AT A=l ra<adid RS (Intraday Trading) HTAAAT
FFIE AT, 0563

IGIT &, 2053




AT AT AFAUAYT BRAR (Intraday Trading) BTATIAT
EYl AT, 053

JGIT &, 2053
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HEAI-T
AR, JEv aun Sifeea
9.9 d=T 9
1. IS9H 9
9.3 ATIROMIART ATTITHAT R
q.¥ FATIRIMIART ILITE® R
.4 WrfEei® Rgraee 3
AATT-T3
.9 UR=g ¥
R.R AAUETET HRIERE! ATURIT ¥
.3 AU BREANHT JHE e Y
.Y AT HFRER T SRy HREREES M Y
.Y FRiEad BRI AE qur B dgias AR &
R.& AT fawmwHa ]
.8 AT ATHIAE WH T [abT3 e
R.© amﬁi@;u AAG T IchE A+ (International Experiences and Best
Practices) 19
HEAT -
D! Yol SISRB! AR e, FEINTA SHAT T Faea@ HRIAR HA+aad
TR AedrET
ERI e 1c
3.3 TUTABT TTAT TAD] TAATT AT 29
3.3 W_'fﬁ ERIRERIEEIRAGRIL (Legal and Regulatory Readiness Assessment) 3%
FEITT -
AUTeTRT I Wﬁﬁ' d‘l"d(&ﬂ'ﬁﬂ'ﬂ' oblaléﬂ'{ i (Proposed Intraday Trading Framework for
Nepal)

¥.q uf=m ug



¥.R EAad &=t Aniesi® ®™grd (Guiding Principles)
¥.3 GEAEd ST gHE I59d
¥.Y gEaad ge S (Proposed Market Structure for Intraday Trading in

Nepal)

¥. ¥ AT AR YEaiiad draieadia fEaara e Aied (Nepal Intraday
Trading Model — NITM)

¥.& ArAEadT HRERHT AR AR AT GAe 98 (Nepal Intraday
Eligible Securities Framework — NIESF)

Y.\ FraUeadT BIIARHT AT AN Thdl (Risk-Based Investor Eligibility

Framework — RBIEF)
¥.G ARIHT BN 97 HRER T FIATAT S (Order Types and Trading
Session Framework)

¥.% Arqdeadid HRIFRET AT Ao sqaedqd &= (Nepal Intraday Margin

Framework- NIMF)
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HEAT-TH

i, ey e Ser
9.9 =

AR ISl TR Aigecll el qUBEHT SLAICHE, Wiadsds adr SR &TH
IelE@A T ANATTH] SHT JaeT TR G| I Tedh TFae [Heg (o) A1 q=idhd
HENEEH! GeT, A, Afifdhid (Dematerialization), FTETET HRIAR FolTel, Baura!
GIArHT faRdR a1 AT Sl SeuRIar Seaea afg wuet g1 A aiEdaeed
qATer®] Gofl TARATS TP BRI JUTATEE FAEHT AT AT seiah 3-Ha
TAUHT P | BT TART STHT T (Secondary Market ) 31_% g Sfentd-anaia FRER
YUl (Delivery-Based Trading System) T HATHRA @bl B | I WOMAHT Y @ig a1 fa#h!
FRIAREHT FFAE (Settlement) THTHT FATAE AaTS ©IHT T TH9E | TE SgIedTd
TARD! TRCT T A GLAHAT ARE GG G SSRepl aleldl, Hed A=aT7 (Price
Discovery) W3RN, HIUERH! TAINATT qUT SAEANIE T WHIAEEdT [AHTEHT bel
Haar RS Wl F |

foraser afessier frepfaa qur S OO aveee Mafta SRERET aradaad
forda ™ AR (Intraday Trading) WUTelicls Faweaied ®MEFEaT TRHT G| TF JOTAr
AT TR U9 HRAR BARE Baa aie T BE 0 o #RER 98| T
FFGL| T AARAT 99 AT, FHT ARl T Hed A=A GhaTalls THEHT ars
TN TARY | AAH! Uil SeRap! qGH [AHTaeay, FEfeRTd qaidR, dqae HRIsR
Tl o o A oMl WoH! aRers gRIa &l Hafead, sXueg qu
JGH- AT AT BRIAR. JUTATH] FFIEIAT HEIAT T HA-adds A6 o8]
TS IRIg |

T FTIRIMIA FAAH] FraHAT Arqeadid HRIER U] ATAeTHA, TR,
AT AW, B T FEAR GoAR, SRIH A€, TAeNd AEaeqHhaee adl
TOEG HTAAIT WA TE&qd Wbl F |

9.] ISR
ATHT e d T Th! A TR IOl T4 SeINqea Al T

T IOy FEE AT gl (RRue), aiifts Bk, daaed $RER ey
Tl (Tms), e et Fomelt qar fedune Tt RredReEd gaRee TR wa

9



TRATs ATgHE SAIUHT G| BT 9] YSil SoRebT T9E EAdeed Fames qar
AT W qERET GUR, AegT BRER el guer, RdEsm aof aifaein,
T+ HERllc JUAH! HAFEE, AR TRHEHAS Jeoi@id qig T FFed &I qol
FEINTT I AIH] HHE EEdR whl g |

T, GSl SSIEAT WA AT, el (Sl Ao BRIER bivgd g, B
AR AT AT AR WHIAEE, TN N0 (Market Depth) I F9E T HEIWTT
TR =47 WeHTHIdT Tedl TN TAdee Hod gl St JAdees e
AT AFATER T BRAR WA GEH! A8 AahH AUl 3 |

9.3 FAURONIAD] ATATIHAT

TATHT AT BRI JOTADT ALGAT TAT B~ AEH T THE
FRUEE W EHT T

(%) I TGl SRAT dAdl 983 |

(@) FEHT S CREERERE Y47 (Efficient Price Discovery) < m"'@l

(A7) HRIAR ARTAH] THEHE ITAN G T |

(%) GEAWTT AT SAEQAS A HIHATH] GEHIRIT @R T |

(F) AfeegAT AT FRER, HAe aHic T4 SaRI, ATEREE a9 Ay adl SR

IR AT AR ATEeaH AR TR I |
(=) D! UST ARATs AT AT ATET i AT AT T |

.Y FTIRIMTAD] ILTGE
T FAIROMIADT A& IL2IeE 1+ Whl G
&) TARTHT FAraREad B GPATedl Hegd T |
@) FAART AAEEER ALY T AUl AN I Aigd Fedd T |
M) ATEIH BT, FAHET T GEINTT GIREEh! deeme T |
o) SRGW SHaEdOT a9 TS G AR ATEedF qqed] Jeard I |
T) T, Riuadl, QA T cggarlt AT SEBON BT IR ATAIAF  WieTeRTd
THERET Wb Teqq T |
=) TROEF HAFEIT HEAEA TR T |




q.% Hrfetis Rgrdes
I ATIRONIA [ Rgdeedr A g
%) TWHIHAT GCET qieal WAtHeaT (Investor Protection First Priority )
@) SRGTAT ATINT HTHT (Risk-Based Regulation)
) gt s aeR a9 (Technology-Driven Market Infrastructure)
o) URETRIAT agr Hegetar (Transparency and Market Integrity)

) TEG FEFAIT (Phased Implementation)
=) w—q(ﬂ(gq 3P AATHR] AT g EREX YIART (International Best Practice with

Local Adaptation) |

Heq i Tee (Policy Box 1.1)
FIITHAT ATRITHNT [AATT FRITRE FgVT FaT FRIFRH! A4 Te T AT T,
FIRFBT IT TAT, FEIA, Fed AT FHA, AAEG [FTERT TAT THT G TARET
glaeqetcas sar sfiatg T &t/

Eica
FTTHT Gofl TGRS FAGTT TAT FACINTT A1 Fecaqui avv 9% MRGFH & |
T FIRF IT TETE, AT, AT TA AT RAGATET TG AT
SIRITHT FRIAR FUHF! GEAEAT SETTT TIT TG FA-aT77% A g TTGH
g1@eg | TGHT TN Frdl FITA ATER, A% FIAETT GalarR, FHa#rR TEGH sqaeergT
JUIEHT T G A [T A9RET 57eg |




AAI-T5

R.9 ™

I st R fde FRER gl o e aiesd & gl
RIS =ROAT (G FRIER JAE IURAAT 1 Gl Aawad (Open Outcry) ORI
ATeTd BT | G qe wER wERT e St R gt e sereeer ot
ﬁ'gﬁ'q FHIRIE YOIt (Electronic Trading System) acT¥sl" BT Pl TG BIAEI Tlﬁf,
URERTT, TEAAT, TET qA TR (RS Seci@-d A 93¢ TRl g | AgHa &g
HRIER JOTADT FHIHTEET TNTbdin] AT, SR qCerdl, Ged F==T07 YT (Price
Discovery) Tl YS! THEHN RS 99 Y3& M [@He THRBT HREAR WAEE
I HTRT G | e Fraieadia fada HaR (Intraday Trading) Wgﬁiﬁ ﬁjﬁm
UF HewdqUl AaIdd] €A TAMUT WS g | Fadwr Afwty Fwia qur s O
TAREEHT A-AULadT FRERAE FIaaed g9 ey | S gy saaedm,
AEAAS THT TR AT, WIS STaedl a7 el qeelvieh] ATeqHale a9 Joreiiel
TR TXAAT, BREARHT ARl T el [HaR0 GEhamT GhRIcH® AN aE] A9
g |

Rl fFEAE I aer e d-enaiid R UUIlEr ST ahTer
TR BRARD] ARG Tl BAGFH G WUHT G| aX Aqezd HRER
oI, wrdiferes ferdrer, Hedtr FE yomedt qen frgde wete el e Fafe T
SRH- AT FregadT HRARX JOTeN N T AR FHM: TR g8 TR | a9
AL e adid G BRG] IR, AT o i Fgiivas AT6R, R
eI N R T G e B E EA R ot B R e A ek e 2 B | et e s e B E R R L S

TS |

R AR PR AT

AR oo HRIER 99ilel U9e HRER A %4 fdo=es aie 78 e
& fohl T a1 et €9 ATAM W A aieet ol T A i O @ie W™
ATHFT HRER i oY= T (Position Square Off) BN TOMAAS TGS | TF AT
W%WWW%W@TW@WWW (Open Position)
AT TET B A AR HRERErS el Areia SEEeiT e w

ke




THfAHT FRER JUTelidT €0 forgeg | IO JEaad TUTelAT UREE SR aiee
@ia—ufey fer6l (Buy First, Sell Later) HIgel HA TR & W& IuTh Bg | Wied
ﬁzﬁ—tﬁ%{ g (Sell First, Buy Later) Ted 99 faa= e aar IaRr T SIEIUES?) s
AfTFT B a9 Wiates qaigR of 9@ e wodfey wm an 1] S9Th g1 |

.3 FFARadT FREARHT THE ARdes
e Sraeadi HREAR TAi®T THE fEaaee FeTan Egt—
(@) T8¢ FRER Rt Rafy e o @fe a1 Bl T Gifma et FRER
feafd FRER 9 GATH g AHar ETH FHO M0 |
(@) T I oA TRES SO 9T qead], Famd SRER a9 99 900 e0hT
SIRIH AT A= ed H1A Araiicadiy HRER ATAM (5 |
(¥7) Adla® T NEH SFaeqI: A Tea qar FRER T aedad a6l
(Real-Time ) AT HIviA, Gell HRIAR Fufd, SRgH For qor Fa=nierd fFa==0 gored
AT AT |
(%) Tanfer IR Rafd THI: AfBURT T THEd A g fafd o
AT FHIT T TRl GEReRa FaAATaR €ad: A (Auto Square-off) T
e T |
(¥) P AR Tral sraxfeadia FRIAK SEBON, NEPSE O4T TFafad Mepmeed
A FHA TR AT TG AT T |

R.Y FaUeadiT HRER T emd snailRa sReRE=wT M

FrfeadT HRER T Sl FRERAES! WAl HFTaR WHl g7 |
ATEC el STERT FRER | A€y SRR
FHREAR T4 R T 1 Ereisprer UF HRER &
fedio T@mied | BEdaRr gy AT Tob femr (eufd g
I RIE ATTBTAT BT TAT FLAT
NRGH Taedoe | T BEAlE Saaedl | adEd aWd SIEH suaedrT
AN AEIHAT | AT FHIAATIR e SraRicad A sgaed
gar e ET 9oy R AcaaqvH @ eed




Heq fq geamw (Policy Box 2.1)
I RITNT [AATT FITREN TG3T ATHIAT GeaTofcag Fcale 7 748, TARH
AT AWFE, Tod AT FFAH TAAFERT, FRIFR &0 79T A% Jol aar
qaraRa# A T &7/

&g A d9ee

o TRFNT BRIFR ATGHAF G FOREBT JTAT TG BRI FOIA 7/

o YRIP7E FTUAT Buy First, Sell Later HIST HIAITT F9TH F1e
o FTdl TIEH gFegrq, dICaldd GHT [T T4 aFlcrd [Ha=a0 el T9HT THT
FIAATTET ATEIRHT A€ T/
o TRIRAHNT FRIFRATS SITH-ATIRT FRIFRF] [dHcT T43, [FE FRIFR FUIAHT
o [a) C
&FHT 14hTT TTRFTE |

o THBI FEAFGIT TUEG, [F9-97 T TNHBA GETHE FTIE |

.Y FIREE FRERE e qur Al detae smaw
TR fadma FRER AgFE IS a6RH UF #gcdql HRER Gl @ |
TEH! AT el YIS PRI G o GRS AT ATSH T+ ATEAHBT TAT A

AT G| 76, TGl THT AT (Liquidity), T A= YHH4T (Price Discovery), ToHT

TEAT (Information Efficiency), TFTUERET FEFazar dar qUU a9 T&0al (Market Efficiency)
A Heeaqul ANE GATG G | cadiel et aftiepier R aor S do aveee
SUARs A coeedr, WiW oAaedqd s yomel der R qEteret e
FaE AT HRIARATS TR AT A THT SIAT [T T B |

T YT T RDIEE /A WG TS AR ATYHABIH, E SARD] qeadl Afg a9
TR FATR [Tad! SEEwee WHides GaRE! TG o1 AEea% g | TgHT ARl Agia
i Rrgrde®, &7 a9k @Fardl fd® s@uroee aar SRy FawsdE svamEe
WE ATAAATS ATIR TSI |

R.%.9 Efficient Market Hypothesis (F&T SIS YRaHIT)
Efficient Market Hypothesis (EMH) 3O EwHe ©IAT IqAH el Cean
AT (e [l T TWEEHR) B IR Tdeead goeg | IoRAT Gol fgel e gaat



T AT FRIER, AT TR GeHR, TAeTaicqsd @RE—(eeh! 7T THIEHRT HRER Tl
AEAH T | e add B
%) BREARE! AE q1g T |
@) TRHT Iy TS Hed T (el THReH 1 98di a5y |
M) WRE—fEh AEIEEER! JiaeTd Teey |
) Hed FaR 9RRarers 99 IEE aee |
T, T YOl FATEHR BT S eXhT (=01, o1 YellE, aredisd g To
R e [eaer R AraERe giEd g aead g |
R.%.R Liquidity Theory (A&aar Rgm=a)
ARl Il ST T9@ O B | B s Se) Ged s SeeE i o Ay
fgar @t a1 fosht T afhT AHdarers SR aiear dHvg | Araieadd BRaRe rETaaar:
F) FE HRER AT (Trading Volume) T@$E |
@) Gl AeEEH! gedr qfg T |
M) Bid—Ask Spread HaI3T BRI EEJI?T@ |
) AR TMeqS (Market Depth) IR T
) TRTIHATRT SIS Ja9T qoT SediqTars gesl sHraeg |
AT GraWH TRAAT FHT 9T A= AR adia FRR ATAC @37 Hed
FTORT T ARUATET WIEW GgT gag | cqdel YR SOl qATH dqleldl WO
g eEdrs /M AT O (Eligible Securities) &1 ®IAT GAIE T SUTH 8% |
R.%.R Price Discovery Theory ('ELFC[ Feawur Rgra)
UGS IRT AT S29d Tl [Feaey qar gfaeqeichs ek Hed e T4
21| T UHATATs Hed A=a90 (Price Discovery) W8 | ARG adT HRIART:
%) FAT T T4F GEATeTs feger Heamn s e |
@) @RE—ehid [FRae wiceqdl R e |
M) ATEAE® AT T AYGATs SR Aol HdfeiFad T F8an =g |
) Hed FaRer gRkarers 99 9rREef sheg |
TERATET TR AR g AUET T Afeheg |




R.4.¥ Market Microstructure Theory (SR q&H I )

Market Microstructure Theory o O TesT gaeH FI'U'I'I?'?[, AT EEIS I
GRE—fer! A, FRIER ARG, oA Ja8 97 SR STaeRb] Aeaae T6g |
79 RGFAaTaR TEHH Sraieddd FRERE AN 7 @R JEbs 57

F) ATYHF SAFLH HRER Tl (Trading Engine)

@) I°F EAdIHT ATQY STFEATIT Yot (Order Management System)
T) ATEdfed U TRGH STFEAaT JUel (Real-Time Risk Management )
o) T T AR YOIedl (Market Surveillance System)

T) Y qU1 IREEN HER A |

TR AT HTAAR AR T AT NEPSE, CDSC T i garet soaardieed
TNt &7 F2TH ®9HT g56 TR AE9H 573 |
R.%.% Information Efficiency Theory (WT T RgTa)

wgi® IS s gEe fegdl, Feusr qur wWE ®9H S9RAT IUsd g Acad
AETE grg | GO TE ASRAT AT SAEH ARt Hedw el wiaiead geg |
A Rieadd FRER Infomationally efficient market, eATII®] a9 AA=6aT o, Ted
FHASTAT g7 fdle &/ T8 T o6 36d GaR T 9edi Taes | A%, T9aT A B
T (Insider Information) T TEUART e THEHTI HITAN ST€dT, FoAT FaE Foell qar
ATl GHA TR R AETH g |
R.4.% Behavioural Finance Perspective (WWWW’“T)

SFEI o (Behavioural Finance) Wwﬁmﬁmﬁ{ﬁwm
EIT| WEAICHE qAl HAIASE e GWR SHaeRHT Hecdqul e U e |
T adT FRIEOHT AATH  ATHEAE (Overconfidence), WEHT T (Herd Behaviour)
AATH a»‘rasnr (Overtrading), ATHBTAT ﬂ?@lﬁﬁ Ezlﬁ qcﬁ ™ F‘h_{% (Loss—Chasing
Behaviour) STEAT SIRIAZE <& qag | ?ﬁ% TG B FI'ITCF\TITY RIEIES) ﬁ%xf&ﬂT,
ElcEEa] G, I9THdl HedTg™ (Suitability Assessment) T2T ARG SGH STAEAITAS
A saaedhl A= T SST AEIH 5 |

LY. FuEET gefAr SgaE e
AR B oeR fedr €F 0 W s FE GEEcRs Tdee FEEe g




I dIb] el cds AT~ HeWNIdl, GaT eIHibdihl == AT, TAR TR
HE ATYHETBLT ST THdeE @t G|

T FAEIH A-qUaGT BRI JOTAT ARL & AR qeAd Adlg, Hed Araor
TERATHT GUR, I9R TEAT Ay, TaTg-ATad ARaH sqaedad, TRl e T =R0eg
BT el RGaeedrs ATUR a5 I §g | ATl JFWE =T QT a7
fardro, AT I Feunll 991 Fe1 Sifew Fa=EiEd dradea@id SRR AR T [eawa
A 3EHIT 7 |

Heq T g (Policy Box 2.2)

FRRTNT AT FRITET Ggli-0F A6 T9H &, TTd, G AT
GEAT T A THAEITTAT ATERT &1 TT# THT BEFGITH T ATgiHE Frar,
FHIEET TEH FFET, AEAEF AT TA TR T4 TH1Ed GLETF G3E qaeel
AT g7 |

Heg T éﬂ%’@ (Key Policy Takeaways)

T RITHNT FERIGR AT AT [IgT=aect qaeT TH HRIERT el &1/

THT TAA T Hed F=AT7 FHAET G TG 5gG FifE GG &

FITH] THAT =G, FNGH-ATIRT T [791-97 #a-997 F9qH g7 |

. STAEIRF [EAT TNGHTE EITAT TG AHABA I T TITEHA AeAET ATAIE
&

o FEEAIT QEER, AedEs GHT FIEH saedrqT a9l o [+ JOred aq@T e
B ATHT ATIRHT J39T 5T/

e
S~ AT TAR T, T, Jed =90 FIHAT ol GF=T THAATTAT GEe=T [T
FIZT=T6&AT JTNRT | T, 9% GFEd am JId T+ arcrdl RAaAsE ae=T, g
FIAERTT GErEIR, FHEAET SIEH SqaedrTT b aiAiEdl @ A geg A9l
AAHIT QoA FGRPT AT [ &l draleqeid BRIACATs AXEE, [79/~9d T4 qarer-
HTEIRT G 1A HABT €TH FFT7 77 TITH F7e |

R.& IR faw@wHa
FrRAGT FREARD] A=A [FHEars Hedd: TR RO @ T afdhg |
%




%) Uigwr = - WWW (Open Outcry Era): I8 =OTAT fQIas SRR TCH
UFEIH] FRIAR FE (Trading Floor) AT TeUE IuRyd A Tamciees= Al
AAFA (Open Outcry) ATHT FAT Fredl | HEARH! A AT, AT Fa16 el
AT BRER AWTE FeId: BRI GUTCATAT AT 2| 78 eedmr eadieady
FHRIARH! T AT AiHd T |

T) T WO - fAEdT FRAT TRT (Electronic Trading Era): T 9320 &l 3w
AUFH THE TEH TFEESeE @I BREAR TRl AN | T8 AT TS
(Electronic Order Entry), Ta=lield ATSYT AT (Automated Order Matching), TEd(Ee®

o

SHA Hed =, Slcdigd sl qé‘i vicdl 'ﬁﬁfa—f A" AT | T =TS ﬂ'd(lr\fiq'{-ilq
FRARD! WA [@HE g aiah! ol |

) I QAT - qEAES GHT AT FGedIT (Real-Time Risk Management Era): SSTX
HRARS AAT T FCeldl Sge Wial Hams qedeed awdEs qad Qi o,
Position Limit, Auto Square-off, Circuit Breaker, Surveillance System S{&dI ElicE AR
TIAEE @M | I9 O Fraieadid FRERAS gUer T sgardd s |

) %ﬁ%ﬁw - RfSew Wﬁm BT (Digital and Algorithmic Trading Era): &<t
aterepTer e ISMEEHT Algorithmic Trading, Direct Market Access (DMA), APl Based
Trading, Artificial Intelligence BRI ﬁTlTF'ﬁ, High-Frequency Trading (HFT) S&dT
afae® TN gA | TEM, A Y€ wel Hame M T gt
TETIRART /A T g |

.0 FRIT AgwEse " e R
fergeardt sawee 7 JHE Featse Jeqd a5
F) ATYMHE PR T BT T A= HRER qee ga |
@) AEdE® GHT SRgH Fae 0T A= g5 |
T AR AR YOt (Market Surveillance ) Fafe-#eid gqu |
w) AT fGAe T AT bkl T AUETE AEeH g |
T) TMAHAT RTET qAr SR Gerrar Juel FHEw i |
) TROEG BT YA AGH =g T FganT T |

q0



Hed o g Policy Box 2.3
[Aeeaqrdt dgiaet TrRlzadd [FarTd FRIFRE] THT FE-adT FHa FRIFR giadr
qredla® GHI TEH FAETT, FHEABR] TR R TA TAEA GETTE GHIET

[ABTGHT ATIRT §7e |
Heq T Tiﬂ'l%'@ (Key Policy Takeaways)
o IRRRTNT BRIFRF FHG FGAT FERIAR JOTAd] a9 47 &1/

o GH SFFETT T AR [FITH TGP ATERHT AT §T/

o BT FIREE TUEE AT Intraday Trading FUTCH T TET G/

. WWW@WWWW&WWWWW@@W&WW
GET TRIATER ATEAT 77 |

. 37"_(/?79??7 373/975'?‘7 “Technology First, Regulation First, Risk Management First" o

fagr=acs gie FT g/
LiCa
[Far 779G Tl aIREEH ATHAA ATRITHNT [FATA FRIGRAE A% Tofl
AR CAIEF [ABTGHEHFT ©THT TIGT TRFT &1 TG, TqH BT HEAGT7HT AT
HITH, TCTTT, FAEGF TI TGH STqeTTara== @ERa! T [A#r TaRer g7a/
FATA#IT SAATRIT S92 a1Ss TREg &FAT A T 7 T9gh AT G g |

R.G ﬂﬁ@'ﬂ' ATA qAT IcPE +FATH (International Experiences and Best Practices)
R.5.q TR XA

FraRisaeg fodm FRER s afiw FEfa o Sdmme o aeRees
T FREAR IOl €0 T TEahal g1 J9d 96 Hamed gfer, S
HFTITIT YOI, TATIshal TLEATT, Ao Sqaed] qa7 SR FIHsT JUIE® Ycidh SITa
TH g | A AR ¥ A adT BRG] HITA AGR, Fawa 9=,
FUAR AAT AISH, TGH STFCATIT JUMAT, TRl G STET, T AT JoTredt
¥ AT T A Reprg e e gemes der T @ |

11



6. ARAH Faeadia B FRER el qar Aaraest qir R

(&) afeera: WRa Tt gerrear i wifcar frera swuesn doft aeiReedsd s €| favma e
TIEHAT ARATT G5l TR BT HRIAR JOTATEe 907 9T et RIS e
TR M6 el FRER @R e Wa gl Je IRaE THE b
UFg=sT% National Stock Exchange (NSE) ¥ Bombay Stock Exchange (BSE)HT I
T, =9 FRER A qI0 a0 AgH sTaedqd= JOell TA-THT B
| FArAETET FREAR IRAT 6 TRl Fafd qar sgaead 9% 8| T8
FATAT Securities and Exchange Board of India (SEBI) T Wl MATWEIT sgaedm qen

CH TFGE-SgeD| [Feqd HREAR HAAAT 575 |

(@) B T IS AreaR: TRTAT Frai<a™iy HIIER SEBI I 9 Famwesh FHaem,
NSE TUT BSE T HRIER HaAeE, [Faaie M (Clearing Corporation) TFI=dT s,
A T SRIA AT FFedl AIETE, TR (AT TAT A Aeb | SR8l
ST TG ATICHT A gog | F9aTE Intraday Trading F G HRIGR Fram
A T GAY U5 TR A A= 96 8 9l 98 57 |

(T) FRER AT ASA: ARAT JUTAHT qUF AT AT Ta® (Electronic Order Entry),
W-Wmﬂ'&lﬁm TR AT (WA (Price-Time Priority ), ATEdie® THI HIUET
3%, FRER fet gedl g sgaea, MY THIAT Auto Square-off (STET @RT
) AT AT WH G| O TeeEe AT AEdHT A A G
(Risk Limits) T AIS ATALIHAT FAMEINT ©IH AL TG |

(%) NRGH STAEATT JUAT: HRAT Tofl o] Thadie! THE TR Al AaH sqaedrT
W#ﬁ%ﬁl TGHT AT Wmﬁ%rwm, Peak Margin Monitoring, Position Limits,

Auto Risk Reduction Mechanism, Circuit Filters, Real-Time Surveillance ST&dT [EEGIFES
WHT G| I I TIRAT AcAf iew, Shee a9 Hedr TXhRT FHo=amr 1
HEAT qHBT WDl G |

(F) Tl GG SEBI o A-qRIGadIT HIISRET FFali-ed Il GXEATRT AN SHRIH
GeA™T (Risk Disclosure), A& qtg=m (Kyc), JIGHAT (Suitability), ‘;HTH\T EELDINE]
U, STl (16T HRHH, el Taedle® Haeaad WaHl 3 |

(&) SuTeTeRT <Ry 'ﬂ'@l’ﬁ_cb—l? (Lessons for Nepal)
MRAE! ATHAAE A B wE s ot awa:

