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I E W A

The Last Match Stick

Today morning as I went about performing my daily ritual of lighting a small lamp 
in the corner of my room, I noticed that the match box had a last match stick in it. 
Absolutely the last one. The first thought...hey I have to be careful ...cannot let the 
stick fizzle out...have to ensure that no wind from anywhere causes that to 
happen...have to put the lighted stick on the cotton wick in a manner that it lights up 
properly....so many thoughts of exercising caution!! And suddenly I realise why I 
am I not as careful or cautious when there are many sticks in the match box? Why 
am I casual then and so cautious now? Why can't I be as cautious then as I am when 
there is only one match stick left? 

It's the human psychology and attitude at work.

Just extend this analogy to business affairs, home management, public relations, 
financial planning, exam preparation, water management etc etc. We always tend 
to be casual when there is ample availability of any resource Be it time, money or 
goods. We always believe that good times will last forever and all will be always 
good. But that's not how things always turn out to be.

There will come a time when the resources turn scarce. Unfortunately, there 
can be no rewinding and that's why the casual approach at the start, begins 
to hurt.  You start scampering to save the last bit and by that time it may 
be too late.

Extend this analogy to life management. It's normal for a teenager or a 
young adult to enjoy a carefree life. But as one grow in age, one will have 
to learn to apply brakes in many things that one did with abandon. That 
should be done before it's too late. If done in time there will be no cause 
to repent. As you start to grey, if you have exercised caution in time, you 
will have good health and resources to take you through the last phase of 
your life.

So before you come to the last match stick...take care!! 

-CA. Dharmen B. Shah

(This article was published in The Economic Times on 5th August 2021)
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INVESTORS RELATED DEVELOPMENTS IN CAPITAL MARKET

MONTH - AUGUST 2021

Ø Permitting non-scheduled Payments Banks  to  register  as  Bankers  to  an Issue

 SEBI vide  its circular dated August 3, 2021 permitted such other banking company,  as  may  be 

specified  by it, from  time  to  time, to  carry  out the activities of Bankers to an Issue(BTI), in 

addition to the scheduled banks. In  this  regard, non-scheduled Payments Banks,  which  have  prior  

approval  from Reserve Bank of India, shall be eligible to act as a BTI subject to fulfilment of the 

conditions stipulated in the BTI Regulations. Payment Banks registered as a  BTI  shall also be  

permitted  to  act  as  a  Self-Certified Syndicate Bank (SCSB)  subject to the fulfilment of the criteria 

laid down by SEBI in this regard from time to time. The blocking/movement of funds from investor to 

issuer shall only be made through the savings account of the investor held with the payments bank.

 Impact for investors - This will benefit the investors wish to make payment towards IPO 

applications from non-scheduled payment banks such as Airtel Payment Bank, Fino Payments Bank, 

Paytm Payment Bank etc.  in addition to the existing SCSBs.

Ø Disclosure of shareholding pattern of promoter(s) and promoter group entities.

 Regulation 31(4) of Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 ("LODR") mandates that all entities falling under promoter and 

promoter group be disclosed in the shareholding pattern on the website of stock exchanges, in 

accordance with the format(s) specified by SEBI.

 Presently, the shareholdings of promoter(s) and  promoter  group  entities  are  collectively disclosed  

by all listed companies under  'table  II -Statement  showing  shareholding  pattern  of  the  Promoter  

and Promoter Group". 

 In the interest of transparency to the investors, SEBI has now decided that all listed entities shall 

provide such shareholding,  segregated  into  promoter(s)  and promoter group. 

 Impact for investors - This is yet another step taken by SEBI for the benefit of investors, whereby 

investors would be able understand the clear-cut differentiation between the shareholding of 

promoter and promoter group, which is a crucial information about any listed company to be known 

to the investors. Promoter Group is normally not involved in the day-to-day running of the company 

whereas Promoters are usually involved in that.

Ø Tendering of shares in open offers, buy-back offers and delisting offers by marking lien in the

demat account of the shareholders.

 Under the existing mechanism, the shares tendered by the shareholders towards the   tender offers   

for   the   purpose   of takeovers, buy  back  and  delisting  of  securities are required to be directly 

transferred to the account maintained by the Clearing Corporation and  different  tendering  

processes  are  being  adopted by Depositories. Such transfer involves systemic  risk, substantial  

time  and cost

 SEBI has now decided  that a lien shall  be  marked  against  the shares   of   the   shareholders   

participating   in   the   tender   offers. Upon finalization  of the  entitlement,  only accepted  quantity 

of shares shall  be debited  from  the demat  account  of the shareholders. The  lien marked against 

unaccepted  shares  shall  be  released.

(Courtesy: BSE IPF/SEBI)
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 Impact for investors - The aforesaid measures will reduce the systemic risk associated with the  

movement  of  securities  from demat  accounts  of  shareholders to Clearing Corporation account 

and vice-versa and make the process more investor friendly and robust. An added advantage is that if 

any corporate benefits are announced by the company in the interim period, then the investor will get 

the same directly in the demat account / bank account attached to demat account.

Ø Penalty for Repeated Delivery Default by seller for securities and buyer for funds.

 A need was felt by SEBI to put in place a suitable deterrent mechanism to address instances of 

repeated delivery  defaults by sellers of securities. This is  expected  to  further  strengthen  the  

delivery mechanism and ensure market integrity. In view of the above, SEBI has now decided: 

 1. In the  case  of  repeated  default  by  a  seller  or a buyer, for each  instance  of repeated default, 

an additional penalty shall be imposed, which shall be 3 % of the value of the delivery default

 2. Repeated Default shall be defined as an event, wherein a default on delivery obligations takes 

place 3 times or more during a six months period on a rolling basis.

 Impact for investors - Now the investors needs to be very careful about meeting their settlement 

delivery obligations as per timelines specified, against the trades executed, since the trading member 

will pass on the penalty levied  by the Exchange to them, in case of default by the clients in their 

obligations.

