |
BIHTH ATAA TUAD] AN 9 Hgeaqol 7, o el o grer il s faea,
AN W At T AgHE FRER T amsh! RO EHl 3§ |
eshsdlc UH HeJ AT T "Market development requires trust, liquidity and institutional
capacity.” :wﬁ\w ATt R Fad BRI JUTerr ﬁﬁ, i%r’am, AT T AN qHam
AATF T |
(9) FawdHia Fea! ggeismT
BSHIH! Securities and Futures Commission (SFC) <1 TR [aehTd, TRl HLEAT,
TR GEIANT 0T, AeaRif® qaeaaar weeaqul Yo ol g |
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AR AT RebrE

SEBON @3 FHTA#T{ 9914, T [Awraewdl T FiAia- ATaa IRAGTHFT &FH]
[T 7 | TGHT AN GIT TAIh, [T A, Digital Surveillance T ATT-EIT ETHAAT
AT JravgE &/

(R) Securities Lending g ST @W T A T

eehe AJHAT SLB HaA Short Selling H AR /A g Liquidity Improvement,
Institutional Trading, Portfolio Management T Price Efficiency HI quq Fl%fl T E\T T é@l@bﬁ |

BN IREARSIEUR EIE)

TUITHT Central Securities Lending Platform CDSC Feld AP "/gQ/Egp/ THH

Institutional Lender, Broker, Borrower, Automated Matching < Collateral Management THIEIT

ekcl

(2) Covered Short Selling ! IEE FATIAT
BEHSH| ATNA TIE T [ Short Selling ITAN WY U Fa==0T A@ea® g3 |

TR AR g

177?7%-75’? FLUIHT Borrow Confirmation, Eligible Securities List, Position Limit, Daily
Reporting T Settlement Monitoring 1€l cqdEdT 7% Covered Short Selling z74 3@?7% fa JITD

£ e
(¥) Market Maker Ul farepTar

g b bl IS dlcldled] %ﬁqﬁ ATIR Professional Market Maker @ |

T IR &
TITHT FRIFIE HLUTHT ETF, SME Platform, Selected Liquid Stocks &IC Market Making
ge v/ W@W/ JaHET AT Licensing, Minimum Capital, Quote Obligation, Spread Limit <
Performance Monitoring ST€G Sq4C] AT9YIF g7¢f [

(%) Institutional Investor Base ﬁlﬁ'l'{

EEHEH! TR TN TG HRO il YN TRIHIBT GEHINdr 5 qed ATe 2|

ERIREARCITR e
F9reTet Pension Fund, Insurance Fund, Mutual Fund < Asset Manager ¢7ig 7%??/7? Wﬁ@cl

9%



(&) FqRABT AT ATHT
FEHS Y [T, IREE FIAT T TGN ST ARG AT TR AT
T g |

AUAD! AT T
WCorporate Governance, Disclosure Quality, Accounting Standards, Regulatory
Stability HT FER T7T7e |

(©) Liquidity Based Regulatory Framework

Egheel g fTAed U S9eR W Far ATAR Short Selling, Market

. . . . e o o
Making T Institutional Trading <lg STTHIA Ta~< |

N

TR AR g

FIITHT [FFTTERET FFTTHIHET TNHEI T BXF [FAHBIT eq7edr T4 die |
Category A: High Liquidity Securities

Category B: Moderate Liquidity Securities

Category C: Low Liquidity Securities

(%) Clearing and Settlement Strengthening

e8hg AJHAT Trading System H~al Post-Trade System Ed] Hscq‘j\”? ) S E) fi‘dl\j;%g |

ERIREARCIITR e
CDSC T YUITATHT Settlement Automation, SLB Integration, Collateral Management { Risk
Monitoring STEdT STa&dl U |

(%) Market Surveillance Improvement
BShSHl Real-time Monitoring, Abnormal Trading Detection, Market Abuse Prevention

TE WaHEdr g

AATEAD! A T
SEBON < Al Based Surveillance System [EEAR TI—:I'QQ?I IGT Insider Trading, Manipulation
T Excessive Short Position q%?l'l:f ™ REEN

(90) Nepal Capital Market Reform Roadmap Based on Hong Kong Model

el Jary (9—= 99) %) SLB Rules Sl T

d) Covered Short Selling <IN ™

19z



CDSC Platform Upgrade T
Market Surveillance T ™

ERE

Market Maker Framework
Institutional Investor Expansion
Advanced Clearing System

CCP Development

HeuH Farg (3—Y 99)

Derivatives Market
International Market Connectivity

e Ity (L—9q0 av)

ol 8f| s & al 9

Hong Kong Based Reform Framework for Nepal

QT Hong Kong Practice EEIREARSIIIIIE
‘Regulation HStrong SFC HSEBON Strengthening ‘
sLB [Iinstitutional Market lcosc Platform |
‘Short Selling HCovered System HControIIed Introduction ‘
‘Market Making HLiquidity Provider HLicensed Market Makers ‘
‘Investors HGIobaI Institutions HDomestic Institutional Growth ‘
‘Clearing HAdvanced System HCDSC Modernization ‘
Surveillance Real-time Al Based Monitoring

"'ﬂﬁl’ 'H%QT (Policy Box 2.32)
7eT e
ESHGH] ATHAS A% Yol AT AT TR FacT 71 AT TT# 3]
A T THE A [@ETE, G ST, Gl SqaeddT T Aaeiied Xl M
FUTeAl ATq9IF Foef o F@Ie /|
AT AR HeT Reia:
BEIGIGE
@) Securities Lending and Borrowing &g Short Selling I SATETTHT Z?l'féﬂ?' Wjﬂ@c/
&) Covered Short Selling 3 FXUEAE &FHT I 79 /|
7T) Market Maker U fA@Te 77?‘7?/
&) Institutional Investor Base [dEIT Wﬁ@c/
g/ CDSC T SEBON 1 [ATRIH1 &THAT ATgl7# A3 77e |

¥) Liquidity Based Market Regulation <iI7] Wﬁ@c/

F) AT TG AT AT T |

9%




FSHGH AFHACT FUYH Td, HAl T FEINIT FRATHT [@Eeadiq ot awirT (A7
T Glpre o @I |

R.© MU AJAA : Retail Investor Market, Derivatives Development, Short Selling

Reform and Technology-Based Supervision

R.5.9 T BT Gt e e T Mo <t

afenT i Gl wuad fHwmeie afaee 3= qE T e gen aidiy qus
i aok AT 9 qha WS d9ET Wl Uk Bl | FEN BIADI USSRl Hed
RIaEe: A WAEAH! S GEWNal, AHhd SN Wi, [9®™d Derivatives
Market, WWWW@TWWW@l

TiETT IRt ?ﬂfl:q_olﬁ "Market participation must grow together with investor
protection and regulatory capacity” C‘Wﬁ?‘[ STSHAT TR aleh] FETRIAT ﬁwmﬁ L, ferem
T awEd Har 9 qHH ®9H1 G gaE W S@rsg | ATl il A AW @
Hscq‘;l\ui ) EREEEEINED ‘fl:‘ﬁ STSTEAT U1 Retail Investor Dominance, Online Trading Expansion,
T Digital Investor Growth W ®IAT A H EX
(9) =ferr s Rame G

TIET DT ol asiar EREE] e TEAT: Financial Services Commission (FSC)

¥ Financial Supervisory Service (FSS) gl A} GEATEE Securities Regulation, Market Supervision,

Investor Protection T Financial Institution Oversight Tlé_“[l

DT AT RhTE
JUTTAT  SEBON b1 AW &9l aae“é Market Supervision, Investigation,
Enforcement, Investor Protection Fﬂ_a; AqA dae Tlffq?ﬁl

(R) Retail Investor Driven Market Experience
3{eTuT IR ff:vﬁ SSRe! [AEITaT Retail Investor Participation 3% gd BIREED
PIT Digital Trading Platform, Mobile Trading, Financial Education ¥ Easy Market Access & |

. ~
TUITHT TI7 Retail Investor =78 geqr dig &YHT 0//8’(56/9/ g7 | Gl 19993 Investor Education,