)R



9. Wjﬁ ATI Yfedl: Intraday Trading qe Tlff afer Tuw Eb—lﬂfﬁ AT FmehT saaen
AEATH T |

3. WfafeRTa Tar: NEPSE, CDSC Tl fErdia™ ITcig®d! HRIER. YTl dTediad qa
SR ATEITIT T GETH g |

3. TWEG HETAIT: TREAE T QAT IR od, SfHa amd Sl S
HIER YHEE o T I9qh &7 |

Y. TRIH aeqaTdrs WaiHear: IS, Position Limit, Auto Square-off Il ElIEED

o O
T R o1 Seaieddid HER G4 e T SUgE ga |

Y. TRTHIGAT fQTem:  sraieadid SERET g¥Ead  SRGHe sd9e  STeid=T qur

Al (ST HTEHA T TS |
ARA-AI TS AR
o WIS REICEAR T E AT
fFerate TIdA Clearing Corporation CDSC TUT WIS NELS EGRITERER]
FHIAR JOTAr 7 feE NEPSE SUTIHIah! EaRratet
ElCE R E e Real-Time Real-Time RMS forT®
T LA | TAE TE Il

RIS IAHI ART THE@ AT G Policy Box 2.4

YRAB! ATHAT AT TAT [AATT FBITRFT THAT T= HIUAR ATAT TGTT AT
THE, Flrdl [RAm#IT G, ATgAE glEt, adas aad Sied STaedrTT aur FaEaaET
TANBA G AT [FHT §oeg 9o @Iy | TUAB] TaHAT 97 o7 ST TeARE AT
YUqley A4 TG €A Intraday Trading /4 Wj 3737?/7595{/

e

YRTH FTHA TITHE AT AT AEAE AT TR g G Ao
Iel® HTT T SABIT AMANBAE Fed@HT FEHIIAET e HRAd TTag FT,
FIALNIT ATGAFIFT T HET TGH FTCTTAHT TalaTeiNT FRIGRAE TEHANTAR
GEIIT TRET 5| ATTS T HSTAE TerE ded Ak T AEIE G T8 AT
FARFET ATFR, AT, TEANIT ETHTT T [RATAFIT TARGATAR AFHIAT GTAT T TH TITH

gig/
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R.5.3 el aur fTemefie e IwEEd sEe

Et T gear e €& Hed TRvaeE | S SHaedd s | e ainl et
0T Securities and | e National qcPf ﬁg—cﬁq e Upfront Real-Time Risk
(SEBI— Exchange . Stock Exchange mﬁ'&n’( HUITer Margin Management

Board of India | (NsE) e Peak Margin
NSE ( ) ® Intraday Trading | 4  position EIREIR
) SEBI . Bombay §
Model Stock Exchange Cash Market Monitoring MR
(BSE) E2l T [o  Real-Time FHATAIT
FRERST  ®qdT | RMS a7 o =
e Auto .
HII T (Eligible
Square-off
® Broker-Level Risk (Brok Securities)
Management lro o Broker  SITEA
o Peak Margin Policy SR e
Framework ERN T)
e Auto Risk FHeT SR AR
Reduction
Mechanism
® Real-Time
Surveillance
® Price Band Tl
Circuit Breaker |
DR e Securities New York Stock | zrcafess fafaq | ©  Portfolio UEH IRl
s and Exchange Margin =
LR & TIFaIE BRIER ' (Suitability)
Exchange (NYSE), ~ e Maintenance
AR Commission Nasdaq e Pattern Day Trader Margin TS
(sEc— (sec) (PDT) Rule e Intraday Eltee:) geTran
FINRA e Financial ® Margin  Account Buying afrant
) Industry Requirement Power Limits
Model - . Broker
Regulatory ® Broker Suitability | ¢ Real-Time
i A t . Compliance
Authority ssessmen Compliance
(FINRA) * Extensive Monitoring SECERL
Disclosure I=9 SEH T
Trade Reportin
A porting WEFHT A
®» Advanced
Surveillance IECIEREEIERII
AT Financial London  Stock s principle-Based - e fod T
(Fca— Conduct Exchange (LSE) Regulation Best Execution
FCA Authorit
London y ® Best Execution Policy
Stock (Fca) Requirement Market Abuse
Exchange ® Client Asset BRI
Model) :;otsc:on Ab Broker Governance
. arke use A
Regulation Se l
® Electronic Trading
Standards

9%




Et T gear e €& Hed TRvaeE | S SHaedd s | e ainl et
R Monetary Singapore e ITT  T(UIEALHT e Cyber  Security
(MAS— Authority  of | Exchange (SGX) RfTT qate SIEEERERIECap)

Singapore a 7 S
SGX (MAS) e Real-Time Market
Model) Surveillance e Disaster Recovery
e Strong Risk At
Controls e APl Governance
e Cyber Security e Technology Audit
Standards
e Institutional
Quality Market
Tt Securities Bursa Malaysia | e Controlled o TUTSZ IR
Commission Intraday Trading - .
(sc Malaysia e Intraday Short * Isr;traday Tradslnﬁ <
ia— ort ellin
Malaysia Selling ~ WFI=E e &
Bursa = = @E@% NS
Malaysia ° QH e Central Risk
Model) e Central  Securities Control Framework
Borrowing
Framework
e Risk-Based
Supervision
Feferar Australian Australian e Market Integrity e Market  Integrity
(A;IC— Securities and | Securities Rules Rules faa&m 1+
ASX ?c;l;sr:i:iir:rf Exchange (AsX) | ?Igg'rlthmlc e Algorithmic Trading
rading o 7
Model) (asic) Regulation
e Direct Market DICE
Access Standards e Direct Market
* Automated Access qraee
Surveillance
AT il TR
RIE]
ESHS Securities and | e Hong Kong |  Electronic e Pre-Trade Risk
(sFe— Future's ' Exche?nges and Tr?ding Contro!s Checks
HKEX Commission Clearing e (lient Risk e Central Clearing
(sFc) (HKEX) Management -
Model) e Pre-Trade  Risk e L
e Order Validation
Checks Mechanism
e Strong Clearing
Infrastructure
[ ]
NIEIGH Financial Japan Exchange | o J=9 THATRT e System Capacity
(FSA—JPX Services Group (JPX) ; ] Planning
) Agency (FSA) ] Lot e  Business
Model e Low atency - :
Infrastructure Continuity hSl
Disaster
Recovery

RES




kU Fawe de T €& e TAAEE | SRGW Saedad | ATl A Rt
TEFEAS
e Market Stability e  Operational
Measures Resilience
e Robust Business Standards
Continuity
Planning
R.E.Y AT SHE ARAEEH! o IcHH AR
EEIGCa
AL AT TR@T | FEEa | AR | wREr | apfmr | ge@s | S
Intrada RAUEE:
vy v v v v v v v
Trading Ffﬂlﬁ
Electronic
. v v v v v v v v Afrard
Trading
Real-Time
v v v N4 v v v Vv EIEEIR]
RMS
Pre-Trade .
Aqifer®w | v v v v N v v A T
Risk Checks
Auto Broker Broker Broker Broker Broker Broker Broker Broker e
Square-off | HATHNRA | AT | AT | AT | ATEMRA | TR | ATenia | omenfd | iy
Margin Risk-Based
& v v v v v v v v isk-Base
Framework Margin
. Real- Real- Real- Real- Real- Real- Real- Real- Real-Time
Surveillance
Time Time Time Time Time Time Time Time Surveillance
Investor - - - - - - _ _ RAUICE-
Protection g‘@ﬁw

AT AW TH THE T 5 Policy Box 2.5

FETIT IRGET TF GAFEH JFHAT 957 T [gT=ae® Gie TFT 57

MR oo

1%

Intraday Trading e FlAqT [FATHFIT ATENT AT gl
A% FAFCNAH FERIFR FUIA AT 57 |
Real-Time Risk Management far Intraday Trading \?;7'(7%3’?/’ E7HT GITT TT ?-77%%7/
Broker-Level Risk Controls T/geil GETT debl &TH F17 775&'{/
Pre-Trade @94l Post-Trade Surveillance g’ﬁl A1dqd e |

TAFA 16T T TGH GArdr [RarAa1a Sqaedia®l A 97T g7 /




©. TG FAFATT 7 GAIET THAT AT TG &
Eica
[AEeET 7@ Gl TIREEE! GeAIeAF TTTTA AN T AT FRIAR F Gahed
FRIFT GEAGT T4 ATGAE TAR TAER, FHEFR] 9977, qEqds Tad TGH TaedrTT,
TAT [T T AT GLETTH GlET JUIA & 92 F@ISef| F9ITer 9 G F9
qeTed o ®YAT FAAT T TIGH giTI qE, ATFH FAA G, AAE AR,
FIEAETT GHAT T GEdRTd Gaders SqTAT A& HRawl T AT, Gh o

STARBIET FNGH 7777, AR TAFA FET, YD FIAETT HARTS, HeAdar®

A4 [Awre, SEkaEl a9t AGUed], FSHeF! Pre-Trade Risk Controls T4l I9ITaH!

FHITHT THFAT (Operational Resilience ) TEAT I FvATHE®H] GHIAT HIST ATAFIT T

FIgH e |

*%%
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AL -
AT ol TR AAH e, TEANT SHAT T A adid HRIAR
P TAND! TedTET

3.9 i
2.9.9 W

gt T IS aoR! [AEE Faa bt BRiT SusEes! fHearar dind @t
TR TATIR, GOl Jiafe, Saw caaedmod, MO gEsiar a9 sl aeeE
TR HI-ad GaRAT SSUSl g1 AgFeE [gada seRged HRERS! d, &,
qrREfeTar aur a¥edr Hﬁﬂﬁs{ ™ ﬁ'ﬂ?ﬁ'ﬁf BT YUt (Electronic Trading System), dTEdies
qUT WRgH sTaeade (Real-Time Risk Management), Ta=feld o AT (Automated
Market Surveillance) T9T AT [FadRg T Hagale ol (Clearing and Settlement System)
TS TEANTT A1 b T g B quReEded deaifad R e S
FARE! U AT (EoATeRT T T AU G |

AR ISl Soeet Ui Ifgedtl aueedT Jecr@ TEaNTd qar HatenTd faswe g
D! G | AT qUF AT HRER YOIl A6 HUHE G | ATaTe T BRI SHaedras Jored
(TMS) HTthel TTHiBdTel Wiide AT IURYT 9E HRIER T4 Ga qaed] RoHT qUHT 5
A sl fgdT werlic gl SR g 99 saEtRdd SHhl w5 | T,
TSR] G, FRER YOI qo A sqaedr o8 qead: g @i e
(Delivery-Based Trading) FUTTIIAT TR &bl |

gt Afgwie AeERa qur ITHE ISl auREEAl Ardieddid FRERATS a6
AT ANATg, Hed A=A UREHATHT THIEHINGT, FRER AN IS T1 SR FeTdm
Fig T AIETHHT TFA TAN RGBT T | L T B T qhAddasd qarer TG
FHEIad HHe®d T BT ATGR, T GEIR AT, Sierdl SIRgH SqaedmaT Jome,
AT AT Y@, TAERN TR TR T TR dT G o [ TWaHT B |
TEAE AT BRER ATHAT AHT A-aH 39T 815, o€ A @y GO SuR
ATYBTHT FHATHT TIAT WEeaqul udh Bl 9ol TIE g7 |

A Frafeadid oA BRI JUell A6 T4 & dfegedl avg@d i
T SAEAIF TEAl [ Gahae® AUHT G| SeRE! aadl 14, HREREH qrpadm
O 9 I dEE 99 HRER Ghed Iudsy TA3T AUl WU 91 TF YOlellehl
FATAIAH] AN AEIH BT, GEINT, WEed T qeaaara-el 94 sl a8

iz



A3 BTraed sgatedd ®qd MRUHT B | Tedl A€M TaTd a5 74t BREn
TR ] RCAT SR TEIAN, AANTH Fearst, JUTCiRTd S, FHeeT A adr
T TETEET TAdEE oI g7 Fa GeTaeT g |

T AR TSR] AT GSil AT ATeddd Aaed], Graad Gedeed! &,
T AT sgaed, WafenT g adr S Ui aeqs Gearsd T draieadra
AT FREAR FRAAIAHT AN AETH GIRF HA6E Ao T AATaaH qUH! 3 |

3.9 AR S
T ALAIH THE I5¥q D] YT TARD! AAHT FTEIT T Araqieasiy fadra=
FPREAR. T HIATAITHT AR AEAH AAD] AgATANHE Hoarg T &l | = &
TG A T EEsT FamT T
F) TAAD] I STARBT [FEAT G TN GAA ATEATH] FHIET I |
@) TEEAE FHE T MW Suaeddl SaEar $earsd I |
) ST IS A (SEBON), TUT ToF UFTIH (NEPSE), 4T MET U wedle
e (cpsc), ToT ™ T T4 AT FFAlaq AEAREH] YEANTT ST FETer T |
o) e HRER T, SRaw e Jumet, SR IR T Gen Jiard qarament
T HeATET T |
T) AT FRAR FEAFTITH T TG B, SR, Wi a7 GaraTd
#=ax (Gap) qie=mT T |
=) IR WafHE dAee FafRer T8 Al STeae e yede A AT, B a9
AT GAREEH! ATIR TAR I |

2.9.3 AR A
TY HLAIH! edTgd (T THE AAHEEH Hirad Eg:
(%) HITA T FawaE JE: JEd U, Fow, Bfam, R au FReER aeeedr
YATIEE |
(@) TEIRT ATATH: SEBON, NEPSE, CDSC, [HaIT aellel, de a1l o+ qeeli-ad Gedrgead!
AT T T |
(1) GTAfeRTa AT SRR IUlell, AT STaeadT Juet! (oms), SiRaw sgaeamd=
TR (RMS), SSIR IR 9Oedl, |geR JRa aor &g suaedrds qaigr |

1%



(F) AT A BRIAR USRI, Redle, SIaH MO, Ued cuaed T au
AT JOTTeAT |

() oW AAH: TORBI AT, BPREAREB] TH(d, AMAHAD] T, TARD! M3
AT FeWieEa®! a0 |

2.1.¥ W gi%aﬁw (Assessment Approach)

TY LA T e Fe fgrasear sraia g
%) Risk-Based Assessment: Wb &FHT GRAET WIGH qAT Fa=A0T IqTE®H! o
@) Gap-Based Assessment: TSI HAEAT T ATALAH FUARAEH] A7 de=rT

) International Benchmarking: ORI IcHE ARATHET HAH] HTEAHI TATCHE
e

") Implementation-Oriented Assessment: HATTITHT AT ATIITE g4, EECITRECaR
GRINIRIECICAREE |
Tq EFHC Hedlgacls Had @axuched 9 GURAE! qo1 g I=0d sars

UL U F |

3.9.4 AT G

TH AT TAAHT IS AARB] ATAH AAET, BT TAT FEANTT &THAT, WA e
AR, AT T, TR FEARIEEd] Ta, SIgH edTgd adl Famad Seaeedd!
HHAG [FAET JEIT MRAG | A-CTAT I Araiea@r [Gaida RIS Ha-ad=aT A
ATATF TAHF IR AAEE Tfear T AN AeATeEdn Fedqrd A Hfowta qar Farada
FUREEH! ATIR TEqT T |

'ﬂ'@q‘ﬂﬁ"ﬁw Policy Box 3.1
FRRTNT [T FRIAR F9 g4 FRIFGR AT 857/ 7 A%, GIaT aar
THFFIT FIG T GIATTHT AN AETE [FIHFIT, Geaqnra, Fiatds aqr aaeaaid
STHATH] THT GO 8| cqeel TGHT Gl BTl 7] T AT TAAT T, TR
TITAT TI GEEAYT AEAEEE TAGFE TG FeAFT Taddl T AR TH €T
fergef |

R0



3.R AUEH I T AT el
3.R.9 UEH A AR AR

FqTereT TS T I aeRenT Few fid 9 TEe FEE w0 ua g |
AR =ROTHT o EATsT Telidhd HFoHl, w47 HRIER A, Aifds e g qor
TAAA HREAR AHATHT ATIRA Igehl Tl Gsil aoiRel Afegecl aUa€HT SEANTT, I
TAT AT IRATHT ool IRaqd A9 T g |
AT T TFTAH IS (NEPSE) T TATIAT T FT&AT ARHAT Tl e Tted
GRE-FHHT AN TN sgaed] URF WAl | YR aie®dl SRER Hedqd: el
A@HAA (Open Outery) AT AT-FATTAA FUMAHATH T FHAT g T [T | RIS T,
T EEA=aRT o1 HSAE FHHATAT Wit FRTSAR! TANT g WTTel HRIAE GhIe g
A GHY AR, G AN 399 g1 a0 A T d@rdeie! FRHE Jaich® ©FAT el
e e o |

AT iafersr Frepraet ol Gt srstean wfew wwar Hgd HRER yored @r
TRAT | T IREdTT AT FER (Order Entry), R [T (Order Matching) TT HTER
9T (Trade Confirmation) JFRATATs Ta=ICId oM | TOHUl Ha1d M&T ¥@T, Fra1d Haq
T Heplie IR (CDSC) WATeAT Audfey Tt ifqes s Feafia w fgde
Tafiea AferE JoTel T T | TEe EA¥ed S, Hodie aar AN sqaedaTers
Alge qier, el T urRaEel sMuHl g1 AesT HRAR g€ T Gel (Online Trading
Management System—TMS) T FTATIITH T AEE aTT T, HRTATHT Teaa
Suftard e faera Aregmare Wie—fesht areer g I e giEaer T W gl aed
Aifers wEe FEEaR AT W SR GENIRIT 9fg T Heeaqu ARG GRACE gl a,
fergeir SRR SOTTet e SAfhe WOTeNRITRT e HRISRTA g et waeiie aeharers
9 HH: AfdH AARAT FAD! G |

7o, A oo T GUREEF! FMESE UEH] T TG A YEAT: Delivery-Based
Trading System T TR TWahT | BT TATATHT Lol BRI JUTAHT TR TG
T i FHomEr sl yRhamly @ T@iicd WiH Tdg T BT HRET o
1 A LA MGG | FAFHRT IS SRE®H THd Araieadd HREAR, SaAd iad
ST, ATEdd® qHT HIS I, Pre-Trade Risk Checks TdT Fa=lcd Qo feafd
FEATIT (Open Position Management) SIEdT TUTAIEE A3l GEANTd €IHT HRTAT WUH

Exall
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TAART EAT TARD! [EAHTHFAT T TIAT TR @G PREAR, He5@ e
IO T TS TE=HT SAHT HEeaaul Wi et TREHHT g 9ol 3QEE | aeT qaFl
YIRS TAHEA Had BREORD] SRCAFOT WS TORST  UEadT AT B0
(Qualitative Market Modernization) & Hi~gd g@ﬁ AEIHA g | T9  geaddr

FrAE A (e HRIAR. JUAH] AT qoT HadT Qs HedTgd qRaaue T
AETH GIRHT TIH 275 |
&g faam

TATABT TG TANH [FBTHATS T T T T Albea:
&) iRl ST GEINTT ST ST AT
@) A RO A FRER g T
) TG I Demat TAT CDSC AT FeAlc FUTElieh! Brai==a
o) A T AR AYFFFCTE TG G
T Iaiq aredEad U SREH gaedad, Ieid BT JTell a7 A-ddeadry
FRIAR T GIREE ARTHT FTafHehdissT €0 Wt g |

WWW Policy Box 3.2
FITHT FIG] TARE ATARHT GEdNIT T4 FIAENTT QardgrR. [Fasr =R GHaagas )
MRTHH G| TP GIRF! 751575 TOARB] GCATNAD ATGABIBT, TEGH ATETTE
GFENHBX T AT FOAIH] JUICHE [AFTT §TTe | AT adT BT 7 [AFTTHAD]
TATHIEFE 1 FUHT ®YAT 87 e, a7 TqHI THT B -aTTHT AT TTTITE [FIHBIT,
gife T T aard gl IRT TIREE
LiCa

FATH T-RIGANT BRIFK FUIA A T [ETIE FaeT 7 FRIFR G AT STa7
THE Qo TAR ATYAFIFE] SATH AR FABHB] GTH 67 Aa99%F g/ Teal FeX
FUIH TEAT FAT TEHNEEET TAIHT T TRE HeAlsT ARG g5 | T ALATHT STTH
GUSEEA] Y [FETRT 47 UsIgEaE! [Hega aHeEr 7 I aadar dEvaE Hai
T [TATHHIT FEARECH] AT TAR T1ef |

R



3.R.] IS AN AT TR G0
ATH! G AT SR {&dd: " T UFa=e [Heg AThd g ‘@' ATTH
Z| A s e, FRER g, BaEsr Few a9 weate, e Tae @

o0

TAT O TUTAE AR FHATHATRT SR GHY ST R qUh gl a9 S
WA TARAT [FohTaT WOUHT [Sa=eed! -l el @E-(esh!, FHed Fedreaor a1
Tl HaRT IR 9ENTd AR Y8 6 |
BT AT T AR G THE GEINT EAREEdT ATad Wbl §:

%) e fadrs e

@) AT T UFEeH Ice

T Tfeww we ks ffies

o) oA g

T) e gearh

F) T qAT G T |

A FeATeEH! HFA FEAGEAETAIC FG1 TSR GA &8 AT 5 |
(%) Fawmd @

Jora o e IS e yHE e e 2 a9 faae st e,
e, FOsT T RTHisal SREvErere HHeE qFaE e | I SSCAT g BIIaw]
A arEed Faw, FEem qur Famede aeve Fefor 7 Fredard o e 7 @
EX
(T) PR G

AT T UHGEH [IfcE STl TR Ao e Seie 87 | HRIA g €99
ﬁ'g?ﬁ'q HATEYT-ATAMT (Order-Driven Electronic Trading) TR TeTel g | Tel g
TAT ool ARIRE® Hed-a0d WAHEFAT (Price-Time  Priority) T SATIRHAT Fae=licld  ©qHT
FeTEg | BT GaeiTH W&l U Head: Delivery-Based Trading AT ATUTRA g | AT
FRER GHIa WUUR; Gvarad [AOEsl wedle ad e SRl hedle 99
(Settlement Cycle) TTAR TFI=A T |
(77) FRER g7 Aawwe

TATAH! I FAHAT AW TBRDT [AATAEEHT PRIGR g Faed &bl g | THE
T AR TR, FIA T FAAA FISHT THEEE® bl g | A Famwsha guwa
AT 74t ol IS 99 T Wi qEAEr Wl |

<3



(T) TR geuriiee

TGl SSRAT (7 9@ Mo a7 Gevriiges! HE &g

[ECiul qer
s Fem qaret ferdra e
T UFga~ AT ¥oeh UdeH T
e qar werle fafeug we faafey for,
a3 AreaTe ATATIA YTH Stock Brokers
SUIEIEaI o AHIA (Retail Investors)

e IEIWTA (Institutional Investors)

o AeMF TEAT (FTAT STEE ATAR)

(N N

g 97 e Depository Participants
o THH G YIAH
(F) HER 9w

FAHT FRAR EHIT AAETIT T ROEEA T89d 575

&) AHIEAEI @i a1 fBehr ameer wiEe

g) T TATTATh T AT UFg==sTAT G&TEH

T) NEPSE FRT T<¥T o

o) HIRIER 31% (Trade Confirmation)

) cpsc WA AT qur WWHHH! FeAle

=) A-qH TAMHcA gEar=agor

A q=HaT @lcl HeId: Delivery-Based Settlement c'il'.f: B Hl T AT Tlﬁ@ EX

() ST @ Aaes
TATAD] G TARHT TG AATARE TR SR

%) QU1 g BRI Jore

@) H-317 &7 (Demat) =TT

T HATAZA BRI Fradr

CIREDIEEAGR R e Er Gl i D DR e e

T) Delivery-Based Trading &1 JHE

=) AT (Retail) TMHATHT IJecl@ 1T FEATRIT

Y



) AT AN Al GeTRrar

) Ao i SUFEERT JUsH |
(§) 4T GHEE

TIY TR Jel@q 1 W B ! WU I B! T a6k G+ TET Fel

wEcAqU dHEE faeHT g

F) FArAULAUAT HREARIGFIH TIT STaeq] a0

d) Real-Time Risk Management AT AT JART

) Pre-Trade Risk Controls 2T e

) Intraday Margin Framework EalE )
$) gar feafdaT (Open Position) ATEAE® THT STATATITH! AW
) TAAMTT Auto Square-off JUTeRT 1T
) G TR R YOIl 99 Yg& THu- ATALaHdl
) Securities Netting T Auction Market T 3TWTE
F) AT BREARAT YOI AHEHT TFgH] AETEAT TAT 88 BIUARD] ATHFL
IO |
A AWTEEars gFargT T A-aead [aards HRER JoTel THEEHR) qH T= e
T BT g w9 |

'ﬂ@?‘ﬂﬁ‘ﬁ"ﬂ%ﬂ' Policy Box 3.3

FUITHT FIGT FTART AT GEIRTT Tl AT G=T [ TRaaw! & | 7o, s
?7?7'_7'7\7;7@75' Delivery-Based Trading TE FEAT TG [ABRT 777??3# 5%7 HRITHNT FRIT
THITTHT TN ATTTH TGH AT, FRIFR 7777, qedds Gad R aar e
feufa sgaearTTaEaT=Ef o7 HEdrrT T FaE GerR qIREr dfae |

Feaf
TATET TAAT TG TARX G FGAT PRI, F1 [T T T Feile Fareiar
HTETHEIE Yofl W [Tl HECAYU ST [FAIT P! & | Tel, ST FIEl aoTHr
HUET HRIGANT BRIFR FUIA BATTTHT T ATTITH FHITH, FNAEE TAT THTAIT
TAAEE A I CTH [ §T B G/ AT AT GAT A-ARANT BIIACET
AT SATIRAT TAER. TITE TRIGT ATACAH 9T G 97 G721, Tedmad aor qiars
I ATAIIH G [T [T dleg |

Rt



3..3 PR YA T SR G 60

ATAD] T (ST TARAT BRI Tedh TFA= WS gR F=erd qul redrr
AT T- AT (Order-Driven Electronic Trading) W@WW@ W@EI I YOTATHT
fadmer @ie qar ol areeee fOdea Taraerhd gAY WS TEEiod Areer e
(Automatic Order Matching) F=FATHE HREAR THIH T | T FER yomed eI
Delivery-Based Trading FAURUTH HATERA 1§, W&l HREAR ¥ WO MoiRa ol
THATAR AT T AR AfaH e Mg | FRER 60 g ¥ hoAle araa
B1 35 B TOEE T, NS GEA-ad HAHDE sgaed] qur faeraies giparer e
T |
(F) FHTAER JUMAHT ST ST

BT FATATHT EhT SIET T BRI FMAT TRl (Investor), fRrqma=T gt

(Stock Broker), FTATZT HRIAR SHALAT YUMAT (TMS), NEPSE Trading Engine, CDSC, EEa
TN GHT TOTA RGHT THE FTTaEed e g | A 9 Geaee aar Jeieed!
YHeaEIE FRAR AGURR A wesicaras! qrul uBe avae g7 |
(@) =e¥r yaE (order Flow)
T YRl HPRER. ATD] AT JaT8 AR Wl g
qfgell =R | STl [ WRE ar ot SATeeT Jegd HRIER Yo ar o
TATHRT T T4 |
TGN RO | T Tl AR RPN JHIINEH (Validation) T RIER JUITiAT
Te5H |
T =T NEPSE bl Trading Engine | Hed-qHT qAfHEar (Price-Time Priority) Ea)
HATIRAT @E TAT forshl ATEEHT Taaerd W e |
=T =T AT e wuutsy SRIET 31% (Trade Confirmation) T3 |
otel SOT | CDSC AU WEERu BTG hEAlE (Settlement) YERAT FTE TR |
Fo | | Fete wewR sy AT qOr @ET dteaw €At sEraT 5 |
@) =@ fafeer gumett (Price Discovery)

BT HRIAR IO AT e d Gl STSAT 9 g @RE qdr ool sreeeeas
AERAT HERT g7 | Hed [aRer 96 T@=ird eyl Fee a9 g7 |
TJE Hed TGN a7 FHA Wiqeqdiars qicames Mag | A e M6 qHaaar Ssea9

<%



@RE TT (Highest Bid), 7IATH %! TeT (Lowest Offer) T ATGY YAEH THAATS ArafHE AT
fagig |
(%) PR GHE T 9
NEPSE 3T e RIGR Twali /M A1eeT Uy, Geme, T a97 HIEr avq=

T Gihrg | HRER g8y, U-ufHe o, Fafg FReR a3 a0 =0 BT 9985® araed
AT TFIE-Ig GHATER HaRer g |
) mm (Post-Trade Process)
FPREAR GFIA AU FF T TH@ YHhaeE 99 §a:

%) HRIER I (Trade Confirmation)

@) FaaiE 9= AREYRH

T fodes q9r W@EH wedie

w) TEHc AferE FEts®

T) FrEfad qeeTs HIE FEr s IS |
T YEHATT BRI HIAT q7 BT Aqwar (Finality of Settlement) gﬁf’%ﬁf T |
(=) SR AT JHqE fanvars
FEH! FREAR TS JHq@ fagmaee R gt

