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=g, 01 fader, 2014
Tt R ik Rffwr A (agaa Rvews) RAffe, 2014

€. TA.TE,-TA.R3M, /ST, /2014-15/07 /1414, -~ AT 1 I qfa s faffwm e, s afagfy sie
ffaT a1 srfarf=aw, 1992 (1992 =1 15) F & 11 FT IU-41=T (2) F @< (&) F a1 gfsa amer 30 F IT-em=T (1)
BT W& TRl HT TANT Fd g, VAT, aqEene favedt w1 tRwdga e o faftafua s 3g vF et
fretfa we & forg, fAmferfaa ffaaw aamar g, srfa—

FEATI-1
B

it 7 iR I
1. (1) == fafaeet £ g afagfa s e 9 (s feevs) &t 2014 w1 S a6

(2) ¥ AfF=w T | 3% TR fiF aEE | qedd 7F w999 g |
afmand
2. (1) =z fafawi ¥, S aF & 929 & sream oafera 7 g1, 398 9T oeat & agt Ad g Sl A= 396 o

1 2, i Ik FITe 1 9&T T o1 TEHETE ST ST, —

(a) wrfarfae & st wiasfa siw fafae ave sferfaam, 1992 (1992 #1 15) srferia &;

(b) “erfET W& FAAT" T ATATT AT i AT 9 (areentE [fa) AR, 1996 F AfFw 2 F @

(I EEEIEERIEIEE NG EECTEE I T E i
(c) "wEET" ¥ wredtg wfaygfa siv fafawa are (weaad®) fafa=w, 2008 § 7o afvarfog @< (vaETfue)
Ffea g;
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(k)

()

(m)

(n)

i.

il.

iii.

iv.

vi.

e & AfArfaaw i T 3 F orefia v Ay wiata s AR e afina g

"I & = A 3 orefie ya AT AT TS et SHTra e g

"R 7 ot srferfeae, 2013 % stefie e gt e safinme g;

"fE wEegE § a7 srgwieas g (Faer) [fer a1 sifas It [fe a7 aewifear
TeEHE & (AT Taea (Fe feew) afrafod §;

"EFdT AqEdE FguEt ¥ ag At At g S vwe far arar aqEge e ar
AT ATE T TATT FIAT /AT T THAT FAT &,

"fAdTeror wrfEr & fAfee 27 % erehi= waw afral 1 93 #2 F o a6 g [ # 5 uE =t
a7 Srfer =af<h Afsd &,

e garegw (a7 "t (Feen) aaes”) & s gfagf s AR T (B (@eer)
Teree) fAfeem, 2013 T srefier Toedisa #r =t~ afersa 2;

"HfT g wrfer & Hfwa i anfar st 2008 (2009 #T 6) F s7efita a=rt Tt 3w
TRoredia anfter st 2;

A SHETET AT AT (Farer) ST a7 =TT (SR ATt § Fetortad ateafoa §,—
HER & =9 H 1 FTAT;

fTsat & e s 37 Seaq1a O 0T 97 SA9ar A7 AqT ANHEAr F Arasied TEdTd Fl AU FLA
H FT AT,

e =T o159 # HATEH F F H FTH FIAT;

ST St A7 St a1 07 (S2) ITASH FIAT AT HT SASTH FHIAT;

fonTaeRat & T wrmHe Usie % €9 | F47 3497 AIaT T3 AHEat & s 3= (Ireae Arwa)
FT SUET FIA H BT FHIAT;

TATAT (STTohoT) IT ATSITE HHTIT (HTehe HTERT) HATAT T TF=qTH HLAT;

"-atT At Fue (A1 "THEUEE) § adE Red §% g dwdga Se-dtEr st st
Ffia g;

"TE A ST §ETE" (AT "UAASUHUH") H GIE g0 w70 d TE Tiasia arsie g sresa
g

e ¥ fafafde fagitet & 9t 9590+ & @99 § srqeen fGaus i st « fewd &,

"TTeAT (ITHRHT) FATERTT" T A HIS AR AT &, ST HAT F "qenrd fAfemaswatat (Raerent) wroar
AITLTTHT I, FAAT § IeTeh ATAHTL T TANT 2 o Gael | Thegl ATGAT F TR &, AT 34T &, Forad
AT JeqTdl (Teas AwY) F dae § FErfel a7 FTEg=r (Usier) 98 F gae § gqard ot
Rrerteet afeafera €;

AT % HTHA AT H FIORE hid, TS, §9 (Rre) [ fevufEes siv qi-derufdea sdwetae
H (HreH) "iFaferd 2], YRAT A7 ST AT FevAe A1 99 A7 e difear gwww, e difear & st
g forge am gfeas AT # OTasi«s ruor Faeff Uet o wiafafer § By of w8 9w o=
At g, e sqeen fAgues gfasfadt a1 aEstas seara § gafed s frerfer w7ar g a7 aF
AT

Tq 7% (o TAH qrHas ieAee (HRferd) aadree, FihE Rid AT ATEHI 6 A1 UH T HIARH FREATT
Tl &, I FEFH § AT o aTer G AT HT T &l ° SAqaend A1E a7 3777 T&drast ST g1 IHT
g1 SEw srafera @ wedthaw afas gf ofiv 77 & FEwa | o arar sqed™ Fgus, 39 a9 59
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(F)

()

FE ARM o ATHA AT §, aqaens (e § [ tF gl Therwau #1, 987 i s&rd" w2 3d1 8 v
T Y, AT B AT AT R
“qfeer Hear & SaTaor F oo Suesy fifear &1 wr & sfesa § siv Sad e, e,
Zeve, aa 771 e difear aftafom g;
"GTESHE T | AHE ATaS (< Jeard, 978 arer arasisd yearE, Fwa F e aeame, FEaer
(Rozmaredic), Af9Ug, T T aAT9" o [T (AF-a%) AT TAGAT i TLA GG T FEATT &
"ATAET | wueT ferfeE, 2013 & g 2 i IT-emer (77) ® ToAr qtvartug safh s g shw o
TG AHTT (G AT SqEen vt gy Faia sAfes aqeam Fgues a7 st =7 7 A9 g,
‘ST fagus & ag =fn AT g S i vFss § gHtag a1 gEtag i S aredt giagfat,-
i. & arad et Rre & fora-aeg i a=TT FIA AT R THAT FIA & forw; AT
ii. T aTad e RATE Iuesy F F forw; av
iii. T aTad ‘w T FwA/ AT wA/ AT e gaeft Rrerfier s F foru; A
iv. T aTad FrAT T&T (YTSH 2rie) I % forw; a7
v. @ aTad ATaSTA TEdTE o Heel § 1 & % oy,
sTafe w9 & e g, T =g et o st &1 w1 d@aet ad 9 aqeee s grar T
I, 9 o st RdTe A srqeeTe fAgwor w1 ST #3d § onft g2 #re e ufefeat afeatoa
gl
THF.- TH 5= § VAT Tl G An A Gieaferd g, S S92 3uafad Grarsardi & dag & vH
AT AT F7 TFeqq: AT AT AT FLaT 2
"ATHET UTEd" & a1 o UTH TOTeEshd HeTad! AT g, ST 7ae deeprel a1 fafaem (Ferer) Swardt
FAAT TATAT (TTohoT) TATSAT AT FTHIETET FaTelt & oft o1 gor & ofiw S srqerens s F &7 § 26 grer
o foF 1 =B & ATeas & srqEaTe RO AT et fAgwor T =9 oI AT F AT FaT 8
A e srqEgT ROre a7 e FEuor it ST 3T § 7 g3 Fle 7T HeAad! aieqiod g

‘s e & e forfaa a1 s dgEar gt g S afogfaat ar aese=s seae &

T srqeeTT fAguor A e et a1 v "ateatoq g, St @ (Faer) g9t AfRe # i

AT T B, oY e et dq=eT aftaferd a&t 8:-

i) gfaqfa am=e # Jrerr w9 geet feoafirt,

ii) FATATH AT (FTS-aF€) ADIHI & dag H =41,

iy Sfe, TreTasE 3T aTeTe A RafaAt F day § Sewr-fefiat,

iv) gt [ srgwteas fAfFeme (Faen) [fa % gffeart staar qrewferar saut @i
e (Faer) semeared % areat & forg qame &t Wt srafes fdre ar s gq=er,

(v) AT HHAATY ST AAHTH AT ATAT TTEHT AT A1 &F ATl

(Vi)  EEEATY ST 39 TEATE FEATES AT Wieggedt § [fgd €, S are g aq e 17 At F aqan
afeaTfera w8t o ST,

(vii)  Fafaat & A< atwst & Fifedr qrT;

(viii)  FREft & & |1 S Of SreraT gaeiE & Saferd aad iRl e

(ix) I o =T AT arE qET-g9g 7 At w5y

(
(
(
(
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(@) wtasgfa (ar wtagfaat) @ sfosfa |@fEer (EfRaee) aftafF=m, 1956 #it g 2 % @ (9) & 77
afrarioa wfasgfaat st €

(W) "HETaI FHTATL AT HeAT" § A Tl FHIATL AT FeAT AT9ua g Sree daer § ag s g 6 &
FHoet fare & sreedt (IuTsiat), S=Tedt A1 A Rafa av qrfcas g9ma g1 @t 1, AT ST HaAl e
T AHEAT (STSAT), J=TaA! a1 T fafa & Rt qrfcas afiads &1 geridr g, S fimd
Hogaefte ST & fore, ST e fAgues ar sqEene ufedt it siatie diaar e ghhare §
[EIRLELE

(@) “FAAT AT & Fg At qtena g S afagiet aaeae foe £ G g1 ar aRm F e ey i
oo 2;

(FF) wetE vrEe | giagia dteer (AfRae) afafaae, 1956 (1956 #1 42) it o1 4 % it AreaarsmT
Tl TETAS AT €

(T@) TR AT R & sqaeTT Faws a1 sEa ufedt 7 e Gl ofte a7 ofedt g Ta
AT ST RaTe st 2 |

(2) =7 AT & ST B @ qur autvariig e sfaf@em, sfagfe @fEer (@REee) ataf==e, 1956

(1956 T 42), Fa=T srferfary, 1956 wa 2013, staar I9eh refe a7 17 Fohegt foawt = fAfRewt & afvarfoa

arsal ST TRl F AR A g S, FATRATT, 39 ATAATAT, I Tef qary 7w F=wt a1 A=t o=y =39+

ForeT STt STae A1 et g AR fata & wwer: 3 foro ff=a gi |

FAT-11
Fgaa™ RAgust &1 s
TS Yare R 99 & forg smaesr
3. (1) = BfAawl & i | gl, :rs A e SqEeT Feus a1 e ufedl F 9§ w1 gl Hr a1

T FI ATHATT [FGTF F T § Tohe Tl HOT I TH 1o A 37 [ATAT 6 e qIE T TSree im0 THora=
st 7 7 foar g

wiq 7g T = fAfeawi & yiw @ @ sqEea @gues ar saqEare ufedt & 9 § w1 F arar frs A U
IS § Tg AT &l A & o0 J1, TS TS Fg AEAl il I A8 F AqL SI-1a=aw (2) F e
TTEEIh 0T THTH & o7 streree & T 21, a7 UF araae &7 [MaeT 219 a@, VAT HiTaT Sl TF Tl