Ø Disclosure  of  risk-o-meter  of  scheme,  benchmark  and  portfolio details to the investors.

 SEBI  vide  circular dated  April 29, 2021 mandated mutual funds to disclose the following to the 

investors in respect of the schemes that the unit holders are invested in, as on the date on which the 

disclosures are stipulated:

 1. risk-o-meter of  the  scheme  and  the  benchmark  along  with  the performance    disclosure of 

the scheme vis-à-vis benchmark and 

 2. details of the portfolio while communicating the fortnightly,  monthly  and  half-yearly  

statement  of scheme portfolio via email. 

 It  is  now clarified  that  AMCs  shall disclose  the  following  in  all  disclosures,  including  

promotional  material: 

 a. risk-o-meter of the scheme wherever the performance of the scheme is disclosed.

 b.  risk-o-meter  of  the  scheme  and  benchmark  wherever  the  performance of the scheme  vis-à-

vis that of the benchmark is disclosed. 

 The portfolio disclosure in terms of para 3 of SEBI circular SEBI / HO / IMD / DF2 / CIR / P / 2018 / 

92 dated June 5, 2018 on 'Go Green Initiative in Mutual Funds' shall also include the scheme 

risk-o-meter, name of benchmark and risk-o-meter of benchmark.

 The above provisions are applicable with effect from October 1, 2021.

 Impact for investors - These new measures will provide more enhanced and timely information to 

the unit holders of mutual fund schemes about the risk associated with the portfolio of the schemes in 

which they have invested.
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 Wà©É ́ ÉyÉÖ ~ÉelÉÉà +{Éà lÉÉà£É{ÉÒ ́ Éù»ÉÉq WÉàLÉ©ÉÒ lÉà©É ́ ÉyÉÖ~ÉelÉÉà »ÉaÉà +{Éà »É©ÉWiÉ 
Ê´É{ÉÉ{ÉÖÅ ùÉàHÉiÉ ~ÉiÉ WÉàLÉ©ÉÒ ¥É{ÉÒ ¶ÉHà.
 ¶Éàù¥ÉXù{Éà ´Éù»ÉÉq »ÉÉoÉà ´Éù»ÉÉà{ÉÉà {ÉÉlÉÉà Uà. ´Éù»ÉÉq{ÉÒ NÉàù¾ÉWùÒ 
¶Éàù¥ÉXù{Éà LÉÚÅSÉà Uà +à÷±ÉÖÅ W {É¾Ó, ¶Éàù¥ÉXù ́ Éù»ÉÉq Ê´É{ÉÉ qÖ&LÉÒ-qÖ&LÉÒ oÉ> X«É, 
Ê{ÉùÉ¶É oÉ> X«É, lÉÚ÷Ò X«É, {É¥É³ÖÅ ~ÉeÒ X«É, ©ÉÉÅqÖÅ ~ÉeÒ X«É ´ÉNÉàùà Wà´ÉÖÅ Hà÷±ÉÖÅ ¥ÉyÉÖÅ 
oÉ> X«É, ~ÉiÉ ´Éù»ÉÉq ¥ÉùÉ¥Éù +É´Éà, »É©É«É»Éù +É´Éà lÉÉà ¶Éàù¥ÉXù ~ÉiÉ Al»ÉÉ¾©ÉÉÅ 
+É´ÉÒ X«É LÉÒ±ÉÒ Ccà, ́ Éù»ÉÉq{Éà ́ ÉyÉÉ´É´ÉÉ ~ÉÉàlÉà ~ÉiÉ ́ ÉyÉà. +±É¥ÉnÉ, ́ Éù»ÉÉq +É~ÉiÉÒ 
LÉàlÉÒ +{Éà +É~ÉiÉÉ +oÉÇlÉÅmÉ{ÉÉà ©ÉÉà÷Éà +ÉyÉÉù Uà lÉàoÉÒ ´Éù»ÉÉq{ÉÒ ¾ÉWùÒ Hà 
NÉàù¾ÉWùÒ{ÉÒ ¶Éàù¥ÉXù ~Éù SÉÉàI»É +»Éù oÉÉ«É +à »É¾W Uà.