%) qU7 ToreIdr ot iafe yomedt

@) TEICT ATeeT e

T) Hed-quy TAHaEGard AiRd HRIER

o) IRl Hed Fafor

T) ATAZT BRI Fhaar

) HeEg AT T BEAle YO awea

) Fammd M et HRER 9T |
(§) e FRER Tt g9 faEe

BT FATATHT ThT JUTedt Delivery-Based Trading <8 -t I AR TeEa) ‘§ET

%) Gl HREAR AT (Open Position) T ATEA(AH THI STAEATITHT AHTT

@) ArACEaET HRIALHT AN e ALY FMHW (Order Classification) I AT

T) AEdE® T Intraday Margin Management STl J9clsg é_'f

) FHRER EART e fafd 378 (Auto Square-off) T JUITerr B

RS



) Broker-Level Intraday Risk Controls v EXN
=) FREAR AAIH ATEd@% 9T Exposure Monitoring a9 G3E A ATALIHAT F |
A drareee Ew el HHAR 2189, 9% Delivery-Based Market AT Intraday-

o

AHTEIcHE ATALTRAT (Developmental Requirement) Filg

Capable Market HI &Y= *Iihlq
BEGRICERT

Heq T ge=T (Policy Box 3.4)
TIreTHT [FEHT G T BRI FOTAT W?ﬁf I%?]Fﬁﬂ adar WWDe/ivery-Based Trading
FEATTET A TIITH AT F&TT Taef| TG, AT [9araa FRIAR. Gl il
HTAVIFE FTEAAF THT TGH STTCITT, Gl [T [FF=77, H179T FNBLT TIT BRIFRTET
ST [T FAGE I f@AF THI7 ATa9TFHaT TH

Eca

qYrTH! [AEHIT FRIGR FUIC [EgAT A9 sqaedrq, Tqeilcid A9 M T #-217
BRI FUTATTHT AT GG TA TIATTET ATEHT ATAVIHAGE T TF & T,
FUTClB! ATHIT [SZT JEId: SIeridl-ATaIRT HIIARET N AFEIAT TIHTT A=z aedq
BTN FIIFTTHT AN ATA9THE FBIACHF (Functional ), FTfE18% (Technical ) TIT Sif@H
77T (Risk Control) @#¢l 4T GET JIRETH /@] | Tal ATTVIFA ANIH AT EHT
JEdIT TR AT TAT [RAHFIT GIRe®HT AR Tae |

3..¥ FRERS! Faf, T T S6R s

I I ARH] THEHIAT HedTgd &1 HRISRHT AT (Trading Volume ),
FREAR AT (Trading Value), TS TAAT (Market Liquidity), 9T e (Market Depth),
T A=Y YFAT (Price Discovery) TAT SRR AHHT TeNATCTS THE TelhahT €IHT
Erg | & Fopeec GRAT FAEE] WHE-fh] F8s €01 TFId g7 9 S, el
R TR TI1 TRHT GHT TEdraTs deead Tag | Taed! J@l aoel dregedl
TH G | EEd FREAR T, JTET FRIER Gar T4 Demat TUTAH! HEAR SSIAT
FEART g ] Gedl T9 BRIARD! T6 dfg T ANET TAH] § | TAMY, TR
i FE SETcHE THIdEE U STRUST g, el Sl aRedl, TR a9 g
A=A YERATRT THTAHIATHT I TATE TS T B |

kg



(%) HRUATHT 9’3’% (Trading Trend)

= o
TIAHT SIFT TARAT FRIER Tdrard nfds aedn, Afgd id, sarey, Rl

A, FHPHT FFIAEED! A Aqed) T G0 TR AU THIEd g T |

! N e

qegedll qUEEHT HIUARDT FARMAT T =I5 (Market Cycle) ATIR HRIAHAT Jecl@ A

SARAEHE, TR ARISET HRIAR IHAH] o0 a4, SARKIA (Retail) THATR] AHT
eI, W agears! Ra=eed FREARE! I59 THH T TR IR 3e
FRIARAT Jeel@ T IREdT SQaUHT o |

(@) 99 aAar (Market Liquidity)

AT ST ST B OATAes T Gedd Acafas wE qa e wie o
bl T Wb &HAT BT | AUTeAe] 2™l TRAT bl GAHd (AT I HRER §T
AT 9 BT RATEEdr HRISIHT A o AT G Wbl dEedr ey | gae aegel
FSHAT GAT TAHI TAAT IUCTed THUSD! Tebd Tag | BT JMAUHT THE faidreedr diHd
TAIEEH BRI Fi-ad g, Hel HFINEEA! Al GHITH FRIER g, @RE a9 &bt
AT Hedl A2 (Bid-Ask Spread) HAUENHT aGT T, HEANA RN AD] AIHA TEHIRTT
T G| TEAT ATEATT TSR] THY ALAATHT AT U1 g |
(T) TR ﬂ%’(l? (Market Depth)

IR MeEe e aer deeedr Sudsy @ie qur S arveEsl waiEdrers
TS | TTEHT qGHE TRAT TR MRS g RATAEEA G €0 GH T Wuh!
ARG | HE wEHT e waiw wrse STy g WU Ui 3 Rdiaeeear @t e
A JUAs B AAEAT g | UROMHEARY, qelcHs ®OAT Gl PRI U Tl
JeI@AT THTE U A Al S g7 e | A9t qed ACAAT (Price Volatility) @I
TAT TAEAH Hed AT RIS HHAAR SIS G TraTaT &g |
(=) qq F=AYYT URAT (Price Discovery)

T TIRD! THE FAEEHe] U TAEHTT Hed A=a90 (Efficient Price Discovery)
BT BT TRl e feiRor e smeer-amenfd (Order-Driven) YOG g 9T df
TR TMerg, WA TATT TN Fel (AT TEH hiad BT BRI Hed Aol 6T
VAR el TR AEEHT G Wb 9ol Yrba | AT Yol SAwaITv UBATeRT e AT
THE TCAeEHT T T, A il aedira), FaHd HRER, IRaelt = Ebw T
FAFHTY TR R T B |
(F) Tl FEHIRT

R



TTAHT FTET SSACHT SAHIT AIHATDT AHFT TG ! G | TN A aient
TeRTar A Brear €8 ¢ 9 GE FRIERA Retail Investors T THIE Jecl@d TEhl
g | 9 TR TR G TR ARAdl FeleT GedRT IS, X IR WAEsTee
T fgar oo o g3 e Rt T e Rl S awerd gedfod ST
TN AN AR FeHINT [FEdR g AEedd /e |
(=) T GEBT TAAEE
T aoR Tews Hel BAuTeed FRIERH! 39 Hirad, TEINd aNHHAD! FiHd
AT, e ACILATHT TEATAHT, TSR TEAAT GETHT AT, A TAIdeEel A FRIERK
Ul eIl AT al T8 YAl q@saH |

Heq T g (Policy Box 3.5)

AT, MRIE T FHEFER GG TAC FA U ATGAE oA TIRE AR ET
FIITFET FIET TART AT BRIFT FUAB] [ABTTATHT Fecdt@HT Fiid EET T 7 Tore
AT, METE TI T AT FHAAE 97 G3& T+ GATNHE GIR ATaIF 1T |
FAIAHNT [ITTT BRI O T GURGEAED b TFAIIET TIT §7 6Feg, aC TPl
HAATT FARF] GHA QAT TN TNGH AT FUIAAT TAT CTAT TRT ATAVIF

&g

Lica
AGITHl G TAR g, HAl TUT BRI FUTABT SAAT Fod@HT GET BT
TRET YT G T T, TAR TETE T G AT GBI G2 GERHT T GET
F @ HAT FATAEEH BRI F5T §F, GCANT TAFAF TIEFET FH
TEHIIA TI FGHA AT TAL [FHGH THE FAAGeHT EGAT @FE G| A
GIREEHAT FIRF! TUCHF 3316, TAd AHalE, TGH TTCNTT GIAIHT TIT TAR
TEHINITTF] [N TATE FrHFTT [77 ATa9TF a7 |

3.R.4 TR Gerlie®sd! YT (Capital Market Ecosystem)

THEEEH! qAAT TEARATHT T g U gt oeid Jomell &7 | Seie! THaemy
AT, Tl A== F6AT, AT SHTEATT, et GRIE wenlia qor avisbal dee
i T B Femred weRwE afweEr fafe el oda seadiadE R
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FREAR el SAd HRER TS ThA HATFTIAHT AR GFul G5 o6k SHhikeed
(Capital Market Ecosystem) I TII ¥ AT AU g
%) AU B S
A A A ISt sSR! gared (awd Watd 21 A oWk e, o,

&, T al G qar A SR Hodedr, TREeidr T Saadd ghed geied
T SFHA 98 g | Fraeasiid HRIER TUTh] Geawdl aedh! qHHT &ed:

%) T faem e T |

@) AEed FaH, FefRew qur avEve s T

T R R a9 sare gieiae T

o) TG G0 TAT MG AT JOedl {5 T |

T) BAAITH! T FAAE T |

(@) T TCF Taaaw [ies
NEPSE Z@l SR HRIER AT T hegd G181 | I8l gy SR qored
A, AR WM, PRER TIEAOT T TR GATgFe-dl Taigsd qaegr 39asg

&G | Aqa@iT FREARE] The BRI AT NEPSE T AHDT [T Wecah! g1,
ol PRER Uell, AT SqqedqTe, qrediad qAad SRgH Ha==0 q91 I FIRee
FrAFIT ATTHT HAEE UFaAbh! AT AT FY g |
(1) Ritww e Ty ffce

cpsc  ferdret frgdia wftera, fém Jar qon werlie gomell wsres Ty | A
HRIER THIF qUUT s Taicd gedael qal dravod A caaedd=ah! Seary
fafe g | vl sradaadia FRER qomel 9T §3T cosc #T 4fHeFT weEle yRRaATE
THAY, AHE STIEITIT TAT ATALTF W% T (System Integration) AT ST Hgcaqul
&g |
(ar) fodio= gt

T TeeE® Tl T UFg=Aeeh] THE NI JIETH g 3Hleed Wedh
AR FgAT, THIHT, FREAR HATGIT 9 NI Jqaed geed TegH |
ARG FRIEAR TIAH TAAeEdH! SFaary 99 Fear g1 aeimeaT &g | e
e Afea (KyC), adaasd THT SGH STIEAIA, Ao o, Wed fafd daim@= T
e widees e T e Beeed g |

El



(¥) FaT wee

A&7 9T IS Demat @IAT @AM, fodas Aficl@ ga€amd= e
FeTaerardt a1 Juaey WEgH | Fed Fearicl Tisdr T cosc AEh! Faeid a7 s
gl &9 HE TagH |
(F) THdeE

TATABT T TAAT SARHIT  (Retail Investors), TEIRTA  (Institutional Investors),
AH{E® T BT (Mutual Funds), AT HFIEE, FMARMRIT TO7 970 TEANT BT T BT

SHAEATATAR A AT TAIHABEH] EWIRIAT Wbl G | BTl STSTHT SAHIA eI e]

TEHINIAT THE WHl g, Slh TN M dih! 9T HHe: R ‘@' MUHT F |
(F) NPT HFHIRE

AFHT FFEE Il FAT FRERIATT [T Iqaey TS Hd s €
B G| TAEHR G T4, GUET q4r faciar qrafeiarer i@ seiia! faraaeiadr aor
Tl F=a0T YERATHT Yoel T 918 |
(S7) S T SEBET Jomedt

S o o SeaTER FRIGRET qrelad THEH GBI, werle qur 97 Ak
AT JUesT ST | i b gomelt de ST qataRer S SR e re aHe
T GETE TATIRHT €A H1Y 16 |
(1) TR FEAHEEATH! SAaaqrag

TATAHT 2T FTAAT Ydsh FEANIbT qHET B 9 a el gomelt qeeae fT
(interdependent) T | FamefrT e, FREAR T, Herlle, AN STAEATE, TRBHT
T TAAEAT FaT ThHIhd €THT T §al AA SR TAESR €A FE T 993 |
Fraeadr fOa FRER N AUt I8 deaava-dah] Wecd 3 dg-g, s daeddds
T G AE-IEH, Sed R qa Sere e aqead e Gede 99 JurEst

GREREN

Heq e g Policy Box 3.6
FeRIRANT G177 BRI F+ G Geder FT7 GT T+ T 7T 8157 | T
Gl B4 7HT AT SEBON, NEPSE, CDSC, [AaIqa Feile], 74977 @&wrll, AiFe Furch aer
TIAFBAAT TTE [FEHATE, TAAHERG THAT TIT ACAAF GHT G ATRTT—HFTT ATaVTH
B TR GURE F5 Fac FAE THE T {off a9 gwifeHE GFH g |

EX



e
TATET FIATT T AR @A TEIRIT T GG [RFEAEeH! FGHT A HINIarAT
TR G & | [AZHAIT ZHIGECHT AT T GeAITAH] AT ATaVTF FTEINT G
SYTSE TRITET 9T Gl Akl TANT [Farad FRIE] Sedl Jad BRIEN JUrcd] go T 17
HTAVIHAT d1EEf | ATTH GUSECHT A Teqle®dl HITH, Gedra aar FiaEs aariar
FAeqT FeATsT Feqa A |

3.3.5& oW FER Wi 1@ SEAHS GHEE

AR TG AT SR g HRIER YOTedl, Bl [FMad sqaer a9 JTars
TEAHT HEAHAE Jecl@ iy TEIN a7 Walena A s et g | a9, e
FHTAR YU FEIT: Delivery-Based Trading HAURITHT ATIRA TeahTel AT TS oI
TR ArAURadTT HRIER Tl S BRI IOl GAATHT AN ATaTH el ST,
wiata® a9 FAHET T6eE 75 ! S0 WH G
T9 GUSHT UEAl YHE TEAICHE AHIEEH! [AAUT YEQA NUHT §, W€ A
ARG FRER YA FRAAITHT AN AEIHF GIRFT d76€ U T FednT
KRISAEY
(F) FREAR JoTed! Sferrl-ameniia g n

T TACTTHT TLH! AT TR IUTAHAT AT HRER ferdra=ent aredfass amtica
BEATAL (Delivery) T8 HvgAT YW TATAT g | HIER &A= @R adr et Ruafdesr
SIEEAMI (Intraday Position Management) T @IRT g% YOI SHIEdT IqAsY @‘vrl RIS
FIAE TUMAICTs QBT T SIHA-ATIRG AT @R S9Ih  sMUahT 97 9
TG BER FATATRT AT ATIITH BHRACHE q=hdl AT T |
(@) arEdfad a0 SaH e ol Qiedaar

TR HRIAR IUTAHT Jeddh AT TAT Gl AT (Open Position) T ATEd®
AT (Real-Time) T ATHT ATELAD §reg | BT oA SREH SALEATT JOTeAlel ATETA
FHRER FoA0 Ity RIEUY = Intraday Exposure Monitoring, Dynamic Margin Calculation,
Position Limit Control TAT Automated Risk Intervention SEAT S#d GALEE fEAHM TIIT

AEATH AT I |

R



() gell HRAR (Open Position) SHTTATITTRT IS

TorerATT YOI SBRIAR. A e fedafden! FReae ST ar dAmEaedes 9 =
= T gE WA cHaedT SUesy B | AaiieadiT FRER HEieeaean il ger
eafa sgaeamm, sifew dr awE T feawr secameR fufd 972 (Position Closure) ST

TN SAAEEE AT D gAg |

(&) Taier SI@H A=A (Automated Risk Controls) T STa¥dSHT
frepfta GOl TEedr HRER Joreifi 3 B s S S ga=7ee
FHEL TRUHT Fog | I AAA FOMAHAT T [Fa=avge 99 owd T4 dfb THqe

AEEHT Pre-Trade Risk Validation, Intraday Margin Verification, Auto Square-off, Position
Blocking T Real-Time Exposure Alerts Y&~ |

(F) SR T Joeliept a9 gEats<
TARD! GREARAT T o HEH @ GWEH A Gl AEeaE g |
T T saedmer AT s AR HTET T AR & TR 4 Araieadid SR

NINE ﬂ@% Real-Time Surveillance, Intraday Trading Pattern Analysis, Algorithm-Based Alert

Generation, Abnormal Trading Detection T Integrated Compliance Monitoring T HAW 99
EHAT ATaRTE g7 |
=) viafeRr Qﬁw (System Integration) H ATALIHAT

T FREAR 6 TAST [AHa Teeeard aeddd aaqd qa ATEH-98
EIEERE) §"_%,§| IEEIEGE Trading Engine, Broker OMS, Risk Management System (RMS), CDSC,
Payment Systems, Surveillance Platform &= JoAEALD! TUTANTT U0 ATITTH @?ﬁl
(F) Wbl TAEFET 97 qqeqT

el HRARAT BRELDT AR T SNGH G SgT qad AUHTel A
TLEAMIFI-] 9 STGEAT  ATATF g_"f qaeg | g Risk Disclosure, Investor Suitability

Assessment, Intraday Trading Agreement, Risk Awareness Programme HI STIEd T ATILTF
g |
(V) e TqEdme! Sravdehar

BTeAhT Eﬁlﬂﬁ aa FamdT sgaear Delivery-Based Trading S FeeAr @ A
TRUHT | AU TET BRI FOTA! BRATaITHT AT €I GRATIT, BRI FaH, Ao
gaEd, SRgH [FIa=A, Broker FRICA T TIHIGAT W& FFel e Famadw suae

AALIH B |

¥



YEIcHH A< (Gap Diagnosis Matrix)

[EEIRIR:ED e ad
A FqET FURH! TrARHar
AEAIHAT FRIAAT T
Delivery-Based Intraday Position _ -
Trading Management
AT RMS Real-Time RMS 3 3
Open Position ; i
Dynamic Position - _
Monitoring Hifua Control
Auto Square-off iti
q Automated Position _ -
ELD é—r[ Closure :
Surveillance System Real-Time Analytics 3= Sl
Intraday Specific
FTH Sgaedr y P = =
C\ Rules
) Enhanced Risk
Investor Protection ) qeaq =T
Disclosure

Heg T F= Policy Box 3.7
AGITET 1G] FAHT JIGUHET G HE HAEEAS FUTANTT FHAGHET TFHT B8,
FAR [AFTTHT CATHIEE TTHET WW/ faErarT gonehicr Delivery-Based Trading T8
THIEAFTT ETET GEET TH YT Gl Jerkicadd [aad FRIAR Tl Tod FRIFR JUreh
GHITTHT AT ATEAAE THT FNGH STTCITT, TAANAT 979, JUIATTT GBI T TTE
[AATHHIT sqEear J1avad g+ dlde |

R
FIITH] FIG TAL ATl [EGAT BRI FUIABT AN ATITE AT AT
A7 aRaEar & TN Az AT [T FRIER FAaTTET AN EIE TEH
[Aa=v], Ger fedlad sqaea, aredida GHT AR, FUIATT Q1o aor (@907 7T
ST 97 AR AT G [T AT gy A GAREE HAE, TG AR 7T
HETT ETHAT AMFGET TH= T FE-97 TRT T995 515/

LS



.3 Wﬁ Wﬁw LRI (Legal and Regulatory Readiness Assessment)
2.3.9 ST AR T S ae
3.3.9.9 v
F U g e ST JrEE g €9, X T Frafaaan g wr
T AT gEaEr i g | W T araiad I SRER SEar 39 K
TTAEE RIS THCAT T el FEARA SqaT W T g, TGHT M HRIAF!
T T W@ Yo (Regulatory Enforcement) TFa-dl T0E LA ATIR AEIIH 73 |
T farTa SR A gead: O U4, 1063 T91 a=aiid S TRyaT
oy, f[Efem, FERe aor FriEeear Jmema g1 A Hl saaedeedd [gardae
FSBTa, TS, TN TR HRER, [T oa@m, aoR 6T a9r Tl 9T
AT T faaeE gHeH gl TN, vEkd Wﬁjﬁ T HE&Id: AT Delivery-Based
Trading TUTTiIcTs g AT @I [EAH{T HUHT ATGHF Intraday Trading TUAHT Fal @R
THEEATS T €A TG T ATaYTF g a9 |
TY GUSHT AAH! AT SISRET T a-ad THE HIIAT qa1 FAHb D! a0
FHET FEq YT , T AN GUSEEAT T BTl AL (Legal Gap) [HETDT TGN
TAR T |
3.3.9.R T gF 4l ST 9=
TATAHT ISl SR FIAT Sg-Ta0d (Multi-layered) BT ST AT @bl
Pl TgD TG ATUREE FFIER G
(%) FEr: ATl Qe FFE] AGHR, HAAH! E, AGH TdrEiesm! Tadear
Ao Pl Geureesh! et il A Gadi+e Rgrdee & 16y | e
SR e aar e o B g3t ferdeesr difie ww geg )
(@) = U, R0&3 AT sSR! Y@ AT HTT (Principal Legislation) ferdraa weaed
U, R0&3 Bl I9 U e Sarel f&q= sigaT T4, Aftbr qur Hded;
&) T M @i
@) fado el AgRiaTT
T) T TARS] A ATA T ATAT
o) o el ity e, daqEear qur SR
T) B SEAHT ATIRAT STaET Faredl BTl ATIR YaH e

3%



(R7) @R (Regulations): fardre™ Tveredl U s=aiid AT TRHRD! TAIHITAT S AT
FoTadie®d U] HAaaals 99 T8 qaeg | Bee g9md, a9med, Yemaes
TR T A AuETeers faeqd w9 g e |

() RARTH (Bye-laws): I9TeT T&& UGS (NEPSE), H7319 MET qo1 Hoaie Gear (cpsc)
TI AT TEHA GEARE (qAA wEerdl U9 T FIAEciel adiee @
qTerTEEdl B q9T sTgerst W Wb G| el 2% BRI, qEw, gee,
FHAE qAT AT YPRATTS eqaedd e |

(z) e, aiu= qur AuEve: Fure e SSd THT-SHTAET S T SEfeeT, aidE,
WIEUE qa FHEEEUEEd TR GATH] AEed TAeedls WaaT TG | awd
AT AETEE TNRE! TRl AELIHAT ATIR AYEAHA (el Fea T qiop
WUHTT SR [AHTaAT HEcaqul JHHT Weag |

3.3.9.3 FIT G GEING Y

Jareren! T e A G e SeereedEE dftwr aar SeEe

T [ TS AT o |

e TG FILH T

et forda= e (seBoN) | Fawe, F&ewr, s, gk e O e ar SeET

TET TR GIET, FRIEOR FIEIOT qa TR FIaHHT

U7l ¥ U= (NEPSE)

EJuiECpE
CDSC ferdio Mem, wfierg aor wedle gl qere
ferqra=r ey YEF ¥al, FRIAR HEAFIIT q97 FAHDHE AT
THFd FrHEE I YaTE, A q97 e geaedl aiicdgeen! e

3.3.9.¥ FIT €A HE aRvaes

TATAH! AT B G THE EEaee FEaar g
%) TOaT SNRET ATIRAT TEe® THST THT HITA sgaedr
@) FAH®, TFEEe T4 a9k GeHniEa AfgdRs! T8 o
) forde FeEae e 9 R SRIARAFHS] FarHa glan
o) T8e, s T FRaderaedr srae
T) ST AT AT HITA T |
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3.3.9.% TR® HIE A (Initial Legal Readiness Assessment)
oW HIET SR - TR GAEH] ARl A Eedd ATIRAT Bl sgaedl
Iy TS G| T, AGHE IS ToRAT FHRT HUHT Fel Taf PRER TAeE

T*R%I Intraday Trading, Advanced Margin Framework, Real-Time Risk Controls, Automated

Position Management, Algorithmic Trading Controls Tra=dt Ty qoar fafere Bb—lﬂfﬁ B EFRII RS
o9 faTg AT ATEIHAT dfdeg | FEHT [FEqd AT a9 AAIET AN GUEE el

TEIA TR |

H&T RTT F=<3T Policy Box 3.8
TATH FATT TARB! [AEHT BITH G ST GG AR THATH] AT ATTITE
TR TR IRTHHT & | T GIRF! FAFar 74F F177 [Er 75 a7 857, @
FITA GETAAE ATYAF BRI JUICH, EH AT T AT AT J76T
e 7 &/

Eica
FITH! [T FAR Tg-TaT BITAT T [FATABIT GCTTAT ATIRT G, T AT FATTE
ATIRAT TETEEcls Sa/edd Pl &/ T, Triaaeid [Faqd FRaR Tedq AgHe
TR ATIEEF BT HT TN FHlT FIAH FTedE 99 THE, GRAGT T4
R aravas e FEe ANTHT GUSEEAT [Baad U7, [Raarad, f[RaE a6 r
[ZRIET®T [@ega [T T J1aea@® FTH GIRFT §766 o7 TR |

3.3.% forqiu gve=elt U, R0&3 & AW (Analysis of the Securities Act, 2063)

fadqe gFaedt U9, 3083 TU@H! fUAMA SERET YHE@ HA HEA (Principal
Legislation) BT I9 UAel o soiker Fawe, faem, a9mew, FOse aar awmiear
YLAUEET AR BT Haed YaH g | et e Sl SR qre T qof
TEINTG GI-Ag% U {&aqras e (SEBON), ~UTel ¥ UH=Id ifice (NEPSE), Teramas
SEERly T A AR TR T U FERE g sraad R FRER (Intraday
Trading) HTATAAH] FaHAT (AT qFerrdl UF, R0&3 &I FHIET &1 4&d W AT §7g b
% e Ul IEdl HRIARATS T8 913 9aTH BT AR Y&\ T8, a1 Tqear adr
AT A 99 HEA qaOR AEhF G2

T GUSHT YT Intraday Trading T YcT&T a1 AYCHE TFa=e WUHT TG WAUTTEEHT
HFRTT T BT AT J&qaq R g |
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(%) o B Sew Famd sfgwr
&) AAAM BTN Saaedn: A Ul T e aedrs feares aee] e,
e, FOaT qar Tmwal SEEHT AN ATEIE AUHR JeH TWh G |
gt FaH, M, AuEe 991 Fama sgaed [FE T gad B AdR
UTH TEh! |
@) Intraday Trading ¥ GFae: A-dUSaGIT BIRARHT TAATHT AT BRI AIEUE,
SIRIW STAEATIH, HIS Fae, TRl YL T SR FRI aeeredl Fammesha
T o T T8 AIBHR THE B ATUR q A |
T) IR Hedrg: fIowe #T cgawer 9 AR e T sfeeg | qu,
Intraday Trading T¥a=el TA¥ [HATHHIT U (Rules/Directives/Guidelines) JTaITH
EL
(@) TTF @ga grarel sqaed

&) AHM BT SAGET: Yol Tedh UFAATs ST ol G I el Sl

TIar RUST g FRER TAH, TR TG0 T GG SHaedTa-Taea=or
HATIAT AT VAT T A |

) Intraday Trading 1 ¥y AT Intraday Trading Fﬂ"l"lﬂaf B 9 HIE YT,
AT FHL, AGH FI=0, FRAR T T FRAR THAOT qEI=dl Frer

SAET UFEHel [ T g7 |

) IRAE T Ul UFEesels e AhHR Y8 Tl afawg | faeqd
AT YT A AW aur FriEse HaHHThT T TH A dhdl @A |
(1) e sgaardt qFaedt syaer
%) AAA BT SHGET: [T AT Soeld, G a9 Faweh e avaedr
ATIRIT STFEAT UTHT FHEAL TRUHT T |
9) Intraday Trading U grae: Intraday Trading <l Wcﬁ%,{ o suaardie
ISR EIRE Intraday Risk Management, Real-Time Margin Monitoring, Client Suitability,
Position Monitoring, Automated Risk Controls %W’@ STEAT %W'@ THTET §~'_%5F[|
T) URMPE Hedie: BTa®! Hil Eel AUR T8M TR 9 geed  iicese
el a1 FaAEAGT 99 98 TH0- ATaeaHhdl 3ra |