Tiq g% oY T e (Feer) gergsr, g Ryt Grfee 1) usiEh, srfea yaer Faet a7 i gaes, s
FEeTT ArE ST Fear g AT sTqaend Rare S9ar & q=Tora/@aad Far gf I SAET Haers a1 Ha=rt
AR F qT T 2, o w3 % srefie oS i 7w srfea a8t e, e stemelie R =
fafe==t % steama-111 =1 srgarer T s

(2) TrEETRTer yHToTTS Y&t R S % for sraee =9 fAfREst i qgett et § #ar AR vww  § G
STTIRTT Sie fSrereh |1y srfaea smares e sorg grit ST gaeT sgeT # fafafds §fF & srar £ smanfr

W ¥ e R fadt =afRe g srgaeam Raré s s

4. NXA & AT FUq FrE AfRE, ST wlF TFHT § a5 AT Go 195 (67 1 & forg searfaq sfagfaat S
Frad AEET AIE AT SqEaT AU it AT FT § @7 galr &l =7 At F el towdiaga e
TAEwF F AqTT FOL FET |

Ffafics s, e 3T sk s sfafAfea

5. (1) e smaes 7, Afaw 3 % su-fAtaaa (2) # srefiw arferer 3 2 sreee 92 fB=me s & g,
ATATR TR AT TTSTRTUT I T TUEAT FT TRAT |
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(2) ST AT IR TTFerHd Sratarer, T TET srafera g av, saterg statatere % fore are o awer griere gm |

e 9T A=< o= grerar aedE

6. THTUIS YT 64 T F TS, v d7 arat, ST ey THITS 9219 36 S0 & 0T 2f, 3

fafergaa fMeferfaa o fomme wam, seriqs-

(i) =7 s AP g 41 AT e § a1 e ol e w9 8,

(i)  =f smaes =2 g, T 747 98 Tq~a &7 7 AfEq i F0iia g s w7 § FfRfEe g

(iii) =f% swaes Mg fwm €, 91 Fr aqaeae fdus F w7 § [ =22 affa s s 8 s
fafaaw 7 ¥ Al 2;

(iv) =f% smaes anfiar & a1 Hfaa a1 anfiart 8, 91 7 srEea fore a7 s fEeeor i S
FA § o9 gU R AfEa s swrforg g S fataem 7 § fafafde

(v) =f% sraas e ufedy 8, a7 Fr aqaee fAaveus F w9 # At ==fe afdga siv sarfora 8 s
w7 4 AR 2;

(vi) =T strees fafaaw 8 § zar fAafAfae 4t aaiaar sraesti & T F:2aT &;

(vii) AT AT, AqEYTE faveud F w7 § Ao =t s areas F wnftare, afs w1 g1, ared wtasfa
# fafaw O (wegad) fAfF=m, 2008 &t et 1 7 7ot fFfafde aeEst % araw 9w 3wy auar
3fea aafad g;

(viii) =T ST & ITE AqEeTT fAEwE & BTt & gardt 9 7 Fagd F o sraeas sEEEr g

(iX) =T SAATF AT AETF § TAAT: AT ATTAT: HaG (hel 1 AT<h Bl Tgel FAT dIS FIT THTIST 7 1 T
AT &, AT AT VAT T TH TH1 6 AT,

FaT T A7 T o fRfRamas wfderor g sraes 97 emeeE ¥ Tomera: AT AucHeq: dag fRHET =A<k
Taers dataa srtafaam, See srefits aam = Rt 77 BfEEwi % o= F i sqematas wrears it vt g |

Fgar 3N THTUfHTor Haet o
7. (1) =7 fAfaawi & srefie srqeene fAgus & w9 #§ doedisa A, aqeye fGgus 5 =1 § Fafa =t
Y FEy fAgus & anitar, Ife w2 &, S dAqEaE RO a1 AT QEuer #1 aGw w1 /AT w7
TERTIAT F2e § @9 gU 2, & a1d, gt 7wt 9, Fufofaa = sgard gii -
(i) T, Srar-aH, FTER Y&, aTiorsy, e, OSi aree, A Sare a1 aTs & q9g H

() TrateEmem, st GafEEmes aqee SR a1 =9 TFeEe 9RT § 98§ Jtg=an & qdiT

eqTo foet st s / ofiwg / & / Mo & wreaare & Av
(i) U e ¥ gag 9eaT / THIRuer; ar

(iii) T ALHTT AT TST LRI G T HeAqa / Ao / EeatammerT; ar
(iv) ST STHTT % YT =0 % erefid o arer Tara< §eama1 g1 Y& & W giw sgar ar
wrasrae =T ar \rasae Reamr; ar

(i) g srgar a1 aasrae B3 71 Ay v, S afae adtT awrn o aiwe, TgE geaied
TS TATIT TS AT F99 aTS AF Uoh(SeF T TF TASTATT AT | 92 F Af=aq F e zorfua
et srer aftwg / a1 / e g0 syt g A

(iii) ferear &t foreft T et § wraw F ArF-ATT AT IcATEt (ewed) AT arsred AT StasgfaAt srerEr Afd ar
AT AT IR T Faedl Trarshatdl § &7 & F7 907 qU1 H7 A4 |
(2) == fafa=at & srefite srerem Ao % =0 & Woedga =3, sEye Fgus F =1 7 e =t
A et fagus % anfiard, Ff2 #E &, F 919, 49 q9hi 9%, 9 gr 7 A, ag afagfa
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TATE FEATT FT AT TRt Faefy sHrftwaor a1 912 g a9T-997 9% GTeaarTd 7= JHrofisHaor
BT
wiq 7z & =7 At % adiw sqgam s o sqEa ofedy, s ager S | sqEar e av sqHetT
faraoor 1 S T # R g2 2r, 7 gt w00 F ag 7 aqgeane fFaus F = § g6 g A
=8 sfre/aT 3k wrftere == fAfF=t 3 sria it aria & 21 9t & Fraw TaT yHTviisRer stfsmy #57 o
yiq 7 e & Femm st £ Efesrerar & a6 g & uger FAT TR sraed AT F
forar SaT =R, arfe swTofterer deeft sraeeti & arad & day § fAiawar it g aF |
9ot gartear
8. (1) ey fagus, ST AT a7 anitarT w6 8, it & qd Aeadl UF arg w99 § 7 qod hif qg1 gl |
(2) srgEeT fAgwe, S Ataa [ ar S s anfierd w65 8, 7 qe-area 99 ama w97 § 759
#T qET R |
(3) FY FarermT srqere faus == fafa=wt & yriw 6 I & s ad & Fqe it qataar soer w7 s
AT |
FTHFTr - T8 FARTH % YA, "E-ATeraa” # FHIE A7 USi (T=-T QA7 Hived) SiY gelt smfertaat
(Rt e T Tt qoF (TAHeATa § & giora seferfaat il SIga7), Ia8 & §ud giaal & T JoF &l T,
AT 2 |
TSRO TS YT FHAT
9. e Tg THTA gl 9+ ¥ % smaes BAfaaw 6 # Afafde sttt 1 aqumes #3ar g, smas® & gaq1
ST i g A=t | 77 fafafds T $r9 #7 [ 9 81 S 9, Tget Ayt & oA Iw |
H T hTor THTOMTS &1 FT, UH et o oat o steqefie ST ave U sfiT aq=d Jwa |
wHTorg &t fRAfewTar i srafar
10. Tafe=w 9 % stefite war foraam ram TRredisheor yoTorar 38 ST 36 e ot arira | o= 9 i erate &

fore fEfemma g |
TR T A& [T

1. (1) ywroras i fEfemTear £ s@Ete F 99T g F 19 72 93, aqudr_ Fgues, Ifw 9g vEr = dr,
TISTEETRTOT THTOTTS T A TR0 T&TH (o ST o o710 I%9 F § e 6T T |

(2) S9-FEfF=m (1) % T T & oU araed 92 FEare! SHt AT | i AT 9191 7 T8 T\ oS g'5
7 e 3 oo Bt 3 % s-fafaaw (2) % et o m smasa g

st gt Wi & SR famar strar g

12. (1) RafF=zw 3 F sedfia B 70 seEs o= A= & % 9arq, afe 9 & 78 7 1 F smaws w v
THTIS Y& qgl (AT ST A1, T T2 STAEh Hl oA AT A7 I(q ATAL < 6 THT AGaA ATHIL FiT
TR |

(2) SR FT ATHST FA HT a1 w1 At vE fafae  diw foei % fae sraes #r d@gf=a B s
(3) STt yHTTTR F forw saEe ave T ATHSE AT STaT 8, a7 a8t srded aqEeTd [Fgus F ®q § FF FHAT
TA &IE M

wiq 7 o =0 affaw & & g2 s ot a1 fAfer % orefie srees & arfaea & warfaa 981 #af |
AT it oI

13, fafe=w 9 % srefiw ot Foram o o=, o= arat & ara-ar, et odf F seredia gnm -

(i) sgeeTe Fgus sfta=aw o =7 R F U=t F:1 9T 74,

(i) =fE AE AT Tg WA r AT FE Srewrd qr Attt et arfeas ffefe & e ar g et St g
a7 72 Tged & | TEqT 6 TAT ATHHET H HIT qTica® qiadd grar g, af aqear Fgus @ia are @i
Forfa = # gfea wam;
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(i) = A==t % st Todea aqEeT™ RAgus 0T IEHl F 9T g9 TA-AdgRl § AqEd Fgus
9TSRT T THRT AT |

Iqea™ fRgwst % Rffgwa & forg fe ar fafae e i a=ar

14, (1) IS AqaEg™ Aguant w1 ARTET w3 % saremre Tt [ 37 [erfaa [Rer w1 /rear @ g |

(2) e, vH e a1 Aufea FEm o qar 3 S F 999, aqaa @BEust #7990, @aeo s

fafrays e e a1 fAorfae e & o REget & odt 98 T w5 qOT 997 Jre g Bfatey
EziEIpy

(3) e =g fafafde & v & #15 +ff =xf<r srqEa™ s 5 =9 § 99 % F9 981 97 59 aF F a8
AreaTITe S 1 R Fem &1 955 T 21 3% UM 397 §, 39 Bt 6w ve AEe ar et e
it Iu-faAfet a1 & g=ual F Suad U e [Agus W 797997F 7Raa dlad AR g |

-l
Ra-fadat #1 wegw sk yFdta<or stiemd
Fiafe fifaat s afFard R s
15. (1) sTeem g ar sy uiedt & e forfed srafeen Sifaat qur FeEor st gt e BT
e fags g o ST arer =Ater e s fataataT g e
() et e i afegfaat & T8 g a1 ST F 3O g AT ared s a7 gareT Fa-fEaret i w
FA F fre;
(i) UH FEQILE AT FSraatT AqEeTT w7 a@rar a9 & forw, S AqEaT Ague F aerardt grEmI w90,
e
(i) SIS AT | EXTRAT et o oI srqeree et ar srqeene fFEgoi 7 SR Fa F T & (o |
(2) AqEeT fAgue a1 s ufedt & ure ag gRtad e & oo gt e gl & 3as aqaamT
FraTeRaTT 39 o= waTT St GrarswaTal & F=aae gl |
Fgea gl g S 9T diw g
16. (1) srqaen ufedt grr srqeeT™ fFgus & w9 § it ==feat & st srate Srarsard
AT AT ST, w afwferfaa R S e St #Ei T e 2, a8l F shuaTiE AqHIad ShhAT &
FeAeTT EIT |
(2) T@a= AqEaT fagues, aqEg ufedt grT sqEg RAgust & =0 #§ s =2 a1 9% 8w 39
gfaqfaat § ATER a1 AT T8l BT e daer § srqaene e, aqear e % ywrae & o9 foF @
e at= o weamq # i, R F2ar g 91 s Far g |
(3) Fac srqEgT fagus, srqaaT ufedt gy qEaE fFgust F = # A =2 a1 397 qggw st
gfasgfaat, et ag a¥#ter F2ar g, § T d: 1 AIFaq: AR IT AT Tg1 F4T, TH THe & 6 a8 3Tt
& AT fornrfer % wfaser 21
(4) TG AT FAgwe, stqaeTT Ufedt grr srqaene fAgwsi & =7 § FHafsa =2f2 a1 37+ ggg< fRiwwat
& A ATASE TEdTd F qF RSt S Trasiadi 1 AT F TF q@l w4, Iie Amwar g o7
FATAAT % STET & LA FIA § T T &f, Foeent e @Fgus S Fwar ¢ a1 f5as d9g § AqeamT
Ferapos fArrfer Fzar 21
(5) ST-Fafe=w (2) & (4) & A FI7F9TF TRTAT Tlgd AqHTT Uil & Td AN g, G T 6 a8 A