´Éù»ÉÉq ~ÉÚ´Éâ +{Éà ¶Éàù¥ÉXù©ÉÉÅ ¡É´Éà¶ÉlÉÉÅ ~É¾à±ÉÉÅ 
´Éù»ÉÉq{ÉÒ ©ÉÉà»É©É +É´Éà lÉà ~É¾à±ÉÉÅ lÉ©Éà ¶ÉÖÅ HùÉà UÉà? »´ÉÉ§ÉÉÊ´ÉH Uà Hà ©ÉÉ³à SÉhÉ´Éà±ÉÒ UmÉÒ Hà H¥ÉÉ÷©ÉÉÅ ©ÉÚHÒ 
ùÉLÉà±ÉÉ ùà>{ÉHÉà÷ ¥É¾Éù HÉhÉà UÉà lÉà©É W ́ Éù»ÉÉq©ÉÉÅ ~É¾àù´ÉÉ{ÉÉ ¥ÉÚ÷ Hà »Éà{e±É ¥É¾Éù HÉhÉà UÉà +{Éà W°ù ~Éeà 
lÉÉà {É´ÉÉ LÉùÒqÉà UÉà. HÉùiÉHà ´Éù»ÉÉq{ÉÉ Êq´É»ÉÉà©ÉÉÅ ~ÉiÉ lÉ©ÉÉùÉÅ {ÉÉàHùÒ-yÉÅyÉÉ ùÉ¥ÉàlÉÉ ©ÉÖW¥É SÉÉ±ÉÖ ù¾à Uà, 
WàoÉÒ ´Éù»ÉÉq »ÉÉ©Éà +É÷±ÉÒ lÉä«ÉÉùÒ lÉÉà ùÉLÉ´ÉÒ W ~Éeà. +É W ¥ÉÉ¥ÉlÉ ¶Éàù¥ÉXù©ÉÉÅ ¡É´Éà¶ÉÉà l«ÉÉùà y«ÉÉ{É©ÉÉÅ 
ùÉLÉÉà. ¶Éàù©ÉÉÅ ùÉàHÉiÉ HùlÉÉÅ ~ÉÚ´Éâ lÉ©ÉÉùÒ »É±ÉÉ©ÉlÉÒ ©ÉÉ÷à +É ùÉàHÉiÉ +ÅNÉà{ÉÒ »É©ÉW ©Éà³´ÉÒ ±ÉÉà, +§«ÉÉ»É HùÒ 
ùÉLÉÉà, {É XiÉ ¾Éà«É lÉÉà Ê{ÉºiÉÉlÉ{ÉÒ »É±ÉÉ¾ ±É> +ÉNÉ³ ´ÉyÉÉà. ©ÉÚ³§ÉÚlÉ ©ÉÉÊ¾lÉÒ Xi«ÉÉ Ê´É{ÉÉ ¥ÉXù©ÉÉÅ 
~Ée«ÉÉ lÉÉà UmÉÒ-ùà>{ÉHÉà÷ Ê´É{ÉÉ §ÉÓX´ÉÖÅ ~Éeà lÉà©É ¶Éàù¥ÉXù©ÉÉÅ {ÉÖH»ÉÉ{ÉÒ©ÉÉÅ ~Ée´ÉÉ{ÉÖÅ ¥É{ÉÒ ¶ÉHà Uà. ¡ÉoÉ©É ́ ÉÉù 
¥ÉXù©ÉÉÅ ¡É´Éà¶ÉÒ ù¾à±ÉÉ ùÉàHÉiÉHÉùÉà ©ÉÉ÷à +É »ÉÉqÒ »É±ÉÉ¾ Uà. UmÉÒ-ùà>{ÉHÉà÷ +{Éà ´Éù»ÉÉq{ÉÉÅ WÚlÉÉÅ +à 
¶Éàù¥ÉXù©ÉÉÅ ¡É´Éà¶É´ÉÉ{ÉÒ ¥ÉàÊ]H XiÉHÉùÒ +{Éà »É©ÉÉW ©ÉÉ÷à{ÉÉÅ ©ÉÚ³§ÉÚlÉ »ÉÉyÉ{ÉÉà »É©ÉÉ{É Uà. 

´Éù»ÉÉq{ÉÒ ©ÉÉà»É©É©ÉÉÅ +{Éà ¶Éàù¥ÉXù©ÉÉÅ ©ÉÚÅ]´ÉiÉ 
´Éù»ÉÉq{ÉÒ Ê»É]{É©ÉÉÅ PÉiÉÒ ´ÉÉù ¥É¾Éù{ÉÖÅ ´ÉÉlÉÉ´ÉùiÉ WÉà> +É~ÉiÉ{Éà H¬ÉùàH lÉeHÉ Wà´ÉÖÅ ±ÉÉNÉà lÉÉà +É~ÉiÉà 
UmÉÒ »ÉÉoÉà ùÉLÉÒ+à Hà Hà©É +à´ÉÒ ©ÉÚÅ]´ÉiÉ©ÉÉÅ ~ÉeÒ W>+à UÒ+à, HÉàiÉ UmÉÒ »ÉÉSÉ´Éà ? H«ÉÉÅ ́ Éù»ÉÉq ~Ée´ÉÉ{ÉÉà 
Uà? ¾©ÉiÉÉÅ lÉÉà PÉiÉÉ Êq´É»ÉÉàoÉÒ ~Ée¬Éà ~ÉiÉ {ÉoÉÒ, +É´ÉÉ ¥ÉyÉÉ Ê´ÉSÉÉùà PÉiÉÉ ±ÉÉàHÉà UmÉÒ ±Éà´ÉÉ{ÉÖÅ ÷É³à Uà, 
V«ÉÉùà Hà÷±ÉÉH ±ÉÉàHÉà Ê¶É»lÉ¥Éu Hà Ê{É«É©É¥Éu UmÉÒ »ÉÉoÉà ùÉLÉà W Uà, SÉÉà©ÉÉ»ÉÖÅ Uà, ́ Éù»ÉÉq{ÉÒ Ê»É]{É Uà +à lÉÉà 
NÉ©Éà l«ÉÉùà +É´ÉÒ ¶ÉHà, +É~ÉiÉà ¶ÉÉ ©ÉÉ÷à WÉàLÉ©É ±Éà´ÉÖÅ? lÉà©É ¶Éàù¥ÉXù©ÉÉÅ £±ÉÉiÉÉà ¶Éàù ±ÉB Hà {É ±ÉB? +É 
§ÉÉ´Éà LÉùÒqÖÅ Hà {É LÉùÒqÖ? ¾©ÉiÉÉÅ ±É> ±ÉB Hà ~ÉUÒ oÉÉàeÉà PÉ÷à l«ÉÉùà ±ÉA ? ´ÉNÉàùà »É´ÉÉ±ÉÉà »ÉÉoÉà +SÉHÉlÉÉÅ-
LÉSÉHÉlÉÉÅ ùÉàHÉiÉHÉùÉà+à +à »É©ÉW´ÉÉ{ÉÖÅ Uà Hà Wà©É ́ Éù»ÉÉq{ÉÒ ©ÉÉà»É©É©ÉÉÅ HÉ«É©É UmÉÒ »ÉÉoÉà ùÉLÉ´ÉÒ »ÉÉùÒ lÉà©É 
V«ÉÉùà ~ÉiÉ ¥ÉXù©ÉÉÅ ±ÉÉÅ¥ÉÉ NÉÉ³É ©ÉÉ÷à LÉùÒqlÉÉ ¾Éà l«ÉÉùà HÉà> ~ÉiÉ »É©É«Éà ¥ÉXù©ÉÉÅ ¡É´Éà¶ÉÒ ¶ÉHÉ«É, ~ÉiÉ ¾É, 
´ÉyÉÖ~ÉelÉÉ ́ Éù»ÉÉq©ÉÉÅ UmÉÒ ~ÉiÉ HÉ©É {É +É´Éà lÉà©É ́ ÉyÉÖ~ÉelÉÉ DSÉÉ ¥ÉXù©ÉÉÅ ¡É´Éà¶É´ÉÉ{ÉÖÅ ÷É³´ÉÖÅ WÉà>+à. lÉà©É 
UlÉÉÅ ¥ÉáNÉ©ÉÉÅ ùÉLÉÒ ©ÉÚHà±ÉÒ UmÉÒ +SÉÉ{ÉH +É´ÉÒ ~Ée{ÉÉùÉ ́ Éù»ÉÉq »ÉÉ©Éà ¾àËWNÉ (»ÉÖùKÉÉ) Uà. XàHà ¥É{ÉÒ ¶ÉHà 
lÉÉà ´Éù»ÉÉq yÉÒ©ÉÉà ¾Éà«É l«ÉÉùà W ¥É¾Éù {ÉÒH³´ÉÉ{ÉÒ »É±ÉÉ¾ +É~ÉiÉ{Éà ´Éù»ÉÉàoÉÒ ©É³lÉÒ ù¾à Uà, WàoÉÒ XàLÉ©É 
+ÉàUÖÅ ù¾à, lÉà©É ¶Éàù¥ÉXù©ÉÉÅ ~ÉiÉ ¥É¾Ö +ÉàUÉ ±ÉÉàHÉà qÉLÉ±É oÉ«ÉÉ ¾Éà«É l«ÉÉùà W yÉÒ©Éà yÉÒ©Éà +ÉNÉ³ ́ ÉyÉ´ÉÉ©ÉÉÅ 
»ÉÉù ù¾à Uà. WàoÉÒ »ÉÉùÉ §ÉÉ´Éà +{Éà »Éù³lÉÉoÉÒ ¡É´Éà¶É´ÉÉ{ÉÒ lÉH ©É³Ò ¶ÉHà. 