EN



(&) IR Q& qur Yol (Market Supervision and Enforcement)
F) AAH BT sgaedr: s T aedl Uiel ae) MOaw, dqaeaM, ATaeasd Ier
TRT T T BIAT HRETRT T ATHR T o G |
d) Intraday Trading T GrT: Arafeadd HIUSAT Market Manipulation, Layering,
Spoofing, Circular Trading, Excessive Speculation ST&dl @'@"E@ FEdEed AT
R s g aeeg |
T) YRS Hedlga: HIT AGHR I9ced HY G Tiale- AT arediaes aag FRrr
(Real-Time Surveillance) T¥E-Hl TATAT UAEAT qT [HHE TAUA ATALAHAT B |
(¥) TTial SCam
%) FAAE BEA TG Ul TG fod SRavars FamET Igydsl o
THHR TH G |
d) Intraday Trading T grEEy: Intraday Trading HT ElICE] RENIEIE KEIEIEEI [AThdl
(Suitability) T ST "@ﬁ?ﬁ (Risk Acknowledgement) ST&aT [ =TawaEE ATAITH
EEICESY
T) YRS Hedlg: ATIRAT HI [Hgd wdig Iy 9 faem g9 /eve 99
AELAE T GAE |
(=) Faw qor [T e afasr
%) AN BT Sgaedr: foard= Ut smavass Aumer Fow, fafims qar e FEi
AUFHR FFa-ad FHEAE TEH WH F |
@) Intraday Trading YT G- T AFRAET AT A-a T aT BT HRER IERCIERIN
Intraday Trading Directive, Broker Operating Standards, Risk Management Standards,
Market Surveillance Guidelines STEdT [HATHHT HATIEE [AHTT T Fﬁ@l
) IRE B RIERE IR E) Intraday Trading HTAT-aTTHT AR qerveaT W'qﬁ Wﬁ

AIREEHET Th AT i |
TR BT AAED] TS TegT
foraor &= TR AedrsT
e Afgsr AT ATIR
T A TATH AR
IERIEE R ER D) foreqa [T Aavas
ElCEReEID e a9 [T Aaea®

¥ O



TRl L& qq HUSVE ATIITH
Tt Faw T TAY BT ATIR IqeAo

& AT |7 Policy Box 3.9
FIdIT 07, 20§ 3 & FRIzae [aiTd &R FE-ad7%T Tl A1avd#® ATaRAT FITH
ALIFEIT TqTE W 3’7@@'/ Ffeiﬁc‘}, Intraday Trading z74 3’37?7%’65 SqFICYT TIT FHTTHTET
FHITT GAET T fAegd [RAArEed], [lAaE, FRmT aar e AIEveE® w1
HIFYTE FAeg | ARPAE [AETIE ATIRAT UTHT S99 QAT TR 97 TErd®
a1 Gre7e®®! [A#M A9® T9I% 197 |
GACAT

FIdIT U7, 20§ 3 F9rT@ Yol T [FTHTHT T TAG ATERHT HTTH1 @91 F&T7 T T
FITT &1 TG [FAHBIT ALAER, TAL G, 190677 T THEA GETTBT ATTITH
fagTae® THIH! & FradlaadiT (aTd FRIGRFT BT AN @THT U797 991q
AT FYTE TRIGH FI@Y 7 B FHABT] BT 7H] AN g [77HEd], #7747,
AR TEr F=IerT F69T [ 7 A1a99% gie |

3.3.3 v Fawmaet, ffaw aar AR TWem (Review of Existing Rules, Regulations
and Directives)
3.3.3.9 Wi
TIamT™ UA, R0&3 o D! U ASHT AN ATERAT HIA far J&Te I 9+
IR 2% qaTe, s coaariiaT RN, ToF UFgaHd! g, wedie g,
TR ST AT SR AqEgerdl foeqd suaean fafwe fHawmaet, g (Bye-laws),
aferrT, AMETE qur FRETEEATRd HEFEIT g |
Fraeadd fIdua FRER SEdl IAd HRER. JUTell g ol faeme Famde
UTEE T G AT G T HeATFT TS AEIH gy | a9 GUSHT Brel JEferd TqE
e Araeed! e T Intraday Trading HATIITHT AW ATEITH NElcEal AT
e TREE 5 |
3.3.3.% Famem e afiear
BEIGENPRIEE NG T o e b (I E DI E A D B PR R ER R Bk e G E
RGESIERCR

%9



(F) IA THRH FAHAH o foamE vHeEaa W FoEEciEe
S et o AIHAEA, AT TN FLHTEFET (HIHEE |
(@) Jurer foda= =e R EEHEIED

AYevg ¥ 9RaT
EEIEREC e
TR AT GETTEFa=dl eg&weT |

(IT) 9T TCH UFEo A

Trading Bye-laws
Listing Bye-laws
Membership Bye-laws

Market Operation Procedures

(&) cpsc e Depository Bye-laws
e Clearing and Settlement Bye-laws and Procedures
e Depository Participant Operating Standards

() fgaa= sggart e Broker Operating Procedures

Internal Control Standards
Compliance Procedures

3.3.3.3 Rawg ¥ (Regulatory Mapping Matrix)

Intraday Trading
GEGEIE ECL IR E ) P TR qedrg
IECIRENEREICK) ATIRAT AT ElINED NG /TN BT ATALAT
SEBON fHafgreT EEICERECE = ot FEfewT seavas
NEPSE Trading Bye-laws | Delivery-Based Trading ERIBE? I ATTTE
NEPSE Trading Rules T HRIER 3 Intraday W g9 AT
Broker Operatin .
PETANG | belivery RIET AT Tt sop AEATTAH

Procedures
CDSC Procedures Settlement SITERA HeuH qU=ag ATIITH

Real-Time Surveillance
Surveillance Procedures | dTHTTT ﬁTI'{Fﬁ I

EIEEEED
Investor Protection Intraday Risk Framework

AT [T

Standards o - ATAT Db

¥R




3.3.3.¥ W™ R s=a< (Regulatory Gap)
TR et AraRa e g FamdE aeiee draeg:
(%) Intraday Trading e @% IEREIERICARCEIC)
BTAHT FATHEHI TT=AH Intraday Trading 1 WA, HRIARE! UH(d, AR THT,
FRER GHTY YOERIT 797 NEH STaeqITaea=4 T8 sqaed] Iuasd o |
(@) Broker I HUSTS
BTABT AT HHAEE HEId: Delivery-Based Trading S HgdT TG Fw™ HUIDT

mmﬁrmm Real-Time Margin Monitoring, Intraday Position Control, Client Risk Profiling, Auto

Square-off Procedures, Intraday Reporting ST&dl YHd Irablqs(-\cbl HUQTS gg“léa |
(RT) Exchange T e

NEPSE T [erdT gt I°|Ir'\1qH6t-\Hl Intraday Order Type, Position Netting, Intraday
Product Classification, Position Closure Rules STEdT ﬁW{a 99 g Tlffﬁ AT T é‘%@'l
(%) SfEw FqEAT AT

HNED ElCE R E e 2 ELDI KIS Dynamic Margin Framework, Exposure Monitoring,
Intraday Position Limits, Automated Risk Control ST&dl AT I NELC *quq QT@*%% |
(F) s e

Intraday Trading <] WQ"T%‘ Real-Time Surveillance, Al-Assisted Market Monitoring,

Pattern Detection, Alert Management System HI {de®& T@W |
R.3.3.% Wﬁ'ﬂﬁiﬁ'ﬂ'w (Regulatory Reform Package)
FrRTdT A FRER FErasdsl dn FF famda garee qEds
EIRIEEPIE
%) Aradeadrd faaa wREr e

d) Intraday Trading Directive
) Broker Operating Standards

®) Risk Management Directive |
NEINEUNEEIES
%) NEPSE Trading Bye-laws RHIRE

d) Broker SOP
) CDSC Coordination Procedure

¥) Margin Management Standards |

LE



SAfeRTd gar
%) Trading System Protocol

d) RMS Standards
) Surveillance Standards

) Reporting Standards |

Regulatory Readiness Scorecard

Kl TG TR AEATIH FAR
LE) @ ww RIECECNIEE]
[RREIES Q \eaw El IR NIPE]
NEPSE Bye-laws NIRIEEI EIRECNIRE]
Broker Procedures N\ Hifga =4t sop
RMS Framework N\ YR At A9STS
Surveillance O) AEIH Real-Time Upgrade
Investor Protection O wUH =gt Intraday Framework

Heq o g Policy Box 3.10
HRITNT [IATT FRIFR. FAFITHET AN TATHET [ETAT [FIHHIT G=T7r0r
AT FITA ST AT TRGE WY G FgETId R, AATE, [ aor
FIAIEEATE ATGAF TAR TTTATAR. AEEEF 7 Aa9I% a2 | GIRFT THFHdT
Tl OF AT 97 [FEAT [ArES areaEEdl FH-T GRATTT T [RIEIEOAT #lead
g795 |

Feaf
TAAHl FATA FAX FHATET AN ATFGIIE ATERAT  [IHEE,  [EATH e
[RERIETEE fAearT g7/ a2, & gerd: Skrvdl-ATenfa FRIAR Fureiars. aterd T @
YUFT G| ATNANT [AATT BRI THATIAF BIAA0T 7 FRIAR THAT, TEGH
ATTTVSEE GHST T [HATABIT STae] 1w g A FURE® FHiHE, TGH- AT
TI DT TG AT TTE€T CTAT [T TR TITH 57 |

1



3.3.Y U h e o Riw vre ey ffiee wveaedt St qur deama qard
3.3.¥.9 W

TR AT AR Thadddd HEAFEIT 4 9a¥ [ames sgaedr /e aiw
é'é"ll FRER AT T TFFIH (NEPSE) ¥ FIda=aT sfierg qar wadle saeamds T
Fedra FET g9 wgdle GEAT (cpsc) A GEATHT BT AGHR, GECH EHA, TR
AR Tl FEART GH-GT GHIT €TAT HEcdqUl §rgg | AaTelehl e 219l sl G
NEPSE ¥ CDSC <1 HT-HTHAT RSN TEHT qfHahT Hale Mgt G| T, intraday
Trading W] WQATey AT TEAEEHT HRGAA I TARA T4 WA SrHaiee au-gH |
el A TEATETH! BIT T TEANTT AT GedTs ATEeTH Siaeg |
2.3.YR O €h T
(%) faemm ST AfesR

NEPSE TT8 JEITeld Tl SHaedlel=aiia M@l [Oaida ek d=e I, HRIAR Uil
AT T, GHHA (HAAGED] BREAR AT T qT AR AT HIIH T AT
T RUH! G | TGHT TG HITA AIBREEAT HRIAR G, THIHT qTedq, Il
AT, TR qAeaeadl [AFas HReaed T HRER GFeedl Wiatsd Jorrel aeree
THEET T |
(@) qd9 e

BT NEPSE < HEd ®UHI [gdia ®RER e, AT A (Order Matching),
FREAR I, TR I THEE T FRER AT (RS TaX) 96T TEH § |
(1) Intraday Trading HT SAfETdT ‘ﬂ@?ﬂ

Intraday Trading WW’%’ NEPSE T ‘ﬂﬁW 99 farear E%l?ﬁl
[ERERSEE

%) Intraday Order Management

d) Position Tracking

)  Real-Time Risk Interface
") Auto Square-off Trigger

¥) Intraday Product Management

=) Real-Time Market Surveillance

F) APl Integration
) Broker RMS Interface |

XY



(T) IR =X (Gap Assessment)
[ANEJE EISSIEd Hl(i-:*lob 4;|\(’¢||§"‘|°|’>| ATYTTHT:
%) [TaT HTE GOl Delivery-Based Trading #T hivgd o |
d) Intraday FHRIERET AT @% FHRER a9 (Product Type) IqAY a_"fl
T) @A T (Open Position) TATEATIAH! FATCHE HTEAT (@1 T ATEALAHAT
3 |
o) Intraday FHRIERAFE! GAAT @AW FE@EH T a3 |
(¥) Aravas gar

NEPSE FTHT M+ QaRE® AETH Iravg:
%) Trading Bye-laws RHIEE
d) Intraday Trading Module IEEIR]

) Real-Time Risk Integration
) Automated Position Management
¥) Advanced Surveillance Platform

=) Intraday Trading Operational Manual

3.3.¥.3 Ritug we iy ffes
(%) oM HrE s
CDSC < Demat WUTEl Fiter, ferda e, wficra sqaedrd, waeic gH-=d, Taiicd
R weerd fwar fate Ty |
(@) qd7 HrdEa:
Blcd CDSC o ferd= ﬂﬁ@l’@ Beneficial Ownership Record, Clearing and Settlement Support,
Depository Services I9cIsd TITIE‘% W EX
(1) Intraday Trading HT STAfETdT “@75[
Intraday Trading Wﬂ@%ﬁ CDSC T [ﬂﬁﬁ HEgd WWW Position Reconciliation,
Settlement Interface, Exception Handling, Record Synchronization HI Hivgd @EI
FrREEdT FRER T 7= (Square-off) @ Wfiﬁ?ﬁ @ T, T BRI
fordoeT feaH Tficd Edeae ATaeas O FE€T TY g GFg | TEAT ATEATAT NEPSE
T CDSC A™ TE FAEH HHAT T4 YOTANTT FH-T AT H B |
(T) IR™E AR (Gap Assessment)
BADT YT Araieadid SRaRara=d @9T 9= Y=6ar T9UHI, Exception
Management Framework IEEIL T@qﬁ T NEPSE-CDSC Interface 99 ‘T&W T@ﬁ é‘%"_&l

%




(F) s gar

CDSC o Intraday Settlement Protocol, Interface Standards, Exception Management
Procedure Reconciliation Framework T Technical Integration Standards [EEaR] T@ﬁ éf@f_&l
2.3.¥.¥ NEPSE-CDSC €H~aT

FraeadT fIA HRER IRl I IS8T NEPSE T CDSC ™ ARd@® AT
(Real-Time) AL slleld-Aqlq, eI(Hl dH4Y GRIESEINERIRN] d(‘l(qlmchvl <ye ﬁﬁﬂ?ﬂ
AEIF §7g | AT T FRER I AEH-TEW, FRERTa fafd fem, A s,
g Faear (Business Continuity), PlEIRED L&At (Cyber Security) qra=dr 'Fl'ﬂ?b_ GATAT
AUETS AT H B |

Institutional Readiness Matrix

e FAA A Intraday T TRT ATEATTH T
Intraday Module, RMS Integration, Surveillance
NEPSE HATIRAT BT JOITAT Y g
Upgrade
Depository 9l Settlement Interface Enhancement, Intraday Protocol,
CDSC
TR Reconciliation Framework

'ﬂ'@"ﬁﬁ"'ﬁ'ﬂ%ﬂ Policy Box 3.11

FRRTNT [ETa FRIFGRFE! TheT HrA-a77H TN NEPSE T CDSC §4 Heerl
FIHATT 97 FRAF AETF goey| AIA GHRF! 31375 FEFIT GHa7, AAAE THT
G JATE T FNGH TaeTT FAIF GFe1#T FT7e |

fed

NEPSE T CDSC & AqIeTa! I [AAITa Tl F=IeT76] il AT AT G
TYT FITH G [ ARGFHT G| T, FAEANT BT FRER G T §q
G GHITT [A79H, FUIATTT &, ATedldd aHT TH=a7 7ol Filatda ardAr 99 gari
ATV ey | A FIREE® HIHF AT FEATT TRTHT [AEHT TCINIT GATAE TTAT
7% Intraday Trading O GRIERT T FHTAIE) &4 G T+ @B AR TIR g1 |

¥'\9



3.3.% A saaarll, STHiwal O 7 SN GeHIe ! ST qul HeIiTa qary
3.3.4.9 W

Fadeagd faaa AR (intraday Trading) WOl Ohdl HAadT  Had
o R a1 wfEfeera qatarar wm feie €391 FREE god e g ke
GG (Stock Brokers), TRTHIeRdl, &M T@WRM (Depository Participants), IF q ‘ﬂ?ﬂ'*ﬁ
T, THFT FFOAEE T AT TAR TeAFEEhT EANTT gt uf Sk Heeadt gog |
ERCIEECE TS T c) Delivery-Based Trading S TAEHIT IAT GHIT TR C1Y i

Intraday Trading dATelhT Sl NEINE Hi-;be»“, Elitee: e, H-l Hdle, Uled cdATHIHA

T ATAAT JUTAHT I LB AAIF e |
3.3.%.R T =g@adr (stock Brokers)
() fawm qfear
fedIT HaEiEEd Weh AR FAFR T, AR YT T, FREAR qF= TS,

TEh! Aerd W T AR oare gRfEm T e HeEe aEEd 9 A0HT g |
(@) Intraday Trading AT STfeTa ﬁﬂ%ﬁb‘l': Fraeadr HRERT Wﬂ@%ﬁ IERIEE R ELIPIFReEa
T 99 faear gg |
Heg ISR IR

%) e AT (Client Suitability) HeATST

d) Intraday Account Activation

M) AEAA® AT /T AT
%) Gl FRER AT (Open Position) HaEddT
%) Rgw FamE (Risk Alerts)
=) T AT ﬁwagﬂr{ Position Square-off
g) M ufdasT (Regulatory Reporting
ST) YrEe AT SqFE |
(T) GEANTa AR Ao sgaadieed HF Sg®H T T arag;:

%) Wﬂﬁiﬁ Order Management System (OMS)

@) Risk Management System (RMS)

) ESH A qAT KYC FOTeAr
) Cyber Security

) FHATQ FreveTor

=) Business Continuity Plan (Bcp)

X5



) Internal Control Framework

(%) SBIA AN AR FAR

AT T SHaEdl qFdl A @ FaWa aREE:
%) Intraday Broker Directive
g

)
) Risk Management Guideline
)

Broker Operating Standards

Client Agreement

) Internal Control Manual
=) Compliance Reporting Standards
3.3.1.3 WHiediee
() Faame s@ean: TS I ST SARHAT (Retail) TRTHIHAEESRT Focl@H T TR
@H G| TN NHIHAIR! Gediar e fFedr §8 TuH wu e wwy
FRIEHT ST TRHIBATET TAT o2 5@ |
(@) Intraday Trading T ATEAYIH T AU aGT HRIARET AR i qarrT
Intraday Trading T¥aI-8l ATURHT A, RIH A3 &TAAT, ST qAT T FATATI]
SAHI, BIEAR ATAEA, AGH GATET DR T eAqEd] TATHT TE76E Hecaqul
T |
(7) ATl EEOT: SEBON a1 [9dd™ sqaqiigecd ¥UEH ®UHT Investor Education
Programme, Risk Disclosure Document, Suitability Assessment T Investor Awareness
Campaign HTAaTT Tlffﬁ e |
3.3.%.¥ &9 98T (Depository Participants): Depository Participants (DPs) <1 Demat @TdT
AT, AN FEmafdss qar cDSC TFwel ¥ar JaTd TI?,%_"[I Intraday Trading <
WOUey DPs I AW FH-F, T Y18 T Wed el Jecl S77 qHH &g |
3.3.0.% % q90 GO Jomed
e o i GeaEEe WhH RHM, S WATH! GH=A, GRhTT T, Settlement
Support Jald Tlé?,q_*[l WIISTHAT Real-Time Payment Interface T QTFE\“IT'T IEEES ‘ﬁfb—l'*ﬁ MRS
Intraday Trading TIT@As I9 UES SHIST 9o |
3.3.0.& THT HFARE
TG Intraday Trading T LElER FFAEEH] IS AT qHHT HiHT B
TEIH AT YATE, foreiia aRafafar € eme Sedr UETeEel S SO q9r Ged dey
PRI YT T IR |

%2,



3.3.0.8 FEE ST FAU Gedrs T

*‘5“"" CREIE I ELD) AP FE

OMS, RMS, Intrada SOP, Risk
Stock Brokers ATITAT T &TAT Y

Controls
Investors rHT eI Education, Suitability, Risk Awareness
Depository Participants AT “@HT Process Coordination

Banks &

Payment Systems | Settlement Support

Real-Time Payment Integration

Listed Companies

Disclosure Framework

Timely Disclosure & Governance

Implementation Readiness Framework

Kl TR
Broker Technology Upgrade 3=
Broker Risk Management 3
Investor Education 3T
Regulatory Compliance 3=
Payment Integration HEIH
DP Coordination HEgH

g/

ﬂ@‘ﬁﬁ"ﬁ'ﬂ%ﬂ Policy Box 3.12

HRIZANT [ITTT BRIAR. FUABT TEHT FE-TTH ATT Taarheges qHHT
BT g AR g, GIEH A, AU, e GO qu B Har
AAFZHT AT GIREE FrAfFTTH R TUH GAET TRATEL | wré, mAEar o
TN TIFHAT HATFT (Suitability Assessment ) & [HATHHIT GI=TT A ST FHIGT ATTITE

e

FIarT sqaere], TiHiEal aur T TAR GEHINEET FATE FF AT THATAT
HEAqIf YfHHT [FalE TRTEFT &7/ [T GEINIT T Delivery-Based Trading T8 T
®YAT GHYT T U7 Intraday Trading &1 THT HIF-F7HT AT GIGT T, GH
ST, EF G, JTUIT, G FAIE T4 SHa AAGHAT 9T JIR AavTF 31ae |
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G TS TG TH GGE s TGAT A=A rTd FRIAR geidd, Raeh
TAT FHIABT GGHT GITT 7 b AT T g |

2.3.% W M RAMET =< (Legal and Regulatory Gap Analysis)
3.3.8.9 W

AR AT TR FAATHT AR AETE ATIRAT HIAT T FAWHe T ST
oo @t g | faaa UA, 0% 3, gvead FemEen, B qar FEReeee e aer
AT, fIam sga@m, aaR FaHT qur ST SEET ATIRI TETEEdrs saareed
T G

TAMY, Faaa@ia O FRER (Intraday Trading) SEAT ATME HRIER TUTAHT
AN ATELTH Hel [T AR, Walesd aa SaH qaedqaTaeea-dl JadaHee 937 TE
EHT AT I Ao SRdvg | T GUSHT el THE HIAT 991 AT A-aie®dh!

Tareror geqa R |
3.3.8.% THE FIT a° FAOmEH vl
& TAAM A | IR TRYH! Fa< | WA GER
; S of Delivery-Based Intraday Trading Ea) Intraday B "'|c\"'r||
Trading Hivgd TAY QAT ﬁ_*f QAT AT I
IR IR CAREIR Intraday CANE] K
PRI THA ge qAEH HoaEen
e ElERiiCE)
Intraday Order Type | gt Ord
Order Types T AT 2 reer
EAIE Classification
Intraday Margin | J{iRgq- T
Margin Framework Hifud sgaean é‘v{
Framework Margin Rules
N _ Open Position Rules | pggition Management
Position Management | Delivery e g_rr Standards
gar gl Faeaw
Auto Square-off EEIRV]] a_'f Auto Square-off Rules
Intraday Specific
Broker Obligations qrTT TR i Broker Directive
Duties é_"f
Intraday Risk | 79t  Risk Discl
Investor Protection ATITHAT g7 . * selostre
= Disclosure é? Framework

49




Surveillance g S &Y
Surveillance a_'{ Surveillance
Intraday ~ Reporting | Regulatory Reportin
Reporting BRI IRECE] & Y P &
Standards a_'{ Framework
3.3.6.3 YOINT@ A=A (Institutional Gap Analysis)
e ERLIEEECI AEAAS AR
Intrada Rules, Directives,
SEBON BRIEEIRIE CEa R ) yor rectiv
Supervisory Standards
Intraday Trading Engine, RMS
NEPSE Delivery-Based Trading y & Ené
Integration
Intraday Coordination
CDSC Settlement Framework
Protocol

Stock Brokers

AT RS

OMS, RMS, Auto Square-off,
Compliance Upgrade

Depository Participants

AT F

Process Coordination

Banks & Payment System

Settlement Support

Real-Time Payment Interface

3.3.8.Y RN AR (Technology Gap Analysis)

FrRGTAT HRER HREITHT ARN 7+ TGN GIREE AEAH a5

%) Intraday Trading Module
d) Order Management Enhancement

T) Real-Time Risk Management System (RMS)

¥) API Integration

¥) Automated Margin Engine

=) Real-Time Surveillance System

) Alert Management Platform

ST) Settlement Gap

1) Business Continuity and Disaster Recovery Enhancement |

3.3.6.4 TMIHAl GCHAVETITET A<
BTAH] GCAATHT TG AR ATIRAT STaedl TgH 9T 9 Intraday Trading

T gea Wl Intraday Risk Disclosure Statement, Suitability Assessment, Client Categorization,

4R




Trading Eligibility Criteria, Investor Education Framework T Complaint Handling Mechanism ST€dl
qq g1 AP g7 |
3.3.6.§ BT WIWAHAT (Reform Priority Matrix)

AR &7 AR der | yafear | wdifad qRaEty
Intraday Trading Rules SEBON 3= @'c?f EEID)
NEPSE Bye-laws Revision NEPSE = CIEEEEIE)
Broker Directive SEBON 83T @_c?f Fare
RMS Standards SEBON / NEPSE | 9=d WEH ATy
Intraday Trading System NEPSE 3 HeTH Aare
CDSC Coordination Protocol CDSC HETH gy Aty
Investor Education Programme SEBON / Brokers 3=d IREGES
Surveillance Upgrade SEBON / NEPSE 3= HqegH Aty
Legal Reform Matrix
TAA FaEqT FHITA AT JEdiag gur | Sedar deer EIR(EEN}
Ak gqredt
ferdro=r grawedt U= intraday W;I qAqT GETH SEBON =
E [ERIEEIRREON)
IEREIEI] S Intraday Rules T TER / ]
i SEBON
NEPSE Bye-laws Delivery Hirgd Intradz\;l::odule NEPSE 3=
Broker Standards RMS Wi Broker Directive SEBON 3=
Intraday Protocol Coordination
CDSC Procedures a_'f Framework CDSC HEIH
Investor Protection THTYT e gqET Intraday Protection SEBON =9
Standards

Heq AT T Policy Box 3.13

FITH [T FAHT Intraday Trading T 77 FYG T BIH AIBRET T
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GBI [FATHHIT G [T 81 el GeIRap! FrefAaher 07T s qaciaT9=ar 77
[RFHrEe], [AA7H, [T T o7 Aavse®d! [AHTEHT #i5d §79¢ |
e

T [FTETIT TIITH [T 5’97:'1’779' T [FAMH#IT G Intraday Trading <l/4 Tt
HIFYTH TR ST FITE TRIGH] F@Se | TG, ATGF BRIAR FeAi® GAAT T
THTAHIR] FII-GTTHT T BRIEAR. T, TGH T[T, [FaTT FTqAH] FTed, TR
AR, Il GET Tl JUIANIT GHET GFEE] e [RAHEIT sqaeey [AEr 7
qavIE | A FIRE® TUAG ®THT FA-AT TRGAT TUTH -l ae e [4aITd HRIFT
GErd, TR T AT AT FAAATEY FHITT 7 b AT T g1eg |

2.3.6 T W au Famed qard@r AsF (Overall Legal and Regulatory Readiness

Assessment)
3.3.0.9 W=

T ALATIAT FATAH! [oTd = fdra T@r aeR, FIr a9 Famae ST, 9eand
AT, TR TAER T Araieadid [&aaaa HRER (Intraday Trading) HAFEIHT AIRT

AATFH TANHT THT HedT3T Teqd MRUHT G | [FETer Jareah! IS seie @ HReEr
TUITRAT, F7aid [M&ld STaedl, dAqaRd HRIER, Ao ST 9=l a7 ATaRdd ae]
QAR [EAHTHHTRT Iect@ i WA B Tl S@6g | T8 ATGHE BRI Tl
MY T ATEAYAF URPAEH ATIR W0 ARERHT g | T9M, d-aeadd [&aeas HREr
STEQT AT JOTRAT GRIETT T THEHT G/ AT T bal B, MATHDE, TR aer
FHEATERTd o ATEea® Rd=e |

3.3.0.% T TS WAt (Overall Readiness Assessment)

T AITTH] ATIRHAT TIAH] TS (FATTAR AT T Aibea:

TeATET & TS Faedq feoaefy
EZERUIEILIE @ T Ueel SeRYd AUHR JTH DT G
© win SEBON ¥ forwy qam feferesr o 9 sifers
EREECS
AEARTT T @ wIH SEBON, NEPSE TdT CDSC %l TUE S[fHaHT

Y



Q e 'ul
EAREI LI Intraday Module &I mavas®
[SRIES
ElUCERDEED e O I ATa¥T% |Real-Time RMS TIT Margin Framework ATITR
ST R %) AT AT9¥T% |[Advanced Surveillance Platform 3TARI P
forams caEry :
O QIR AE@gEH  ||OMS, RMS TIT 4l SOP ATadH
NEIEY
TRl e %) AT ATq¥T% |Risk Disclosure 9T Suitability Framework 3{TdRUp|
S qg'fﬂ'l'{ @ ﬁﬁ'l'( AT APl  Integration, Automation dIT  Real-Time
Monitoring
3.3.0.3 7@ frave®
TY ALAIAE [+ 7@ [oH® W F7a:

(&) EF@:‘% T Todqa= grerel U, 063 a9 faawe Mars i Gl Intraday Trading
FAEIAHT AN ATALAH ATIT ATTHR TG DT dRIweg | TFHT AN (HIATEe,
fafaw, MR, a9 ®EEfg (sop), WRGW G a™s HIYSUE WEdT 9eidd
s aamee Tem T FEaas T afed ey |

(@) YEANT & AT ATETTH: NEPSE, CDSC, TG STE@mEl TT SEBON Tl Intraday
Trading TATATSHT AT Ufafd, AT QId, T GR6AT 07 EH STFEATT JoIeAr T
O &HAT [EHE T ATIIHAT SR |

(RT) TRl GLEATTeTS &7aHT TQIS: Intraday Trading 1 HTAFATT WX GHTEH! ATEAH
A AE NI GEET Ui Jeaer geafead & 81| cadiel S Jadieb,
ERIEIEEI ﬁ?f&le, Suitability Assessment TIT Complaint Resolution Framework KIE
o gl afve It SIS I afeg |

3.3.0.Y 9HY GER Y@

AR & EIRITER] BTG S
Intraday Trading Rules 39 I—9
Broker Directive 3= =T—9
NEPSE Tradin Bye-laws
g By < TR
Revision

RS




Investor Protection Framework | 3= OT—9

RMS Standards = JUT—R

Surveillance Upgrade [T IT—R

CDSC Coordination Framework | HEJH IO—R

Technology Upgrade = IAT—R

Continuous Capacity Building IREGES Fl% =T
Implementation Readiness Summary

kK REICURSIE

Legal Readiness 39

Regulatory Readiness 3=

Institutional Readiness HEH

Technology Readiness HeEgH

Market Readiness HEgH

Investor Readiness HEgH

Overall Readiness [T TIUT TAR (Conditionally Ready)

Heq AT T Policy Box 3.14

AGAFT Lol FAX ATRIGANT [EATT FRIFR BATTTHT TN ATIRAT EFHT T

EH G | T TTHE GHT FAATTHT A T GATT (799, AT AF TG TaedTT
JUITHt}. FIEATTT GadiRv, FEARIT AT Afar Ter Tl GREveTE GHIT FrfHaarET
e Al ST T ATAVIF | GIREE® TXUAE, FIGH-ATANRT T AT AT AT
ST EIHT FETAATT TRTTEH |

TG FEGIT FAABT GG [GATT TARB] TAAT FTC], FIAA ATIR, [HIHBIT
G, GEIFTT SHATT T FTHAT JUIAF] [Aeqd THIET Feqa TF &/ [FEoer AT

FEAT 3 B GHA [5py

FTAT AN [AATT BT FIA-T7H] N ATAVITFE ATIRAT FTTHA T G
ATIR. TIT TRAHF! & 9o @S | TE6, Gera, IR T&r FHEFRT Intraday Trading

1%




. FEAEF GHT TIIGH STACTTT JOIH;
e Broker @4 NEPSE GlcTd HIYIUS,
e CDSC FHAT Efa;
o CTHIFBA GLET T RIS,
o HATYFAF FAT [FAITH AT |
A GIRE® THAAIAF FAATT TRYHAT FITA AT FAT AN AT,
e, IRV TAT AT TrARIGANT [AATT FRIFR TOIA [AHTT T TF AT TIT

&g/

*k*k
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EY -
AUTAHT AT FEqMEAT AU NI HIA BEw (Proposed Intraday Trading Framework for

Nepal)

¥.q i

TATTe] AT (IATA AR aaa Aaed, AR AV, B qd1 M
TATE, TEARTT &I 7 AATeNTd qaraes! =arer wife Jeqd TRUH | Ith [aamve
AT Fraiead T fUad™ HREAR (Intraday Trading) HTATAIAHT TR ATALTH  ATIRAT
T AT WHl, W G T TESR FAFaIaH] AR T8 Ad qE e
Tl AEYT® WH FoHhT TEqd TWh! G | IF ALATIH TANAH! SRl ATHR, THIH AR
G, FAWSH &Adl, WElEna d=edr 991 SigH saqedas AEeashdrarg ear T T
" Aradieadd faaE e gt (Nepal Intraday Trading Framework-NITF)" W&dmel
TMRUST | T D IL AAH T BRI GAer 99 T ToRep! q8adl (Liquidity),
Hed A=Y qr=HaT (Price Discovery ), HAATAT (Market Efficiency) AT TMHIEAr L&
(Investor Protection) &= Heeld BN EES ATYgHEF IST TR @ T 2 |

¥.R Eded Steret Anieyie g (Guiding Principles)

TAEH! Fraeaa fIaea FRER gl e aniesis Rgraeed sraia @
T U F |
¥.R.9 Tl G feet WA (Investor Protection First)

FrALaEd HRIARAE TARAT AT T T ag AYeT TG I FFET qeaf-aa
SRHEEArs AT T TFIU GUCART Hrg®l bl SCETars TRTue | a8 @
T SRIH G (Risk Disclosure ), TETHIHAT SUIHAT HeATS (Suitability Assessment),
IREST HRER FIH, THEHR TAEN STTETdT T T Q16T AEr acasl STHT FHTEET
RUSEET
¥.R.R iEA-snaia AT (Risk-Based Regulation)

AT ST9T BRIGRAT AT=99% Hdewe e 798 G MRUHT SiaHeedh!
TTEHI SHaedTaT T & | TG AR SGHATER Ao, aredias ard Sies AT,
FREAR FHAT T T a0 Joelt ARL T |

L&~



¥.R.3 9UEg HEI-a97 (Phased Implementation)

AT AT FAA AT, AN S0l T WA qarers sqrar Tes
Intraday Trading UHYe® 0T ®IHT AN T SUIEH g G | I qgec www, i
T yrfewe Bl Heargt T Ol fHaear wel =g WHid AqarEaas |
¥.R.Y WiAfe—3maiRa 9 (Technology-Driven Market)

TEATE Tl 907 €A A2 (Electronic), T@=Merd (Automated ) T ATEdad® THA
(Real-Time ) HT HHATEAT B T b1 TIUE | TFHAT Electronic Order Processing, Automated

Risk Controls, Real-Time Surveillance, API-Based Integration T Cyber Security Standards ST€d

(o}

e M9 |
¥.R.4% o Aeaerar T urefRfar (Fair, Orderly and Transparent Market)
YT BRI Tl T AR FEsRes FH @ TaT e | F a0 Fohraht
AR TERART (Market Abuse), Hed BIHT (Price Manipulation) AT &l HREAR (insider
Trading) %@ a0 Feeiadia! Ad ATASIIE |
¥.R.& ?JWT@TI‘ AT FATTRAT ENISKEL (Alignment with International Best Practices)
e 2 o el IRa, U A5d AR, ded, R, wetEn, s,
BEHT qUT WM AR @@ o LA ISl SOl AHAgEls  Aarele]
el ATaR I Ee T | 9E9d B U A9l Hige Wiy T A9E HOelsl S
T, e e o difdE FEEareTaR. SUah Tl e T e |

¥.3 TEAeq ST THE Sexd
TAAH! FAEAGT AT FRER GO TG SEYIeE AR @A g
‘T&Qﬁ{{:
%) QAT ASRAT axerar Aedig T |
@) Aed F-=90 FihATlls 99 FAEHH oG] |
T) HREAR ANG TN R G TS |
) AGMH SGH T Joredt e T |
T) TR drars Faead aur arEeft sraieadiE FRER g Sudsy e |
=) FEIRTT qAT WA €A Il IS AR Aaied AvaraeT HiHs O
ATET 3G |
) TRHT TR T ST [9aE g5 I |

4%



Hed AT A Policy Box 4.1
TITHT FraRlZaANT fIdTd BRI JUIchi®l Je99 Acqiaa dgar (Speculation
JIcaTET 7 Z1g7/ TGB! TG Te¥T TARF! HIAETHA, TXAT, o AT FHAT T4l
TNEGH FAEITTAE G3& T3 AT, IRFF T GREd 7ar a7 aoras! @ T &)
Eica
TAAHT M FEANAT ATRITNT [FATA BRI ST TAFd GETT, TG
STIIRT 1774, FTeg FIA-97, Hlald-SATRT T=er, A GREFWIA T AT T
SITTHT ATEIAH] [HGT-TAT SATENRT &+ Feard IR & | SATH TS I glarwl

o ) .
oIl AT, PRSI HISAT, 7t 97777?;?; SUUCCE AT, Pedflc qqEd] TAl TEIIT

YT fAeqT @R Jeqd Mg |

¥.¥ FEdEd S S (Proposed Market Structure for Intraday Trading in Nepal)
¥.¥.q qieE
Fraifead fgard™ HRER (Intraday Trading) THAAd® Td@ T4 €q€, G
AT WS-SR TR EEAT AEAF §7g | T G BRIANH oddh =T TEHEe
SEITEEHT YT, SEHar, T& aTe, Sew caaedds adr Hames i Mg T8 9
TR AT, | TATeleT ARl JEliead ae Geal [Aede 9ediTa sqaedTals AT A
o it 211 TEEr At ger T T U e Seeeeal anar dhatg,
TUTRARTT Ui Tl T JEpahT g e gust g
¥.¥.R TEAd N G0
BEIKED Intraday Trading Framework HIT GE=] WW EAD] ‘ﬂfﬁw Eﬁ EIGIE]
TRTHT F:
(%) 7 foaT i (seBon)
%) i AT qur FemrEe, Feieer aar Aueve Wi T
@) I FIREr qr fadro sgaadisr Faae
T) Al G q9T Wbl (Enforcement ) |
(@) 9 T&F TFEaw (NEPSE)
%) Intraday Trading Platform STl
d) Order Matching

%0



) Market Data Dissemination
) Real-Time Trading Control
F) Market Surveillance Support

) Trading Session Management |

(1) fera =a9t (Stock Brokers)
F) UEd AL SFaEdIT
d) Order Routing
) Risk Management System (RMS)
¥) Margin Monitoring
¥) Position Management
=) Auto Square-off
) Client Reporting
ST) Regulatory Compliance |

(%) =57 MAW T wee go4r (cpsc)
%) T sfierg soaeamm
@) BRI TH -

) Settlement Interface
¥) Position Reconciliation

F) Record Synchronization |
($) S TA YEHET T
e qHa:

%) THH YIedI

@) Wi @Tdrshl T

T A g

¥) Settlement Support |
() ST

%) AT G

@) g IuaTsd TS

T) g B T

<1



") AT WaEvEeT e I |

¥.¥.3 TEEd Go a9 HRIER Y41 (Trading Flow)
FEAIEd PRIER e FHETaR Eg:
AT — T sqaarit — NEPSE Trading Engine — Order Matching — Risk Validation
— Wg@' — CDSC/Settlement Interface — AT FA9ST — SEBON Surveillance
TH YHATH T®H AROTET TAHIeTd G| A0 (Automated Risk  Controls) T
redia® AT FIRET (Real-Time Monitoring) AT TRAE |
¥.¥.¥ WA que g
AT SR ST 7F G Rgaeedl ATaia @ns;:
%) tlc'\ﬂ'f ﬁ'ﬂ’cﬁ'ﬁf FHRER (Fully Electronic Trading)
@) ATEdEd® GHT AT T (Real-Time Order Processing)
T) T SHEH == (Automated Risk Controls)
¥) TE-HIEAR AGH TXEAT (Pre-Trade Risk Checks)
T) HREARIH TH-aT (Post-Trade Reconciliation)
=) araeft AT FATE (Transparent Information Flow)
T) AR LT (Cyber Security by Design)
) =T YOIl IUASHT (High Availability and Business Continuity) |

¥.¥. X FEQHET YOI Tl (System Integration Framework)

e ORI Yebleh LT

SEBON Supervisory Dashboard, Regulatory Reporting

NEPSE Trading Engine, Market Surveillance

Brokers OMS, RMS, Client Interface

CDSC Depository & Reconciliation Interface

Banks Payment & Margin Interface

Investors | Trading Platform (Web/Mobile/API)

%R



¥.¥.& JEAEd SAElca [ (Responsibility Matrix)

Eap] THE SFHaR der TEART e
i qor e SEBON MOF, NEPSE
EIREILESEINE NEPSE Brokers
UEH YT TIEATIA Stock Brokers SEBON
e egaearaT Stock Brokers Banks
TR FE SEBON / NEPSE Stock Brokers
FREAR ARG CDSC NEPSE
W*ﬁ?f AT CDSC Banks
TRl GTET SEBON Stock Brokers, NEPSE

¥.¥.9 YENad YN 9Had SO
Fraeadid HREARE! FHEHR GAATHT AN T T I TG 9 J&dqre s
%) SEBON—NEPSE Regulatory Coordination Committee

d) NEPSE—CDSC Technical Coordination Committee

) Broker Risk Management Forum
") Market Surveillance Coordination Mechanism

) Cyber Security Response Team

=) Business Continuity Coordination Committee
A queEd Hafd AT FAEErErdl qREAT, YOG SIRGH, |iger e,
A AT T GO A IHAeed! GHIET TG |

Institutional Architecture Summary

e LIRICEAIEE] SAEREH! T
SEBON e o Féer LURIIGED

NEPSE HRIET. AT REIGERI]

Brokers e AT TAT RIH TG AT

CDSC AT T qH-aT AT

Banks EuARIRRIRCIEE] BHPED

Investors EAEILY ?l’ﬁ"ﬂTﬁlT‘lT AJATAT

%3



Hed AT A Policy Box 4.2

FGIAFET A FEARAT AARRANT AT BRIAR GCTA @ATHA e @ed
TR ETef | GERB! F75 T4 T T T 7T4% SEBON, NEPSE, CDSC, &4aITH sqaerd]
T AFEEHT TR ATRT THIFT, T TN, ACAAF THT FNGH sTTCTT T
FHrEHT R aa=a7 A 17 &/

ECa

FEANET FAR GTA TITH [FGHT Gofl TR GardReas AR A1 A=l adie
FIdITT FRIFR G TNl JTavd® GENT YA, G J476, TaRanacd a9 7o
GHEGT T TF TRFH &/ T 3?7?'7?7’,' IR T FHIEETT Intraday Trading quIrcAt
TIAITTH] AN ATEA9TE FATTIT ATGR TR aef| ATTH GUSH Tqeisbl i TTghH
T+0O Intraday Trading Model TIT FIRIFIT T (Trade Lifecycle / aﬁ/%gd fears qeqd TR
/

¥. % AT TR Y Aradeadid SIRIeE Aied (Nepal Intraday Trading Model - NITM)
¥.%.9 e
FraRleadT fIaa™ FRER (Intraday Trading) 1 TH HIATAATHT AN T, T

TN A(ETE- AT FAT AISe AP grgg | A€ ASelel BRISAD! G BEAR =
(Trade Lifecycle), TR WEANNE®HT AT, Wgw Foww, HRER qHiE a=par qor
W@ FIRIAATS Tl SOAT TRATNT 149 | I8 ATUROMIAHT Tl aeR. e,
AT AT, TETeTd SaeaT TI7 T dih] Yhiddls ST al T@l =91 Intraday Trading
Model (NITM) T&dTd TRUST B | I9 AISAD! HA Ie¥d ToRb! aLaldl, Hed A=l U=t
AT HEGHAT ARG THBT T b AT T AN TAcAers THH STH R
T #
¥.%.] NITM & 7@ faRivdes
eI HewHT THE e FEer g

%) T faeda HER JOedt (Fully Electronic Trading)

d) T+O Intraday Trading

) Delivery Optional, Intraday Mandatory Square-off
¥) Pre-Trade Risk Validation
¥) Real-Time Margin Monitoring

<) Automated Risk Controls

QY



) Auto Square-off Mechanism

) Real-Time Surveillance

1) Integrated Regulatory Reporting |
¥.%.3 HRER T (Trade Lifecycle)
Tl Intraday Trading Model #+aiid Weddh BRIAR (¥ SEEAC A g |

=T

T AT YA (Order Placement)
SR E
e Web Platform, Mobile Application, Broker Trading Terminal 9l API
(stferszraT) AR AT UEAE T G |
AT JiaE &

e Intraday Flag, Quantity, Price T Order Type EIEEIR] BUHT Jedld

T |

= R

Qj-w I TAEAT (Pre-Trade Risk Check)

AT NEPSE HT 913 A [ sua@mdiep! Woletiel &&d::
. SO HIST
e HRER GHAT

e Eligible Security
e Eligible Client

o el fafd (Open Position) TAETT T |
ATALTH HUGTS T THTAT AR AEAHA (Reject) B |

=T 3

ATIT JHONHT (Order Validation)
NEPSE Trading Engine o
o ACIDH G
o BRER 0T
. Heg W
o TgATA T AT FEA T I9 A AT T AR DR
AT AAHR T |

T Y

19T AT (Order Matching)
a%I ATTIEE NEPSE T Order Matching Engine ATk Hed-qHT FIRIEE)
(Price-Time Priority) T STETRHT TS |

ELURS

FRIAR 3% (Trade Confirmation)
FRAR = TUIfe:

o TRHIEAT

o fordio sl

%




e NEPSE
e CDSC (AELIH o) o5 qohld HREN YT F=L Iqerey

TS |

= &

WWW (Open Position Monitoring)
YUH HRISATE Tl
o T GRE, T forohl T St g Al
o  TANT TRUHT AT ATEdrees qUIAT Tadd TS |

=T 9

A AT ST Taeq9T (Real-Time Risk Management)
TUITeltel FFReaR &9
o WIS wETEar
e Position Limit, Price Movement T Concentration Risk @Wml

AETTH AT JOTTeATe:
e Warning
e Margin Call

e Trading Restriction STl T e |

T &

T dfd THYT (Auto Square-off)
Fuifta gwaiE aeredarer Yol Intraday Position o< T GUTTedter
tljﬁ%ﬂ% ﬁwaﬂ'ﬂﬂ Td: Square-off Tﬁ@{l
T YEHATHT I
o ANTARS g JRIA (Overnight Risk) ‘a_cl'_:[
e Settlement Failure ®H Tlif
o TR ATAET HEAA T 2 |

T R e

FHRIARIST 9PF3T (End-of-Day Processing)
mam THE WU

Position Reconciliation
e Margin Settlement
e Exception Processing
e Regulatory Reporting

e Audit Trail Generation Wﬁ%ﬁf QUHT g T ﬁiﬁ |

LT q0

TR AT q9r FemmeET wfdees (Surveillance & Reporting)
ﬁ_'l“ﬂ'{ WU ol FRAEEH:

Market Surveillance
e Suspicious Trading Detection
e Pattern Analysis
e Regulatory Reporting

SEBON T NEPSE <f ATEdfdd qWT AT HRIGRIH e TgM |

&%




¥.%.¥ BRER Tohd! i

i)

JHE SeRar den

Order Placement

Investor/Stock Broker

Risk Validation

Stock Broker RMS

Order Validation

NEPSE, Stock Broker

Order Matching

NEPSE

Trade Confirmation

NEPSE

Position Monitoring

Stock Broker RMS

Margin Monitoring

Stock Broker

Auto Square-off

Stock Broker/NEPSE

End-of-Day Processing

Stock Broker/CDSC /NEPSE

Surveillance

SEBON/NEPSE

¥. X% NITM HT TE@ T2 {75 (Key Control Points)
AT e Foreoree sferd e JwrEer g wed 1

e Pre-Trade Risk Check

e Margin Validation
e Order Validation
e Position Limit Monitoring

e Auto Square-off
e Audit Trail
e Real-Time Surveillance

e Cyber Security Monitoring
e Business Continuity Mechanism

Hed o g Policy Box 4.3

71T Intraday Trading Model (NITM/ z74 HeT SATEI "Risk First, Trading Second ” o
fG@T=a 811 7 FSTH Je4% HRIAR TXE Calcrd TGd TH6, areqidd qad [FRr
TIT TAANFA GETTHT GIAG€ THEAI T TIARH I, TRERIAT T [TETens g5
TH T AMETHT 5/

e

FGIT Intraday Trading Model (NITM ) & H=RIZaAT [AIGITT FRIFRF! GFG0f FRIFT
THAS AT, FIAE-ATANRT TAT TNGH-1FT7T GI=THT TeqT Taef | T STl FIRITRET
TRFRIG FRIFRTE [FAAHIT G270+ HFT @6 TIEEATs T TA GRHIAT TRF 5/
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T&T T HISTTAs AT HIH ATH AEATEEHT Eligible Securities, Eligible Investors, Order
Types, Margin Framework, Risk Management Framework @7 Clearing and Settlement TET=Ef]

faeqa qaeele® Jedrd R/
¥.& AqUaET HRTRET Al AT B= e AUgve (Nepal Intraday Eligible Securities

Framework - NIESF)
¥.€.9 e

Fralaad fgarT™ FRER (intraday Trading) T “Glfﬁicb_(f IBCIEECE Q%QTQT FﬂTc[Tlﬁ
I €A A AR, AT FRER, el T deaur uRear 9o aee e
WUT (AT eEd A YRS €1 &1 gadr Iuced TS A-aind d8d Avargat
= ENISEREE WG%QWQT&[W Intraday Eligible Securities Framework (NIESF) W&dmel
*IR'{OI’»I g, Sl qEQI, et AT HITAT (Objective and Measurable) ATIGUSHT ATITHT
IR fIqaE gAIE T SF9edr e ey |

¥.&.R YT
T Framework HT HET ILYUBEAT A-aULad T HRIARHT AN TATH qAd HUHT

Il GAe T, Hed g (Price Manipulation) T SREH 77 T, 9K €41 HAH
T, TIHA G AT T T a6 ad TR Al Ioel! Hew| T Wt g |

¥.§.3 I [T GAeH! THE AhITE
TIF TaaEaTs M qEddT AT Hears T R g 1 |

AT TeATsH! Se¥d
AEd FF FREAR T (Average Daily
B T A gArEd T

Turnover)
3?@3 % FRIET g (Average Daily

BIERIEINCIECI I I LRI
Trades)
3ﬁ'€?f éﬁﬁﬁ BRI AT (Average Daily

AR Mg (Market Depth) Hedrgd RIE]
Volume)
A drasia® TaHed (Free Float) T ATI(TE Hed eThT U
TSR IS (Market Capitalization ) T SR ATHR GEAET T
Hed AL (Volatility) FATTH eI fgada theed T

%S



Corporate Governance Compliance R qAT AT Ydle gﬁf%l_cf ™
1 TR BT a1 Ferea eer gifae

BRIEEIREERRINE
= ™
Surveillance Risk Rating ENIES S’E@Tl_cblf Gh%'q Hedlgd ™
¥.8.¥ YRAE I [T gAie

JRTE 0T FF [F9var WUt faaaaeeas AT HEeT T yEad s

F) ToF AT WUHT HFEE;

@) [T FRER g aees;

T) 9ATH Free Float HURT FHEAEE;

o) YALGAIR] e,

) HawEE A 90 AATH W HIAIEE |
¥.€.Y Srerlt T s e
e et I agEdrs TIPS FXOTAT Intraday Trading ST SMET U@ Alehe:

%) Fuq HH BREAR B (llliquid) T

G) qAYH Hed ACIAT WIHT ferara=

) FAWHEHT BRAEH WHT HFIAEE

o) A ISR HER g e

T) edicarardl TR wwer wusT e |
¥.&.% Eligible Securities Review Mechanism

AT fUdAeEHT N T Mg YEA™ Reg | SEBON AT NEPSE ©f HAHINIE

(Quarterly) STITRHAT Tl TAAAGT T qa oqaed] JUIH g1 | TAIadIbaHT HHAT 7t
Ao oo, ARy A gersd, Jeddl ®9HT e T |ib sgaedl TRATs |
¥.&.0 fafy FREt T (Watch List)
7 s fodeears g e w= ar e 9fEe geae e

&) FAT Hed IALHGE

G) FAET HRER IHTT

) FEET IR EThRT

Y) SR AW =rarEr

T) WSS G FAEEES=dl B |
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Watch List AT 3T fOqgedr 99 FReT, Har S0 a7 daeds Y Jedqry

o

EIHT Intraday RIS TIT T4 Al ATEAT FIIE |

¥.%.T Eligible Securities Assessment Matrix

TeATET 87 Site EIRIEEa)
AT (Liquidity) o9 FRER gEtEd |9
Free Float TR MeTs 3=
Market Capitalization EEIERLG|] HegH
Volatility SiRg\ == =
Governance TSl ST 3T
Regulatory Compliance ESLSERNINE] 3=
Settlement Discipline EEIKERT LG =49
Surveillance Risk ENINCE R RN i-'\'M"ﬂUI Shas

Heg e g Policy Box 4.4
TATHT STRRTNT FIGITT FRIFR IRE &l @7 g Fargaars aa" eadr
AFAT R F9qh §a7/ Feque, IR qur [RAAd EEr gREeiET aky v AT
gHic FUTAHTET AT Intraday HRIFR TATT TRTTEL | TR T9RFT A, TRl aair
HIHIFd GETTATE G238 TTTE |

ey
TYIeT Intraday Eligible Securities Framework (NIESF) & S=ailaded FRIFGIRET ATl
T [AaITAe®H! gle, JTIadi®ET Tal [FRIAZT TN 98 Hid efer Jeard el g1 T4
Framework @1 ZTAI-aF7cl FATHT T AHdle, Tl AT FlHATH] GET, T FOTIT
A= T GRIEAT FRIAR ATAERT [FAH TRl TETT Jara 96T TRY#T &/

¥.0 AT BTSB! AT AT T ibar (Risk-Based Investor Eligibility Framework-
RBIEF)
¥.9.9 Wi

Frade T HER G Delivery-Based Trading W=al 3= Gﬁ%’ﬂ'ﬂ?ﬁ g | HeTHl
B A ARG, HIioiT TN, Bl FAGHT BRAR TAT G THE Hidet HRO TG
AN g TRl Grelivgd SRaH g5+ &TAdl, ATELaE [aeid Aqenae qaar qead

8o




T O ATETH g | ?T{\:l\ F=aT Risk-Based Investor Eligibility Framework (RBIEF) W&dTel
RUFT ), B! ILIT qol AHIBATATS M ©TAT 09 T T IHewd! A, a7,
SRGH FEW AT T FAHET ATAAHT ATERAT Gara ©qH TRt T3 2 |
Y.} I

TH Framework T HET TS%QW TR Ar L& NE) TI_:E, EICES ﬂ@? EIEIES
A AAET RS T, FRET AT Acdig® SgAgTh PRER 7T T, SFHER Intraday
Trading?@%ﬁﬁmﬁTWW%ﬁmmT@@ﬁa |
¥.9.3 I0T AHIHAIDT ATHRAT HIIGTS

Intraday Trading T AT YAF I dlel HFIMT Valid Demat Account, IR T AR
grdl, KYC dIT AML/CFT Trareer ferawor ?ﬂ'ﬂﬁm, Intraday Trading Agreement HI A&,
Risk Disclosure Statement ¥R I T Broker FRT T TRUH! ATTRT ST 9TH T
ST ATIRAT Fee T {9 Fedre Mg |
¥..¥ Tl aii@®ar (Investor Categorization)

AT EHIEE TS Me avar aRfE T i gedd Tes;:
il e YR Intraday qg"‘%r
SARKIT oMbl (Retail | o - -
Investors) SIIHITd I gaded AT
. T WTl—’ﬁer élﬁi rg%row g, ?sﬁ'qu Wﬁ
(Institutional Investors) T FHEEY e d
IEEE U LK R LG XS] _
(arsaraT) FATTd BITTATIA g% EELRIEREIL

¥.9.% Suitability Assessment Framework

o= sreardier =t Intraday Trading ?jj%f‘aT [Yeled 3] ater ~JAdH Suitability
Assessment TATeTT Tlffﬁ EEGIE] TIﬁﬂ'l JHHT AT ERUER EAREIRET] E%QTT, ElEL REIER
ot erar ¥ A SAteE Y e Teeed Hedrgd T Ay |

HETAQ: Suitability Assessment HI I5¥d THIHAAE ATEITH EIAHT ATAHR T T4%
JAIBEAs ITIh WA SR JEH T T I9IH IAETAT Tg Hiad T 2l |




¥.8.& Risk Disclosure Framework

TUF Intraday Trading WEHATS HRIARX & T ALl HeAH A9 IAFASTAD! SATGH,
TSI SIRIH, Auto Square-off TFaRHT SHATAT, TRATAT AT, TUTCIRTA 4T Wiafee STeH,
FaweT AfgPr qa FrHa aeas FEE TE 9 e TRISTIE | Risk
Disclosure Statement WTEeh<l TATHIT Tﬁ@lﬁﬁ HA Intraday ﬂﬁf‘%ﬂ T TR g Tlﬁ"_iﬂ
¥.18.0 TTIRAl IS (Investor Education)