FAEHTT RATRATal &1 7= JHeq haTsaTdl & 9% T F€ oY UF BRarsaral & a9 aqad g #7 g4 7
FATT T |




THE GAZETTE OF INDIA : EXTRAORDINARY [PART III—SEC. 4]

(6) 3u-fafa=w (2) & (4) # &t g Foft a1a & Bra gu Y, wiasfaai # =19 a7 =g w2 & UH [age, Fuer
farore & Hafea Agaqul A9TATT AT HEAT & ATHA H AT SAqEenE Agus it ARmTg B akRataat |
ATATIAT Aga U TAdd T T, AR Tel ol T, AGAIGT Aqrew ATradl sfiw ghraret § @A
et & oA 0@ forfad SqATEs & Teqei |
e gt w1 g
17. (1) e et srqereme Bgues & = & At Gl =52 i #r 9m, 397 a1 a7 =9 8§ gfoae
aar qet war o et Afafde a=ie dwart a1 Afvam (Feer) deard a1 et @) qarst dadt
HETART I AAGTIA AT AT 2T |
(2) e ufedt F fAaess a1 / % [ e g g f w=h afufq, Sad g9 g5 a0 a1 [fRge
(Frarer) SFaTET AT FTATAT (FThT) TAT TTTTT T AT Terea Al 2rar, geT Ifaad, srqeeny Fgus F =7+
farfore w+ft =t & wfdese & aefrer £t ST,  seareas v ST ST &7 srwtad T ST |
(3) srgHe fagus & =7 # [ == F wiawe w7 SqAIad F2d arar AT & FHIEAT FT a1 AqE e
ufedt &1 ees aE / F Rew T g Agw afmta s ifedt & @faam (Fae) d5a a1 9=5e
AFARTL T TATAT (FATohoT) HAT Heelt FEATE | UH ATY % TREE 92 FATT A8l Heil |
(4) EYTT U g sEeTe fagus & =7 § A =afe, 39 s ufedt % w=te d@mar a1 AfFgm
(FFrarer) SFapTT AT FATAT HAT (FTehot Araers) foramT & et = % wdaeror a1 == & sregefia a8t g |
FgEaT™ RqIEt F JHreE, A F G A AT FER F G919 afe et A
18. (1) @™ fague a1 srqeen ufedt 39 Ful fFaw & dae # srqeem™ R a1 sqaena G #ir
TRTTATT AT FAqa A1 FHAT STIaT AN % FTH Tt s, e o 39+,

(a) TTT T&qTa TF ALIHF ATASATH TeqTd &f, qT o1 & Trarsg At 1 fHrea-feieer gar ar 59 &

& 3 a1g ATy fadl; AT
(b) =T YFATA UF AT ATAT ATASI4F ST g, a1 o fad wfasfaat &1 Fima-FRaior grar g s«
o % &1 a2 39 fa;

it srafer o T o arer ot ot a9 9 gae 7 9g-9aes & w9 § w3 HAT 2, ¢
g Iz o e fAgwes a1 srqEear ufedt sy Gt o a9 faat f vHt srateat  faw srqeame e
T ATHET FAEEOT T THAT AT TR T TomlT Tar ART o TR o Tehdtl, A S gl o Thharst
# o7 AfafEe fafer daedt a7 st "9t s % 97 forfaa stqare & sregefiT |
(2) ATHETT Ui, ST AeHaHar & AfsT Arasas Tea1d % gMHIa & &9 § 90 o % o7 ggad &r v ar
IqT AT o TET g1, T&aq1d 6l g | agie i it g9t & 0@, 39 Faaaar & dae #§ aqaer are gewrfad
77 fArafd FEt O 72T AT 6 G A1 A |
aiFRor- 3ST-EEEE (1) TF (2) F TFET, I A JEE w5 g9 39 T99 aie ° g e ariE #@ v
S 7 SEaTa STAar &l o 97 A7 |
(3) AqE et fagws T srqeen ufed, Saw Fuet it afaqfaai F qrEastas =dqra & Td4F a7 9g-T69F F &9
H & AT g1, - we a1 T o e, S ATy AEuE AT AqeeTT utedt F Fadr e & ar
o g1 St wiasgfaat & srdsrfeae seara i a3 g ST ey g arfa sfasgfaat e #r fAefea
a7 ITA g FLaT 3l, FIA =l ariiE | Ugg (& 0@, ofiT & q91i / & sAfercas / & q9799 | Ugg faq a41q,
e, ST AT & dag § e (e w7 Twriord 7 Faia T@f i Sr2&r d0 & qTH Tl A
g Ag T sreene e a1 ety ufedt uag et it UHT srafer & fiae 39 91 & g9y 7 e e
T AT FAGTT HT THRIAT AT FAART T TN TAAT AN 6 TTHA A1 T, AT AT A TORITer §
77 fAfafde fate gadt a1 squrere |@aedt w1i & 7@ fofad srwea & degediT |



[ 9T [TI-@Ts 4] HARA bl TSTIA ¢ SR 9

(4) srqEeTT e a1 AEyT Uit g AqaeT Fyus & ' § g =@te GfFer (Feer) swaet ar
Toe ST AT TATAT (TohoT) TAT Haeft FTLETE ITe T ATHAT Feed Aaeft FTeare Sharrardl, S feg fo= =i
I TS oI, § I A1 o |
(5) e faaes a7 srqeEeT ufedt gy s fFgws % = § o =ate, fAfvae (Feen) d = e an
HHC SR AT TATAT HAT TAT (FTohsT TTAHA TS S70) F HITHF AT FHOAT T&-Hed hl IuTeAd § Fqqr ar
AT AT & v fafqer (Raer) St Garet daet doaagre & are # et gq=er § 951 9 |
(6) s UfedT % fAafaam (Faer) Sward a1 g dFHFHT AT TATAT JaT TR o FHITHE TTHETT [F8TH *
=1 # Ao =tet &1 75 Mo 78 30 & 9 @fFam (FEe) S50t a1 71 7= S T 91 T 9T« @ (Je0)
AT % Hag § Fasng (o) A7 fAaur (ATeRfesr) § o9 o srqaaT fagues w7 7g Mo 781 & f ag 08 yamr
* HAAGI & d1< H AAHATT AT ATAT ATEH 6 A1 Fohel T Hg=T | o
Tiq a8 T su-fafeaw (4) & (6) srq@y™ fAgus a1 srqaeme ufedt &t AfFemasar (Faes) foreror waeh
Bt § T 7 wiafug qat F1, SFd f-3 gt aqaems w1 T w7 oY GHag & 999 §
FEgT s F FEm fF (Few) a1 e (FTRtT) w1 # geq § qamr araferd g |
(7) srqEeT faaws a7 AqeeTT ufedt & are, saqEare e a9 #3 F o 9"ty aEqrest e R, S
SHETT FIT qHT &l |
(8) srqEeTe farayus AT sTeen Ufcdt foreT Faet A7 ITANT AT & (FFe) IT FAWAT & T4 T FLA 9qg Hl
ot STEeTT e § S FHTEAT T e q9 AT ACATAT qgl &, FIET GGG ALH F T I8 TATIAT
T o o1 srorar Tfashe AT o7 wAaT ol I g Ia%d & T H |
(9) FIqEET fageF a1 srqEeaT ufedt Ut sqea™ RAe ST @ i S Fadr Gow F a9y 7 aqEe
e & wv & Ao ==t F e g v T e
(10) srqeeT Ufedt a7 giafaa Gt & aqeaeae Bgus & 1 § g =22 37 o= f6=dl 9 995 %
ST faeRT (F)) =R, AR, FRAe AT qargs B a1 a1 F15 ovF Grareaara w2 72 &f S et
FEeTT R Y Fa=ar & IATET F FHav g
Tiq I8 o aEUT Uit gy AqeeTT Agus & w9 § g ==fe, aqEae {ae & yama wr afafEaa
A % oI, TATAT TATT % Fasar (Fe) A7 = (Z=) w10 gfatwar (Fred) ar 2 a65d1 ¢ |
FrgeraT Raret § sedtacor
19. e fAgws a7 sqEa ufedt T & an # g9eq arfcas et e wai, Sad 39 Fan
Haefl fharhaTT, SHET sqematas sfaga, F Fega ofiv ad ™" o2 ag aqgae R 3dq1 g, a8t & A1
AT UHT 7T T FRferd g o1 At (Feen) "eeit [ o« (R 739) e amaeas g, e
fforfea aftafoa &
(i) srgeene faaoes a7 e ufedt, Fart i arfeas Ba Gt & day §, srqaens forel # i o5 &
AT 319 F 2 fAaferfed £ ywehe weft
F. AT AqEAT AGTF AT SAqHATT UL AT IqH HSLH AT IHH AR T FaAt 4w 7 Frg =T
T3 &, ofre Ta =it f3e 1w,
g, FT AqELT FAEuF AT ATEeTT Ul AT I8 Tgghi AT ATIRTR 6 O, ATHITT e F THhree
FT AT AT AT F FTH A T AT & S Tgel o "gid ol gATy 97, HueT e £ vh gfqea
7 399 TTeF Tirgfaat 1 aratas / FarfesrT @t g
T, AT AqEETH TAETF AT ATHATT Ul T I8 Tgq<h T I8 ATAITL &I, AHLTT LATE F THTAT 6
THI AT AN 6 ATHA AT 6 THA, FHle T qTfcas gd @ag g |
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(i) srgeene faaws a1 srqaene ufedt srqaer fdret #, wiase & ity & d@ag &, Faferfag s waf
F. FAT I AT I9F Tg<hl o (ISl g "eial § SHad1 9w & F5 Iiawe 9 B g;
g, FT IAA IT IHh qgqhl o (0ol ag Al | st &g  forw sfaqiai & arastas seaa #i7
YT AT H2-Ta& AT 85
T FAT IEA AT IAF Al o [UEe ag Al § st w7 Gfagm (FaEer) dFwe a1 a=e
FFeRTL AT FATAT (FTho) FaTen = forw &g sfase s o 2;
q. AT AT AT IAF deqhl o [Uged ag Al § st fFeow g Gfqgm () dF= a1 a=e
FHFTLY AT TATAT (FToroT) AT F 9 IeTT () AT Faredt & forw wrg wfasw s B g,
T, FAT I AT IHF ASAHI A AqHTT OIS F HIg H FUAT [AAT AT GwATH T FE TAHT AT A
wras e T E
(iii) erqEeT fFgus ar srqEeaTe ufedt R F 9 AT & I, Saw B Wi F ey 6, Aetiea
TR AT
F.  FAT I AT 36 T <hl 7 (s g "el § ST 79w F Fw:rE giawe ama A g;
g, T FuAl T argw g, AT, sy R & A fF are § 97 i aeg qei|l o Tare &
FT, T of, 3% Faer fFaw v & = Fare F 9w
Tiq AE o s e a1 aEy ufeldt 7 9T (i) F 3T-EE (1), (F) TF (F) AT G2 (i) F 3T-GE (F)
TF (F) F ATHATE 39 B2 T TR [T FHIAT TUTETT Aal T (o UH The [0l & w1 faerg & f&fore gamer
areft TAfRam (Faer) ST a1 A< SHaET AT IATAT (FATRe) JaT daeft deqagl & day § drfeash
AETAS A SATARTT The Bl AT |
(iv) =7 e fagus Faet fFaw & sfeeprt, Fees a1 F6=r & =9 § 997d @I &,
(v) T AqEeTe fFgus a1 SqEg uied Fuet fFaw F o ase-fAat (w@rhe-atar) g9t Garwara |
RELURSEF
(Vi) sreeT faraes At s ufedt srqaens fare § A7 T % ST A F | UH THET 7T T [
FGMT, ST are g fheal s fAafaaet & srefte fafafam 2
e Rt # Rvg-agg
20. (1) srqEgT fagws a1 stqEaT ufedt a7 gRfaa w3 F e #ww errft 6 ot siqaems Raret §
e Tox fraaeT ST a¥ sraria i ofiT Rl Fed § TRt 56y 9 ereat & aRrfia wt, @i
= great & fva T fohar S o
(2) sqEeT fague a1 et Ufedt 1, ST T Torrelt aErrdt 8, Tousw VR YT i oorf +w w9 ¥ qaeq
afeariia AT grm, e awamate s = ateafoa gf o 9w e srarfa g
(3) =T srgeeT RdTe & et e &t afagfaat & foro ar 1 3T a7 R fiwa @& siafas g1, o aqaemT
g o srqeeT ufedt 7 wiaqfaat F dag # 9 § F7 UF 99 & {org T A7 KA qe Faa G, ar
U srqereTe fre #, Faa srafer 3q 31 99 v & saty gq, S oft #0 grn, UE afasgfaat # a4 sifaw faar
T YTF AT I8 FHITAT STTAT |
gfees difear # et
21. (1) srqEeT fAgwss a1 sqaenT vfedt, Sed 3as e a1 w=rt qivataq g, i gt fuafa
e ot e # fa=ftT B9 & =21y aohe w0, 31T a8 R % 916 o |
(2) =z #rg =fr, ™w ARy ((Feen) geaes a7 ara Ryt GRee W) usiEh ar snff vey Faet ar
ffer warers &1 Maers a1 FEAET AFEATT 8, TN 6 GTHA AT g1 AAAT qiecth HITSAT & A1eqT F Fhasradr
T ATASIAE STl & dag § et Fwar g ar = qar g, ar AfFaw 16 aur 17 F 9t suay gyraer#