´Éù»ÉÉq{ÉÉ ©ÉÉ¾Éà±É©ÉÉÅ ¶ÉÒLÉÉà ¶Éàù ùÉàHÉiÉ{ÉÉ ~ÉÉc

W«Éà¶É ÊSÉlÉÊ±É«ÉÉ
~ÉmÉHÉù
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´Éù»ÉÉq +{Éà ¶Éàù¥ÉXù ́ ÉyÉÖ lÉàW ¾Éà«É l«ÉÉùà 
Wà+Éà ¥ÉXù©ÉÉÅ ¡É´Éà¶«ÉÉ ¥ÉÉq »ÉlÉlÉ ©ÉÚÅ]´ÉiÉ©ÉÉÅ ù¾à Uà, lÉà+Éà ́ Éù»ÉÉq{ÉÉ ©ÉÉ¾Éà±É ~ÉÉ»ÉàoÉÒ +à »É©ÉWà Hà V«ÉÉùà 
~ÉiÉ ¥É¾Ö ́ Éù»ÉÉq ¾Éà«É +à÷±Éà Hà ́ Éù»ÉÉq »ÉlÉlÉ +àHyÉÉùÉà +{Éà ©ÉÉà÷à ~ÉÉ«Éà ~Éeà W ùÉLÉlÉÉà ¾Éà«É lÉÉà +ÉNÉ³ WlÉÉÅ 
´ÉÉ¾{É´«É´É¾Éù LÉÉàù´ÉÉ> ¶ÉHà, ÷ÄÉÊ£H X©É oÉ> ¶ÉHà, ÷Äà{ÉÉà ¥ÉÅyÉ Hà ©ÉÉàeÒ ~ÉeÒ ¶ÉHà, lÉà©ÉÉÅ Xà lÉ©Éà ¥É¾Éù NÉ«ÉÉ 
¾Éà lÉÉà H«ÉÉÅ«É ~ÉiÉ £»ÉÉ> W> ¶ÉHÉà UÉà, ´ÉÉ»lÉà Wà©É ´Éù»ÉÉq©ÉÉÅ +É~ÉiÉà ù6 WÖ±ÉÉ>{ÉÉ ©ÉÖÅ¥É>{ÉÉ NÉÉà]ÉùÉ 
´Éù»ÉÉq{Éà «ÉÉq HùÒ ́ ÉyÉÖ~ÉelÉÉ lÉÉà£É{ÉÒ ©ÉÉ¾Éà±É©ÉÉÅ ¥É¾Éù {ÉÒH³´ÉÉ{ÉÖÅ W ÷É³Ò+à UÒ+à Hà +à´ÉÉ +iÉ»ÉÉù WÉà> 
´É¾à±ÉÉ»Éù PÉùà ~É¾ÉàÅSÉÒ W´ÉÉ{ÉÖÅ ùÉLÉÒ+à UÒ+à lÉà©É ¶Éàù¥ÉXù©ÉÉÅ lÉÉà£É{ÉÒ Hà §ÉÉùà ´ÉyÉPÉ÷{ÉÉ ©ÉÉ¾Éà±É©ÉÉÅ lÉoÉÉ 
´ÉyÉÖ~ÉelÉÒ lÉàY{ÉÉ ©ÉÉ¾Éà±É©ÉÉÅ ~ÉiÉ ¥ÉXùoÉÒ qÚù ù¾à´ÉÖÅ Hà ~ÉUÒ {É£Éà ¥ÉÖH HùÒ PÉù ¥Éà»ÉÒ W´ÉÖÅ ´ÉyÉÖ »É±ÉÉ¾§É«ÉÖÈ 
NÉiÉÉ«É. +É´ÉÉ »É©É«É©ÉÉÅ Xà +ÉàÊ£»Éà ~É¾ÉàÅSÉÒ NÉ«ÉÉ ¾Éà lÉÉà ¥É¾Éù {ÉÒH³Ò +eyÉà ù»lÉà £»ÉÉ> W´ÉÉ HùlÉÉÅ »ÉÅ§É´É 
¾Éà«É lÉÉà PÉiÉÒ ´ÉÉù +ÉèÊ£»É©ÉÉÅ W ùÉàHÉ< W´ÉÖÅ ´ÉyÉÖ ¥É¾àlÉù ù¾à Uà. lÉà©É ¥ÉXù ´ÉyÉÖ~ÉelÉÖÅ lÉÉà£É{ÉÒ ¥É{ÉÒ X«É 
l«ÉÉùà ~ÉàÊ{ÉH©ÉÉÅ +É´ÉÒ W´ÉÉ HùlÉÉÅ ¾Éà±e HùÒ ùÉLÉ´ÉÖÅ ~ÉiÉ »ÉÉùÖÅ. 