Risk Disclosure, Digital Awareness, Responsible Trading Culture fawra 77\—';'97?/
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(3) Digital Trading Ecosystem

T HIRATT Mobile Trading System, Algorithmic Trading T Electronic Order System
[EEaRIRItCal EX FGA Transaction Cost ‘CTCTI_QE, Market Access m T Trading Efficiency
IR e |

EEIGERCI TR TIE
TYTITHT Advanced TMS, Mobile Trading Security, APl Based Trading ¢ Automated Risk

Control Td3&Td 775/97@(:/

(¥) Derivatives Market Development Experience

TeToT i et THY Derivatives Markets 'Ff%%fQle_ %;flw-lcbl EEAREANE IR IES Strong

Exchange Infrastructure, Institutional Participation T Risk Management System _Eﬁl
SUTAHT Derivatives Market e T@aﬁ Clearing Infrastructure, Risk Management
System, Professional Participants T Investor Education B AETF T TI’:E‘?E%I

() short Selling Reform Experience
AT HIATT Short Selling qra=gy %ﬁ( I T g1 gqRT HE E%QTI'HT Market
Efficiency, Investor Protection T Fair Trading A= Hrqeld PIIH Tlff WwWHT <9 | Short Selling Ea)
e < st wifam Eligible Securities, Position Monitoring, Reporting Requirement
T Enforcement Mechanism ST “ﬁ@ 3 |
REISEIRSIERRED
SUTTHT  YIRIP9aE FXUTAT Covered Short Selling HIA 3@177% I?\_;f I g/ &4 Borrow

Confirmation, Real-time Monitoring ¥ Strict Penalty ATd9d% gwef |

(&) Algorithmic Trading T Market Surveillance
TET0T BIRATRT LT High Frequency Trading, Algorithmic Trading PRIE SELREE
PIT Advanced Surveillance TIT® g7 |

AATETH! AT FEdTa
#) SEBON < [A#1d ?’7\'_,7'c‘7'_;'c Al Based Surveillance System:

&) [ 77 Abnormal Order, Price Manipulation, Unusual Volume, Insider Activity

9%



(©) Investor Protection Framework
Zfer aﬁﬁmﬁ Retail Investor Protection #T [T & %_Ef Risk Disclosure, Investor
Classification, Market Education T Complaint Mechanism STEAl &l | g |

BRISEARSIUIIE

Margin Trading T Short Selling HI ‘JIE%F’II% Potential Loss, Margin Call, Forced

(o}

o O
Liquidation, Leverage Risk R T AHHTY EREEN

N

(C) Market Stabilization Mechanism

TETUT BINATHT TSR ARILAT [HA=ATHT AT Circuit Breaker, Price Limit System T
Market Monitoring PRIE ‘lii*ﬁ |

AT AT R

WVolatility Monitoring, Market Stress Testing T Emergency Intervention Framework

7% 37 |

(R) Nepal Application Framework Based on Korean Experience

EED Korea Practice Nepal Proposal
Retail Market Large Digital Friendly Investors Investor Education
Trading Advanced Electronic System Improved TMS
Short Selling Controlled System Covered Short Selling
Derivatives Developed Market Gradual Preparation
Surveillance Technology Based Al SupTech
Protection Strong Disclosure Risk Awareness

it ¥ (Policy Box 2.33)
7T e
FIET FIRTTFT FTHAT TAT TABAFR TEHINIar dle T9F TIARAZ GUIHT T
THEHER] TG Flatd, Tl PIe, e sqaeqrT T il [HaEa@siT R Jmavas
F7F 9d @
AT A e i

%) Retail Investor Protection Framework T T@qﬁl

9



9) Digital Trading Infrastructure JaTX Tl—;&@&l
) Short Selling ©s FAFAT ®IH AR] TS |
) Derivatives Market %1 TN JaTER TARX T@qﬁl
) Al TR Market Surveillance [T Tléf‘?@%l
=) Investor Education g [HATHEIT WAfHeHdT Wﬂi&l
T HIRATHT ATAT TAAHT AN (&8 ITIRT G| TET Retail Investor Dominated
Market TS T Tgiep, GIETT T WS- AT ISl AoIAT TARART T4 Aichreg Wel s@TSe |

R.G.R South Korea: Short Selling Reform, Securities Lending and Market Integrity Framework
e AR IR, oo It yoedt qar SR srEvedr suEee
AMYH® IS SSRHAT Short Selling T Hed ATl UHAT (Price Discovery), SHTEH
AT (Risk Management) T ST d¥AT (Liquidity Enhancement) T Hscq“cl\u? REETUE
w7 o575 | a% short Selling T ITAd YANT WUAT T 2XHT (Market Manipulation), AT
AT JAN, TAbAT [ HH e GHEAT Iq= g G|
TfET BIADT ATHA Short Selling B THT FAAAHT AN TE HITA cTTET,
qraeflt securities Lending System, TN T T FeT a0 Sgaedr AEavd® T T
TS |
() TFET PRI short Selling T YT
TIETT SHIRAT Short Selling KIE) HEIq: e G%QW AR TART T EE
%) Price Discovery Improvement: SISIITHT EILGIEED H F=ATUTHT GEANT |
d) Market Liquidity Enhancement: @E qur fosht wfafafe aersT |
) Hedging Facility: HEINT TNHATATS ARIH STFEATIT ﬂﬁf"dT o

() short Selling T¥&=&l ﬁ?ﬂﬁ
<o e Fe TdEE e T
%) Naked Short Selling Risk: ferds Suersy I Short Selling T A |
9) Information Asymmetry: &l YN il AT R aral el SR ERIE
T e T |
T) Market Confidence Issue: Retail Investor W fHST&dTaHI U7 |
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REICEARCIINEEA S
TUTTHT Short Selling & &l H&J HrAM#EA Market Efficiency ¥7aT Gleei Market

Integrity W /

(3) Naked Short Selling RI==uT
TET HIRATHT THE ATAT Naked Short Selling TS HETZHT A [HIA=AT THI |

REISEIRSI R IIC]

BEIGE
&/ 3@777% Covered Short Selling
@) [794: Naked Short Selling

Short Sale Order TI'@'?I@Z

Stockbroker System & AFFT AT Securities Borrow Confirmation, Borrow Availability
¥ Lending Agreement il ?’7\_'3'97@C |

(¥) securities Lending and Borrowing (sL) System

Short Selling T AT tlﬁ%ﬂ'l’( Securities Lending Market @7 | TIET0T IR
ATAAATAR SLB [T Short Selling F&TT EIHT FATAT T4 HET 575 |

(X) SLB T FH@ TcaEE®
%) Lending Registration: Ycddh FEIT BRI SR rgre) @?ﬁl
) Collateral Requirement: Borrower o A ferdr Iuetsy JI(Idgl{?}gl
) Mark-to-Market: TIdiaT 2 RCRIER] @E&l
¥) Return Obligation: Fuifa wwzmr faams fhat Tlf:l'q?zgl

ITAHT AT TEAAT SLB Framework
&) CDSC H=TI: Central Securities Lending Platform &9 T
&) Platform ¥HI: Lender Registration, Borrower Registration, Automated Matching, Collateral

Management < Return Processing THIFIT W /

(&) Institutional Investor Participation
TIETUT BIRATH! SLB SSIHT Securities Firms, Institutional Investors T Asset Managers
HI Hecdqu 9HE |

1%



RESEIRCIUREED
TATHT FRIFAF ROTAT Lender T Borrower [7#F@R &7 dFGT

Lender
%) Mutual Funds
&) Insurance Companies
7) Institutional Investors
Borrower
%) Brokers
g) Qualified Investors
7) Securities Dealers

(®) short Selling Reporting System
HEHEEAIRIEI H%caqgi RI®TS Short Selling HT greafefar sfard E‘:ﬁ?ﬁ Reporting HT

Security Name, Short Sale Quantity, Outstanding Short Position, Investor Category ¥ Broker

Details THTAYT §ATE, Wl & |

AT AT T
SEBON ¢ Short Selling Information System 97T 7739736/ ULE4 gﬁﬂf 7%’7?77/7:
TEGH @97, F9T GREHIAT 98157 dlde |