SEBON, NEPSE ¥l o caaaiiee Fl'ﬂ?‘b_ ®WUHT Intraday Trading Orientation,

Online Learning Modules, Risk Awareness Campaign, Frequently Asked Questions (FAQs), Demo

Trading Environment (wfers@T) T Educational Videos and Webinar ST&dT IR H FAT *qu;
L
¥.9.5 WIS YL@ I

ERIRIEIE YREHT ART TQY¥ Risk Disclosure, Broker Helpdesk, Complaint Resolution
Mechanism, Trade Confirmation Alerts, Account Activity Notifications, Fraud Prevention Measures
T Data Privacy Protection ST&dl ST YA Tlﬁ"_a{ |

¥.9.% Eligible Investor Readiness Matrix

GRS Site]
KYC Compliance DIRES tl'i%?l'ﬁ “ﬂﬁfﬁﬁ
Risk Disclosure ElCERSIEEAR ﬂﬁf%lﬁ
Suitability Assessment SYYhH t@V?[ ﬂﬁf%lﬁ
Trading Agreement H'Tﬁﬁ ﬂ%’ﬂﬁ
Investor Education AT aﬁa@r
Regulatory Compliance IBRIGEIRS SRAISE]

Heq e g Policy Box 4.5
TITAT ARIcTAT [ATT BRIARFT A T TIAHa [RERor &l dcaras
giAF=EeA a7 QU €YHT Gl FUIATET 7 G AUAIGT FIIH gad | TGH GET TeH—
HTIIRT  (Risk-Based ) FEBIT I3, YA T7#, TE GH FHSIBI, Suitability
Assessment T TIAFAT PISTATHT [MEAAR TEHIRIT AT TRTTE |

R



LiCa
I fa)

Risk-Based Investor Eligibility Framework (RBIEF/ T TUTHT F=aTANT FIRIET AT
TAAFAET FIIAT, FMFI, Suitability Assessment, SIIGH GATdl Tl THFEA TCETTHT
TR [IGT~76® Jeard T & | TF Framework 1 BIA-aT7cd T TEHINIAT T AHHA
G GegerT BT TG GRET T [FHHAI Intraday Trading FATART 407 15 G2

FA37E |

¥.5 ATQYHT BRI T HRR 9 A 2T (Order Types and Trading Session Framework)
¥.5.q =T

Fraead I HRER (Intraday Trading) TOTTRiTRT THTAHT GATART ATRT ATGLT
(Order) T YobTX, IS T (Trading Sessions), HATIRT WATHEHAT (Order Priority), TGN
TG TN T 9T, T BRER Y G617 TIE TTA IRATT g7 AETF 575 |
T AATA ITART AR TEATd Order Management Framework 9¥(d 4l<£s2, SIS Wﬁﬁ,
aer T SfeH-FaFAq HRER YOl F9a-sHs dii ATaR 968 1 16 |
¥.5.R YEAEd ATRYHT Wb (Order Types)

FUTTHT Intraday Trading T WIWTH SROTAT ¥ AT THRE® IUsd T3 T&dTd

g |
(%) Market Order o TNRAT IUAST FACH WAl Tehld HRER gH
AT
o ToF XA HUHT (A= il S9hH
e Market Order &I THIYAT Fﬁ%ﬁl
(@) Limit Order o TG FUReT W Hed a1 AET TH oo
HA BRER g AL
o WRITNE =RUTHT ATIHT Intraday BT AT FeT
ATTATS WTAHHT & Aioheg |
(A1) Intraday Order (Day o Tl HIRER oA @ie-foshr ar fTei-aie ™
Trade Order) g (Square-off) T@ﬁ ey ereer
. FRER BT S ger | wEe g
(&) Stop Loss Order o TEANYRT Hed Tl 6T g A=
o HTET QT T AN TR FREH SFae T 396 |
(F) Stop Limit Order e Trigger Price Hﬁ"ﬂ%{ Limit Order HT ®U-qT @
AT |

93



o Ted FEeA T S cqaedr| gaT i S |
IS AT TeebTel BrAT=d gl T sifebl T Ed:

() Immediate or Cancel

(loc) order T E%[ ATAT |
o ITU ALl WUHT FIQI=AT IIAR |
() Day Order . FNEAR TR 99 @ AR |

o HAR A THUHAT TWX o8 WU Tad: FHTH

il

¥.5.3 YT WAt (Order Priority Rules)
2 A (Order Matching) 1 Rgrawn smafa gs:
(%) HeT JraRaaT (Price Priority): @RE ATGYHT o Heddls WAHEHAT T forshl AT I
qeaaTe A |
(@) 9T WTAHSEAT (Time Priority ): AT Hed WUHT ATIHES Ulecl WH ATSLTATS IrafTaha |
TGY Price-Time Priority Principle NI*IQ*IF(*I q&did *I?("%Ql
¥.5.¥ TS GINET (Order Modification)
AT AR BRATAAT T A Hed T ARA GMET T b sqqeqT B |
T AT AR a1 q0f ©IH HRFEIT ARG HATTIT WEAHHT qNT Fege T aEgT
Exl
¥.5.% ¥R & (Order Cancellation)
F GEIF AR ALY WIIRar, o ferara saaarl (FaseHioe) o a9 o<
BT A T T FEGgT A FATAAT WD HRER T T e T, AMeF A
THAT THIHT AR ATELTH |
¥.5.& HIFR ¥ (Trading Sessions)
SYTTHT Intraday Trading FFT =IOTHT T 9 Y&ard T |

PR I I
Pre-Open Session AT RENERGRI TRIRTE Hed Faor
Continuous Trading Session ﬁ'&ﬁ‘d Intraday W
Intraday Square-off Window Yl Position “r%lt_‘eﬂﬁ g T A
Auto Square-off Session EICal YTl Position JUTAERT a7 T
Market Close FRIAR FHIH
End-of-Day Processing qﬁﬁa—vr, e qur afiere sEmats

oY



¥.5.9 Intraday Square-off STqTAT

KE] Intraday Position TS A= g Tlff‘ﬁ?ﬂ T WA qlleUsT TN
Position 3v& WILHT TordIaa =T&arl a1 Jometl (Faaeaaifo) of ¥ad: Square-off T sO&ee
@G | TEHT AR THA, Wil qer Seharardl e ge HaumEed,/ MeEmm afeT
e A |
¥.5.5 AGTERIT AFGEAT (Exceptional Circumstances)

@J"f JUTARTA GHEAT (System Failure), I FFUL (Trading Halt), EI'IT?CF%? famt,

AEaR JIET " T oy e wub! dAaeam 6e saaedr ARl I AihAg | e
HATITEEHT SEBON AT NEPSE o HATAYTH SEAAT ATRYT S T qeb STIEdT @I |

¥.5.% Order Management Framework

ELp A SaaeT
Order Entry Electronic Only
Order Validation Real-Time

Order Matching Price-Time Priority
Order Modification Execution 3TN
Order Cancellation Execution ATer
Square-off EIECID]

Trade Confirmation Real-Time

Audit Trail EIEEIR]

Heq e g Policy Box 4.6
ATTHT ST=ARIANT AT BRI FOTAHAT STV ST, FRIFR T T Position
Square~off FFIE] TTE FHTT HITZVS FARE! [7°9E7d], TREIGT TAT TNGH 7777 Grrera
THeF | ATV STACITT JIeh! YU ®HT Tqiicia, arediad qad adl THEvEInT (Auditable /

ekcil
forsapt

T JETIT TIITBT AN FEANAT AT FH, FRIFT TF, AT FrIHE, 19T
3-77\97}577: AT & T Intraday Square -off TE=efl FHIeTT grar qeqa BT g A SFCIEET
Gelera, TREVIf TAT FAEAHEG intraday Trading FTHITAHET INT ATAVIFHE ATAR F&TT THGT |

Y



¥.% AqUTHT BT AN AT sqaeaa gi8T (Nepal Intraday Margin Framework-
NIMF)
¥.%.9 qieE

Fradeadr faaas HReE (Intraday Trading) AT KEIEIEISRCIE G ":l:rﬂﬁ ATATTHT
FIaT AABT BRI T Tl TUHTA WO TIEITIT JTAT (Margin Management System)
TAR®D! THE WEH a2 IAFT €A B Tag | JHEHR A Jolettel {eraret
A, Tl T GHT TS arTad i Mgware ST 989 e | A9Tas]
IR YEAEd Nepal Intraday Margin Framework (NIMF) T J29T RIS ‘ff (Pre-Trade),

FRIAEH] FHAT (Intra-Day) TAT HRIFLILT (Post-Trade) T SRUTHT TTGHATAR HIT

AT AR T o |
¥.%.% I¥T
A Sqaeddd ST R SIRgH == T4, Broker Default Risk dF T,

Settlement Failure e, TNl ATIEA AW T T AEAES G0 AMGH STTEATIAATS
AW SIS el Tq@ LIAEE EhT . |
¥.%.3 ASHT THE TR

(%) Intraday Initial | AFAUAGIT HRISHT AT ATAITH [T HIfol |
Margin IqHT T
o o= ey
e UAdT
o Hod AR AMGHT ATIRAT AR T Aich T&drd M |
(@) Intraday | BTUER Gl @bl HAATHX B TGUT ~LATH HITi |

Maintenance (T IS WIS IF TAAT ql JHAT TCh T SRGH (a7 Jr6ar
Margin
qe §%|§ |

(1) Exposure Margin | Ushel @Il o Usbel Q=¥ Acafds SieH UHRidr &l At
aq HIST |

(%) Volatility Margin | AT Hed IARACE HUHT [UAMTAAT I AT |

SEBON AT NEPSE ©f HATEXAFAT ATAR Tl ATAMT €A @IS
TF T B |

(=) Peak Margin FRER fTHT @d"f I THTET TR ﬂ'QEblf AfepaH T (Peak
Exposure) T ATIRHT 0T TS stfafes wife | a9 srcafass
Leverage WANTATs I I FEART TASE |

9%



¥.R.¥ WA ST Rgea

wIe FHaReT &7 FRER e T AR 9, fadrasesT dfeawar (Volatility ), TRerdT
(Liquidity), UfdeTée SIRGH, G Position TIHT T&e®cls @R TATs | Al XE®
FHATDHA FHIET TAT ATELTD AT T Wb cgaedl g |
¥.%.4 Ad® qug qiee AT (Real-Time Margin Monitoring)

ferdTa= sga@miie#T Risk Management System (RMS)  Wedidh RIS SUTsd Ao,
TIART HUHT HS, siehl AST T Gar SIRgH T qel Aamaiged T sqaedr Tq9g, |
¥.%.&% Margin Call Procedure

IfE Maintenance Margin A<l det et 1j:ﬁ'FIT ATl Taeerd =ara=t (Alert) ST
T, TG a9 HST ITaey TS ol G T AMhUH! THAMNA AT Sqered T9Y
SifRgA = 93Far ge T |
¥.%.0 Margin Shortfall Management

Ile AR FWE HTAR AT 74T BRER UG, Gl Position TSI T AELIH X
Auto Square-off T ST uiwfegl
¥.%.C U FRGA STEEIHr /ST GHESE
A sraeamr Wi aeardt ®aT SIS Witk yedE s

%) Fcafad aeR AR

G) AT HRIEAR

1) FamEE e

o) YUITEiT Shfe |

¥..% AT TaedT T ST

e yHE SFRard
SEBON Hif qer Avve Myt
NEPSE U FedRT q&r (At
CDSC TSI T, R a9 SR e
Brokers TSI T, R a9 S| e
Investors ATIITF Ao JIASY I
Banks A A AT T HH FednT

)



¥.%.90 HieT Fa=Aer 9B6AT (Margin Control Cycle)

T Eau
Pre-Trade Initial Margin Verification
During Trade Real-Time Margin Monitoring
Margin Alert Automated Warning
Margin Call Additional Margin Request
Risk Action Trading Restriction
Final Control Auto Square-off
End-of-Day Margin Reconciliation

Hed o g Policy Boxs 4.7
AU AT THT [ATTA BRI JUIAAT HISIT ST T [T AT THA
g%, TR [RRaT T FHHAFA GAE g AR 8T/ e FioT qured wifed—
ATEIRT, ATEdlded TR, Taelicid a9 RV §79¢ | Hlotd 7%, IR T@r (a7 926491
TTE ®YHT [FAHFIT HIIGVSERT [Fa19/d TRTTe |
GACAT
Nepal Intraday Margin Framework (NIMF/ 7 FRIEE 7-777%%’,' Intraday Margin,
Maintenance Margin, Exposure Margin, Volatility Margin @37 Peak Margin TRT THT FEH—
HTIRT HIfAT qaE[qT qUICAl Jed/d el g Aedld® qGqd [, @=idd S,
Margin Call @37 Auto Square -off GI-THHT TG Framework o W@?’(’FIZ fadia sqaardiar
[T GRET AT A A GEATAE G5E T 5T TGFE T/

TRRE-%
HaeaHT HRITRHT AR AT TR Al (Illustrative Intraday Margin Calculation
Examples)
%.9 9=
W STaEaTdT YUlTeiiehl IHTEaehi SHraadaeasT |l Ao Torr &t eqw, aaeft

TN T S GeANTel T €A1 T3 G §I0E | T9 UREEAT e IIETRE B
g aur AT ITvahT < g1 aredfas Wi 3¢, T Bl q9r dreeas qEEee
SEBON FIT Tl FIHTEcA, eIt a1 NEPSE HHTeld AIYRTE ATER FafRer g |

.3 WIS TUETRT AT g

S~



YAF Intraday HIIERAT [FFT ATIRAT T TART T Alchrag:
FHRIET AT (Trade Value) = I GE&ITx T TR HRIST qH
AEAYTH YREH AT = BREAR TeAxAN A Fierd

RICED Exposure Margin 4l Volatility Margin <IN g I o THH FRTE A=A
qq ‘liﬁ@ |

.3 IEEW-9 : AR Intraday @RE HRER (FRER @@

Tz LIE)
EXCII BAC Ltd.
@E R Y00 9T
aRs qea ©. Y00
T HREAR T %. 200,000
Intraday Initial Margin RO%

RNEI

P BN Heg ={00x¥00 = &, R00,000
ATAYTF IRIPHF AT =0% x00,000 = T, ¥0,000

Eica
TR @AW HFIHT T, ¥0,000 IJUAsd WCHT HIA Ith AR T&lhd gig |

.Y IXAEL—R : Exposure Margin afed

HRER g
ferarer Gk
it s v 400,000
Initial Margin RO0%
Exposure Margin L%

U,
Initial Margin= R0% x 400,000= &, 400,000
Exposure Margin= 4% x 400,000= &, RY,000

FA AEIF Hvid= 00,000 + IY,000 = &, §3¥,000

2,



F.4 IJRTEWI—3 © Volatility Margin TR HTHT AT
I HAed AT AT [eare=HT:

ferarer LIE|
c—— . 200,000
Initial Margin R0%
Volatility Margin Q0%

’
Initial Margin = §0,000
Volatility Margin = 30,000

FA AEAYIF WA = T, 0,000

&h.& IJABI—Y : Peak Margin AT
e HRAR DR Tl A= GHIAT Position TETSGT W IUIele] [GAHRaHT
Al NEH (Peak Exposure) ahT ATYTCHT Peak Margin ITUTHI ™ qag |

T Al B el
99:00 LN ?O0,000
9R:94 %. ¥10,000
9:¥0 %. 330,000
3:30 %. 490,000

T IGIELHAT Peak Exposure = &, 490,000 @E{l
T Peak Margin X 0% & W

Peak Margin Requirement = R0%x¥ 90,000 = &%, Q0%,000

+.9 IaTeL—4 : Margin Shortfall
[EELUl @H
EICERE AR ) %. 930,000

O



JUASY AT %, 400,000

HHT %. 0,000

TY FAE:
o U dcbrel =drar fae
o U9 A IUASY A AT Hold
o TIRUST TEABA Ao TATCHT T AT T
o HTEYAF W Gl Position TAA: TSI AT Square-off T |

®.C 3JaleWl—& : Intraday Profit/Loss THIA

T L
EItE 400 Y @ . YOO
[EEal 00 97X @ ®. ¥90
FHRIER ATHT = (¥0x¥00)x4 00
= ®. 4,000

It 5T Te %, 333 9UHT WU
AFTT= (YOO x 323 )xL 00

= %, ¥,000
TEAT ATRT AT A Jqersd WG Gedel TE qg T IUelic] arediass qaaHr
A G 0T T |
.2 gEANAd Wi 0T 96T (Hllustrative Workflow )
. HRIAR AT ITH T

q
3. HRER Hed AU T

3. Initial Margin YU T

. Exposure Margin (TR WUHAT) qq T

Y. Volatility Margin (TN WTHT) a9 T

&. T AEIAH HIoiA IR T

9. IUAeY AT e T

c. WAH WU A1ee THidd T

2. AYATH WU AT AEAIHA a1 AR Ao AT I |

a9




%.90 e

g aRferEEr IXJd IaMee® wdcl lllustrative Examples g A Ao Qﬁ'ﬂ'l?f, RINEGIE
ﬁﬁf, Peak Margin SdITIT AT AT iew-amanfa W@W’@ SEBON @Il "@ﬁiﬁ'f ﬁTITl'I_OIFﬁ,
R9 AT NEPSE TTe WIYRTE ATER HaRer e |

TREE-"
MigA—smaiia Afsi <X Fafar WT@W (Risk-Based Margin Rate Matrix for Intraday
Trading)
9.9 9
FreRadr ferdo wREa q R Jifew w6 g3 | e Rd seatis
T (Highly Liquid) ToT %A AR (Low Volatility) FTg W el [8dTa HH HRIER §F
(lliquid) AT AT Yool IARLTT ATHT (Highly Volatile) T T | T HRIT T3 Ao
7T G RITaT 0 T S caaea e givel YU WiHaH | el Juresh! Sl Risk-
Based Margin Rate Matrix (RBMRM) J&TE TIRUSHT T, S Ucddh [Oaaaeh] ARaq TI<ehl
AT ATFLAE Ao (R T FAIRIN FE T T4 |

R T
TG FACHTH T ILITE:
. SiemeTER Wi e |
. WLeverageﬁ'ﬂWﬂTT@I
e Broker TUT TR SEGH HH T |
o I GLEAT IS T |
e TNR T BN T |

.3 WRgA BT (lllustrative Risk Classification)

g\ &t oo
Class A qcaieF qLA qAq g ElEE
Class B T ALAdT AT HETH SRIT
Class C WEAH AT qAT 3= AGH

&R



Class D FH qLAT AT AATTF SARIH

Q.Y SRgH qeaTgH @ qOFHee

o

SEBON T9T NEPSE ™ Wcd® AT fRdioaeils e Forhept ATHRAT Hedlg T o

[N

TEE TG |

KSED AeATs T I59
Average Daily Turnover EAEIES Hﬁqu
Average Daily Volume qLAT
Average Daily Trades EEIEEEE RG]
Free Float FUTsY HUAANT AT
Market Capitalization TR ATHTT
Historical Volatility Hed EIITCE)
Price Stability W ouar
Settlement Performance W’ﬁi" SRAISE]
Regulatory Compliance ERIECIRREIEE
Surveillance Risk ENIES W EATIAT

F.Y JEAAd AREH—ATERT Ao ¥ (Jllustrative )

SfEH it [Initial Margin Exposure Margin Peak Margin Volatility Margin

Class A R0% L% L% ATAYIH AT FTHT
Class B R4 % L% L% AT AT AT
Class C L% 10% 90% ATALID AT ATHR
Class D YOy o1 Sl |14 % 9% EICERERINE EILE

feoault: T YIAeTae® ITEET AN /A g | ATEdiEd SXEE SEBON o qHATIHA

et g |

9. % TRIH THIRG FUIet (lllustrative Risk Scoring Model)

g3



LCRIER K] AeHaH AT
Liquidity 30
Free Float q0
Market Capitalization q0
Historical Volatility RO
Corporate Governance q0
Regulatory Compliance 4
Surveillance Risk 4
Concentration Risk q0
Eayd qo00
Q.o AW a7 [aRr (ustrative)

¥ 9% S
z¥y—qoo Class A
8o—CTY¥ Class B
LeL—&R Class C
LY <l hH Class D T Intraday T TR AW

G, A QAT cqaed]

AT 3T T g YEAE Y | (Ee® AHiRE e, € g
JAHGE, Corporate Action, ST HHha, e FEe™ T aadr™n Seat@ i aieads WUbT
AT T Alehg |

G.Q I iR R DIEE (Temporary Risk Adjustment)

fargry Q&F{}ﬂﬁ'ﬁT SEBON T NEPSE o Initial Margin iﬁ?&r, Exposure Margin ﬂﬁs{, Intraday

HRAR G, AEAH FRAR Fieed T AN T Geb €] @s |

Y



9.90 Broker Risk Buffer

T sqaaieed gFad MamAa® ™ WisTaeal 9¢l ATaRE (House Margin) HISIT
ART T FF Fqed I W, @ T S5 AW UET Wed, AAEd HRER T
Yedh T I=F ARYXAT WUHT [ard=ehT AN Sqaedr TRATE |

9.99 Risk Review Cycle

aHter sAafer eER g
éﬁ%‘ Broker RMS
RltsliEE NEPSE Risk Monitoring
RIEED NEPSE TT SEBON
EEltEa SEBON FRT AT=ivas qien
e st AALIHATTAR JeabTed

9.9 Policy Recommendations
AT Risk-Based Margin Framework @RI &1 (47 Rigrae® somres RpiE ies:
%) T WIS 3¢ o T eny A
F) MRIAATIR AR T
) ATHE THIRG Tl TN T
H) A e Sifed glearsT T
T) TUAATs IO €9 FEEIerd (Automated RMS) TS
=) Broker &g ATAYAH UL ARTH House Margin ART M ATHIC (&
) SEBON < HATAYAH HATATH FEARAT A HIfSiT dlg T Gl AIHR TH |

FAYA ey
Risk-Based Margin Rate Matrix T IR FBRIATHT 3’377%5’7_, IR TYr AT
(Dynamic/ TS T gzt ST Iedd W/ T FUIchicr A GYET, Broker
TIHGH [FF=77, AR [CoRar T G ol F9RF! &7 [ABaT #ecaqul FNTerT Jar3e |
yfaseaT 78T WMargin Trading, Securities Lending and Borrowing (SLB/ @YT Derivatives

Market HT GHT faearc T ?-77%—'-7)3'/

=



IRIRE-T
AT el GHAET q91 g Ha==er yiEan (Margin Call Timeline and Risk Escalation

Procedure)

M9 R

Frade T Taar BRI AT Ha¥ AqTHT (Continuous Margin Monitoring)
TR WgH FI-A0d! THE AgR B | A AAbAD] JUAsd Ao AELAH ~qATH
EIAET A e W [UaIo sqadriiel TAHEid, Ee=ield qur TREe 9Hhar Aursqus |
Tg el Margin Call Timeline and Risk Escalation Procedure T AP TIAT @

(Standard Operating Procedure) W&t ‘lé& |

MR I
T YA FeT JLITCE:
%) WIS SAATEH] qebTel Argar T
G) AHHATS GHIH G IIAed TS
) Broker Default Risk =7 3T
o) FAEIH FARL SEH g0 T
T) T qeT oqe Sifew sgaedm T geied 1 |

T3 T g
T YERATH ATIRAT g

Early Detection — Immediate Notification — Timely Corrective Action — Controlled Risk
Reduction — Automatic Risk Closure

AY [ A9 9RA (Margin Deficiency Detection)
Broker T Risk Management System (RMS) o AEdEE GHI:

%) IqAY A,

g) AEYTS® A,

) G Position,

) SR ¥ qadd,

Fae TOET T | AR Suesd W ATEed® TaRARET ad QAT YOl g

Margin Deficiency Event HrooT Tﬁi{l

(=4



MY & SEHST IORTT 96T (Risk Escalation Levels)

T SR ESUERECICI)
Level 4 |[YX#WE Al (T EEEISCICEICE)
Level X | ovmE & Slkeiitea Margin Call
Level 3 |99 ®ifSiT IucTsd THUHT BRI ICERED)
Level ¥ |[S=d WRa® Position Reduction
Level ¥ ||[orcaiers SRaw Auto Square-off Tl IERIEEARIIRELR]

M.& Margin Call =T

Margin Call |T H¥(HT UEHHT AT a7 Client ID, AT TI THT, AEITEH Wi,
JIASY AT, AT AT, I9 IHH IJuAsE TS ATH GHT T ATATAT AT G GPATTa
HIETE! S faT GHTELT g g Mg |

.8 Broker T JALEIIA

T sFaeicl adia® GHT Ao MR T, Margin Call ShicrE@ qRi&d T4,
el AT JHIO WA TSI, SH =01 0 eq98R (Fair Treatment) TS,
ol HRAEIB! Audit Trail UL TH |

M.C IR Iavaicd

AT TAE AT HOW T, Margin Call WIH WUURy GHIH wGear &,
AETF 99 THH a7 T ITASYT T3, Broker WM TFIHHT Lo+ T [HATHHT Tdgedh!
Qa1 |

.2 Auto Square-off PlER)
FeAA® g T MU ST WH T &l AGEAH YOeAIel €d: Gl Position T8 T

N o
o J&ed e My |

[=~4C])



Auto Square-off T ZHHAT YoMl SIGHITH Position W& WIAMHBAT &, WoTedter
GU® BHRERB] Audit Trail GUET W, THHAS Tord AR 4% (Confirmation)

qET3 |

M.q0 a9 FGEAT (Exceptional Situations)
e aRfRafaaT SEBON =T NEPSE o Febfeuss e e T eFig:
%) YUITRIRTT A@qd (System Failure)
) qgax L g
) =AY TAR AT
o) Wipfae fauid
) HRER T (Trading Halt)
) qF FAHSHT ATIARTCA AT |

M99 ARG FFEATIT (Record Retention)

T sgaaEicl HFd W ahier e qgae Je e g
%) Margin Call History
) SMS / Email Delivery Log

) Position History
¥) Margin Calculation Report
F) Auto Square-off Report

) Risk Escalation Log
) Audit Trail |

ATE TLEATH ~qAAH A FEAId (I T a9T SEBON 1 AHe@ sFaedrdT
Freredl Faeagar gy |

MR UEHAT FAT® (llustrative Workflow)
Real-Time Monitoring — Margin Deficiency Detection — Automated Alert — Margin Call —

Trading Restriction — Position Reduction — Auto Square-off — Regulatory Reporting — Record

Archiving

(X



.93 wHE A eEiEes

%) 9 Broker & ATEAE® THI (Real-Time) RMS TNT Tlil'q%f

) Margin Call IRAT TU €IAT T=1IT (Automated) @Tﬁf

) T AT Sg-=qTd (SMS, Email, Mobile App, Trading Terminal) W% %lsgﬂ

o) S o= 9 Yl GHe wuEve Ry e

) '(:I%f Margin Call d9IT Auto Square-off FAEEH! Audit Trail AT T ﬁ?f&él?f '{I'F@_"I\_,'q%f
=) SEBON < T@¥dH UL Margin Call YHaT T FHIAYHT TAUAAIH T Aeb SUqEY]

TG |

FHOA ey
TG GRS AaITANT 14T HBIRIFHT a7 AHEH GearTaia TG a7 T Auto
Square-off TFHHI TFYU THTT FIHAT TI& GIHT FETT TPl & | T FHRB] TT 797
FHIEG IHAT AT FAT JFRE, Broker FI [ANT GT&T, IAFd GLET TAT THT

Jofl TP CETH AEATT GER AT A9ET TRGF! 5/

TRETE-"
ﬁaﬁwmﬁaﬁmﬁhuﬁ%ﬁa’fm (Broker Margin Reporting Format)

.9 e

Fraeadrd fIams HREHAT TEEHT) HamHET T (Regulatory Supervision) T
AN oA sgaariiees #ifed, @ar ®afd (Open Positions), WG sa®er q9m SRaH
o= gFeret fERueE AW ®TAT SEBON TAT ATEYIAHATTAR. NEPSE <5 Wiaaw
(Reporting) THUT g | FH URRIES Aralieadid HREREFE “ITqH Hidaad ef=
(Minimum Reporting Standards) J&aTa & |