+à{Xà«É ùà<Ë{ÉNÉ +{Éà ¶Éàù¥ÉXù©ÉÉÅ ÷ÄàËeNÉ 
´Éù»ÉÉq{ÉÉ ´ÉÉlÉÉ´ÉùiÉ©ÉÉÅ ¥É¾Éù {ÉÒH³´ÉÖÅ Hà PÉùà ù¾à´ÉÖÅ Hà UmÉÒ-ùà>{ÉHÉà÷ ±É> {ÉÒH³´ÉÖÅ ´ÉNÉàùà A~ÉùÉÅlÉ +àH 
©ÉÉ¾Éà±É Hà ©ÉÖe +à´ÉÉà ~ÉiÉ ¾Éà«É Uà, Wà©ÉÉÅ ©ÉÉiÉ»ÉÉà ùÒlÉ»Éù{ÉÉ ́ Éù»ÉÉq©ÉÉÅ >ùÉqÉ~ÉÚ´ÉÇH §ÉÓX´ÉÉ {ÉÒH³à Uà, +à 
©ÉÉ÷à WÖqÉÅ WÖqÉÅ »oÉ³Éà+à X«É Uà +oÉ´ÉÉ ~ÉÉàlÉÉ{ÉÉ Ê´É»lÉÉù©ÉÉÅ W ùà>{ÉÒ eà] ©É{ÉÉ´Éà Uà. lÉà©É ¶Éàù¥ÉXù©ÉÉÅ +©ÉH 
±ÉÉàHÉà +oÉ´ÉÉ +©ÉÖH ©ÉÚe +à´ÉÉ ~ÉiÉ ¾Éà«É Uà Wà©ÉÉÅ ´Éù»ÉÉq, UmÉÒ-ùà>{ÉHÉà÷, §ÉÒX´ÉÖÅ, £»ÉÉ> W´ÉÖÅ, ©ÉÉÅqÉ 
~Ée´ÉÖÅ ́ ÉNÉàùà Wà´ÉÒ ËSÉlÉÉ Hù´ÉÉ{Éà ¥Éq±Éà +oÉÉÇlÉ ±ÉÉà»É W¶Éà +à´ÉÉ eùoÉÒ ±Éà-´ÉàSÉ Hà ÷ÄàÊeÅNÉ Hù´ÉÉoÉÒ »ÉÉ´É 
W qÚù ù¾à´ÉÉ HùlÉÉÅ oÉÉàeÖÅ XàLÉ©É ±É> HÉ©ÉHÉW HùÒ ¶ÉHÉ«É Uà. +É HÉ©É »É©ÉWiÉ~ÉÚ´ÉÇH oÉ´ÉÖÅ WÉà>+à. +{Éà ¾É, 
»÷Éà~É ±ÉÉà»É{ÉÒ »ÉÖÊ´ÉyÉÉ »ÉÉoÉà +É HÉ©É oÉ> ¶ÉHà Uà. ±Éà-´ÉàSÉ Hù´ÉÒ +à »ÉÉ´É W LÉÉà÷Ò ¥ÉÉ¥ÉlÉ Uà +à´ÉÖÅ {ÉoÉÒ, ~ÉùÅlÉÖ 
»É©ÉWiÉ ́ ÉNÉù{ÉÒ Hà ©ÉÉmÉ »ÉaÉHÒ«É Hà ±ÉÉ±É»ÉÉ©ÉÉÅ +iÉyÉe ùÒlÉà ±Éà-´ÉàSÉ Hù´ÉÒ XàLÉ©ÉÒ Uà. ¥ÉÉHÒ »É©ÉWiÉ +{Éà 
»÷Äà÷àY »ÉÉoÉà +{Éà +ÊlÉùàH H«ÉÉÇ Ê´É{ÉÉ{ÉÖÅ ÷ÄàËeNÉ ´Éù»ÉÉq©ÉÉÅ ©É»lÉÒoÉÒ §ÉÓX´ÉÉ{ÉÒ Wà©É ¶Éàù¥ÉXù©ÉÉÅ ©É»lÉÒoÉÒ 
H©ÉÉ´ÉÉ ©ÉÉ÷à{ÉÉà ©ÉÉ¾Éà±É ¥É{ÉÉ´ÉÒ ¶ÉHà Uà. 