(%) Broker Responsibility Framework

&I HINATHT Wﬁ Stockbroker Short Selling EAR IR R R iarg HEE é@le‘"a |
JF F=aid Stockbroker T %I'Fﬁ_OHﬁTIT Order Validation STHT Short order TAIHIT Tlf;f afer

Borrow Confirmation Check T Client Monitoring HI Client exposure AT 99T Record Keeping

T T FHRER A saae 2 |

AqABT AT T

Broker Rules #HI Short Selling Compliance Officer I qFEeT T+ H/Q‘D"a?/

(%) Market Abuse Prevention
Short Selling LR} Fl;ai"%lﬂ gﬁqalllﬂl Artificial Price Pressure, False Information ¥ Coordinated

Trading §7 9% |
= ST
SEBON <1 Al Surveillance, Transaction Analysis T Related Account Monitoring PRIEN

T |

qro



(90) Penalty and Enforcement Framework
e FEET dva aar Fow wm gt §39 wEaEd FEiaE awaE gy
e S |
AT A FEAFAT IS SFae:
e sgaear Jeclo SUAT JeTd] FRATEID! Taedl Whl F:
%) gl ae: Warning 9T FET AT
@) T Tg: TRAWT TN FRER FA
) a'{;l\T?rb'I License Suspension/Revocation

) TR FEEAT: HTIA BT

(99) short Selling During Market Crisis

B obﬁqm AT d-ldehl HHIHT Short Selling e SHIHA AN A el AqHA
ey |

AqTAHT AR T&da

SEBON 73 Temporary Restriction, Position Limit Reduction < Additional Reporting &7

ST 79 |

(9R) Korea Based Short Selling Implementation Model for Nepal

Phase 1: Preparation » Legal Framework

e IT System

e Broker Readiness
Phase 2: Pilot e Selected Securities

e Institutional Investors Only
Phase 3: Expansion e Wider Market Participation

EIRIEAEEIFAIR ]
o South Korea Practice Nepal Proposal

‘Short Selling HControIIed System HCovered Short Selling ‘
‘Naked Short HStrictIy Restricted HProhibited ‘
‘Lending Hlnstitutional SLB HCDSC Platform ‘
‘Reporting HDetaiIed Disclosure HSEBON Reporting System ‘
‘Monitoring HTechnoIogy Based HAI Surveillance ‘
Enforcement Strong Penalty Clear Sanction Framework
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Hifq w2 (Policy Box 2.34)
&g et
FIEIT FIRTTBT ATHAT Short Selling FAR TEAT FER 7 AEcaqyl I 97 7
TGH FHEAAF] I Securities Lending, TRERIT, [T T FET HTA-AT7 ATAVTH §7ef 9ol

qarse |

AqHT AR HeT Rema:

%) Covered Short Selling AT W] U |
d) Naked Short Selling T]C war Hue T@qﬁl
T) CDSC ATEMRA Securities Lending Platform [EEAK] T@E&l
&) Broker T Ufedl deabl IRGH =TT SAISTIE |
¥) Short Selling Reporting System ATl Tlifqg%l
=) Al ATARA Market Abuse Detection WUTTlT farebT T@q§|
) ey afRfeafaesT Sa=ATHT SEBON T Intervention &1 SATIH Wl

T & HINAH! ATHAATS TAAH] TR ATHR T FEART AAAATIR AL T
e ﬂ@ﬁ, qRESft T THTEHT Short Selling PUIKIRCEACIRIC H@b"l%ﬁ} |

R I IR AR
o et qor SARI, ¥ Wy T gl BNEOR TFa-gdl d7F faM= IeEer
WUF SHAEAEE TET FHINH EH G

R.R.9 Thikiftasr v
Fferr i ol Ter MRfiiieemr Sos et fdr st e e Jsaiies
TS UFGER B TR (SEC) o oo BRI Thah qEd g g T,
FARAT ALAT (Liquidity) TETIT, HIIER WHIIEEHT fafafermums! saak e T+ o=
IS AT IR AA S ATy GFerdl s S WUl dfawg | Ih (AHHT qUET Hed
YATIEE 381 ATAR WEHl g |
&) oA Al T U SEeEE:
F) GUABTET J&ee: dlch dAT fgvl(‘é{‘-\, 335 qIT AT HIHEE, Lending Agents, Direct
Lenders, SLB HTERAT YT I TEAEE & |

=R



<)

g)

<)

Lending Agentaﬁ TIAT H1F 9 A6 God Geqe®e SEC AT &dl Yep, ?ﬁ%@b‘[
TS T AR T F (=0, o= st Y2 M9 w1 qeeret S qer @
WUHT FHHASD! (a0 FATET T e qer T |
Lending agent T JART 9 SLB YUITeiicel AR s, (Al Hedidh, Ao sqaedTd,
Yeaire, Rfds, Sgw AT TIas! FHeE qaed T 967 g |
e, AH HEIR, BT YraT qUT AAHTE HI, T HEIA, Fad Tew a9 SeC
o AFY GEAT I AhehT TEATEES WA Direct Lenders I €TAT %I T 93 |
e Tadt for ¥ &Y o T awiseeT Auaes 9HEe T Master Securities
Lending Agreement (MSLA) '{T’%ﬁ?ﬁ @ﬁ |

xR A

«  TdE qur foar Raw gEaraRe gt

- o wEw wEedt e

«  Hedih a7 HieH

» A, HAMIHR Rad GEa=dl sgaear

» R Hl FFTAr qAT UHEEH! A

»  (oHEE
- EE wHy
»  foEme g

ferd= aradt R 9 T O9gdT Usitadl ®IAT B T 9l O Ueiredl AfIET,
T o P! T, Yodb G, YegeD! qMcd, a1 GHEN aas! @ags
AT T Securities Lending Authorization Agreement (SLAA) F¥Zital U |
SLB T TN ¥2eh Ut~ ol HI ﬂjﬁw HUDT 4l Bureau of the Treasury @l W %ﬁ
S8 TR TEE fodEEE W Arg g | e geediE e
ARITHT T F4 9 F00 a1 Fdee G565 |
SLB T WM LA GFEI-GHT B1A SHISHED! UTEATE TBh:

= T AT TR, EH RO AT GEIDHA AUEE gAdd

« LA GO O G FEAAR0T A

» O fAUHT fUA T GEEATET Marked to market HedTg ITa

s AT TR A1 BN FIA WC HFAAT GOl Heddb! 03 Fiaed T

TAHT AT HTAT FHFAAT oY Fiaerd g

[ [

%3



«  GIEAH! AedTgT HH WUAT ATa €A AT el TH9T T ATELAHHRT
TET TUATHTS [l e
- AR A E T GRS S I B
) IS el MSLA HTER fgara= hal wmT 79 e, amdl fofvied awamatg wwa1 e
T et T e, sty T iy W ferver e fhat o T amd frmer g
fOhal T | fetheae! Saeardl MSLA ATAR GHIET A |
o) Tl T are iU qEd SURE! HFIEed! Sadc! avel ofF T9r3 |
QY. WS o Gedr =1 oiael fHeeiieer T4 HRISCAT GUIEHT (HI9 IerT AT T90HT
[ERREIRIREE]
T) SECHIE WA U UFESrolel ATFAT FRIGRK GIEIeehei SLB Trerdl g o
AT Fa |
) Bureau of Internal Revenue < QI HT YAEE® WX WUHT AGEAMT SLB HRIARATH G
B |
'ﬂé 'QT'I‘ (Short Sales)
%) (i 9 99 g9 Qe seet FaAaerd FE™ Republic of Philippines