TRIGT g7 38 T AN g1l A< a8 —
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() =ETT g & vt fRrwrter w7 UEY O 3 ;

(i) FARETT SR T IO/ AT AT TR F T HT AT o

(iii) Tfeers AT F ATEAT T AT NATE AT SAqeemT RITe F1 912 Fgf=g w7,

& THT AT A1, TRoredieor gt ot sie suet e & fastr 27 % =4ty wehe |

FrgeraT Reavet &1 fagwor

22. (1) srqEgTe RATE F9aTHs €9 F AiqdiE ATIRE Friaat a1 et @t ares 71 st F a7 sq
I YTEhi | Tgol ITASH Al HLTAT STTANT ST 39 ATHATT ATE Tl ITH FA & gHare af |

(2) e fagws ar e ufedt, S et aweattn sqEeT Rare i faawer wdt g, arfeas e & fhet
O FHAT or2aT Tohelt Fr=am A7 aTH Ay & dae § A T<h AqaeTT e FT [HEarhd weil |

(3) AqEYTH fagwe A7 srqEeT ufedt, S et wwaath srqeeam fdre #1 faawor F3dT g7, 07 awaAh aqaer_
STaT & Tt qifcas BT e #7 g2 #9017 a7a8 Ua7 s Uge Ja77 #2911 G571 @ STHwdl qaid e [ o7
TG TFT|

(4) 3u-fafa=s (2) 997 (3) F ITEY ATHAE FHUF AT AqHAE Uit & Ifq AR 7@l gl TE UH ILAT<h

FTEET TETAT % |1 SHHT FHle ST A& AT AT FILATN AT HiGQTcHS Fae 7 2F |

et (srerft) aergE gT sifa e waediacor

23. (W) s I, I, 1V, V @97VI & T+t Iuae Tamaea® qiadd aigd aireT (T Fargar 9% arR] i

T I8 & aeht (W) aAqR AR F FAF71F1, S G0 (NHHT) AARHT I @7 F A gUEl d TF

SOTErT FINIT 13 374 9T [9187T #1 35471 o1 9m@r 7 &ras #1 777 d5a1 &7

wiq Tg S T a2t (W) aAg Frer #7297, o T (W) TATGHR GATC @7 F 9 57 &L # AT

THTIIFIIT TELT TTTT g1 111 5T 1€ F177 (317122 &7 -

g T8 o % fafaaw 8 & su-fafaaw (3) # o swafea §sft oataar  siqura gq aaarars, q2ret ()

TATGFIX] & [arq i T g7 |

(2) TTEAT (SITRERT) TR AT &9 F Hferfed i Tae :an:

(i) et fafore Rrerier 7 sFaa/faa e a7 @77 797 AHEdT & Ahe! hf TATIAT EATHT Fd d Iq6
IBRELAERIER I R e RVR IS EO I K I E L b

(ii) ferTweRatet & dus vad, fRtawatet w1 e & a # gava Fom oY Awfe & gafdaisT & gae
¥ Hifaat s whrard |

(3) UTEAT (SITHHT) AATEHIT AT Haeft sraet Rreerfert &1 srfsorg W i gqerey 37 717 9% 375 are &

TEGT T |

(4) TreAT (TR FATERR # /7 =9 AT F SuSdl F AR g1 i arad e SR AT FHSATS F ATHA H,

TS UH TSRO AT e T HT TR, STET FH =T THAT I |

e el

24. (1) AT AU AT ATHYTT UIELT, o ATHLTT FRATehed 1™ 3T o= Fohamshetrdi o &= srf=ra g0 1

Tae FATd TEAT |

(2) srgEeT= e a1 srqEeTT Ufedt et et | T fAfafde smeme | fgar & aree 3t

(3) e fagwe A7 et ufeds & F==or § afiaay & 397 #, a7 & @ ATHIEH [ordT ST |

(4) FIELTE FRAEwF AT AqEYTT T a12 i AT o v {1, a7 are g qa97-aq97 a2 AfAfee B

ST |
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(5) FITEYT FAgw AT ey ufedt it 7g e grft B ag ag giafara s & gamfeafa sas s=mr ar
aRfta g+t g7at a7 AfFEm 7 % orefi qwrofteaor sfw srgar daeft sroeArst F7 T w7 |

I @ T
25. (1) srqEaT g a7 e vfedt Matortaa sifvora werft:
() erqEeT fare, e o gvaE w9 § gEaree 6 T gF i arig =Telt it g
(ii) T AT T T
(iii) srgEreT fArRTer % Aohd a9 ag=d 1 TR,
(iv) STE % FTAA e Haeft srfererd |
(2) FHET AT AT TT FOTSIT TG § AT TAFLIHF & H T T A ATH T qUT o0l TATE & (T a4 T
ST
wiq 78 T Set sfveme avrs =1 & grarafa & s sfem € o soefes =9 & v o9 €, a7 a5t i
arfsrerat & fofSes =1 & gearaia BT S |
(3) IETT fAaws AT et Uiedt = ARIHT & JIqarer Hif qrad AT ATee Uhldee HeqTd AT AT
AT = FEATH & FaeT F AGTILET FIAAT |
FaTe afawr f gl
26. e faawd a7 e ufedt S e e a7 it arfea arfterdt w6 § squres sfeerT i
s ft St erferfaa, == afaae & Saadt s a1 gy S 9=l & aqurad & aqea & fou S
T |
FATI-IV
Ao
e 7@ F7 < 71 AfFFR
27. AT TAYTOT | AT AAHIET a1 Fapraa &t arfe 9 Faferfad o § & B s & sqaame &gous
IqT AAHLTT Uledt & Hafaq owar afgal, Atseral i Earasii 1 e wa & for Adteror arfeardt & =7 §
T AT SATER SATRAT T (H<h T TR, ;-
(i) =z gfafad w7 & o afgat, afver =i swqras = Afaaat § AR dh g @ s e
(i) srgeeme fagws & fharsarar & dafaq Bt fauw % @99 & et ==fs 3 g et = Aeo
AT,
(iii) =g srfwfAtara wwar & Fr afafFem o == BT % Sudyt w1 s @gus 31 s ufedt
FTT AT AT STT 72T 2;
(iv) sreene "aet rarwaral % dag § srqaer s a1 s ufedt & FrHaHrs &7, Sfaqfd arse &
f&a @ =1 fAfFemawatar (Faeei) * &g 9, e #zar
A8 & 1@ ga=r (Fifew)
28. (1) faff=w 27 % srefitT Meqor &1 o@er a9 7 9@, 9% A9 [EuE A7 AqEUE Uil fi 77 F 79
1T &A1 At F=AT (F7 Arfed) 3T )
(2) Su-fafaaw (1) & & g fft aa & gra gu oft, Set a1 78 "wrge & srar g & AfFaware
(Fraert) & fBa & s UEY g7 T <F A1 A120, 97 Fgt I8 forfaa smeer g 98 eer 3 o & stqaeame
fargoe =7 srqEeTT el & Fraenrsr &1 [ALreror Ut g=aT1 & faer B s
(3) Adteqor = T, srqE e fagus a1 s ufedt S faars Mdter T s w=r g Afaw 29 & 7o
IETerd THhT areaarsh w7 fAag w6 forw sag gt
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FAlreror & ey § srgEaTT Rgys i aregar

29. (1) ST AqEYT fAgue a1 e ufedr et araa fafaaw 27 % srefta Adeqor 1 sraer far mar
A forelt o7 \ggn =af<n o Feet & U e fAgues a1 Ut sqaem ufedt, s 39 afaffy, af
Fe I, AT g, F AT TAT FIAGATI § HaTerd GEIT AR &, F Tg Faed g 6 ag Fdteor
TTFEERTET T IEehT ATHAT AT FH=07 | Tl UHT AT, o 3T o+F Iearasy 997 HL 3T IH U fFawor a9
ST < SET ALreror arferenrt ferr & TSl e Y |

(2) srgeee e a1 e ufedt o T svx age Aafn oo Fe # srqaen fAgus & d=raT qaur
FAFATAT § HATIT FETT AR &1 FT Tg FAaT g1 [ ag LA Sfererrdt 7 UHT J9ed 9gradr & &Y
UHT THET HgANT & a7 {8 & d@ae § eafera g o UHT SIaeret 3 st [ & gayg § Adder
STTEERT 1T HRT ST |