´Éù»ÉÉq{ÉÒ +{Éà ¶Éàù¥ÉXù{ÉÒ +ÉNÉÉ¾Ò 
´Éù»ÉÉq{ÉÒ +ÉNÉÉ¾Ò{ÉÒ Wà©É ¶Éàù¥ÉXù©ÉÉÅ ~ÉiÉ lÉà ´ÉyÉ¶Éà Hà PÉ÷¶Éà, lÉà{ÉÉà >{eàH»É Hà÷±Éà ~É¾ÉàÅSÉ¶Éà? Hà÷±ÉÉà 
lÉÖ÷¶Éà? »ÉÊ¾lÉ Ê´ÉÊ´ÉyÉ ¶ÉàùÉà{ÉÉ §ÉÉ´ÉÉà{ÉÒ ¥ÉÉà÷©É +{Éà ÷Éè~É{ÉÒ ~ÉiÉ +ÉNÉÉ¾Ò oÉlÉÒ ¾Éà«É Uà. +É ¥ÉyÉÖÅ Ê{ÉºiÉÉlÉÉà 
+oÉ´ÉÉ XiÉHÉùÉà HùlÉÉ ¾Éà«É Uà, ËHlÉÖ Wà©É ́ Éù»ÉÉq{ÉÒ +ÉNÉÉ¾Ò Ê{ÉºiÉÉlÉÉà-¾´ÉÉ©ÉÉ{É ¶ÉÉ»mÉÒ+Éà HùlÉÉÅ ¾Éà´ÉÉ 
UlÉÉÅ LÉÉà÷Ò ~ÉeÒ ¶ÉHà Uà, lÉà©É{ÉÒ yÉÉùiÉÉ LÉÉà÷Ò ~ÉeÒ ¶ÉHà Uà, ́ ÉÉlÉÉ´ÉùiÉ ¥Éq±ÉÉ> ¶ÉHà Uà, lÉà©É UlÉÉÅ +É~ÉiÉà 
lÉà{ÉÉ Ê´É¶Éà ́ ÉÉÅSÉÒ+à-»ÉÉÅ§É³Ò+à UÒ+à LÉùÉ, ~ÉiÉ +É~ÉiÉà ~ÉÉàlÉà +É~ÉiÉÒ Ê´É´ÉàH¥ÉÖÊu ~ÉiÉ ±ÉÉNÉÖ HùÒ+à UÒ+à. 
lÉà©É ¶Éàù¥ÉXù©ÉÉÅ ~ÉiÉ HÉà> +ÉNÉÉ¾Ò +oÉ´ÉÉ yÉÉùiÉÉ{ÉÖÅ +ÉÅyÉ³ÖÅ +{ÉÖHùiÉ oÉ> ¶ÉHà {É¾Ó. +É~ÉiÉà ¥ÉXù©ÉÉÅ 
+{ÉàH ´ÉÉlÉÉà{ÉÉ +Ê§É¡ÉÉ«É +{Éà +ÉNÉÉ¾Ò Hà yÉÉùiÉÉ ´ÉÉÅSÉlÉÉÅ-»ÉÉÅ§É³lÉÉÅ ù¾Ò+à UÒ+à, ËHlÉÖ +É ~ÉUÒ ~ÉiÉ 
+É~ÉiÉÒ Ê´É´ÉàH¥ÉÖÊu{ÉÉà A~É«ÉÉàNÉ W°ùÒ ¾Éà«É Uà. 
Uà±±Éà... ́ Éù»ÉÉq©ÉÉÅ §ÉÓX´ÉÉ{ÉÒ ©ÉX ¾Éà«É Uà, ~ÉiÉ ©ÉÉÅqÉ ~ÉeÒ+à lÉÉà +à »ÉX oÉ> X«É Uà, lÉà©É ¶Éàù¥ÉXù©ÉÉÅ 
H©ÉÉ´ÉÉ{ÉÒ ©ÉX ¾Éà«É Uà, ~ÉiÉ NÉÖ©ÉÉ´ÉÒ q>+à lÉÉà +à »ÉX ¥É{ÉÒ X«É Uà... ©ÉX »ÉX {É ¥É{ÉÒ X«É +à ©ÉÉ÷à 
»É©ÉWiÉ~ÉÚ´ÉÇH ùÉàHÉiÉ Hù´ÉÖÅ WÉà>+à.
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Deepe DeeHeCe peeCetve IesT³ee peerJeve efJecee cnCepes®e ueeF&HeÀ FvMegjvme yeÎue. DeeHeu³ee Òel³esJeÀe®ee peerJeve efJecee ne 
Demeuee®e Heeefnpes. JeÀesCel³eener Deee|LeJeÀ efve³eespevee®eer leer meJee&le Heefnueer Hee³ejer Deens. JeÀceeJel³ee k³eJeÌleer®³ee 
DeeHelJeÀeueerve -DevegHeeqmLeleerceO³es l³ee®³ee JegÀìgbyee®es peerJeve megjUerle ®eeueeJes DeeefCe DeeHeu³ee JegÀìgbyeeJej JeÀesCeleerner -
DeeHeÊeer ³esT ve³es cnCetve peerJeve efJecee IesCes Del³eeJeM³eJeÀ þjles. DeeHeCe DeeHeu³ee iee[er®ee efJecee JeÀjlees leWkne DeeHeCe 
l³ee iee[er®³ee mebYeeefJele vegJeÀmeeveerHeemetve efJecee JeÀjlees. leWkne DeeHeCe Demee efJe®eej JeÀjerle veener efJeÀ iee[er®ee DeHeIeele 
Peeuee veener lej ceePee efJecee®ee nhlee Jee³ee peeF&ue. lemee®e efJe®eej DeeHeCe DeeHeu³ee mJeleë®ee efJecee GlejefJeleevee 
JesÀuee Heeefnpes. DeeHeu³eeuee peemleerle peemle jJeÀces®es efJeceeí$e JeÀmes Ieslee ³esF&ue les Heenerues Heeefnpes. JesÀJeU efJecee 
³eespeves®³ee iegbleJeCegJeÀerletve JeÀuece 80JeÀ DevJe³es JeÀjye®ele JeÀjlee ³esles cnCetve efJecee ³eespevesJeÀ[s ve Heenlee DeeHeu³ee 
JegÀìgbyee®³ee mebj#eCeemeeþer JeÀesCelee Je efJeÀleer efJecee I³eeJee ¿ee®ee DeY³eeme DeeJeM³eJeÀ Deens. peerJeve efJec³ee®es 
JesieJesieUs ÒeJeÀej Demeleele , ìce& FvMegjvme , Sv[e@JeceWì hue@ve, ceveer ye@JeÀ hue@ve, HesvMeve hue@vme eEJeÀJee ³egefveì eEueJeÌ[ hue@vme. ¿ee meJe&  ÒeJeÀejeb®eer 
Lees[JeÌ³eele ceeefnleer IesT.