Securities and Exchange Commission ™ JFIUHT Securities Regulation Code HI Stearad

o T TRl T TSl Trading Rules T U] &l I WSEH! |
@) g GeAb! AT YIH §aT AN ATCITHTETE TUAT short sale HT Jee@ THTH T A6 fSelLel
AT TR T A Ugaber uiger T e wodt ot 5 e g T |
T) AR USHeR, Qpd €A FRER g, Tl a9 SECT [HaRT T A= AIEUSeEd
ATIICHT Geile WU Fdo=ee 7 9 IerehT it a0 g |
) F U AH AT G qE e (Short Sale) T&T qeIHT §8 Wel U A€l gI:
Plus Tick: A-TH HRIAR HedW=al a6 HodHT |
Zero-plus Tick: A& AFTH HRERX Ted Altled] HRER Hedw=aT T¢Hl &A1 9,
TETFHT HedH |
» T ARAE® market-making T A& GO TRET arbitrage AT AT FIH AR T8 |
T) P A THAE AR e gEdaraRe T FEd A awa e w9 S T
g | AR qEE RGO e AT SEC ® A9ars Sferwd 1 e twuan s
AT o |

¥



F) AR G A MNUHI FAATA THAE  AAAWA FEAAT THIAT ST Sl THaAE
Wiadfy @@ PRI AN JFR T AA! B0 @RE T Fae-Ae8e Taq |3
el fA @G T BRIER TR T GF THIHT et T SEC TS il &9

o

o Ao
SR T4 |

NS

) BAUN BB GaAerE, FEAE AT Ged T ATE BT R g ¥l
AT |
%) WE el THAHL e 9 BRI qf Hawer quht Whe qgae T A fHawee sec
S ATEIH UET Ty TSI |
SEC <1 AT T8 (motu proprio) aT TFE=Faa! REIREHIeNTHIEAH! Bd G I+,
e Baer Rl AEed® WUAT a7 ATIdHlei  Aaeq@l 9¢ goalls Wied dary =
AFiEaETa®T AT Yiderg T s 9Fg |
TR securities Lending and Borrowing (SLB) HT AN HLHT [OTIHT Bureau of Internal

Revenue AE X TFadl [MIA W HUH! Iy | IH MIAD] HET J36€ <81 SHISH
Wl |
%) MSLA (IIaT) SHIGL BIR AT &a T4 Tl 7T &1 SEC T PSE 1 HAWE® Wref
TH AT TR FRER FY, T A0 FT T SHFHC T FLAE B
TAEUHT g | AR A IdEE U WA W SLB TS AT R bl Sted wifeg T
L Ay |
g) 9ol fousT PR FRER deadee (et gHear qurar), wiesger ST o,
dieet oIl TR 3R TH, AHT Aihells g9 AHcl 4, i SHede! €\ 37
THT ILYIHT AR A TN T T2+ |
T) WS U SR TRt T, AT SEYddT ARl WART WOHT, MSLA ST SHUHT, FEETar
JoeTg HOHT, QbUHT 0T dET BRI HUAT SLB W fo#6l Aiveg T Igqdr B
NG
o) AT SLB WS fo#h! WIHUAT |l USRI W #Y, SHHCY T HT An sgqaedl
TEHT | G fEen JuAr SE g6 ane |
70) B gAY EHERT WASHERT AR AU o W BRERE e agde, Kuid T
TG B g Hieawr Rad Fersais |

Rt



ATt AT R

fRfifi=a®! Revenue Regulations No.§0-R00§ W SLB HRIARH! HIAE TIAT EIAT
AR T U R [HAHEds gesie ol g | 99 HowmEcdEe Jaee sal

U SrAadTaT ANl [+ HecaqUl Rdee® oF a4 |

AT Ui, SLB TWEIRHl P2 Y oAl AL grgg | T ady g ar fhdt
At AR T TS AT TEAAT /A U T BRI YT AT a
T BREAR FIH! TENA T T HIAA qaedl g0 | FqH Al 7w,
9T TS S (SEBON), HAT=aah qoied [9|[T, Ut ¥ea Uaa=rsl (NEPSE) T CDS and
Clearing Limited (cDSC) A TR I ATAITH g |

SLB FHRIERATS HITN ®IHT A& T IR 18T Ucddh HREAR Master Securities
o ° b

Lending Agreement (MSLA) S=dR[d GTcTA gl | ITh TFAIHT THeE P ATIPB T

MMcd, YLEAT SHTEAU, Corporate Action, WAL, HAGH ATBR, FEAAIEH! aafe qor

o o o (o)
[Shec cddSYlYvitdl [d¥Yete HE ©YHI sedd *II(‘\'ID“IQSH

AT, OET ForgUsT R ET TANT F-5 STYTHT AR T g & wor B o
T S | ORI qwREE geiEa T, A s aRars, Jiiedrds aed, I e
T a7 FAHERT e TASTeeH W SLB TANT T o Saedl a1 J9a! TeIanT
[ERECEIERCIESE Y

SLB AW faqra=esT W AT Borrower AT Tl'Q'clﬁ Lender T TF %T‘T '{fl;{f&élﬁ
EATS | A AT, S SR, BhYE, SR I a9l e BUIRE WEE Lender
TIH T Sl TF A1 e TRgu |

EICE Wﬁm T Aty foar (collateral), Eitea e FHEST  (Mark-to-Market ),
THH [T YHR A1 AlS sHaeda=TaFa-al A9eve 9 R I AE@ad g |
qY, O wEEr dfeman WA A A g fdee fhat T e ghiEa
RUSEEY

SBL FEESATATH! Fal Al HRIAREH! ANTGIBTCS U AHaE areqas | e =,
FREAR AW, [ FeER qoar Fawa gidesT Jueahd Hamasd S, Siew
SALEIT TN AML/CFT GARAGUATE 99 FHEHT A3 b |

A, sBL FRIER F AACAH aAredias SR o) wiET w2 frr Hwr wqg s
ool TRATS, | IETE0THT <A, i g fhef i, €fispd SLeaeaT s Wi
AT, FEATATT G Foelg TAT a1 Tl GEIwEl Sqae] Il WA el RIS
AT FEhTERE AT GFafad %X q97 3d BT Siicd AN 9 el §aug |

%%



R} ARANSH AV T AHS
AEATVSHT JFRIRICS, TS TFa=o HHI AEedNSd JFIRIeS «ivey UU8 gy
T WE ATy FFarel o TR THT Sa7g | ITh (w1 WaHT e SAaedeE <8l A78R
W&H A |
&) ATACTA WTE GEITel A fode qradl geerdl sqad = e T e |
@) fadoa qudl o T wweegw aud o faddm, geean, @ 3 fEdeEer 1
YA g A9€d], AW T S W] ST, S feas ammaas! fomree
T Ut forfed geeitar g |
) OE JAHT AR B wvd o B wveiar aeeane W@ ugEeesel MaRe W
AR E
o) A D SRGH &0 SATAR AT G sqaedmaT adr Hisie e I, qeadl
(liquidity) AT STAFTAHAT I SEXATS SATTHT T@TATIS F&H T qer fordr geeaor for
frd=EE g T wgq qated | WY weEeaes RO T 1 gl o o |
¥ T-GEamTd Wbt R 9fT ek Aad G For BT IU% w11 & g g
Y el A G G ot QU /A g |
=) gl e wed o f gweed 99 FheE Ha @t ke
qrgd Wedbars fad |
) o 9l TSR AN TR, GEEd SR, AHied T BET ST, S
FUTA, BBB AT ST W g W HUTA, b THMT A GLETH! ©9A for
RIEE N
W) YREHE I GEAT AT HFAAT QL0 Fidd, THR (Maintenance) JRET ST
QYO WAL Aeal I AT 99 &l ARgus T AUl forel el @i od grer
f&TU | Green shoe HEIHIHT RN FLELA AT Ea=el Pg qACAT Eohl |
) el fRudr aar gran fusr fgadEsr qea dvanr dftaw HRER Jed (closing
price) 9l Thai Bond Market Association, Bloomberg, Reuters e Sear fergaa ardet
Thb! F7ad Hed FRISH T |

.R.3 Hl
IEEEIRIRCIE ) g R00Y HT Securities Law of the People’s Republic of China AT RIIEET
FHRER T e qadl Tar IURT GFawel g€l Thl ¢f=5 | China Securities Regulatory

Commission (CSRC) < Pilot Program of Margin Financing and Stock Borrowing and Lending by

9]V



Securities Companies ST ! T fadm sgaamiier third-party custody, the account standardization