R IR
I Reporting Framework T YHY G@WE’@I
%) Broker Risk Monitoring ¥3G Tl_gfl
) Client Margin Compliance ﬂﬁ%ﬁ T@I
) YOTRANTA SR JRIEHE afg=r T |
) SEBON & SIHA—ATenRa gﬂﬁ%&w (Risk-Based Supervision) @S REE) Tl_;fl

¥) Data-driven Regulatory Decision Making SIE] LRI NRISNE

9



.3 Widae 997 T ®ard

yeish forde cumader of, e, qeed T fefiee wwmn yEive wfdees Ter e
T T | Wl Y= Electronic Format AT YIEIT TRIH q ATAYAHATTAR API AT Portal

A UL T Wil sqAeT FII |

.Y 3% Wi gfaaed (Daily Margin Report)

TV WY INF WIS ATEATRT AHAET ST RIS |

YEqEd &t

[EERUE

EAREIEE IS

& Intraday WEH AT

<l Intraday FHTAT G

Pl RIUAI Hed

el ATAY P Initial Margin

el 39eTsd Margin

Margin Shortfall HUT UTeh qean

Auto Square-off HUDT b eI rE)

ﬁ_ﬂﬁ A=cTHT YedT Position

.Y Aled WWQ’%&W (Client-wise Margin Report)

Client ID [[FRIER Hed [AT9TD Margin - |[SUIsd Margin

Margin Shortfall |[Risk Status

TG YIS T ATAAF UL ATEh b a9 (Retail, Institutional ) T THTSL T Fiebeg |

H.& Peak Margin PIGEES]

Client ID |[Peak Exposure [[Required Peak Margin

Available Margin

Compliance Status

R0




Peak Margin ¥4l Tel VT AT&d(dd THA (Real-Time) JUCHETE Tod: I g0
e A |

.8 Margin Shortfall PIREES]

e 2

Client ID |[3TI¥T% Margin |[[SIEsd Margin [#H|Margin Call T4 MAfd/99T |[@dA™ s@ea

Y. Auto Square-off PIREES]

Client ID ferda  ||Position Size Square-off YHT [T |[Profit / Loss

.2 Exception Report
e s YUIAlg¥ System Failure, Margin Calculation Error, Trading Halt, Manual

Risk Intervention, Client Complaint, Cyber Security Incident, Failed Notification, Data Integrity

Issue TTHT Pg WIASETAT GATLT T FEq Mg |

¥.qQ0 IR ERKIGE] Jide@s (Quarterly Compliance Report)
fIdT sqaardisl THE FESN AUHd (CE0) TUT YHE@ AU AUHd (Chief

Compliance Officer) TRT FHIUI Yidaag=AT HFTAT MFT fawa gquraer E@ﬁ qEdE g

%) Wi el wel fawe arer;

@) RMS TRl JHTEHT ETHT F=T AU

T Margin Call TR S YT

) Auto Square-off [HIW UTAAT TRUT;

%) B Heca Tl Secsd U B Seo TRuw |

.99 SEBON Dashboard Reporting Indicators
SEBON ©f ¥ W@ Goshe® I(eh a1 aTedies qHIHT ATTAT T+ Febl ST foehre

9



TE ELiEl
Total Intraday Exposure Y AR AT
Total Margin Collected EUIRIKIKI qLen
Margin Shortfall Ratio ATATTTEAL
Auto Square-off Ratio ElUCEIE
Peak Margin Utilization Leverage IECEI
High Risk Clients wifew Hirga FmEr

Broker-wise Exposure

Broker Risk Analysis

H.93 Widdes 99T T HIAGHAT (lllustrative)

EIREEE] RRREI)
Daily Margin Report HER &7 aae HUTET
Margin Shortfall Report ATEdid® AT 91 fGFRl A gar
Auto Square-off Report HRER &7 g9 HUTET
Exception Report AT WUHT 4 HUA
Quarterly Compliance Report ERED é«lmﬁﬁh_ Aty AT Q'Qaﬁ U RIEEIEE

faoquft: areafes TR seBoN TR W FeeaEr [ e |

T.93 dAerE TR
o= sreariier Daily Margin Reports, Client-wise Margin Reports, Peak Margin

Reports, Margin Call Logs, Auto Square-off Reports, Compliance Certificates, Electronic Audit
Logs VT AMI@EE Y& TEIT Tead g | AMrd QXA Fale FHerd B adl
SEBON I AW STAEAT T8l [HeAgar g |

H.9Y Digital Reporting Framework

TSI AT a% Yidaas APl HATHTA Reporting, Digital Signature, Automated Validation &
Real-Time Submission T Machine-readable Format HI &Y=l Tlﬁ_:l;q%f T g | gE

R



SupTech (Supervisory Technology) TIT RegTech (Regulatory Technology) WUTRIENT W&l
TR T4 FEaNT AT3e |

LAY THE i feiRass
%) T Broker o UHEY (Standardized) Reporting Format WRT T@ﬁ
g) Hidaade® U ©IH Biiea Areawane ger IR
) SEBON < Real-Time Monitoring Dashboard foraT® T@ﬁ
) Reporting T TA=Id Validation FOTeA Ffl"]\"lﬁ_:lﬁ

) FawET AT iR Data Analytics T Artificial Intelligence T YN HA: fEaEarw
‘litﬂqa |

A e
Broker Margin Reporting Framework T ARTHNT BRIATETEf 07’//@4-/, H//ru;d, SAFareT
T AT HACH [F9197, AAEIET T RfeeT 9AdwT qOrd gEaa WE gl I
Framework @1 TAa47cT SEBON @1 [FATHAHIT STHAT AHEIE, Broker F1 FRENIT FIEIHIT
T TGTF—ATIRT Tl T GARAETT FUTeA] AT HEeaqvl FNTaTT G375 |

IREE-F
Peak Margin Monitoring Flowchart T A BT (Peak Margin Monitoring Flowchart

and Operational Framework)

2.9 "
Peak Margin Monitoring Fradeady o HRERAr aedd® 8T (Real-Time)
T cqaeao=H:T T ATER &7 | I Y HRER [T Tl e SiaH

(Open Exposure) =T AT T ﬂ% I quIEr T qUST ATTHaH A (Peak

Exposure ) T HATUTCAT ATAYTE AT T e | T URIATET peak Margin Monitoring TFa=4T
I g, e ur et 9= (Decision Framework) gEqd TR |

TR T
Peak Margin FUTAI®T THE SLIUBE:
%) AATTF Leverage A=A T@l

Q3



Q) ArEdd® FHT SGH qaeddT gHied T |
1) Broker Default Risk & I |
o) Settlement Risk *ZeH0T T |

T) IR T HEA T |

2.3 g Rgrd
Peak Margin Monitoring 7+ Rrgraw amania E%la?:

Real-Time Risk Monitoring — Peak Exposure Detection — Dynamic Margin Calculation

— Risk Control Action — Continuous Monitoring

$.%¥ Peak Margin Monitoring Process

ToU% AT AL AT BRI TUMeAe] AEHHT Tl Gal Position, FRIAR Hed, TR
e, T AN, FIRT FUHT HfS €aqd: I: 0T T | At Tt SRRty Siaw 9
T Peak Exposure i i @?A'I

T.Y Peak Exposure &I

Peak Exposure Tl HEA G 39"[ Y GHIAT EHT AR gl AIHATE TS |
SEUSUH

RLp g e (%)
q0:¥% 340,000
19:30 ¥R0,000
qR:10 £q0,000
:94 ¥ 00,000

Y HATAHT Peak Exposure = T. §40,000 Fg |

$.% Peak Margin JTUTAT
FETE AT G

Peak Margin = Peak Exposurex <l Peak Margin Rate
IT peak Exposure = ©. §90,000

Q¥



Peak Margin Rate = 4%
ATITH Peak Margin = ©. 30,400
feoquil: adfa® Peak Margin X SEBON BRI TAIEHA (MEIIHTAT [HERIT TRAF |

F.8 AT Y18 (Operational Flow)
= 9
Wbl ot AL 9T T |

!
T R

Broker RMS © JUAsY Aol FHIUNHIIT T, |

l
= 3

AR FATAIT WU Gl Position AAAEH T |
!

=0T Y

Peak Exposure J: TUTAT ‘Iii"& |

!
T Y,

Peak Margin Requirement 0T VI |

l
AT &

I AT T e |

l
=T

I 9 g 99 FRER T B |

I
- o

I AIATH o

e Risk Alert,

e Margin Call,
e Trading Restriction,
AR TG |
l
4



=T ]

TRIT HTIH
e Position Reduction,
e Auto Square-off,
HAaT g |

!

=T q0

o AR Audit Trail ¥ ?jl:{f@i?f g |

.5 Risk Decision Matrix

e Ul Sfafhar
KRIEEEIEE] FHRIER S
RIREIERRC EGIEEl]
Heqq U Margin Call
TefiT ERINEI ]
qATE AT Position Reduction
SIRIH FHTEGE 9T Auto Square-off

F.% Real-Time RMS Dashboard

Broker %I RMS Dashboard T ¥l e faawer é‘@@ﬁ e g
%) Client ID
g
M) Used Margin

Available Margin

) Peak Exposure

F) Peak Margin Requirement
) Margin Utilization (%)
) Risk Status

ST) Open Position

#) Unrealized Profit/Loss

) Pending Margin Call

%



$.90 Broker T Eﬁialia@, Broker ©:

%) Peak Margin TEd(Ees THIAT IUMET T

Q) SgW F¢H dehial edhalls Tam &
M) Risk Escalation Procedure T&TAT ¥T<

) Auto Square-off AT UL TITAT T
) T Audit Trail L& TH |

.99 NEPSE T JRAMUA NEPSE o:
%) Peak Margin Monitoring g Trading Infrastructure 39l KRR
@) RMS Integration @Tg THIT T
) Market-wide Risk Dashboard TITAT T
H) SEBON WIg ATEaYIH ST IJqsd T3 |

.9R SEBON T ITREIICH, SEBON T
%) Peak Margin T¥ael HYEUE Haor =
@) [l qur gaiEeor
) ATFLIHAT ATAR Peak Margin TL AT T
) =9 SRIH ATEAHT e Feaee S 9 |

$.93 Peak Margin Review
Peak Margin TF=El HId TUT TREE (FT AAEIAH TRIEAAHA T AiohIg:
%) AR AR Jol@- i €IAT TGHT
@) Tt SfeH T@r I
) FEwET g AEedE HIH
) FraferTd aREde quEn
T) AMMa Famahe aHier e |

2.9% Audit Trail
TUF Peak Margin T8l TAMETE AMH@ AT Tead T:
) AT U AUH G

RV



9) Peak Exposure ITUTAT

M) Margin Requirement
o) Margin Alert

¥) Margin Call

=) Position Reduction
) Auto Square-off

) YUl BEq& (System Intervention) |

.94 THE A fEiEee
%) Peak Margin Monitoring qc'f"f WUHT Real-Time @ﬁ
g) 'Fl%f Broker ™ WHITUIT Risk Management System (RMS) PRIE Tlf:l'ﬁ
) Peak Margin YU QU7 EFHT F=ICTd G
) Margin Calculation T Manual Override Fea=q AT AT T 611'134-“(\ i\dj;{:lc
T) Peak Margin G4l el 5= SEBON wTE AALIHATAR. IJTAeY TSI
) AASTHT APl ATHTT Real-Time Supervisory Reporting Fﬂ"l"l'ﬁ\_:lgﬁl

F.9 & IATTT ATUROT (Conceptual Flow)

Order Entry — Margin Validation — Trade Execution — Peak Exposure Calculation — Peak
Margin Calculation — Risk Assessment — Alert Generation — Margin Call — Position Control

— Auto Square-off — Regulatory Reporting — Audit Trail

A e
Peak Margin Monitoring Framework T FrAIRTHNT FRIFRET AN FTedlad TGHT FEH
AT TH] T AT GCAT TEGd Al | T FUIcllct AeFE Goll FGHB] [T
ST, ATF9TF HATH] CFNAT T, TEHATAR AT FETHT T4 T Audit Trail
ATH ST R, [AdITA sqa@ria! [T geer T ciiedl GeEvens §3e arsd ATdr
F7TT T |

¥.2.99 SR G FIeadT (Market Risk Management Framework)
¥.2.99.9 wR=T

TR AGH (Market Risk) WA TIAOH! oK Hed, TR GAHg, HRER AAE,
qEAAT AT SR HEAT ATUHT qRATHHT BT IR l, = eoaardt a1 Ta/d e

g




B W A AGEHdl g SASg | IREEd @A FRERAT FRER. el
FHATEASHT GFI= g, HedAT dId IAREST g 91 Gell Position AT ATEA(dd THA STEH
TE AUHI SR AREH A9 €| Hecd Tt 5 |

TG FRIT AIHT Intraday Trading TATAT TET TR GH AI€TT  JUTATATS
TANAT (Automated), ATEA® GHI (Real-Time) T SRGH—TART (Risk-Based) SIS
AT T |
¥.2.99.3 S

T Framework FT A& ILIBE:

%) TR Aedd! AT IARAGIAC g SURIH “FAHIT T

N

G) Al 99 [T sgaarie! B qRear geiEa T
) SR feawar w1
) AASH oot (Excessive Speculation) Fa==07 TIEI
T) YOTCANT SR (Systemic Risk) Wfer iE |
¥.2.99.3 TR AGHH TE@ FTeE
TATART WAl TR SAGH ¥ BROEE Iood g aae:
%) HedHl AcA(dH IAEE™ (Price Volatility)

) ISTAT HH dAdT (Low Liquidity)

M) el ATHRST AT (Large Orders)

) ARAE AT AHF A (False or Misleading Information)

T) AMGH T TS TeATHH

=) Wplaew At a1 AHRAS TeA

g) s afEds

W) WfafenTa srad a1 YuielNTd qEe |
¥.2.99.¥ 9K AGHHT THR

EllEE) o

Price Risk IELIEEEA Hed qREaae Eﬁ ElltcE)
Volatility Risk AATF Wl IARFASTEAD] SGH
Liquidity Risk “@ﬁ?{—%ﬁﬁ T BIET Eﬁ ElifcE)
Gap Risk TR Goal Teddl gl A= AT SARIH

%



Tge R @ demr srcafud FREE
Elliee)
Event Risk T FeEe I g ST S

Concentration Risk

¥.%.99.% FOC MGH AT (Market Risk Measurement)
NEPSE T ferqma= ouaalzilsﬁé HEAAT Intraday Price Movement, Price Volatility,

Trading Volume, Order Book Depth, Bid—Ask Spread, Turnover Ratio, Sector-wise Exposure,

Client-wise Exposure ¥ Broker-wise Exposure ST&dl (j}iclo*é(c\ol;\l EECE AqTHT T@ﬁ ERSIE]

g |

¥..99.6 SEH AT (Risk Limits)

TR SIRGH FI=AHT IR e T HaRr 19 Al

(%) Wed TT (Client Level): wAfdrwa#n gell Position 2, ArerHad Intraday Exposure T
AlgraH U QT BRI i |

(@) faaras =gearll €T (Broker Level ): T Intraday Exposure T, Client Concentration AT
T Sector Exposure A |

(A7) SR T (Market Level): ST HRERH! FIRI, Market-wide Risk Indicators T
Systemic Exposure Analysis |

¥.%.99.9 F9R wifew o= sueee

TR WRGH ¢! AT FF IJUIEE AYATST Hicb Feara e
%) Initial Margin Eﬂ?{{
9) Volatility Margin Eﬂl‘ﬁf
) Peak Margin acﬁ?{;
) Intraday Exposure UTAT TIAT3A
%) [iEa oo sl gideey

=) Position Limit TRT I

B) Trading Halt (3TE¥TH )
) e FEee S |

¥.%.99.% Real-Time Market Surveillance

NEPSE < aTediass qrIAr e fafafaest At T weama g

qo00



%) FEAET Hed aiadT

@) AYATT BRI [T

M) Circular Trading ! T

) Layering @l Spoofing ST&dl FEATET T KAREIR

T) UIS WEH a1 GHESH! AGHT Exposure |
IGHT AT Al AT Surveillance TAT Data Analytics Ul W9 fawE Hf&wal
¥.2.99.% IR AT 9fdagT (Market Risk Reporting)

o N N o o o c = o
f%l?ﬁw cdddlldletect aldee ©UHT @+AlRT [+ (4 Al U ASdlaq TliKreg:

%) Pl Intraday Exposure

T) T=9 WGH WUHT AEHe®h! Tar
M) Margin Utilization

©) Margin Shortfall

F) Auto Square-off Summary

=) Exception Report |

NEPSE <1 SOREqUT FHIHT SNgH Yfdaa= SEBON @18 Iueisdl TRIGT Haedl gIUE |
¥.2.99.90 fFHard

e | yHE SeRard

SEBON | Hifd, F&etor qo famwebia geqara

NEPSE Real-Time Market Surveillance T9T SR S faramor
CDSC Margin Risk Monitoring and Management

Broker e A A aar Exposure IBREE

Investor | SIITG® YIAT TAT WIS Ae®ah! drer

¥.2.9%.99 Y@ i@ ReReee

%) el Intraday RIS AN Real-Time Risk Monitoring (&l TR |

@) Risk Limit YOl A8, Broker T4T FX i d&AT AR AT |

) I=H ARYIAT WOHT fSArH AT Volatility Margin TN 34 |ieb+ sqa€dT §I9E |

) Al 9T Data Analytics HT STEA Market Surveillance YOl ZHHST: farehre RATE |

F) SEBON < HTEYIH UL HEAT €A SRGH FIAT IUIEE AR T4 G TIT ATIHR
TG |

109



A o
FAR GH TACTT AHRETNT AT FRIGRFT AT G da7 &7 el
ARG, TCAT, FIRIFR BT TIT SGTHTT T Talateas areaida qqd [, sifaH
AT [0, T@=Ticid AT GHEITT TUT FHIAFR] [FTHF1T JIRATTATST TARATZ [T,

IR T @HGANT FTT GlFeeg| TITHI TTHAT Risk-Based Market Risk Framework

SIS Intraday Trading #1 FUET T 177 [@FTGHT NN ATA9IF ST 940 §eg |

¥.%.9R HifST A sFaeq9T (Margin Risk Management Framework)
¥.%.9%.9 e
AN JOTRA (Margin System) Fra¥icadid [gdd™ HREARST THE SEH Ha=0

I B | R, A Joedt T 9 it yemat Sifewete e g9 99g | afe Haeas®
HSAD] T, FHAH, ATAT a1 GHEAS THEH BGAHT BT Gobl 9 &qa= sgaar,
Tl qdT A ST ol Afeg=ar Icu= g1 9ag | TH Framework o ST YOI
T SgHEED! e, AU, HI=A07 q91 FRea FHEm T Ao AR T qd M6 |

¥.2.9%3 R
T Framework FT THE IEIITE:
%) AT YOTeAieh! 9aTHaT (Margin Adequacy) gﬁfﬁﬁ TIEI
@) AT 9™ (Margin Shortfall) &€ IT= B SMEGH “LAHIT T
) fode srEaEE BT g 95e T
o) AEdiE® GAT (Real-Time) AN WIREH SHAEATTA AN T
Z) YUITIRT SIH (Systemic Risk) fa==mr Tl_;fl
¥.%.9R.3 A SRS TE@ THR
YA THR faar
Margin Adequacy Risk Yepield [ qeTad SITAY=aT &9 gl
Margin Shortfall Risk AT Ao THIUT JUTSE 8]
Peak Margin Risk Peak Exposure ST LRIt T qgd
Concentration Risk Fel Ueeh ar TOara=Tar sTcafee /i Aia¥ hivgd gd
Wrong-way Risk W ElltcE) 3@%’ Star forda=esT Hed = HUcd

Collateral Risk TerdieT Wed =gy = fodiel e FHAR g
Liquidity Risk AELTSH a1 WIS qcohlel qRaATerd I T

q0%



Operational Risk ol IOET AT JOTeiTd i% gd

¥.%.9R.Y WIS qatEar &g a (Margin Adequacy Principle)
AT ToTeler Tl iR SfRHeTs Tafe €A GHeT arde | afel v ¢ e

(o}

TR 9 TeeEaTs ST AraIs;:

NS

%) AT AT (Volatility)

9) HRIREGT qTAd]
M) Gl Position

) Uleh bl ﬂlf@*—l Althig
) fIdqa=er SgH a7 (Risk Class)
=) Ve HRIER 4w |

¥.%.93.% aRdla® qRT AfST QA T
ferqra= ga9ri®T Risk Management System (RMS) < aT&diees GHIHT <eIdHT GUIEE Tad:
AT TAT AEETIE T TEdqE eg:

%) I Ao

9) AavgSH Ao

) Peak Margin
) Gl Exposure

¥) Margin Utilization Ratio
i qAMEIT ST AT JUITeliel Taield 99T SaH =Iarat (Risk Alert) Gﬂ'&"@q{%l
¥.%.9R.& W9 Sitew Fg==0r Sueee
WS SRgw Fa=AvesT i Fe SURe® AR T4 | Jedd g
%) Initial Margin i
) Exposure Margin ﬂﬁ{{
M) Volatility Margin ?ﬂ"l"ﬁ
) Peak Margin TS
%) Position Limit TS
=) At AT AEAE T AE
) Auto Square-off YA FIATAT T |
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%¥.%.9R.9 Stress Margin Framework
T AR ARUIAHT ATEATHT SEBON AT NEPSE < STEATHT ®UHT AT Stress Margin ANT
T e UaET §IUG | Stress Margin ARL T4 Afch HFATIET SAET:

%) FRAT AATTH ARG

g) gl A a1 qoids g

) i 9

o) Wipide fauid

) YUTRANTA SRIWehT FrATaT |
¥.%.9R.% Intraday Stress Testing
o aeR T faas cveaiiees Mafia ®9HT Stress Testing AT Tlffﬁ LEGIE]
Mg | IATELHT AN TBTABT ATEITHT Stress Testing T SUIH B a1@=a;:

F) 4%, 10% T 4% Hed FEe

@) HER AHATHT M q(g

) WEdba! Yhucd Tl Position

o) 9Hg U AGHAdT (System Failure)
Stress Testing I TIUITH SITGH STAEATIT Al W@W AT AT Tlﬁ_:ia'cla?l
¥.%.9R.R Collateral Management
g AFEaTH THH Aed A0 TiHhd 4ar (Eligible Collateral) TAEHR T SHaEAT AL TLTHT
ST fomEe e T et :

%) fordebt 2% HeargT (Mark-to-Market)

) Haircut Policy
) Collateral Concentration Limits
) Eligible Collateral Criteria
¥.%.9%.90 Margin Risk Reporting
fardio sgaaEcT FaWd €A 9 FERer TR TH9 gEae TR
%) Margin Utilization Report
) Margin Shortfall Report
M) Peak Margin Report
) Stress Margin Report
F) High Risk Client Report |

NEPSE <1 SREALT Yidaa= SEBON @15 IUsd TRIST Ha€dl IS |

q0%



¥.%.9R.99 e

e | yHE SeRard

SEBON | wifetr +fifdr, & e sifew wraeve et

NEPSE | SISIRECI WIigW AT el Gl Jale

CDSC | Hifoid Sifg® R qer sgaedma=

Broker FrEardes gHT AT ﬁ"'l'{'l_*ﬁ, Margin Call ddT Wigq FHaear
Investor | TATH IO A T T HAmHEHT e aTe ™

¥.2.9R.9% Y@ A Reiese
%) At gt ‘1”'? TIHT Risk-Based @E&I
Q) Ao O q9r ATMHT Real-Time RMS Tk WI
1) I ACITAT HUSHT HAGEATHT Stress Margin L T4 Afcbel SATEAT FIIF |
o) A stress Testing AMAT TRATH |
) Margin Risk TFIel Uidae-e® [Ricd qur Ta=iield ®9HI SEBON <8 JUAsd
TS |

=) 9STHT Central Counterparty (CCP) TITIAT WUUfE Margin Risk Framework <IE&ET

THFT I |

LLICEREEa
HIST FNGH TTTITTT Framework & A=aRIGTHT FRIFHT HIfi FOIARIT TEIIIT
T JYE ACHEEH] TR, HT, [FI=A0 Tl [7-a¢ GHET 77 AT AT Feqed Taeg |
TGHF—3ATNRT  HIfoiT ]%577%‘77, FrEdla® THT SFUHT, Stress Margin, Stress Testing @l
THEHE] FladaT JUAHrsdT G [CoRar, FargT sgaarizr fadia geear a&r aimiza
G 9T GIE FAAGT FHeg | TITH Yol FOH GH [HAETE AT aes ar
Framework /&1 Margin Trading, Securities Lending and Borrowing (SLB/) T Derivatives

Market 7 FHT TET &FH] Y#IFT 7 diwe /|
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¥.%.93 fewec Sfew =qa=a9= (Default Risk Management Framework)
¥.2.93.9 uiew

e A (Default Risk) WA F Weah, Rd o=, B gear a1 o=
Counterparty 1 STOFT ot TTfrca Ta® a1 quf ©q@T T T97aT Jeqe gl Feuifera Srerariiets
TAREY | AR BRIAT AR I= AT G g, HHd ASTA i g
AT [T GAT Exposure B FHTEAT Wbl [hee SEw a9 &9 Hecawl g7 | afe
TEQT MGH AEHTY TGN TGN T GiebUT 9 AT UTgeheh! THEAT [Harg= sqaardy
‘ﬁ' Y SRAT GHT hier 99 | T9 Framework o RWhed SIMGWHT qie=m, Ao, o=

TAT FATAAHABT AT AR ATIR T T |
¥.2.93.3 W

Y Framework T THE ILLIBE 281 ATAR WH G
%) Ueds T TAUard qea-ad fhee SReHT 9= T
g) fgdm sgaaEtE BRia gear gRiea T
1) Default Risk =TATHIIT T
o) JOTRIRTT focitd SifgA = T
T) GUAT T AT Intraday Trading ATATERTT T T |
¥.2.93.3 Ree Sfawa W@ d0eE
AT AT Bl S F Faedree Ica=l g 9o
%) WEshel AN GHIH JIAd RIS
@) Margin Call &I ESERISE] 7|T|ff
M) Auto Square-off | Al IAA @A
H) Broker I faia HHI
T) qHMI TR &
=) 9T Central Counterparty (CCP) TITAT HUHT HII-CLAET SGH
F) ATTAF Leverage AT Exposure |
¥.%.93.¥ e Wit TR

RGBT THR ferarr

Client Default Risk el T qaca qa T e

Broker Default Risk ferdror saaardier Bl sraawar
Counterparty Risk HREAHT AHT TS T qa :\@ ElEE

0%



Settlement Risk HeAle TERATT i qiieT qa 7@% SlitcE:)
BRER fea Rsir quar aear e
Elcp]

Concentration Risk AT Aes = HHHT HATIH Exposure gl

Intraday Exposure Risk

¥.%.93.% WESH SGH Feas (Client Risk Assessment)
I SqaarEdel @ AEHH! g Ahed TIR T4a J&drd Mg | qedrga
& T qeeE e T Ay
%) KYC TIT Customer Due Diligence (CDD)
) AT T T e
) BRER ATH
) UfdeTee FRER T8
%) Margin Call ATAEA SfeTd
) Default History (TS ;ﬁ qUHT)
F) AML/CFT GF-8l SIRIH GIHe® |
¥.%.93.& WEF Agq e (llustrative)
SR &t forerar
Low Risk BRIEK EREINEH oty fo=fr awan
Moderate Risk | QAT SiRg®, Fama AR smEvas
High Risk F=9 Exposure AT HHAR ATIAT SITRTH
Restricted Risk | AcATEH SGH; HIRIAHAT AT T a1 Gfda=e

¥.%.93.9 3pee 1 (Credit Exposure Limits)
Terdro =oerarEter e e dwee e Ta w1l
%) Client-wise Exposure Limit

) Group Exposure Limit
) Single Security Exposure Limit

) Sector-wise Exposure Limit

F) Broker Internal Credit Limit |

900



A AWEE AgA AR qa7 Uy YSiel  ATIRAT THI-FHIAT T0aais
AT |
¥.%.93.5 e WifeH Fg==r Iugee

o o o o N o
[ethec SllIdH Y-l Tlel Nl (181 SHIbete A4S dleed Acdld lIKrey:
%) TAH Initial Margin

) Real-Time Margin Monitoring

) Peak Margin Compliance
) Risk-Based Exposure Limits

¥) Automated Margin Call
=) Position Reduction
) Auto Square-off

ST) House Margin (Broker Discretionary Margin) |

¥.%.93.% Default Management Framework

e Yrgehel ATHT AMhca T AT 67 =TRORT Y620 AT T e
%) TIAINAT Margin Alert
G) A= Margin Call

) At HTAAAT Hida=e

) Position Reduction
¥) Auto Square-off

=) At JMcas] Al Twar

) ATEYTF YL SEBON <5 Widaa |
¥.%.93.90 Default Risk Monitoring

A= SIa@®T Risk Management System (RMS) < ATEdTE QAT HF qoheed!