ìce& FvMegjvme : cnCepes®e cegoleer®ee efJecee, ¿ee ÒeJeÀejeceO³es efJecee®³ee nHl³eeHeesìer DeeHeCe Yejuesues Hewmes DeeHeu³eeuee cegoleerveblej Hejle efceUle 
veenerle cee$e Deieoer DeuHe Òeerefce³ece ceO³es DeeHeCe DeeHeu³ee JegÀìgbyeemeeþer KetHe ceesþîee efJecee®eer lejleto JeÀª MeJeÀlees. yeN³ee®e ueesJeÀeb®eer 
ceeveefmeJeÀlee DeMeer Demeles efJeÀ pej Yejuesues Hewmes Hejle efceUCeej vemeleerue lej ìce& FvMegjvme JeÀe I³eeJee. cee$e ne mecePe ®egJeÀer®eer Deens. mecePee 40 
Je³eesieìeleerue k³eJeÌleermeeþer 1 JeÀjes[ jJeÀces®ee ìce& FvMegjvme  Òeerefce³ece meeOeejCe Je<ee&uee 30000 Demesue pees l³eeuee Je³ee®³ee 60 Je<e& He³e¥le 
Yeje³e®ee Deens DeeefCe l³eeuee Je³ee®³ee 80 Je<ee&He³e¥le efJecee mebj#eCe ueeiet nesF&ue. Deelee Heg{erue 20 Je<ee&le leer k³eJeÌleer meeOeejCe 6 ueeKe ©He³es 
FvMegjvme JebÀHeveer uee YejCeej pes l³eeuee Hejle efceUCeej veenerle. cee$e l³eeves ìce& FvMegjvme yejesyej 20 Je<ee&®eer  c³eg®³egDeue HebÀ[e®eer HeÀJeÌle 1000 
©He³ee®eer Sme DeeF& Heer JesÀueer lej meeOeejCe 12… ojeves l³ee®eer c³eg®³egDeue HebÀ[e®eer Sme DeeF& Heer Jee{tve 10 ueeKe nesF&ue. cnCepes®e FvMegjvme 
JebÀHeveeruee iesuesues 6 ueeKe ©He³es Sme DeeF& Heer ceOetve efceUtve peeleerue. Deelee JeÀener ìce& FvMegjvme ceO³es DeeHeCe Yejuesues nhles cegoleerveblej Hejlener 
efceUleele

Sv[e@JeceWì hue@ve : ne Demee JeÀjej Demelees efJeÀ peerJeve efJecee JebÀHeveer þjeefJeJeÀ cegoleerveblej efJecee®³ee nhl³eeHeesìer Yejuesueer jJeÌJeÀce l³eeJejerue 
ueeYeebMeemeJeÀì Hejle JeÀjles eEJeÀJee cegoleer®³ee JeÀeUele efJecee OeejJeÀe®ee ceãl³et Dees{Jeu³eeme efJecee®eer  jJeÌJeÀce l³ee®ee  Jeejmeoejeuee osles. ne hue@ve 
meeOeejCe 10, 15, 21 Je<e&s eEJeÀJee l³eentve DeefOeJeÀ cegoleer®ee Demelees. ìce& FvMegjvme®³ee leguevesves ¿eele efJecee®ee nhlee ceesþe Demelees Je efJeceeí$e efn 
JeÀceer Demeles. cee$e DeeHeCe Yejuesu³ee efJecee nhl³ee®eer Jee{uesueer jJeÌJeÀce DeeHeu³eeuee cegoleerveblej efceUles. ¿eeleuee pej HejleeJee Heefnuee lej 
meeOeejCe yeBJesÀ®³ee SHeÀ [er FleJeÀe efceUlees. ¿ee efJecee®³ee ÒeJeÀejeceO³es Heefnu³ee leerve Je<ee&le pej DeeHeCe DeeHeues nhles efve³eefcele Yejues veenerle lej 
Hee@efuemeer yebo nesles. JeÀener JesUsuee efJecee JebÀHev³ee Lees[er Hesveuìer ueeJetve yebo He[uesueer Hee@efuemeer Hegvne ®eeuet JeÀjC³ee®eer megefJeOee  HegjefJeleele. SJeÀoe  
Hee@efuemeer ®eeuet JesÀu³eeveblej cegoleerHetJeea pej Hee@efuemeer mejW[j JeÀje³e®eer Demeu³eeme DeeHeu³eeuee peer jJeÌJeÀce Hejle efceUles l³eele DeeHeues vegJeÀmeeve 
nesC³ee®eer MeJeÌ³elee peemle Demeles. efn Hee@efuemeer  ®eeuet JesÀu³eeveblej cegoleerHe³e¥le ®eeuet þsJeeJeer. pej JeÀener Deee|LeJeÀ DeeHeÊeer Dees{Jeu³eeme efJecee 
JebÀHeveer DeeHeu³eeuee pecee nhl³eeb®ee þjeefJeJeÀ jJeÀces®es JeÀpe& megefJeOee HegjefJeleele.

ceveer ye@JeÀ hue@ve : ne Demee JeÀjej Demelees p³eele efJecee JebÀHeveer ìh³ee ìh³ee uee þjeefJeJeÀ jJeÌJeÀce Hejle JeÀjle Demeles. GoenjCeeLe& pej efJecee®eer cegole 
20 Je<e&s Demesue lej oj 4 eEJeÀJee 5 Je<ee¥veer þjeefJeJeÀ jJeÌJeÀce DeeHeu³eeuee Hejle efceUle Demeles. Deefpeyeele peesKeerce ve Ieslee ye®ele JeÀjCeeN³eebmeeþer , 
lemes®e DeeHeues þjeefJeJeÀ Je<ee&veblej efveef½ele Demeuesues ceesþs Ke®e& YeeieefJeC³eemeeþer ¿ee Hee@efuemeer®ee DeeHeCe GHe³eesie JeÀªve IesT  MeJeÀlees. Hee@efuemeer 
cegole mebHesHe³e¥le efJeceeOeejJeÀeuee megjJeeleeruee efveef½ele JesÀuesues efJeceeí$e efn ueeiet jenles. DeuHeJeÀeUele efJecee JebÀHeveer ìh³eeìh³eeves Hewmes Hejle JeÀjerle 
Demeu³eeves ¿ee ÒeJeÀej®³ee Hee@efuemeer ceO³es HejleeJee KetHe JeÀceer Demelees. efJecee cegoleer ojc³eeve efJecee OeejJeÀe®ee ceãl³et  Peeu³eeme Jeejmeoejeuee 
efJec³ee®eer HetCe& jJeÌJeÀce efceUles.