(3) fAdTeror wrferamsy & uma, AT % TS, AEYTT AguE AT ey uiedt & FRET =T, e,

AHMETE AT 39 At & o e seET & "6faq =i a7 B s a3 At 6 aae 9 94eT
LA ST IHF FAT AT Hed =hl oT<F ST |

(4) Fodreqor arfarsrrdt & ame, AEeqr & yaSTe, e AU AT AqEeTT Uiedl & FEqraStl, aAAl, @i
srtersATioTa oAt UE foret =t & srferma e it arfxe gy, e e a7 ST sfsmear § o aeamE,

Fizat a7 o W i |
e = ROrE e T

30. TAteror wrfererd, Tomersa ofter, [Adveror o Q@7 g9 9 a1 & fAderr e yeqa F:9

uiq ag T 7fT a1 gy vAr #wa & eer o w3 g, ar Adeor g siaf fdre seqa s Je |
e R wwardars

31, @rE fdew RO @ e w0 & T o aqEa fGgus ar aqey ufedt ar gee wiedd
stafafemt & gaars #1 3t d@ew 39 F varq, ataf=ag & e et =7 Frears o vfaga 39me =1

foeT, Te fAeer ST #2 " ST 77 ot ae a1 Efaaesaret (Faeeh) F {a 7 3= 9w, e
(i) srgeene fagws a7 srqaene ufedt & fafore srafer & forg srqaene |@aet fArnrteer 7 wa it sraer F3r,
(il) srqEeT fgue a1 eyt Uiedt ¥ T T9er a1 & ag |, TA 7 FHIH! AT T7IAT & ®9 § dufgd
TS AT HATST ATEHI [ FUATAT AT o T ATeTd;
(iii) srqEeT fAgus 71 sqEgE uiedt w ARt smata & o S ame & y=eT w1 31 361 e |§ 989
T § gfafug F:3AT |
FAT-V
@ Hit TUT § Fars & forg wiEar
& (aafaww) it g9 & Fréars & fog ol

32. AqEeTT fEEwF a7 AqEeTT ufedt, S

(i) rferfeem a7 e erefie ST Foeeet et = oot  Sweet § & et Suaeg &1 Ieeaa Fiidl &

(i) erEg™ fAgus & =9 § qaq harsara ¥ Fafad #E Sy, are gy To97 Fuferd, a9 # o
SEIEH

(iii) aTE T VEHT ATAFE T g ST TR qrfeasw @A 7 freaw ar g g,

(iv) < gIT 77 srafera safes fEafort a1 R se=qa Tg1 Fadl &;

(v) arE g it ¢ Rt s, et ar srearor & aganr 98 7 2
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(vi) ferrai 1 Famor 3 | SHRa Tt § A7 39 AT a7 F FHraEuE 397 a9 § A9HhA @Al g,
o afgfEw a7 s gfagfa siw Bffws ai (wegadh) fBfaaw, 2008 F o= swafaa Ofa &
FIAATET T ST |
Feag-Vi
fafew
TrEiHr arfe S w3 F NS i afze
33. = fafe==i & am) g 71 Re=e § gl wfeareat &1 @ #37 F for, a1 afva=t & =9 7 et @i
AWTReTs fAgid ST T TT |
R 14 ¥ srefiwr wvrars e R a1 Ffa R wad & afke

34, fafaw 14 F srefie wreaarme e = fRertaa eera g forr s et e, & srft et sras o
gferariog it AT gl onfRaat i afvatda w3, Sutafa w2 @i 37 fAaeg ot 39 &1 afeere a1 % ame
e 2l

et st

T F
s wfvfa st Rf{w 9 (agaa Rges) Rf{aw, 2014
[ RAfaw 3(2) wa 11 3F |
qeaT fagus F 1 & dRrefiaor / At ywmoray
wa™ R s % g smdee
s wfavfa sk Rffwr ai
Tt qa, €14-1, St 51, FTET AT HiFera T, T5T (TF), §9:-400051 - 93

R
1. I8 I=T AEg Agus F 7 7 TSEIFHIO THI0TT TS HT A g AGTH F0 STAN Fe 6 forg 7 |
2. ¥TAEH N Tg TET (FIH) T AAT AT, i H TS 6l T80 Jas d T T FATT § T06d q90F Tedrasit

& |1 T HeAT AT |
3. I MAEd I=T =4 [ARIHT F SFqHY 97 [AET AR |
4. TS g sraEd 9 = T S, wig 99 99 g8 Fl T | Ol e |
5. gt I U S AT B ATRT 3T T9ft T9 STt B ATRU T A1 gf T&T & T4H I8 I geares g

=R / qed 7T gl AT |
6. ST ST Afes faeare & <1 ST ATa9a® gl 98 STHhET I TAf 9 &1 ST T ST Araad =9 6 912 Hod
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et st
[ Rffaw 24 71 3v-RfAEw (2) 3| ]
ageaT RFvs F forg s afgan
1. el wd e
FAET T AT e Ufedt SHMERT | oY agraqas® wrd H |
2. qOar

FTHATT FAEoF AT AT Ul q9a% FI9d, AT TAT Tea2al & F Fa A7 Jg gt w40 &
e fdTe e fargpoor % warq aare i AT g

3. Rafw
FeeT Fgus a1 saqEyTT uiedt 39 ffa g &1 gqmEt ®9 7 ¢ 00 A 396 e g s
e faret it Feaerar it TATEd FT Thar 2, oY SH gL FLA & (o7 TR TR H0T HT |

4. AT ATIR (37973 2e7) AT %he T
FTEIT AT AT AT Ufedt A7 THh FHATT AUAT TaF AT AT AIE F AL 92 TN AT AT
the THRT & AT &9 |

5. rqettaar
FTHAT TALTF AT AqHAT Uit A1 380 FAAT NArE 1 At 56 S a6 ford S aroeiaar a=qrg
T |

6. gRrEFams
FqEETT [AEUF AT AqEeTT Ued AT THF FHAT, ST AqHHT FHUT F T g Fl, A RAe 7w
FIA THT IF I ATAHT HT ITAT H3T |

7. SqUTEA
AT FEUF A7 FqEYT Ufedt e Far gadl harwardi  q=raq & 9fd 96 gueq A
FTATSAT T FAATAT HT |
8. U yag-Hew it fTrd
AAELTT AT AT ATHATT Ul & STY THL-HSA 6l Tg AT Fd ol Fratas Seaart grit & =
& T AT a9 T2 31T IR TTHATAT T ST 2 |
7.%. fogT, stemer
[ ToRTo-T11/4/3THER01/69/57 1/2014 ]

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 1st September, 2014
SECURITIES AND EXCHANGE BOARD OF INDIA (RESEARCH ANALYSTS) REGULATIONS, 2014

No. LAD-NRO/GN/2014-15/07/1414.—1In exercise of the powers conferred by sub-section (1) of section 30 read with
clause (b) of sub-section (2) of section 11 of the Securities and Exchange Board of India Act, 1992(15 of 1992), the
Securities and Exchange Board of India hereby, makes the following regulations, to put in place a framework to register
and regulate research analysts, namely;-

CHAPTER1
PRELIMINARY
Short title and commencement.

1. (1)  These regulations may be called the Securities and Exchange Board of India (Research Analysts) Regulations,
2014.

(2) These regulations shall come into force on the ninetieth day from the date of their publication in the Official
Gazette.

Definitions.

2. (1) In these regulations, unless the context otherwise requires, the terms defined herein shall bear the meanings
assigned to them below, and their cognate expressions shall be construed accordingly,—
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(a)
(b)

(©
(d)
(e)
®
(2)
(h)
(i)
)
(k)
M

(m)
(n)
(0)
(P

(C))

(W)

“Act” means the Securities and Exchange Board of India Act, 1992 (15 of 1992);

"asset management company" means a company as defined under clause(d) of Regulation 2 of Securities
and Exchange Board of India ( Mutual Funds) Regulations, 1996;

"associate" means an associate as defined in Securities and Exchange Board of India (Intermediaries)
Regulations, 2008;

"Board" means the Securities and Exchange Board of India established under section 3 of the Act;
“certificate” means a certificate of registration granted under these regulations;
“control” means control as defined under the Companies Act, 2013;

"fund manager" includes fund managers of a mutual fund or alternative investment fund or venture capital
fund or portfolio manager;

"independent research analyst" means a person whose only business activity is research analysis or
preparation and/or publication of research report;

“inspecting authority” means any one or more persons appointed by the Board to exercise powers
conferred under regulation 27;

"investment adviser" means any person registered under Securities and Exchange Board of India
(Investment Advisers) Regulations, 2013;

“limited liability partnership” means a partnership formed and registered under The Limited Liability
Partnership Act, 2008(6 of 2009);

“merchant banking or investment banking or brokerage services” includes,-

i acting as an underwriter;
il. participating in a selling or an offering for the issuer or otherwise acting in furtherance of a public
offer of the issuer;
iii. acting as an adviser in a merger or acquisition;
iv. providing or arranging venture capital or equity or debt;
V. serving as placement agent for the issuer or otherwise acting in furtherance of a private offering

of the issuer;
Vi. offering brokerage or market making services;
“NBFC” means a Non-Banking Financial Company registered by Reserve Bank of India;
“NISM” means the National Institute of Securities Market established by the Board;
"price target" means expectations of research analyst on the future performance of specific securities;

"proxy adviser” means any person who provide advice, through any means, to institutional investor or
shareholder of a company, in relation to exercise of their rights in the company including
recommendations on public offer or voting recommendation on agenda items;

“public appearance” means any participation in a conference call, seminar, forum (including interactive
and non-interactive electronic forum), radio or television or internet or web or print media broadcast,
authoring a print media article or other public speaking activity in public media in which a research analyst
makes a recommendation or offers an opinion, concerning securities or public offer:
Provided that it does not include a password protected webcast, conference call or such other events with
the clients, if all of the event participants previously received the research report or other documentation
that contains the required applicable disclosures and that the research analyst appearing at the event
corrects and updates during the public appearance any disclosures in the research report that are inaccurate,
misleading or no longer applicable;
“public media” means any media source available to the general public and includes a radio, television,
internet, web or print media;
"public offer" includes initial public offer, further public offer, offer for sale, disinvestment, takeover, buy-
back or delisting of securities;
"relative" means a person as defined in sub section (77) of section 2 of the Companies Act, 2013 and who
is financially dependent on independent research analyst or individual research analyst employed by
research entity;
“research analyst” means a person who is primarily responsible for,-

vi. preparation or publication of the content of the research report; or

vii. providing research report; or
viii. making 'buy/sell/hold' recommendation; or

ix. giving price target; or

x. offering an opinion concerning public offer,
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with respect to securities that are listed or to be listed in a stock exchange, whether or not any such person
has the job title of research analyst' and includes any other entities engaged in issuance of research report
or research analysis.