T qFQf YRRATEGATs T Soold IS WA AT Hal HAFadTq A0S S | T8 e
Shanghai Stock Exchange (SSE), Shenzhen Stock Exchange (SZSE), China Securities Depository and
Clearing Corporation Limited, Securities Association of China o A JAET YAAT THRT AT

Implementation Rules T Self-Regulation Texts I Ly AT A %I'W T URATEE QAT
Wl Sy | g R qEyew e ANHST TOH AT Jarars Ieard I T Al 96
WUUETT AT GUT GUAT BIAEIHT R Svg | ST G TReTe | Ao HRIER T
fords aadr 9O g SRl AT WeT W 9T TAIMHCAAT China Securities Finance
Corporation (CSF) TTH&h! &A1 T ! 3fd=g | CSRC I GUNAEGIHT Eh ITh FedTel
ferdro coaardens g5 Tr fade Iuerey RIS, ARdT SAaariEed ! U T, A
FHTARDT TR T, TG Hedi T TR B T SFar sl eeg |
el fedma= aeiRanT RELS T ChiNext Market Reform R Tﬁ(qﬁr([ eI FHSHS STaedT
W& hag;:

&) WieiT BHIER T {Gae qodl qur JaRST A AN g [Gad"s qeadr didba

STEHT GREHT HUHT G, HERART AT (Floating Share), TRREIH! el TT

ALAATATS AT TASUHT |

@) fordrr qEew wuwr e fvere 3 Wi SER T R aed g Sakwr @it
I Tgad" v g4 |

M) A ®US, W TARIL S, AAT HEOADT G WAl RIS AEE China
Securities Financial Company T [&qia® am9dr fad ge | W&@]’rﬁﬁﬂ? I ATET
TqH T AAGAT WD AT TH At 6T e |

=) o s T Rk wmd o B gafEee greiar amd weatir g |

o) W BRER T Gde aud qor SaRIET Il @ & Wers @i /A geeitn
T, I AT GARRT AN o eIt SEET § AR S AeAAIT
T o TN W |

) AIHAT Credit Securities Accounts @v_:[q%‘f, Collateral TI'@CI%T @‘ﬂ\lﬁ%ﬁ KINERIED)
MM Yo Fiaerd T WifsiT <iediel @il o e

W) B U AT Geds Y AT Wi BRER A1 SFEshT BRI
FAEITAT AT FAT I7F gl | QaFE=siel AT GAamd FART HUH Jodd [l HRER
[EEEUICEINEIRIGRET

Rz



) WE AT T A" FREAR AeAN=ET HH g7 T g |
) T sgg@™id China Securities Finance Company dlc iﬁﬁ a1 fod g o
T |

) Qualified Foreign Institutional Investor (QFII) T RMB Qualified Foreign Institutional Investor

(RQFII) T AT FET AN T4 TEa |

R.R.¥ TEAMSI
qrgarer AT aad TAT SRS TEIHT TH HaTAeE e ATAR WhT G |

%) Taiwan Stock Exchange Corporation (TSEC) o dvlgv-lr\l AT TR Tﬁ HTAATT. JOTTedl

T T, SEA qaeaaaqF =41 & T, YeTH-c /Tl FFa=el B T |

) Taiwan Securities Central Depository (TSCD) o ch(-c‘.ll(qu, g edl~d{UT, BTl STIEIIT

TqAT oS (U] 1 T |

) Securities Broker o [9d9™ 9MUdY o oo for weareydmeT & Tﬁmﬁ? ordr @cﬁ
e b T AAAHT B T |

o) GEINT I atars /A A1 G Saesy Wbl |

g) A1 girer o it e, ke, S T T e s qeEeh S
TART T | |

=T) ST BT, S, T BT, TR I, GLhT i ¥ el geuree R adt
fesaT @R g g |

) saTaieY. FMafussT it & Fer Jee (RS 32, de T ardh) Searasr e, S
ST e 99 ToF TFEEee arg T |

.Y TrEMRIATAT NUHI STaeT
ZRSMISTATAT T J0RY T detsh! fad= seiRes! Fawe e o)k o difei" H1aEr,
fardr ot aur SRy T 9 Aoty qFerdl sgawdr qHie Ml deiad Wbl Shh! ged
AEAEE de ATAR ! F |
T HRER T G Jfely TFag
&) ferdrT cgaErlt ¥ Wede Haaaar difEy smm @i FRER T 9 3y FER
FAAT T4 AlMpUHT Fag® T T,
g) Ao HRER T & Afely HIERH! AT AT {AATe® T U= IDX 3R Ak
AT IR0 T YHIerd T THT,

RS



M) fd sEEe T AewdE R el T SRl SeEiaE gedeR THT giEiE

I,
o) & WTgh! AN IDX ST FUTRAHT ATGL SIS RUSHT foohl AT Afrad TRUHT Hed
WeET T AT ¢ g,

%) T FHFaer Ao HRIAERT AT GG ATGITAT AT T 91E Aielgah! T &6t
ATeeT grer o e 1 W,

=) faqr Tara cTaariel ATl e AT 9eed, FEed, T HHaeedrs eraramH
HRER (S AT T [T HRER) T BT R0 (Financing) 19 9@ |

R Tt fom T e s
%) TEMATHT CCP &1 Tl %14 T KPEl o fIdmd= Aadl aur ey Jam qea
SAEATITHT BT T,
@) SSAT Ao qadt adr ISl I AT BRIARD] HIATAITA FSART T,
AqRA JodH~c ¥ [Ud9= [ < T (Securities Financing) =T I=q T,
T) Local Custodian o fedma= A oo Mm@ €9H@T A &1 T qa,

R.R.& MG el T J=AT

EIRIREA i_uﬁ TR frad AR IIREEHET U Bl | T&f Securities Lending and
Borrowing (SLB) ¥ Covered Short Selling 34 T0f &T@T forbRid Il qo deamrd S
TATATHT g | pRED) Hed ﬁWJapan Financial Services Agency (JFSA)_E?T B El'Tl'aTsrl'{Japan
Exchange Group (JPX) 3=ciid HTel™ B Tokyo Stock Exchange (TSE) AT §78 | Securities Lending
and Borrowing (SLB) JFaRiq T€INTA oW al (U=a W+g, SAT ¥, Asset Managers) <
ATHT X FERT WT Securities lending agent dl custodian bank AT BRI g | AqHT
Borrower @ Lending Fee fdg T 9ai® CollateralWl AT THHB! TIAT TCRET AAED!
qoR g qou Hiaerd T fear gTaw weat oy g 90 WaudEFH QI &7 |

Terare GLaurHT A Haircut @RT g7 SIEHT ILHT HIAAT 3 3R g HiaeT,
YT HITAAT 4 ARG 0 FAerd T TAAT Q0 R 0 YA Haircut AR sg=edl Teah!
< | SIYTTHT Covered Short Sellingﬁﬂ’*ﬁ WUHT ET:FI'% T <, dUNaked Short Sellingqﬁ BYHT
ﬁﬁﬁ“ﬁ"{aﬁ < | Short Sellinngﬁ AT TR diel 9T Ufeel Borrow TIXET 4T Borrow 9 gﬁ%ﬁ
IIEAT (Locate Requirement)‘ﬁ\_cﬁ Eﬂ"ﬁ%l Stockbroker 1 I Borrow ST 3% Tﬁﬂ%{ HTF
Short Sale Order TATHT Tl?ﬁl TGHT WRGH HIEAITRT AT SBIDT AV bl %@*—@
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%) éﬁﬁﬁ Mark-to-Market

@) JATH gL

M) WYl saaEdn

o) dg-g9 eddEAT (Buy-in Mechanism)
T) TioEd AT

R.%.9 T sgaer
IehEd T Ao HRIER T faaes 9adt aar SO gl cIaearde  saaredd

139 Securities (Leveraged Markets and Pledging) Rules, 2011 EIRY *I?(Qohl SIHHT HUPRT HE

T TIATAEE 481 ATaR WEH G|

%) W HRIAR T ae qadl qa7 SIRI F@T Y&H T e au GedRiel Haeaid
9T Securities and Exchange Board of Pakistan (SECP) && 3@?‘% ﬁiﬂﬁ,