HesvMeve hue@vme: ne Demee JeÀjej Demelees efpeLes efJecee OeejJeÀeuee SJeÀ jJeÀceer eEJeÀJee efve³eefcele nhles Yeªve, leeye[leesye eEJeÀJee þjeefJeJeÀ cegoleerveblej oj 
ceefnv³eeuee HesvMeve efJecee JebÀHeveerJeÀ[tve efoueer peeles. efJecee ³eespeves®³ee cegoleerojc³eeve  ceãl³et Dees{Jeu³eeme Jeejmeoejeuee efJec³ee®eer jJeÌJeÀce efceUles. 
¿eeleerue Hejleek³ee®ee pees oj Demelees lees meeOeejCe yeBJesÀ®³ee SHeÀ [er ojeMeer efceUleepegUlee Demelees. p³eebvee Deefpeyeele JeÀesCeleerner peesKeerce ve Ieslee 
DeeHeu³ee efveJeãÊeer  He½eele HesvMeve®eer lejleto JeÀje³e®eer Deens l³ee®³eemeeþer ne ³eesi³e  He³ee&³e þjlees.

³egefveì eEueJeÌ[ hue@vme: ¿ee DeMee ³eespevee Demeleele efJeÀ ³eeleueer JeÀener iegbleJeCetJeÀ efn Mes³ej yeepeejele JesÀueer peeles. ¿ee ³eespevesceO³es efveef½ele HejleeJee 
vemelees cee$e Mes³ej yeepeejeleerue Jee{er®ee DeeHeu³eeuee DeeHeueer Hejleek³eeceO³es HeÀe³eoe JeÀªve Ieslee ³eslees. pees[eruee efJeceeí$e efn  Demeles. p³eeb®eer 
Lees[er peesKeerce IesC³ee®eer le³eejer Demesue l³eebveer ³egefveì eEueJeÌ[ efJecee ³eespeveeb®ee meceeJesMe peªj JeÀjeJee. Hegvne veceto JeÀjeJesmes Demes efJeÀ, peerJeve 
efJeceeuee efvekJeU JeÀj ye®ele He³ee&³e ve ceevelee peemleerle peemle megj#ee JeÀJe®e l³ee®e yejesyej lejuelee ¿eeuee ÒeeOeev³e ÐeeJes. ³eesi³e efJecee efJeÀleer 
jJeÀces®ee DemeeJee ne ®e®e&s®ee efJe<e³e þjsue, DeeHeues Deee|LeJeÀ GlHeVe , Ieje®es eEJeÀJee Flej JeÀpe&s , peyeeyeoeN³ee ³eeb®ee meJe&meceeJesMeJeÀ DeY³eeme 
JeÀªve ³eesi³e efJeceeí$ee®eer jJeÌJeÀce DeeHeCe þjJet MeJeÀlees. Òel³esJeÀ k³eJeÌleerves DeeHeuee ³eesi³e jJeÀces®ee ìce& FvMegjvme I³ee³euee®e  nJee l³ee®e yejesyej 
Deefpeyeele peesKeerce ve IesCeeN³ee iegbleJeCetJeÀ oejeveer Flejner efJecee ³eespeveeb®ee ueeYe IesTve oerIee&JeOeermeeþer ye®ele JeÀjeJeer. DeeHeCe n³eele Demeleevee 
lemes®e DeeHeu³ee He½eele efJecee ³eespevee DeeHeu³ee HetCe& JegÀìgbyeemeeþer cenlJee®es megj#eeJeÀJe®e Deens.

Þeer efveuesMe leeJe[s 
(DeeefLe&keÀ meuueeieej)

peerJeve efJecee-DeeHeu³ee kegÀìgbyee®es megj#eekeÀJe®e
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Rights of Investors 

Ÿ Get Unique Client Code (UCC) allotted from broker.

Ÿ Get a copy of KYC and other documents executed from 

intermediary. 

Ÿ Get trades executed in only your UCC. 

Ÿ Place order on meeting the norms agreed to with the Member.

Ÿ Get best price. 

Ÿ Get the contract note for trades executed. 

Ÿ Ask the details of charges levied. 

Ÿ Receive funds and securities on time. 

Ÿ Receive statement of accounts from trading member. 

Ÿ Ask for settlement of accounts. 

Ÿ Get statements as per agreed schedule.

Obligations of Investors 

Ÿ Execute Know Your Client (KYC) documents and provide 

supporting documents. 

Ÿ Understand the voluntary conditions being agreed with the 

trading member. 

Ÿ Understand the rights given to the Trading Members.

Ÿ Read Risk Disclosure Document. 

Ÿ Understand the product and operational framework and 

deadlines. Pay margins in time. 

Ÿ Pay funds and securities for settlement in time. 

Ÿ Verify details of trades, Verify bank account and DP account for 

funds and securities movement.

Ÿ Review contract notes and statement of account.

Disclaimer : - The illustration are merely indicative in nature which should not be construed as investment advice
and neither ensure you profits nor protect you from making a loss in declining market.

Rights and Obligations of InvestorsRights and Obligations of Investors

(Courtesy- Security and Exchange Board of India)

(Annexure-2 by SEBI)
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