Explanation.-The term also includes any associated person who reports directly or indirectly to such a
research analyst in connection with activities provided above;

(v)  "research entity" means an intermediary registered with Board who is also engaged in merchant banking or
investment banking or brokerage services or underwriting services and issue research report or research
analysis in its own name through the individuals employed by it as research analyst and includes any other
intermediary engaged in issuance of research report or research analysis;

(w) “research report” means any written or electronic communication that includes research analysis or
research recommendation or an opinion concerning securities or public offer, providing a basis for
investment decision and does not include the following communications:-

(i) comments on general trends in the securities market;
(i) discussions on the broad-based indices;
(iii) commentaries on economic, political or market conditions;
(iv) periodic reports or other communications prepared for unit holders of mutual fund or
alternative investment fund or clients of portfolio managers and investment advisers;
(V) internal communications that are not given to current or prospective clients;
(vi) communications that constitute offer documents or prospectus that are circulated as per
regulations made by the Board;
(vii) statistical summaries of financial data of the companies;
(viii) technical analysis relating to the demand and supply in a sector or the index;
(ix) any other communication which the Board may specify from time to time;
(x)  "securities" means securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation)
Act, 1956;
(y)  ‘"significant news or event" means any news or event which is expected to have a material impact on, or

that reflects a material change to, the subject company's earnings, operations or financial condition, other
than unpublished price sensitive information, as specified in the internal policies and procedures of the
research analyst or research entity;

(z)  “subject company” means the company whose securities are the subject of a research report or a public
appearance;

(za) "stock exchange" means a stock exchange recognised under section 4 of the Securities Contracts
(Regulation) Act, 1956 (42 of 1956);

(zb) “third party research report” means a research report produced by a person or entity other than the research
analyst or research entity.

(2) The words and expressions used and not defined in these regulations but defined in the Act, the Securities Contracts
(Regulation) Act, 1956 (42 of 1956), the Companies Act, 1956 and 2013, or any rules or regulations made thereunder
shall have the same meanings respectively assigned to them in those Acts, rules or regulations made thereunder or any
statutory modification or re-enactment thereto, as the case may be.

CHAPTER 11
REGISTRATION OF RESEARCH ANALYSTS
Application for grant of certificate.
3. (1) On and from the commencement of these regulations, no person shall act as a research analyst or research

entity or hold itself out as a research analyst unless he has obtained a certificate of registration from the Board under
these regulations:

Provided that any person acting as research analyst or research entity before the commencement of these regulations may
continue to do so for a period of six months from such commencement or, if it has made an application for a certificate
of registration under sub-regulation (2) within the said period of six months, till the disposal of such application:

Provided further that an investment adviser, credit rating agency, asset management company or fund manager, who

issues research report or circulates/distributes research report to public or its director or employee who makes public

appearance, shall not be required to seek registration under regulation 3, subject to compliance of Chapter III of these

regulations.

(2) An application for grant of certificate of registration shall be made in Form A as specified in the First Schedule to
these regulations and shall be accompanied by a non-refundable application fee to be paid in the manner specified
in Second Schedule.
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Issuance of research report by a person located outside India.
4. Any person located outside India engaged in issuance of research report or research analysis in respect of securities
listed or proposed to be listed on a stock exchange shall enter into an agreement with a research analyst or research entity
registered under these regulations.
Furnishing of further information, clarification and personal representation.
5. (1) The Board may require the applicant to furnish further information or clarification for the purpose of consideration
of the application filed under sub-regulation (2) of regulation 3.
(2) The applicant or his authorised representative, if so required, shall appear before the Board for personal
representation.
Consideration of application and eligibility criteria.
6. For the purpose of the grant of certificate the Board shall take into account all matters which are relevant to the grant
of certificate of registration and in particular the following, namely:-

(i) whether the applicant is an individual or a body corporate or limited liability partnership firm;

(i)  whether in case the applicant is an individual, he is appropriately qualified and certified as specified in
regulation 7;

(iii)  whether in case the applicant is a body corporate, the individuals employed as research analyst are
qualified and certified as specified in regulation 7;

(iv)  whether in case the applicant is a partnership firm or a limited liability partnership, partners engaged in
issuance of research report or research analysis are qualified and certified as specified in regulation 7;

(v)  whether in case the applicant is a research entity, the individuals employed as research analyst are
qualified and certified as specified in regulation 7;

(Vi)  whether the applicant fulfills the capital adequacy requirements as specified in regulation 8;

(vii) whether the applicant, individuals employed as research analyst and partners of the applicant, if any, are fit
and proper persons based on the criteria as specified in Schedule II of the Securities and Exchange Board of
India (Intermediaries) Regulations, 2008;

(viil) whether the applicant has the necessary infrastructure to effectively discharge the activities of research
analyst;

(ixX)  whether the applicant or any person directly or indirectly connected with the applicant has in the past been
refused certificate by the Board and if so, the grounds for such refusal;

(X)  whether any disciplinary action has been taken by the Board or any other regulatory authority against the
applicant or any person directly or indirectly connected to the applicant under the respective Act, rules or
regulations made thereunder.

Qualification and certification requirement.

7.(1) An individual registered as research analyst under these regulations, individuals employed as research analyst and
partners of a research analyst, if any, engaged in preparation and/or publication of research report or research analysis
shall have the following minimum qualifications, at all times:

(i) A professional qualification or post-graduate degree or post graduate diploma in finance, accountancy,
business management, commerce, economics, capital market, financial services or markets provided by:

(a) a university which is recognized by University Grants Commission or by any other
commission/council/board/body established under an Act of Parliament in India for the purpose; or

(b) an institute/association affiliated with such university; or

(c) aninstitute/ association/university established by the central government or state government; or
(d) autonomous institute falling under administrative control of Government of India; or

(ii) professional qualification or post-graduate degree or post graduate diploma which is accredited by All Indian
Council for Technical Education, National Assessment and Accreditation Council or National Board of
Accreditation or any other council/board/body set up under an Act of Parliament in India for the purpose; or

(iii) a graduate in any discipline with an experience of at least five years in activities relating to financial products
or markets or securities or fund or asset or portfolio management.

(2) An individual registered as research analyst under these regulations, individuals employed as research analyst and
partners of a research analyst, if any, shall have, at all times, a NISM certification for research analysts as specified by
the Board or other certification recognized by the Board from time to time:

Provided that research analyst or research entity already engaged in issuance of research report or research analysis
seeking registration under these regulations shall ensure that it or the individuals employed by it as research analyst
and/or its partners obtain such certification within two years from the date of commencement of these regulations:
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Provided further that fresh certification must be obtained before expiry of the validity of the existing certification to
ensure continuity in compliance with certification requirements.

Capital adequacy.
8. (1) A research analyst who is individual or partnership firm shall have net tangible assets of value not less than one
lakh rupees.

(2) A research analyst who is body corporate or limited liability partnership firm shall have a networth of not less than
twenty five lakh rupees.

(3) All existing research analysts shall comply with the capital adequacy requirement within one year from the date of
commencement of these regulations.

Explanation.— For the purposes of this regulation, "networth" means the aggregate value of paid up share capital plus
free reserves (excluding reserves created out of revaluation) reduced by the aggregate value of accumulated losses.

Grant of certificate of registration.

9. The Board on being satisfied that the applicant complies with the requirements specified in regulation 6, shall send
intimation to the applicant and on receipt of the payment of registration fees as specified in Second Schedule, grant
certificate of registration in Form B under First Schedule, subject to such terms and conditions as the Board may deem fit
and appropriate.

Period of validity of certificate.

10. The certificate of registration granted under regulation 9 shall be valid for a period of five years from the date of its
issue.

Renewal of certificate.

11. (1) Three months before the expiry of the period of validity of the certificate, the research analyst may, if he so
desires, make an application in Form A for grant of renewal of certificate of registration.

(2) The application for renewal under sub-regulation (1) shall be dealt with in the same manner as if it were an
application made under sub-regulation (2) of regulation 3 for grant of certificate.

Procedure where registration is refused.

12. (1) After considering an application made under regulation 3, if the Board is of the opinion that a certificate should
not be granted to the applicant, it may reject the application after giving the applicant a reasonable opportunity of being
heard.

(2) The decision of the Board to reject the application shall be communicated to the applicant within thirty days of such
decision.

(3) Where an application for a certificate is rejected by the Board, the applicant shall forthwith cease to act as a research
analyst:

Provided that nothing contained in this regulation shall affect the liability of the applicant under the law.

Conditions of certificate.

13. The certificate granted under regulation 9 shall, inter alia, be subject to the following conditions:-
(i) the research analyst shall abide by the provisions of the Act and these regulations;

(i1) the research analyst shall forthwith inform the Board in writing, if any information or particulars previously
submitted to the Board are found to be false or misleading in any material particular or if there is any material
change in the information already submitted;

(iii) research analyst registered under these regulations shall use the term ‘research analyst’ in all correspondences
with its clients.

Recognition of body or body corporate for regulation of research analysts.
14. (1) The Board may recognize any body or body corporate for the purpose of regulating research analysts.
(2) The Board may, at the time of recognition of such body or body corporate, delegate administration, supervision and
regulation of research analysts to such body or body corporate on such terms and conditions as may be specified by the
Board.
(3) The Board may specify that no person shall act as research analyst unless he is a member of a recognized body or
body corporate and in such event, provisions of these regulations and bye-laws or articles of such body or body corporate
shall apply mutatis mutandis to such research analyst.
CHAPTER III
MANAGEMENT OF CONFLICTS OF INTEREST AND DISCLOSURE REQUIREMENTS

Establishing Internal policies and procedures.
15. (1) Research analyst or research entity shall have written internal policies and control procedures governing the
dealing and trading by any research analyst for:

(i) addressing actual or potential conflict of interest arising from such dealings or trading of securities of subject

company;
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(ii) promoting objective and reliable research that reflects the unbiased view of research analyst; and
(iii) preventing the use of research report or research analysis to manipulate the securities market.

(2) Research analyst or research entity shall have in place appropriate mechanisms to ensure independence of its
research activities from its other business activities.

Limitations on trading by research analysts.

16. (1) Personal trading activities of the individuals employed as research analyst by research entity shall be monitored,
recorded and whereever necessary, shall be subject to a formal approval process.

(2) Independent research analysts, individuals employed as research analyst by research entity or their associates shall
not deal or trade in securities that the research analyst recommends or follows within thirty days before and five days
after the publication of a research report.

(3) Independent research analysts, individuals employed as research analysts by research entity or their associates shall
not deal or trade directly or indirectly in securities that he reviews in a manner contrary to his given recommendation.

(4) Independent research analysts, individuals employed as research analysts by research entity or their associate shall
not purchase or receive securities of the issuer before the issuer's initial public offering, if the issuer is principally
engaged in the same types of business as companies that the research analyst follows or recommends.

(5) Provisions of sub-regulations (2) to (4) shall apply mutatis mutandis to a research entity unless it has segregated its
research activities from all other activities and maintained an arms-length relationship between such activities.

(6) Notwithstanding anything contained in sub-regulations (2) to (4), such restrictions to trade or deal in securities may
not apply in case of significant news or event concerning the subject company or based upon an unanticipated significant
change in the personal financial circumstances of the research analyst, subject to prior written approval as per the terms
specified in the approved internal policies and procedures.

Compensation of research analysts.

17. (1) Research entity shall not pay any bonus, salary or other form of compensation to any individual employed as

research analyst that is determined or based on any specific merchant banking or investment banking or brokerage
services transaction.

(2) The compensation of all individuals employed as research analyst shall be reviewed, documented and approved
annually by board of directors/committee appointed by board of directors of the research entity, which does not consist
of representation from its merchant banking or investment banking or brokerage services divisions.

(3) The board of directors/committee appointed by board of directors of the research entity approving or reviewing the
compensation of individual employed as research analyst shall not take into account such individual’s contribution to the
research entity's investment banking or merchant banking or brokerage services business.

(4) An individual employed as research analyst by research entity shall not be subject to the supervision or control of any
employee of the merchant banking or investment banking or brokerage services divisions of that research entity.