@) AT FRER T A qoer 97 IRl Ja1 Y& T4 =8 SR gewriish qieiee,
T, T JaTe AAaanT &uaal ATl iU,

) WS BRER Jar R gelrer so=arl, Se qur Bl gedr, e B e qar
SECP <f Il 3vg TEAEE a7 Tar,

) R e q9r IuR 4 B gerer saeand, S% q9n B der, @ B
AT TAT SECP < Qlehehl 37 AEAETS &7 T,

T) W FRER T e aod aor SuR JarshT GreeH gean, e @ed kg
T qAT foeiy JU, Al A€, RS 7 HHAT, Mark to market T g HTaT
AT AT SIRIH SHACITITAT {9 o yrafissdr W@,

=) A PHRER T [Gad 9 a9 JaR F41 Ahd WRE g [&adm sl Jegar qiw
TS ATHT U,

) BT National Clearing Company of Pakistan < SLB T IRl Online Platform TaTT
T,

) SLB T AN HAR F@d § af@ 3R FA feTav7q &l |
e &d ¥ ¥ 003 AT Regulations for Short Selling under Ready Market 2002 ST T4

9E HieTFepT oA WUHT Ol TIiY AT BTesH Ui T YFesiel ST HIRHAT Ferer

g |

1



R.R.5 ET™
IBpLEIRCal iﬁﬁ SSITHT Securities Lending and Borrowing (SLB)Ehlf STl FHTATaITH]

3 | TRIGTHHAT SLB &I T Vietnam Securities Depository and Clearing Corporation (VSDC)
W@I JURT 77 T oI 98760 SLB Agreement AMETd TRUSHT & = W& a7 AT Q=
(Eligible Securities) §L&T (Collateral)l‘l"gﬁ FET IRUHT G| VSDC TFIUT SLB Contract
Ea) ET'I'f, AHT qar HITAEHR] STTEATTT Tl?ﬁl Wﬁ Covered Short Selling‘iﬁ 31'% qﬁ WUHT
YATATHT 31@ é%%?l 91¢ IRTEATS TR TAUAC (Frontier STE Emerging Market) T SIin)
AETAH GAREH! TIHT OIFUHT AQ 9, Faras qor giEfenra weier wr swoafey /e A
TIAT AR I AT ATTEUD! /v | MNITAHST Tedh TFa=rac] HRd U a9 IS Korea
Exchange (KRX) %I Software @& T WANT VBT KRX ATHING 74T SfgS IV Central
Counterparty (CCP) 9T SLB AT TR TRUTe] A Short Selling FTHe AT SR T+ AT

AU F |

kokok
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HEAI-A
IERiECADEEICRER L)

3.9 uR=E

et g fEm = o Fat S @ S crEer ang o e
T ATde, i, T, SN T IS GHTEEEh] caaredd Jamor I W6 B | a|
AEATTRT T%’Q?T T 'Fl'lﬁﬁ'f ?I'aal'l'( (Margin Trading), W [qUST qur m (Securities
Lending and Borrowing) T AEATGH e 'a'\%l?{ (covered Short SeIIing) Tqraeyy M
LT [T &1 AHBT GPATTAT W, AN, FRGH TN HAadT AAIHAED] HedTgT
T B

3.R qwE gfe=
B AU ISl aoRAT [ gHE dimdaee e g
%) TEHT AT (Cash/Spot) HIRIEHAT AT [T,
g) Ao RS GFa=gqT Fefeiel Woh!, fIa= qud 991 Iurl T 9 dferg Sredr
Leveraged Financing 9+s[~&Hl TUEY W AT EEIEN
T) SR AXAdTe] G,
o) FEARTA Tiabais! e deefar,
T) AT STAEA (Collateral Management) TAT AISH HI=AT JUITClieh! 44,
=) adEa® GAT (Real-time) SIRIH ATTHT JUCIoh! ATATHT,
) Ted A=A (Price Discovery) FRRATAT T T&7T |
SR, THEIEE AW a9l (o, Jaedaicadhdl qar eRT=ihal [oamaer

TIE I G |

3.3 fame 5Ew
FEATE GURET THE SLYTEE (HEATER g
&) WA HRER, O aud qar JuR ¥ AEEE e Ay dasl ged T
FawTah B,
@) T LA q°1 BRI TEAH g,
) FEARTT AT GedINaT [&Eaw,
o) FTIHT EH STaEIIT YOTell €T,
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) AT S TLT STARD! [SIETAT LB,
o) T FEA AT HHE qHAT |

3.¥ faeugEsd! AT (options Analysis)
e q: HIEET ELES
TqIeafd HEH T F) dobd AKRTh | %) TR Ee aedrer q@ i,
AN AW, @) HHa qeer,
g) froam wurretrar | M) Fat i Sy farsren
UREAT ATAITF A | HEATE,
EIERRER SNSRI EE
HHARX B |
e ¢ RJEH] ARTZAT
FAA WA BRI o X ®HAT AT gI | &%) SLB T Covered Short Selling
TAEHT FHAT T qE& T b, I ATIRAT T G0 &,
@FHATIIT  AUEAHA | @) T UH TET (One way)
A | g,
) BT AR HRT B |
faweT 3: IR

qUEg WS BRER,
T 9Edr 9 SEN <
AEAOIE W Ry W

TR FEHa (R
TRuH fwe)
%) Ugel T Margin
Lending
g) AA FA: Securities
Lending and
Borrowing (SLB)
T) q@ T Covered
Short Selling

EIE It EREE BRI
TG HATaI,

@) GEANTT AT AT
EELry

IR qATIREATS S

EIHT G3& T AiohT,
AN AT

rAFTEIAT G619 |

3. ANTaG—a s

AT AT SISHT Ao HRER, e Jadl a9 IRl T AE0EE 0E 4Ty
YA A EEaR &1 AR dr & T AuiEd Avers qerd STaR JEqd TR o

q3¥




= TS A ufer ™
Foee, gaRaaw  qur &)

SEBON TEHR I T g e
[EEIE]
NEPSE HTIE TUTAT AICATSTT FRIER A T TR T qrg
e Weawe T fuar g
CDS and Clearing Ltd.| LT A€M 4T SLB FUTTAT
\E
T YUel, SRgA  gdednq,| - .
Stockbroker It TET, A G T WideqgicHa T
TTeTEToT

Bank/Fi . .
ank/Finance o I 9T AT et |t el sgaErd T 9 [aEdi

Provider

Investor SIRH g5+ ST @ TIHIRT 99 FFEL T Il
3.€ wfew fFawr

Ao FRER, AT a9 Ia T AT e Aigd qvetad He
WRIwET @ ATAR WHl G|

®) TR AEH (Market Risk)

@) Foll AEH (Credit Risk)

T) qEAdT SREH (Liquidity Risk)

o) AT AT (Operational Risk)

<) e gL JREH (Cyber Security Risk)
=) BT JEH (Legal Risk)

F) JUIIRTT ST (Systemic Risk)

3.6 SfER ~TAHTT I
ST AGH IAFHTH THE a6 STEE S8 AT8R wHl G |
%) Initial Margin

g) Maintenance Margin
) Haircut Policy

¥) Mark-to-Market
¥) Margin Call PlER)

=) Forced Liquidation STIEAT
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) Exposure Limits
ST) Concentration Limits
) Stress Testing

) Independent Risk Management Function

z) Fatwa Famen gideaes

&) Real-time Market Surveillance

3.5 GEANTT W
A HRER, AT A & JaR T AT 9 Aielgal A GeanTd o)

T TATGHT &eT TEANTT TTAT T8 AR TEqd TTRUHT 5 |

SEBON #) FamEE daar avdig

@) SIRIAAT AT G
) TOT [Emer e e

NEPSE %) Margin Trading Module
d) Short Selling Controls
) Order Validation Mechanism