R o e s

%) Client ExposureMargin Utilization

g) Credit Limit Utilization

) Outstanding Margin Shortfall

) High Risk Clients

F) Concentration Indicators |
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¥.2.93.99 Stress Testing

Rtee SMGWHT HedTgadh! N HAHT ®IH Stress Testing T AT |
RTEXHT AT THE AEH Default WUHT FTET, T QO IEHH! THIEH Margin Shortfall,
FARAT §0—9 Y faeTd q fraa T Broker Liquidity Stress | Stress Testing @1 STl SITQH
T qAT S ST qAAi AT Al FART R |
¥.%.93.9% e
e | yHE SeRard
SEBON | ehee wifew <ifd, Flverr qon Famwas Aevs
NEPSE Exposure Fraeedl TAREqU NERUBSARRIRINUSE
Broker | UT&d WIRGH HedTgd, dHT [MaRw qar Ferr
Bank BT AT AT Faeda qeanT
Investor | o TTRIca FH'&'EI\ qa EIE]

¥.2.93.93 YHE Hfa RefEes
%) UU% UEHH! Risk Profile TAR AT
F) Risk-Based Credit Limit Ul <] AT
T) Margin Monitoring TUT T Real-Time Eﬂ'qa?
) Default Management YhAT T qdT SIRONT @E&
F) AT Default Stress Testing T IAIE,
) AESTHT Central Counterparty (CCP) 9T Wﬁ,{ Counterparty Credit Risk Framework

TEHT Tehihd AT |

LEICERE
BFec WIf@H FTChIT Framework o Jralaadiq HIIGIHAT Hle P, feraraa sqaard] @oar
TEE | TGH-ATNRT AEF FMNFIT, Exposure Limit, FTCTAEH THT HIAT [T, T@=itcrd
Default Management TIT [FAAT Stress Testing HI%d HIci®l Intraday Trading FUTehicils
Gerd, [T T & 99T HEAL AT TR §eg |

10%



¥.%.9Y AT QA 99T (Liquidity Risk Management Framework)
¥.%.9¥.9 =T
AR AGH (Liquidity Risk) el B T, AT cHe@mE o1 Gy Sweel AT
forcfiar a1fires wwa® g T i e A7 AR SRy IYsy RIS A AT 3o
B WGHATE SIS |
AR ad R HRERAT aerdr Afew B wecas g, Fafs FReEr =
A F, Hiea! - SWEST g1 a9 A@9d@ 9 Position q&d a8 (Square-off)
I AT AT Aoy | AT AARHAT T AT AHGAT A1 A0 ool i&T sragdss
fociiar | SUcied THUH SEH 0 ©IAT 9T 994 |
I Framework o Intraday Trading e HT qLAdT SRIHebT tﬂ%ﬂﬁ, HYA, == qun
ATHRAD SHATATIAHT AR AT AT T T4 |
¥.2.9¥.] e
IY Framework T YHE ILIIEE:
%) BRI FAATHT AN FAE TN Gtz T
W) Broker Funding Risk el I
A1) ST qLAAT AWTEE B SIEGH (=0 T
o) AHEAS FTEIHT faeid FaRar (Financial Continuity) TR T8
F) TN aRAdT e (Systemic Liquidity Stress) T THTE FHH I |
¥.%.9%.3 T NEGHHT THE THR
ARTHBT THR foremr
Funding Liquidity Risk ferar = sTEarfi T AEeTs WE I 1gd
Market Liquidity Risk EEITC IR RIE qe-d GRE—{e=ht T W
Intraday Liquidity Risk HRER AT e 97 Jiio WE Icd=T gd
Settlement Liquidity Risk W% AR ATATF T FHIAT U RN
Contingency Liquidity Risk ATHEHE ATETHT 371!'7%‘175 ard 8]

¥.2.9%.¥ AT GRS THE AdeE®
AITAHT FaHAT e SEedTel aeerdr e Jers 99g:
%) AP Intraday Exposure

g9) ESC\Q_:II TEIATHT Margin Call

110



1) ST HEEH e MEe
) HH BRER @ e (lliquid Securities)
g) Sfhg Yol BT Ay
=) w UMEEHHT Default
F) IO a9 1@ (Market Stress) |
¥.%.9¥. Y AR AEH qqT
T soargrdies e = qeeeead! Maia agquae THaq Jear e
%) Available Fund Balance
) Intraday Funding Requirement
) Margin Utilization Ratio
) Open Position Value
F) Settlement Obligation

=) Cash Flow Projection
) Liquid Asset Ratio |

¥.%.9%.& SR qLAA GAPEE (Market Liquidity Indicators)
NEPSE o [+ Terde®ad! Haffd e oy yedrE ee:

%) Average Daily Turnover
9) Average Daily Trading Volume
M) Bid—Ask Spread

) Order Book Depth
F) Market Participation
<) Free Float Turnover Ratio
) Intraday Liquidity Ratio |
¥.2.9¥.9 A SEaw Fa=r SIeE
ferdio= sl (e saedrEe | T Jedre Tiee;:

&) IATH FATAT TG (Minimum Operational Cash Buffer)

9) Intraday Funding Limit
) Real-Time Cash Position Monitoring

) Exposure Limit Management
T) High Risk Securities AT ARTH Margin

) ATHEAE Funding Arrangement |
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¥.%.9%.C ATHeAP qLIdl A (Contingency Liquidity Plan)
% foa™ sgaariel f[fed contingency Liquidity Plan TR IHUS J&aE W | TG

ERICINE I MERR DGR R

%) Liquidity Stress Trigger

) Emergency Funding Sources

) Management Escalation Procedure
) Client Communication Plan

¥) Regulatory Notification Process

=) Business Continuity Coordination |

¥.%.9%.% Liquidity Stress Testing

T srEErlicl Fafa E0  FFT SAawa®! Stress Testing TA@H THIT T&dTd Mg
%) HBIAAL AAT A=AAD G[e6T g_’i

@) ¥ AMeHEEHT THISF Margin Shortfall
) q0-9Y Hided seR Frae
o) Sfhg yomelHET SRR ey
T) FHH T [IArT=H= el Position |
Stress Testing 1 Sl STAEATAT FHAITHT FA®A T ATEALH IR ARL TRATE |
%¥.%.9%.90 Early Warning Indicators
AT SRGHET TR Fehbl TIAT T Gobeea! FIRET T Jeard Ties;:
%) Cash Buffer Il ®IAT BT

W) Margin Shortfall dgT
) Bid-Ask Spread SUMHTT €IHT I

) Settlement Delay
) Client Concentration @

) Funding Cost =g |
¥.2.9%.99 ey
e | yHE SR
SEBON | Reldl SiTQ# el =it aar e
NEPSE | SR XA (& e ol Tahrer

Broker éﬁib_ ALAAT eI, Funding Monitoring T Stress Testing
Bank HM! T TG Saeda qedn

9%



Investor W’ET meﬁ?aﬁawﬁ

¥.2.9%.9R YqE Afaa ReiEse
%) Y& TIaraa sTa9rieT Liquidity Risk Management Policy TaTX Tlffcl@f
g) “IAdH ATAT TS (Operational Liquidity Buffer) &TIH (Iig!}{:'lc Y] gg%ﬁi
) éﬁ_ch_ Cash Flow Monitoring YT Intraday Funding Monitoring EIECID] Tfﬁ_:[qg%
w) e Liquidity Stress Testing TSITeT uilgqgi
T) ATHRHEH AGEATHT AT Contingency Liquidity Plan T TI%T’I@&
=) NEPSE ™ FSX LA WFEEl THE YoHEE (HAMNG BIHT HEolib T e

T |

Heq T g Policy Box 4.10

ARIGTHNT [IFTTT BRIFRAT TIATT STCITT FAT TE TITEAH [d97 15, T
FAT GHTTH] <], TMHHd GLETT T FUIANIT [T TNATGT FeT6T AT Greaf-are
faver 5"7\ / quH'Funding Liquidity, TdTd Market Liquidity TdT FHIFETT Contingency Planning
far \Wﬁ/ntraday Trading HUITcll AT ?77-'9-731’5?)'7/

T e

TCTAT TNGH STTEITT Framework o FA=aRIGTANT FRIFRHAT T JATE, T ACAA
T ATHICHE AT ATATHAH] AT SqTCqq7H] A AT ATIR Fegd TE & |
FrEdld® THT AT 7%77?77@ T T LT [T Stress Testing, ATHICHE Funding
SqFTYT TIT TTE TEH 977 FHa1T W!ntraday Trading qurchicis 97"7\?;7'(7?77, =T
(Resilient ) @T 711 &7 HEaLT FNTRTT J-T37E |

¥.%.9% 0 D) TRIT qGEqIT (Settlement Risk Management Framework)
¥.%.9%.9 9T

Fdle WA (Settlement Risk) W@l AT HREAR T8« 9UURg foqme= ar
THAAE] F TH GE AFAT A GEIH A G0 € TA QA G oA § HAE
TG | A=aGadid R HRIECAT AT Gel Position RIS &M ¥ 575 (Square-
off) T Y& TR UM, YN A, ASHA 3T, FETERT T Faedl a1 qaraid
JHTYTHT BT Wiﬁ_c'ﬁ'ﬂ Traaad SRgH Ica= g1 " | T¥ Framework T FREAR THI
WAl TFIU Post-Trade WHHAT YRIETT, HASE AT UG SIS AT@LAH T ATAR

TEIT 6 |
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¥.R.9%.3 I
T Framework FT THE IEIITE:

%) BRI G a9 GoaH Ferlie gHiEe T |

F) Delivery TAT Payment T¥adl SIRIH =IATHIT T |

) Broker WWWWT@I

o) YOCANTT el stfer =T a1 |

) AT/ Central Counterparty (CCP) WUTAT TAT-aA-eRT AAMRT ATUR TAR Tlffl
¥.%.94.3 Bl NEHHT THG B

SEHHT THR ECruf
Delivery Risk IERIEE] W’Ef BT g
Payment Risk ThH 'H'FI'Q'E[ ‘ﬂ?b—l"ﬁ gd
Principal Risk ferda= a1 TEauey T3l HIA U™ ]
AR AGHA AU I BRIER &7 Aldh dqmd

Replacement Cost Risk

Operational Settlement Risk YUTAT T WhAT gea=or aiéa T U AEH
Liquidity Settlement Risk | Taelicehl TN ATE¥dF T a1 fIAIT II<Td &7

¥.%.94.¥ Settlement Cycle
qUTABT e Intraday Trading EAECE IS EET YETd Settlement Cycle RIERZIEE 7\'|'@r
T saear yeamE 1eg:
%) HRER [GANT Intraday Position & (Square-off) T
Q) e = Gedl Tl Position Traee qicd ‘Jﬁﬁﬁﬁ ﬁ'ﬂ"?ﬂﬂ'@l’l’( EUELDIEE]
NitGl
) Delivery-Based FRIARA! Settlement TaTTd I 4l <l Settlement Cycle (STe T+X
AT AESTH AN G T+9/T+0) ATAR T |
¥.%.9%.% Delivery versus Payment (DvP)
ERIGE W?ﬁ_cf JOTTeAT Delivery versus Payment (DvP) grawr s §g‘4:'lc J&dld *IT\("%S; |
DvP v
%) oI ST T A IR U GHAH WA g
@) F T TET AT FMAcA T TEGEH bl TETRT qrIf ged=aeor g

9%



1) Principal Risk I g |
¥.%.9%.& HEINTT T

e yHE SFRard

SEBON Ao e aar guiaean

NEPSE FRIARX ARG TAT Post-Trade AT

CDSC T afier@ gt

Clearing Bank | THW Hallc ol WRH™T W61

TR CCP | WIA&T WA SHFEATIT Tl Settlement Guarantee
Broker W FMed qul hedle qu=aa

¥.%.9%.9 Failed Settlement Management

A FH PR FREARH Gl THIH TR g T 99 (8T =N 96

AT T e

%) YOTAER] AEH FlcH! qig=r

@) qFEIT Broker TS dcahTel ol

) HROH! faerr

) GARCHE % (Corrective Action)

) AEYTE U TUSICHS STl

=) SEBON ®Te AT gfaas |
¥.%.9%.% Settlement Risk Monitoring
R e e qereeed! A TR JEdE e

%) Settlement Completion Ratio

) Failed Settlement Ratio
) Average Settlement Time
) Outstanding Settlement Value
¥) Payment Delay
=) Delivery Delay |
¥.%.9%.% ATHRAP AGTAT SYFTAT (Contingency Arrangements)

e st @ AEfors AN TR I

%) Trading System Failure
) CDSC System Failure
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) Payment System Failure
) Bank Network Failure
¥) Cyber Security Incident

=) Wehlde fFuic ar = AaaaHele e |
T AFCITAT SEBON, NEPSE, CDSC Ul ESed Sebee UAMeiNG WH=T Jolel N
TR |
¥.%.9%.90 WASTET Central Counterparty (CCP)
UTTHT AT/ Central Counterparty (CCP) TJTIAT HUTHTd:
%) Fiade] TR cCP o F@T IT;
@) Multilateral Netting TRT I e
) Default Waterfall Framework f&eme Tlf:l'q%f
) Risk-Based Clearing Margin Ffﬂl"l_*jq%‘fl

TY Framework W5 WETIAT CCP FATATUN HEol AT TaHidhd T Hicbel T TAR
RSEED
¥.%.9%.99 Settlement Stress Testing
afia T [T FEedme! qQEnr TRGEE JEdE T
%) Tl Broker Default

) Clearing Bank Failure
) Payment Delay
) EC\GiI HATHT Failed Settlement

F) System Outage

TGHT ATIRAT ATHRAS HTHA (Contingency Plan) TATEARA ITRATE |
¥.2.9%.9R Y@ AR ReRese

%) TFI Teele URAT Dvp RagTeaHT e gag

W) Failed Settlement Monitoring WUTIRAl Real-Time E‘:\}K&

) CDSC, NEPSE TT Sebeii=l Tailicrd Gl ATGHYET UTell feehre e

o) AfISTAT CCP TATIT T Settlement Risk T =IATHT AT,

T) A settlement Stress Testing THTET TAIE,

=) g Henlie TETET 90T Audit Trail GUE TRIIE |

19%



e AQTd E<T Policy Box 4.11
\?37'\’7?77 Post-Trade Infrastructure far \33?7?“7(7 Intraday Trading &4 ﬁ'_f | Trading
Platform /A PE’W?C g, Fﬂﬁ% 7-75’?7’2"77cC/earing, Settlement, Payment @4l Record Keeping
qurest 9i7 5'} / Fi?'a?} W!ntraday Trading Framework o 3]7\%77%5’9_ DvP /?/é/"d, fefaee
Wﬂ%’ FFAT TG @@ Central Counterparty (ccp) GTTTIATS EITTHT TGT [AFRT
TRTTE |

REICERELCA]
Bl IGH STACIIT Framework o FRIFRAGH! TFT G Gofard, TR
TI FHITG TATT AEAITH AT JTET Hedd 773'?‘/ Delivery versus Payment quIred,
FrEddE THT Wﬂ%’ 7%77?7'_7% Failed Settlement Management, HTHIHE BIAGIGTTT TT

qfawq®T Central Counterparty (CCP/ AT qqé'/‘?«;(-/ g’/@dﬂ"/ AT TIIAH Intraday

Trading HUITA] A=TRNDT HITZVSHTEY GRIET T -7 €GHT FHITT T dlaeg |

¥.%.9& T SGT qI€A9T (Operational Risk Management Framework)
¥.%.9€.9 =
FATAT SIRIH (Operational Risk) AT ATATH AT FEHA ATANE U641, WAL A,

FA-GETE JUMAIh! HHAAN, FM@l TS af &l 967 (Third Party) T¥ael GHEATHT HRIT
ST BT WA YA A AYAH A qO G Aaaesl Agwas s |
Fraead fUarT HRARAT HRERET oA M, TaEield Iuedl, ardas aw7d [ o qeear
qar fefiea wataAr Far g4 WUl FAeE SgHET q9E dcaied g qde | a9
Framework ® FA WRGAH! Wiee, Heagd, a0, FIRM @97 Feay gameT amt
AELIH AT AT TEqd 1, |
¥.2.96.3 S
I Framework T THE RELR IR

%) AT A TAT ARG “TAHT T

g) HRIER JUT] fFra@eaar T Feaar geiEa 19

M) AR HIAT JUTRA (Internal Control System) ¥3E T4

o) UEd T a6RH [@ad andig T

T) A SAGHFT TSAEE §H &eiid T4 FABRIT (Reputational) @Rt A 17 |
¥.2.96.3 TAET ANGHHT T ATEE
TAAHT GeaWHdl FHAE AGH [ HRUEE IO g 99

999




F) qEAT 3% (Human Error)

) ATdRE UERAT HHA

) Trading System Failure

o) RMS AT AT 0T AT

T) fEEa ar 99R FEy

) Outsourcing =4l THEAT

F) TG 9T (Third Party) JaT s&qe

W) WA YL U 91 dr@rgel (Fraud)

) ATARE IR HHAN |
¥.%.96.Y TIQAT AEHAHT THR
gHSHT YHR | o=
People Risk W’I’&’aﬁ 3%, Wﬁ? AMTH =T 31@%?‘[ EqR]
Process Risk HTAEE a7 SOp FFa=eT HHAR
System Risk I, B a1 Acdd ara~dl THEd
Third-Party Risk | 3T&T ¥aT YEAHAE Icdal SITaH
Outsourcing Risk Outsourced FaTAT [T FFa=el SifEgw
Fraud Risk AT-aes a7 ol ey
Legal Risk FHITAr A a1 FaEde Icaa AeH
Reputational Risk YIS THRICHE TAE I ST
¥.%.96.% GUET AEH SHGEAT T
TAF I sgaardicl FF F9ed Sifew SqaedT 9 AuSIad e s

Risk ldentification — Risk Assessment — Risk Control — Incident Reporting — Root Cause

Analysis — Corrective Action — Monitoring — Continuous Improvement

¥.%.9&.& AAR® FI=AT YRR (Internal Control Framework)

T srEEriiel HFAA FF FE=AT sgEed an] e gEdE e
%) H AT (Segregation of Duties);
9) Maker-Checker Principle

) Dual Authorization
) System Access Control
F) Password Management

=) Change Management

1=



) Daily Reconciliation
ST) Exception Monitoring.

¥.%.9€.1 AT SGH U SFTEATT (Incident Management)
TU% QAT SMGH TS Grarel HF Tpa1 AargJe:
%) HeAT aeA

) debldd G (Immediate Escalation)

) IR SIRIA Aears
H) AT I AT (Service Restoration )

F) Root Cause Analysis
=) Corrective and Preventive Action (CAPA)

F) SEBON TS ATHYTH I Hidaa |

¥.%.9%.%5 Key Risk Indicators (KRIs)

TATAT NRIHBT TP ARhT AT FF KRIs AIATST Al yeara s

%) System Downtime

9) Failed Orders

) RMS Calculation Errors

) Settlement Processing Errors
¥) Manual Intervention Ratio
) Client Complaints

) Internal Control Exceptions

ST) Staff Error Rate |

¥.%.9&.% Outsourcing qAT Third-Party Risk

AR e AT ATl GEATHTRA e TNUHT T A
%) Service Level Agreement (SLA)

9) Information Security Requirements
) Confidentiality Clause
) Business Continuity Requirement

Z) Performance Review

) Exit Strategy TI¥ ®UH (&0 Wl
¥.2.96.90 T A AAAeT (Operational Risk Reporting)
fardro sgaadicl FafHa €A 9 gidasd TR AT JedE g

%) Operational Incident Report
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) KRI Dashboard

M) Internal Control Exception Report
) System Downtime Report

¥) Fraud Incident Report

=) CAPA Status Report |

¥.2.9&.99 eEd
er wHE SRard
SEBON AT G FFael AEve a9 e
NEPSE Trading Infrastructure T AT T TOMARTT (=T
Broker ﬂlfd?{d’» ﬁq'ﬂul, SOP d9T Incident Management
CDsC Post-Trade T Tera==raar ﬂﬁ%ﬁ ™
Service Providers | SLA 39X BEIRCECECIINRE]

¥.2.9&.9% YHE A RefEess
%) YIF T sgeariie Operational Risk Management Policy TdITT Tlf:l'q?ﬁ
G) AT G HEABER! H51d AM@ (Incident Register) TETE
1) fafHd@ ETET Root Cause Analysis TAT Corrective and Preventive Action (CAPA) NIUE
e
) ¥ TI%C_GTTWC TATAT FHATHT AN Standard Operating Procedures (SOPs) T T@Cﬁ,&
T) AT SARGH T KRIs AT AT Sqaema= T91 SEBON FHET Teqd e
=) Outsourced HATEEH! AMMUH SGH HeATg AMAY TATH |
T AfTT F= Policy Box 4.12
TEATT ANGH STCITT FaT FUTCH] TTHT gaT 7 FarHar 717 745 a7 THEHRT
HARF [T, TE FEEE, TE TS, GUET FEE T [MaT GEARAT ATERT
SqFTGTT FOTCA &/ W!ntraday Trading Framework HI &TcTT TNEHATS TEIATT 9T
(Governance ) @1 A FFHT ETHT THAIT W/
T fay
THITT IGH STTCITT Framework @'W\?@: FEAT FHT, FUIATT THET,
TG T TETE] TGH TI THAT HEAGEH THEABR] STaACTTHT AN THI Hid TeqT
TReg | & ATaGRF [HFAY T sop, [FFMT FEHm Fa# (kRI) FTRI, Incident

qro



Management THT CAPA QUG d TITTHT Intraday Trading quITcAiens g??@ﬁf WUET T

TN SoAAATET FHTT 7 e |

¥.%.90 YR qur 9Eet gL W SIEaeqaT (Technology and Cyber Security Risk

Management Framework)

¥.%.96.9 i
ATy I s ot T gEer il i €8 e g1 aradeasia fde
BT AT UE® (Order Entry), SRIH FFEATTT (Risk Management System), RIS
e (Order Matching), AN TUFT, GO ATEH Y& @9l Widagd gomel e fee
ATEARETE G g HUHT FAS TI7 AEar R Siaw dca+a Hecd ol g |
IS AT AU S0, WEeR AR AT, ST FETE a1 TN Hasi Sedel St
Y BREAR Fa6g gIH! O RHIBdiH! Bram, T fagar aor e gorefar s
TR FEX O9 WG | F9 Framework o WATT TAT AgaR GLET SMGHH! e, UHA,
T, ATaf6ar q&r et AN iidd HTeaR J&dd & |
¥.8.90.3 ST
I Framework T THE ILIUEE:
%) HIRIET FUITedb! TMIHIAT (Confidentiality), S@TEAT (Integrity) T ITGsHdT (Availability )
gt
Q) EAR ATHA TAT FoT G SH AT T
) IR FIAAR] AR HEH TG
w) Rfvea i frawaar afafy
T) AFAR USATD] TAEH AT ql TG RIS T |
¥.%.90.3 W@ Yiefd qUr AEgel GLET MEaHeE

RGBT THR ferarer

System Failure HRET JOTel AR gd

Network Failure AT qﬁﬂ'l’( dAde4 g

Unauthorized Access Wﬁ% WEVT"T ELSEGR]

Data Breach RECENICREIEEAN REESENS

Malware / Ransomware BHRS TFCATGRT YOI THATIIT gd
Distributed Denial of Service (DDoS) U et g,llrchOb TSTE WAl AA6G TI_:E
API Security Risk APl AT S d IgT a1 SN
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Insider Threat FHHAR a1 AT SAhaE LT SAgH

¥.2.90.Y gET gan R

T FEAT e e Rged Aeere e e i
%) Confidentiality (TT=1arT)
@) Integrity (STCTHT &)

M) Availability (FaTeRT IqeTsedr)

) Authentication (Afg=m gHTfiaUT)

T) Authorization (HATIHTX FHa==r)

=) Accountability (FTdeT AfT@IHT) |
¥.%.99.% vEte Wﬁ'ﬂm (Technology Security Controls)
HEAAT 70 FHE=ATEE | T gEdrE Mg

%) Multi-Factor Authentication (MFA)

@) Role-Based Access Control (RBAC)

M) Strong Password Policy

) Encryption of Data at Rest and in Transit

) Secure API Authentication

=) Network Segmentation

%) Endpoint Protection and Regular Patch Management
¥.%.98.& Trading Infrastructure Security

NEPSE, Broker Ol F¥al~dd EdTa®cT:

%) Trading Engine Security
) Risk Management System (RMS) Security

) Order Management System (OMS) Security

¥) Database Security

F) Secure Communication Channels ﬂﬁfﬁﬁ TI_:['EI%‘T yEard M |
¥.%.90.8 Cyber Monitoring
R ArgeR. AT it 6 saaedr Ao Jead s
%) Security Operations Center (SOC) a7 TH&ET I YOIl
) Security Information and Event Management (SIEM)

M) Continuous Log Monitoring

RS



) Threat Detection
¥) Anomaly Detection
=) Real-Time Alerting

¥.%.99.Z Vulnerability Management
T FEATl A PriEe THuH yedrd Tie:
%) Vulnerability Assessment

) Penetration Testing
M) Source Code Review (HTEITEH TX)

) Configuration Review

F) Third-Party Security Assessment
%¥.%.90.% Cyber Incident Response
QrgaL " ATAT 7 SLORT FHaT ATEI:
%) T Ufed qAT debtd A=A (Containment)
) AT HeAT$T a7 FFe-gd SaeadT qoT SEBON WTg =l
) AT G

) Root Cause Analysis
F) Corrective and Preventive Action (CAPA)

=) Post-Incident Review.

¥.%.99.90 Data Backup T Disaster Recovery

TE el FE A et Hifd TR e yea g |
%) Faffa Data Backup
) Off-site Backup, Disaster Recovery Site

M) Backup Restoration Testing
") Recovery Time Objective (RTO)/Recovery Point Objective (RPO)

%¥.2.99.99 Cyber Security Awareness
e A A ffe e St o TEe ' weaT gy | R SeEE SHa
%) HHA qTeTH

) Phishing Simulation

) Cyber Security Awareness Program

) Incident Reporting Training
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¥.%.90.9% SrEd

er wHE SRard

SEBON Cyber Security TFaFel WYEUE qur e
NEPSE Trading Infrastructure L&A1 AT BRI
CDsC Post-Trade JUTTCATahT T G

Stock Borkers e e, RMS TUT AN TUed GLET
Service Providers QTF??IT'I' gfafer Jar qar sia EREISE]

¥.2.90.93 Y@ A ReRese

%) g gEATT Cyber Security Policy WT@‘T&%

@) Multi-Factor Authentication (MFA) T& Gargwefier JumTetar sAfamd ITGEE]

) e Vulnerability Assessment Tl Penetration Testing (VAPT) T3ITeiH uilgqeﬁ

) Cyber Incident Response Plan TYT Disaster Recovery Plan ol g ademr W@?

F) SEBON fl'jﬁ ST TN JIdH Cyber Security Standards S T@Qﬁ

=) Cyber Security TFI=Hl HEcAIU HSAEE SEBON W5 QNHUHI GHAMA AT €I

EIRECEIRINEEIRE IR IR EET
e AfNTT E= Policy Box 4.13

Bfieer gt @A @Za GTEAT FAad GAA—SarE AHETE A SERErd 79 ar @t
[eoRar, Il AT TAT AT FOCAi®T [ AaardT geas arEd [T &1 gaerd
gfafer 337%77?, A=t ﬁ'ﬂ?ﬁﬁ: FHIFHT Incident Response T fAgtae Cyber Resilience Testing
far \?j?@??’lntraday Trading FOTIeHl GoATeTT Wﬁ%/

LLICEREEa
WWW?MWWmeework o AATE AARIGTNT FIRIARET T
GUerT Bfeer q@arare AT 17 Hiid geqa WEeg] ATglAE G [T, [T aEaw
1%77?7'_76: Vulnerability Management, Incident Response, Disaster Recovery 4T T
TAATHTHT W\?j’(@ﬁ YTYRT T Tl (Cyber Resilient ) FTTGT @leg | HATHT 5‘973’7-7
g@’?ﬁf, APl ITIRT FIRIEI 79T [Sfacer QVU# 91T @WWWFramework g
THATH AEAIE TRETTAE |

Akeskok
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