Limitations on publication of research report, public appearance and conduct of business, etc.

18. (1) Research analyst or research entity shall not publish or distribute research report or research analysis or make
public appearance regarding a subject company for which he has acted as a manager or co-manager at any time falling
within a period of:

(a) Forty days immediately following the day on which the securities are priced if the offering is an initial
public offering; or

(b) Ten days immediately following the day on which the securities are priced if the offering is a further public
offering:
Provided that research analyst or research entity may publish or distribute research report or research analysis or make
public appearance within such forty day and ten day periods, subject to prior written approval of legal or compliance
personnel as specified in the internal policies and procedures.

(2) A research entity who has agreed to participate or is participating as an underwriter of an issuer's initial public
offering shall not publish or distribute a research report or make public appearance regarding that issuer before expiry of
twenty five days from the date of the offering.

Explanation.- For the purposes of sub-regulations (1) and (2), the date of the offering refers to the first date on which the
security was offered to the public.

(3) Research analyst or research entity who has acted as a manager or co-manager of public offering of securities of a
company shall not publish or distribute a research report or make a public appearance concerning that company within
fifteen days prior to date of entering into and fifteen days after the expiration/waiver/termination of a lock-up agreement
or any other agreement that the research analyst or research entity has entered into with a subject company that restricts
or prohibits the sale of securities held by the subject company after the completion of public offering of securities:
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Provided that research analyst or research entity may publish or distribute research report or research analysis or make
public appearance regarding that company within such fifteen days subject to prior written approval of legal or
compliance personnel as specified in the internal policies and procedures.

(4) Research analyst or individuals employed as research analyst by research entity shall not participate in business
activities designed to solicit investment banking or merchant banking or brokerage services business, such as sales
pitches and deal road shows.

(5) Research analyst or individuals employed as research analyst by research entity shall not engage in any
communication with a current or prospective client in the presence of personnel from investment banking or merchant
banking or brokerage services divisions or company management about an investment banking services transaction.

(6) Investment banking or merchant banking or brokerage services division’s personnel of research entity shall not direct
the individuals employed as research analyst to engage in sales or marketing related to an investment banking or
merchant banking or brokerage services and shall not direct the research analyst to engage in any communication with a
current or prospective client about such division’s transaction:

Provided that sub-regulations (4) to (6) shall not prohibit research analyst or research entity from engaging in investor
education activities including publication of pre-deal research and briefing the views of the research analyst on the
transaction to the sales or marketing personnel.

(7) Research analyst or research entity shall have adequate documentary basis, supported by research, for preparing a
research report.

(8) Research analyst or research entity shall not provide any promise or assurance of favourable review in its research
report to a company or industry or sector or group of companies or business group as consideration to commence or
influence a business relationship or for the receipt of compensation or other benifits.

(9) Research analyst or research entity shall not issue a research report that is not consistent with the views of the
individuals employed as research analyst regarding a subject company.

(10) Research entity shall ensure that the individuals employed as research analyst are separate from other employees
who are performing sales trading, dealing, corporate finance advisory or any other activity that may affect the
independence of its research report:

Provided that the individual employed as research analyst by research entity can receive feedback from sales or trading
personnel of brokerage division to ascertain the impact of research report.
Disclosures in research reports.
19. A research analyst or research entity shall disclose all material information about itself including its business activity,
disciplinary history, the terms and conditions on which it offers research report, details of associates and such other
information as is necessary to take an investment decision, including the following:

(i) Research analyst or research entity shall disclose the following in research report and in public appearance with

regard to ownership and material conflicts of interest:

(a) whether the research analyst or research entity or his associate or his relative has any financial
interest in the subject company and the nature of such financial interest;

(b) whether the research analyst or research entity or its associates or relatives, have actual/beneficial
ownership of one per cent. or more securities of the subject company, at the end of the month
immediately preceding the date of publication of the research report or date of the public appearance;

(c) whether the research analyst or research entity or his associate or his relative, has any other material
conflict of interest at the time of publication of the research report or at the time of public
appearance;

(i1) Research analyst or research entity shall disclose the following in research report with regard to receipt of
compensation:

(a) whether it or its associates have received any compensation from the subject company in the past
twelve months;

(b) whether it or its associates have managed or co-managed public offering of securities for the subject
company in the past twelve months;

(c) whether it or its associates have received any compensation for investment banking or merchant
banking or brokerage services from the subject company in the past twelve months;

(d) whether it or its associates have received any compensation for products or services other than
investment banking or merchant banking or brokerage services from the subject company in the past
twelve months;

(e) whether it or its associates have received any compensation or other benefits from the subject
company or third party in connection with the research report.

(ii1) Research analyst or research entity shall disclose the following in public appearance with regard to receipt of
compensation:

(a) whether it or its associates have received any compensation from the subject company in the past
twelve months;
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(b) whether the subject company is or was a client during twelve months preceding the date of
distribution of the research report and the types of services provided:
Provided that research analyst or research entity shall not be required to make a disclosure as per sub-
clauses (c), (d) and (e) of clause (ii) or sub-clauses (a) and (b) of clause (iii) to the extent such
disclosure would reveal material non-public information regarding specific potential future
investment banking or merchant banking or brokerage services transactions of the subject company.
(iv) whether the research analyst has served as an officer, director or employee of the subject company;
(v) whether the research analyst or research entity has been engaged in market making activity for the subject
company;
(vi) Research analyst or research entity shall provide all other disclosures in research report and public appearance
as specified by the Board under any other regulations.
Contents of research report.
20. (1) Research analyst or research entity shall take steps to ensure that facts in its research reports are based on reliable
information and shall define the terms used in making recommendations, and these terms shall be consistently used.

(2) Research analyst or research entity that employs a rating system must clearly define the meaning of each such rating
including the time horizon and benchmarks on which a rating is based.

(3) If a research report contains either a rating or price target for subject company’s securities and the research analyst or
research entity has assigned a rating or price target to the securities for at least one year, such research report shall also
provide the graph of daily closing price of such securities for the period assigned or for a three-year period, whichever is
shorter.

Recommendations in public media.

21. (1) Research analyst or research entity including its director or employee shall disclose the registration status and
details of financial interest in the subject company, if he makes public appearance.

(2) If any person including a director or employee of an investment adviser or credit rating agency or asset management
company or fund manager, makes public appearance or makes a recommendation or offers an opinion concerning
securities or public offers through public media, all the provisions of regulations 16 and 17 shall apply mutatis mutandis
to him and he shall disclose his name, registration status and details of financial interest in the subject company at the
time of, -

(i) making such recommendation or offering such opinion in personal capacity;

(ii) responding to queries from audiences or journalists in personal capacity;

(iii) communicating the research report or substance of the research report through the public media.
Distribution of research reports.
22. (1) A research report shall not be made available selectively to internal trading personnel or a particular client or
class of clients in advance of other clients who are entitled to receive the research report.
(2) Research analyst or research entity who distributes any third party research report shall review the third party
research report for any untrue statement of material fact or any false or misleading information.
(3) Research analyst or research entity who distributes any third party research report shall disclose any material conflict
of interest of such third party research provider or he shall provide a web address that directs a recipient to the relevant
disclosures.
(4) Provisions of sub-regulations (2) and (3) shall not apply to a research analyst or research entity if he has no direct or
indirect business or contractual relationship with such third party research provider.
Additional disclosures by proxy adviser.
23. (1) All the provisions of Chapter II, III, IV, V and VI shall apply mutatis mutandis to the proxy adviser:
Provided that the employees of proxy advisors engaged in providing proxy advisory services shall be required to have a
minimum qualification of being a graduate in any discipline:
Provided further that certification requirements for employees of proxy advisors engaged in providing proxy advisory
services shall be as specified by the Board:
Provided further that time period for compliance with capital adequacy as provided in sub-regulation (3) of regulation 8§,
for proxy advisors shall be three years.
(2) The proxy adviser shall additionally disclose the following:

(i) the extent of research involved in a particular recommendation and the extent and/or effectiveness of its

controls and procedures in ensuring the accuracy of issuer data;
(i1) policies and procedures for interacting with issuers, informing issuers about the recommendation and
review of recommendations;

(3) Proxy adviser shall maintain the record of his voting recommendations and furnish the same to the Board on request.
(4) In case of any inconsistency or difficulty in respect of applicability of provisions of these regulations to proxy
advisers, the Board may issue such clarifications or exemptions as may be deemed appropriate.
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General responsibility.

24. (1) Research analyst or research entity shall maintain an arms-length relationship between its research activity and
other activities.

(2) Research analyst or research entity shall abide by Code of Conduct as specified in Third Schedule.
(3) In case of change in control of the research analyst or research entity, prior approval from the Board shall be taken.

(4) Research analyst or research entity shall furnish to the Board information and reports as may be specified by the
Board from time to time.

(5) It shall be the responsibility of the research analyst or research entity to ensure that its employees or partners, as may
be applicable, comply with the certification and qualification requirements under regulation 7 at all times.

Maintenance of records.
25. (1) Research analyst or research entity shall maintain the following records:
(i) research report duly signed and dated;
(ii) research recommendation provided;
(iii) rationale for arriving at research recommendation;
(iv) record of public appearance.

(2) All records shall be maintained either in physical or electronic form and preserved for a minimum period of five
years:

Provided that where records are required to be duly signed and are maintained in electronic form, such records shall be
digitally signed.
(3) Research analyst or research entity shall conduct annual audit in respect of compliance with these regulations from a
member of Institute of Chartered Accountants of India or Institute of Company Secretaries of India.
Appointment of compliance officer.
26. Research analyst or research entity which is a body corporate or limited liability partnership firm shall appoint a
compliance officer who shall be responsible for monitoring the compliance of the provisions of the Act, these regulations
and circulars issued by the Board.
CHAPTER 1V
INSPECTION
Board’s right to inspect.
27. The Board may suo motu or upon receipt of information or complaint appoint one or more persons as inspecting
authority to undertake inspection of the books of accounts, records and documents relating to research analyst or research
entity for any of the following reasons, namely: -
(i)  to ensure that the books of account, records and documents are being maintained in the manner
specified in these regulations;
(i)  to inspect into complaints received from any person, on any matter having a bearing on the activities of
a research analyst;
(iii) to ascertain whether the provisions of the Act and these regulations are being complied with by the
research analyst or research entity;
(iv) to inspect into the affairs of research analyst or research entity in relation to research activities, in the
interest of the securities market or in the interest of investors.
Notice before inspection.
28. (1) Before ordering an inspection under regulation 27, the Board shall give not less than seven days notice to research
analyst or research entity.
(2) Notwithstanding anything contained in sub-regulation (1), where the Board is satisfied that in the interest of the
investors no such notice should be given, it may by an order in writing direct that the inspection of the affairs of the
research analyst or research entity be taken up without such notice.
(3) During the course of an inspection, the research analyst or research entity against whom the inspection is being
carried out shall be bound to discharge its obligations as provided in regulation 29.
Obligation of research analyst on inspection.
29. (1) It shall be the duty of every research analyst or research entity in respect of whom an inspection has been ordered
under the regulation 27 and any other associate person who is in possession of relevant information pertaining to conduct
and affairs of such research analyst or research entity including their representative, if any, to produce to the inspecting
authority such books, accounts and other documents in his custody or control and furnish him with such statements and
information as the inspecting authority may require for the purposes of inspection.
(2) It shall be the duty of research analyst or research entity and any other associate person who is in possession of
relevant information pertaining to conduct and affairs of the research analyst to give to the inspecting authority all such
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assistance and shall extend all such co-operation as may be required in connection with the inspection and shall furnish
such information as sought by the inspecting authority in connection with the inspection.