CDS and Clearing Ltd. %) Pledge Management
d) Collateral Management

) SLB Settlement Module
Stockbroker %) Risk Management Unit

d) Margin Monitoring System
) Client Suitability Assessment

Bank/Finance Provider %) Funding Framework
d) Exposure Monitoring

) Regulatory Reporting

3.R FamdT it smarer Reraee
A HRER, AT aad a9 SuRl T AT e ATl HEade qEaeaH
T FFIROTTAAT oo T Ters Famd aei=a arara Rgraee daavas aRuwt
gl
(q) TTbat Y& (Investor Protection) Tfeall Wrafdear: B¢ fHow, FMafermT qur W&WUT
TfafateRT gfear wrafisddr THisdis! f8d X qUDel T9aHT ARl 9aid e yare
(Disclosure), SRIHHT SFHI, WeH IUIHAT (Suitability), TaT Foaer zoaer e
T |

13%



() Toeg, RGN T WEHN fAATT SSR (Market Integrity): TNRAT e gTRY, HAR
FRER, WA AT (nsider Information) &1 SETANT 4T g AR digrs Ja
AT AT I FEAAdID! A FqAFe T{IE |

(3) Nfgwar e gﬂﬁ%&m (Risk-Based Regulation): Fa&T T WWT TR GEATRT
ABR, BRIEARD] TH(d, AGHH! TAX TAT JUANTT TATEIHT ATIRAT T TS |

() UGt T faaer Yatg (Transparency and Disclosure): TS, ferdr, Sifew, J[edh, SATIRY,
Rthee O 970 WecAql QEFIE® qUIN ESHE qur FaEEaRs Suesd e

C C
RERIRIEEEE N

(%) TaheRar (Accountability): Tcd® TWX TEWRN ATFT FUiF, WGH O ATdRE
=T i SRET 396 |

(&) wlafemr smaRa Raw (Technology-EnabIed Regulation)t P ATaIHAEE Real-
time Monitoring, Electronic Reporting, APl Integration, Automated Risk Controls ST&dl

FATIAThd HRadT T Acded TIes |

() ?JF_CIT@TI' I AJH (Compatible with International Practices): ERIGEIREDIEEIR R TCE ]
AT AT AR i T AT AqHA AAgeg, AT ST BT 99T FEIETT
HATATHATIR. AL AT A |

(c) forcfier EReal (Financial Stability): 1 9 =Tt coaear @y &t weqi g yomedew
TIRCTAT T FATATS EATTHT TEIRE |

(%) ST Wb [P (Phased Market Development): TEQIT™ S<RaT @=iT (Financing)
T oGS (Leverage) Teadl faferer Jeie® Uabuaes @R[ "W EXebebl FTel oo
Tied FREE T T U 875 | Ao HRER, S qaet 7ar SaRl T ATE0g<h
E JleTFah! HRTAITH! ST TXHT T G~ |

%) dfgar = Margin Lending
@) 3Gl W SLB
T) Tl T Covered Short Selling

93¢



3.90 Fsd

et g9 FeTel SRUEg ®9THT HINH HIIE, SLB 9T Covered Short Selling
JoTTell BT T Surert e Wl SUA Bbed € W9 3WNY | Al SWR 6 T
FGH AR T HAH Ted b GLE0T, T qCeAdl T GEANTT &THa

AETEATE UhETY YA T ATER & TE |

kokok
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HEAT-AR
AT At faREea ifa Refar

¥.q A g
TR GSil TR Aiegecd] dUe®HT Jecl@rd [edR b HT qrar e q8a
A U eI TE (spot) BRI AT AT Teehl 7 | Frobfre doft s wifer o=
ERIREEI %Fsﬁ\_v‘f §_°IT (Securities Financing and Leverage Services) Trl"tjd TITﬁT'T a?lﬁar{ (Margin
Trading), o= |t aur S (Securities Lending and Borrowing - SLB) T AT H
aﬁéﬁ'ﬁr (Covered Short Selling) qr=dr Q_cﬁiﬁf BRIGEIR R E I IR I SRR T‘f WUHT
Eeacirealeal
FSRD! e (Market Depth), TXAAT (Liquidity ), =T A=A (Price Discovery), SRIH
SYFATATIT TN HEANTA I AT TEWNIAT AMElg T FEdT AT ATALTH Al |
T, TE YAEE THEFR ETH G T TIE B ATIR, F&H oW TATER, G5 Aad
SALEATIT JORA! T TATAHT GRS SFaed] AT goeg | Tareehl fIad Sefrear Afor
FPRER, TEarT AU qo7 TR T AERIIE IE ATy HaTh! [AaHTe [FEdd] qremedl TaR
MRUET T ALITTAE AAAHT ARN TBTABT A T A=A ITGH B <1 |
%) Aiedl UM Margin Lending AT G2 T S T (@A WSHHATA FATTHTY
FHrAl=ag dfht W,
@) fode qodr 997 IJuRT T ATERIIE C Al qal G g SqaeddT et
FHIAAT gaEdT T,
) fAdio AE T IR A A AELIE 1T T HeAad~e FAER fasd 1,
) AR YC Hlely Had qepd [Gard= A9el a1 IRI (SLB) Tl Iuaisd Uiy
A AN T,
T) URPIE I0HT T G o9 aiadl WUHT faara= (Eligible Securities) T T
ferdio I T JURT T AT 91E Ty T Al SaEwr @y I,
<) SEBON, NEPSE, CDSC, &% (WISl RaRa! =id geaeawr) aar Raw gere
A G FEaIT Al 16T T |
) U TR0 I WU A ST I /A ABT AT FE9T I |

REN



¥R At FrRiaaTH THE T

T ALYITHT [FohT FTAIGH T0EE TIAT AT HRER, I qradt g9 IURy T

M HRIFH! BRAITH! A A AT TAFHHT ARG W5 T IUIH g 16 |

¥.R.q TEN Q: ST SRER FHADAT T
TATETHT A HRIARE JEATT HIHhaD! WA TEH! TAEAHT BRI BTAGH

&7 Wl G| A diers R e e T grfEa foree gfrer wiive FRer
Aha o SR Wfed T Hed SHaedl QHICUHT AT SRIER gedl S9asd TSI
g |

&) ATATA JTH {Sar T SqaariThd AT BRI i,

@) TIferd Aisi IOTT,

) IFH TTAT Mark to market T+ STEEAT T TUET JOMA,

) A e,

%) Liquidation A |

¥R TR R: AT A9E a9 SR geEeel sqaer
ferdro Tadt qAr JURT WEERE YA HRAITE <ATST Se FHIeTHEBT Sqaedr T

YT g e |

%) ferdr= amadt qur SRl wvaedt FasEel s,

@) CDSC HT SLB Platform I SUae,

) fé?ﬁw ?qu_c.Pf ﬁ%f %ﬁ (Lender/Borrower) ﬁ Registration,

o) S Ad AMRUHT Yok fo,

) Default SIHHT FETIT Eaf ST |

¥.R.3 TR 3: AETEH YE Aoy GFaal saaedr
TEQIT SeIRAT TEavh! HRIAR AT e d A7 FERATAT R T qC AT Tr-aaT
TR FRISHET STFEdT T I9IH g arag |
%) ATEIH qIC Aiery (Covered Short Selling) &5 HIA ATHI,
@) AEd S ATy (Naked Short Selling) TS e
M) 91E WieTy TET ATAE TIAT AU U Yeb B T,
H) Short Position 2T [RTYT Soaea,

9¥0



F) Buy-in GFI-HH] IUUTH ST |

¥.2 9erTg e

A PRER, BT qOel a9 IR T AT S Qgdh] G Hra-ad-b]

o

T Goft T g | HepTaees! Teanta el T wriaemEe Heeauul 9T dog

TEATS Te ATAR TEqd TRIH F;:
R /ge HEd BT
REIGRERIECECIc] %) I qGT B A,
@) I,
M) GAREE,
) TR (G, EEd T A1 ANE |
AT ¥ U felies %) FRER q@ER FAT q&0 F=51e,
@) T R,

T) IUHT TAT AT FIATAT qAT ST |

[N o oo
fafeuy vie fFaafie fifwee

%)t afverg sgaea,
@) feares aadt IareT YoTell ST 99 g3,
T) Bl qATHR qTer |

fqus T qur feaeE

%) WEH TG a7 Ja1 Ye,

@) Ao AT,

) IRIH SEETI,

o) FAId HIA, | a9 Fefewe aqae |

¥.¥ Wiafde feewma

A FRER, A aud 91 IRl T AETISE 9 Agdhl Ghd HR-ad=e]

Wiefees TqAT ST Al FATT T Fiob T WA AR qA1 Faedq A §og 9
S FREARHT FAFAT 9 THEHR TIH T el AIaR Aaies 6w 1 o) g |
STATs S8l AT Teqd TRUHT G

%9



¥4 R saaeyT

INVESTOR

Buy / Sell Order

2

BROKER / DEALER

* Customer Management
* Order Placement & Management

¥

NEPSE TRADING SYSTEM

* Order Matching
* Trade Execution
* Market Surveillance

‘ R

CDSC SETTLEMENT & SLB PLATFORM
* Settlement of Securities & Funds

« Securities Registry (Depository)

» Securities Lending & Borrowing (SLB)

‘ J
N
SEBON SUPTECH DASHBOARD
* Real-time Market Monitoring
* Risk Analysis & Alerts
* Regulatory Supervision & Compliance
4

S oA At IUHT T AT MESE S gaeede [vid SiRgA dee T
SHEEATT U 3% Wecaqul g weasiar Wi BRI, e qd aur e T AR
e Hherrdn [ied SAgA T Al Famsb e eme saqeqhd W I g

g |

Bl o gwrEs (Regulatory Tools)
Credit Risk Collateral & Margin
Market Risk MTM System
Settlement Risk Clearing Mechanism
Operational Risk IT Control and HR Capacity
Systemic Risk Regulatory Monitoring

¥.& SWEHG H-adT
TSI FRIER, foar Qo a9r TR T ATER0EE 0 Afergers e ATER SR0EE

TIAT FATEIT T ITIH g 3173 |

%) WS HRIER, [T AuE 91 JURN T A0S S Aery avaedl FHaamEe s

ﬁ

g) JUd TeH UFET iiee ¥ kv uie Fauie fifveee wifefas o sAmees

SIEEIT T,

¥R




) T SEErid! AHAT AWEE T ISl qede Aeig T,
o) WIS RG] TAAHH HRTEaT T,

=) Tad= Qe qer JAR g4 e T,

) AT I Afelg ARl T |

Y0 AqTeTH! AN S AN BRI Alee

AR FAEAE SHaedl O AU T AT AT &1 A HRIARET G-
TR AL IIH § G |
¥.0.9 9T

A HREAREHT T Hed T Seb! ACH TEqd TRUHT 3 |

N
@‘ //h (ifSfa SRR g ) Ny

) 2 m*@'ﬂmﬂ
Y l@‘ (wfSa BRIER g &) J

M

6 den o=t d@wen
(TG FaRATIAD!
v HTeEH)

N\

¥.0.R AT HRISK GEEmdT Teart qar et
A HRIEHT THE TEAE T FABRATAET e, e gefel T o qe
foreir deure® T T SEET AT AT g2 AREET R @ gy

GUHRATAT I e eard ECiul
SRHRT SAHTE T IS G WREe T qeed
HIET-A T3 |
SAURIEZI] AT Taearas AEIH WS HEAA T@; AGH B
AT T T |
AT BT forefrr Tifircae® Twad BT T |

%3




TG TG HeaTg T

AEdHeb! MG AT, AT T I9gHAT
TediehT 7 |

[T 0T IEREVAIRERCICECIcRp ek EEEE Rt
o : SR CRIREE
e ERULE] A T T IR A T AT
T |
ferferagas i AeE gwgd fadE
[EEaVASIECERERIE
[ExiPREIG) AT T SFaErars 0 Y& I |
Fiee MG STTEITI R T HEA Aaw Hedidd, G
S Rk e frafeor T At T |

qTAaT HTIH T AN

TRARTT X AT aeadl qerl,
FraiE /Acai=eAT  AETHA ATAR

FEART 1 |

¥.0.3 WA FHIRERET A a9 B
T HRARET AR G BAvTee a9 ga| AfRerdl Ao HRIER qeaee

FefrTer 9 arT fOdoaeET cueaTer WHT gl AT HRER aredl Ha9Eei . Iy

AT AUETE AT eI AAREE IJ9IH g 2 |

RS ATATgHAT
BEIEIUEARCR L] IATH FAT Al
AT T FHRIATRT AT
EEISCEicau| e <
FHRIARHT AT IIAIAT (Free Float ) TATH
RATEThT Sareer BRIEGE

¥.0.Y AT G&AT

Y[E IS T FFAR A AMaaT [Saraae! aRiewm T q91 Toih! Aa€dl JTaR HaaTsr

e T ST g | S9 ANHT WHT AT AN HH T A, HEAW axpt A
df¢ T Acaftieh IR “IeTE g Y] BHAI A Slig YE Wivieh! sFeedl T JuqeH &7 |
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¥.0.4 Mark to market %1 ITHICHT I God TUEN
ST FRAAT 2P Ted THEANT AE90F g7 TGH! AN 3% T Mark to
market AN ATER 17 IUGeH g =g |

9*1,}’// ' Daily Market Price

v

D

A N

N )
@ |~3! Collateral Revaluation

© ¥
L

Margin Ratio Calculation

@ Margin Call / No Action '

X
$ ¥

Margin Call No Action
(( )) Additional margin Margin level
- required within requirement

)

¥.8.&% Margin CallTIT Force Liquidationw?ff qqIr
A BRISAT A B ol AMHIDA HH WUH! THA a1 99 [Gad" db] el
o o1 9= RHEBT AFCATH el JUeTsd TG A=l T4 IR g afeg | e,

AT Ao B T THHAT [T Tarerel [Same o@6l, For dgel a1 HRER G
HTSH o sqdedl T UGeH &7 |

Y00 Sifaw sHaearaT
A HRIARAT Mied SRIH T AT STTeITHT ST SeTIeb! AMThTH T T

gl

Elter) EULIDIRECARRE D)

AR A Mark to market 7T

FHA G TR ATR] M@ HedTgd T A AT Ao
o g sgaEen

AT S A ST gHle T Grar /A g e

¥4



AT SAGH SIYH G WA YOIl T HHEA D! ST
SRR
TN STaH CCP, HIER YT T
A HRIARD] SEH IAHM AT T Aq@diH Aecaqul qHET 373 |

TgET A fadE gl gl Client-wise Exposure Limit, Securities-wise Limit,
Concentration Limit AT Real-Time Monitoring EAR=ELD) ‘liqéa |

¥.8.C FEAT afer
A HRISAT A GATdD! TN A9REE 8l @1 A & o sqaqr,

RfCTadl T To& TFEEel JA1 THACEH] AN ITIH SFF€dT T /e |

N

Investor Portal

!
Stockbroker Margin Engine

!
NEPSE Trading System

!
CDSC Settlement System

!
SEBON Risk Dashboard

¥0.% MEH! ARAAT A
A BHRERAT FaATer Mo quiEaaues il AEedes sgaedl T /g
T T ATER TR G |

%) Total margin amount, stockbroker exposure, sector exposure, default position HT real-time

monitoring

9) Audit, compliance review, stress testing WA Periodic supervision
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!
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and borrowing electronically
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or other purposes
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’ NEPSE Trading System

Executes trades in the market
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Investor Portal

l
Stockbroker/Custodian

!
CDSC SLB Platform

!
NEPSE Trading System
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SEBON Dashboard
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Places borrow request
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CDSC SLB Platform

Facilitates securities lending
and borrowing electronically

!

Borrower

Borrows securities for trading
or other purposes
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NEPSE Short Order
Places short selling order
on NEPSE

Settlement
Settlement of securities and
funds is completed
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) Borrow Reference
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Short Sale
!

Settlement Date

!

Borrowed Securities Delivery

!
Buyer Delivery

!

Position Adjustment
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Default Identification

l
Market Purchase

!
Delivery Completion

!
Penalty and Recovery
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M) False Rumor
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