(3) The inspecting authority shall, for the purposes of inspection, have power to examine on oath and record the
statement of any employee, director, partner or person responsible for or connected with the activities of research analyst
or research entity or any other associate person having relevant information pertaining to such research analyst or
research entity.

(4) The inspecting authority shall, for the purposes of inspection, have power to obtain authenticated copies of
documents, books, accounts of research analyst or research entity, from any person having control or custody of such
documents, books or accounts.

Submission of report to the Board.

30. The inspecting authority shall, as soon as possible, on completion of the inspection submit an inspection report to the
Board:

Provided that if directed to do so by the Board, the inspecting authority may submit an interim report.
Action on the inspection report.

31. The Board may after consideration of the inspection report and after giving reasonable opportunity of hearing to
research analyst or research entity or its authorized representatives, without prejudice to any other action under the Act,
issue such directions as it deems fit in the interest of securities market or the investors including requiring research
analyst or research entity not to provide research recommendation for a particular period;

(i) requiring the research analyst or research entity to refund any money collected as fees, charges or commissions
or otherwise to the concerned clients along with the requisite interest.

(i1) prohibiting the research analyst or research entity from operating in the capital market or accessing the capital
market for a specified period.

CHAPTER V
PROCEDURE FOR ACTION IN CASE OF DEFAULT
Liability for action in case of default.
32. Research analyst or research entity who:
() contravenes any of the provisions of the Act or any regulations or circulars issued thereunder;
(i1)  fails to furnish any information relating to its activity as a research analyst as required by the Board;
(iii)  furnishes to the Board information which is false or misleading in any material particular;
(iv)  does not submit periodic returns or reports as required by the Board,;
(v)  does not co-operate in any enquiry, inspection or investigation conducted by the Board;
(vi) fails to resolve the complaints or fails to give a satisfactory reply to the Board in this behalf,

shall be dealt with in the manner provided under the Act or the Securities and Exchange Board of India (Intermediaries)
Regulations, 2008.

CHAPTER VI
MISCELLANEOUS
Power of the Board to issue clarifications etc.

33. In order to remove any difficulties in the application or interpretation of these regulations, the Board may issue
clarifications and guidelines in the form of circulars.

Power of the Board over body or body corporate recognized under regulation 14.

34. The Board reserves the right to alter, modify and overrule any decision, action taken or penalties imposed by the
body or body corporate recognized under regulation 14.

FIRST SCHEDULE
FORM A
Securities and Exchange Board of India
(Research Analysts) Regulations, 2014
[See Regulations 3(2) and 11]

Application for Grant of Certificate of Registration/Renewal as Research Analyst Securities and Exchange Board
of India

SEBI Bhavan, C4-A, G Block, Bandra Kurla Complex, Bandra (East), Mumbai-400051 India
INSTRUCTIONS
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1. This form is meant for use by the applicant for grant of certificate of registration as a research analyst.

N

The applicant should complete this form, and submit it, along with all supporting documents to the Board at its head

office at Mumbiai.

AR

This application form should be filled in accordance with these regulations.

The application shall be considered by the Board provided it is complete in all respects.

All answers must be legible and all the pages must be numbered with signature/ stamp on each page of the form.
Information which needs to be supplied in more detail may be given on separate sheets which should be attached to

the application form and appropriately numbered.
The application must be signed.

. The application must be accompanied by an application fee as specified in the Second Schedule to these regulations.
1. GENERAL INFORMATION

(a)

(b)
()

(d)
(e)

®
(2

(h)
®

Name, address of the registered office, address for correspondence and principal place of business,
telephone number(s), fax number(s), e-mail address of the applicant.

PAN of the applicant.

Whether application is for registration/ renewal. Provide registration number if the application is for
renewal of certificate.

Name, direct line number, mobile number and e-mail of the contact person(s).

Date and place of incorporation/ establishment, if any. If the applicant is incorporated outside India,
details of such incorporation.

Whether the applicant is engaged in preparation of research reports or research analyses prior to making
application under these regulations.

Whether the applicant is registered with SEBI, RBI, IRDA or PFRDA in any capacity. If so, details of
such registration.

Name and activities of associate companies/ concerns of the applicant.
Write-up on the activities of the applicant.

2. DETAILS OF APPLICANT:

()
(b)
()
(d)

(e)

®

()
(h)

Legal structure of applicant - Whether the applicant is an individual, body corporate (including company),
partnership firm or limited liability partnership.

Shareholding pattern/beneficial ownership pattern of the applicant, if applicant is other than individual
(Enclose identity proof and address proof of the applicant/directors/partners/beneficial owners).

Whether the applicant or research analysts employed by the applicant or partners of the applicant has/have
necessary qualification as specified in regulation 7.

Number of research analysts employed by the applicant who shall engage in research analysis and/or
research report preparation under these regulations on behalf of the applicant. (Provide details thereof,
including self certified copies of supporting documents in respect of qualification for such research analysts
employed).

Declaration by the applicant that the research analysts employed, partners of the applicant, if any, currently
comply with the qualification requirements under regulation 7. (Provide self certified copies of supporting
documents)

(If the applicant is an existing research analyst applying for fresh registration, then he shall provide a
declaration stating that the applicant shall comply with the certification requirements for research analysts
employed under these regulations and partners of the applicant, if any, within two years from the date of
commencement of these regulations and shall submit a copy of the certification to the Board within fifteen
days of receipt of such certification.)

Declaration by the applicant that it shall ensure that the research analyst employed and partners of the
applicant, if any, comply with the certification and qualification requirements under the regulation 7 at all
times including obtaining fresh certification before expiry of existing certification.

Copy of Income Tax Return/ Copy of Form 16 for the last 3 years in case of individual applicant.

Networth certificate or certified copy of assets and liabilities statement or certification of net tangible assets
of the applicant certified by a chartered accountant, not more than six months old at the time of filing of

application. Please note that membership number of the Chartered accountant must be included in the
certificate.

3. DETAILS OF RESEARCH SERVICES

()
(b)
(©

Details of the proposed research services
Details about internal policies and procedures to effectively address conflict of interest
Details about the standard disclosures to be provided
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(d) Any other relevant information pertaining to research services provided
4. DETAILS OF INFRASTRUCTURE

(a) Details of office space, office equipment, furniture and fixtures, communication facilities, research capacity,
research software for undertaking research analysis.

(b) Declaration that the applicant has the necessary infrastructure to effectively discharge the activities of
research analyst.

5. OTHER INFORMATION/DECLARATIONS/ REGULATORY ACTIONS
(a) Details of all settled and pending disputes in the last 5 years.

(b) Whether any previous application for grant of certificate made by any person directly or indirectly connected
with the applicant has been rejected by the Board; If yes, provide details of the same.

(c) Whether any disciplinary action has been taken by the Board or any other regulatory authority against any
person directly or indirectly connected with the applicant under the Act or the regulations made there under
in the last 5 years. If yes, provide details of the action.

(d) Whether the applicant/directors/promoters/ partners have been indicted/involved in any economic offence in
the last 5 years. If yes, provide details of the same.

(e) Declaration that the applicant, research analyst’ employed by it, its representatives and partners, if any, are
fit and proper persons based on the criteria as specified in Schedule II of the Securities and Exchange Board
of India (Intermediaries) Regulations, 2008.

(f) Declaration that the applicant shall comply with Chapter of III of the Regulations.
(g) Any other information considered relevant to the nature of services to be rendered by the applicant.
6. DECLARATION STATEMENT

I/We hereby agree and declare that the information supplied in the application, including the attachment sheets, is
complete and true.

AND I/ we further agree that, I/we shall notify the Securities and Exchange Board of India immediately any change
in the information provided in the application.

I/ We further agree that I/ we shall comply with, and be bound by the Securities and Exchange Board of India Act,
1992, and the Securities and Exchange Board of India (Research Analysts) Regulations, 2014,
guidelines/instructions as may be issued by the Securities and Exchange Board of India from time to time.

I/ We further agree that as a condition of registration, I/ we shall abide by such operational instructions/directives as
may be issued by the Securities and Exchange Board of India from time to time.

For and on behalf of
(Name of the applicant)
Authorized signatory/ Applicant
(Signature)
(Date and Place)
Form B
Securities and Exchange Board of India (Research Analysts) Regulations, 2014
[See Regulation 9]
Certificate of registration as Research Analyst

L In exercise of the powers conferred by sub-section (1) of section 12 of the Securities and Exchange Board of

India Act, 1992 (15 of 1992), read with the regulations made there under, the Board hereby grants a certificate of

registration to as a research analyst subject to the

conditions specified in the Act and in the regulations made thereunder.
II. The Registration Number is IN/RA/ .
III. Unless renewed, the certificate of registration is valid from to

Date :
Place : Mumbai
By Order
Sd/-
For and on behalf of

Securities and Exchange Board of India
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SECOND SCHEDULE
Securities and Exchange Board of India (Research Analysts) Regulations, 2014
[See Regulation 3(2) and Regulation 9]
FEES

Every individual applicant including partnership firms shall pay non-refundable application fees of five
thousand rupees and others shall pay non-refundable application fees of fifty thousand rupees along with
the application for grant or renewal of certificate of registration.
Applicants who are individuals or partnership firms shall pay a sum of ten thousand rupees as registration/
renewal fee at the time of grant or renewal of certificate by the Board.
A body corporate including limited liability partnership firm shall pay a sum of five lakh rupees as
registration/ renewal fee at the time of grant or renewal of certificate by the Board.
Every applicant who is engaged in providing proxy advisory services shall pay non-refundable application
fees of five thousand rupees with the application for grant or renewal of certificate of registration.
Applicants who are engaged in providing proxy advisory services shall pay a sum of ten thousand rupees
as registration/ renewal fee at the time of grant or renewal of certificate by the Board.
The fee referred to in paragraph 1, 2, 3, 4 and 5 shall be paid by the applicant within fifteen days from the
date of receipt of intimation from the Board by a demand draft in favor of 'Securities and Exchange Board
of India' payable at Mumbai.

THIRD SCHEDULE
[See sub-regulation (2) of regulation 24]
CODE OF CONDUCT FOR RESEARCH ANALYST
Honesty and Good Faith
Research analyst or research entity shall act honestly and in good faith.
Diligence
Research analyst or research entity shall act with due skill, care and diligence and shall ensure that the research
report is prepared after thorough analysis.
Conflict of Interest

Research analyst or research entity shall effectively address conflict of interest which may affect the
impartiality of its research analysis and research report and shall make appropriate disclosures to address the
same.

Insider Trading or front running

Research analyst or research entity or its employees shall not engage in insider trading or front running or front
running of its own research report.

Confidentiality

Research analyst or research entity or its employees shall maintain confidentiality of report till the report is
made public.

Professional Standard

Research analyst or research entity or its employees engaged in research analysis shall observe high
professional standard while preparing research report.

Compliance

Research analyst or research entity shall comply with all regulatory requirements applicable to the conduct of its
business activities.

Responsibility of senior management

The senior management of research analyst or research entity shall bear primary responsibility for ensuring the
maintenance of appropriate standards of conduct and adherence to proper procedures.

U.K. SINHA, CHAIRMAN
[ADVT. III/4/Exty./69 ZB/2014]
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