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-CA. Dharmen B. Shah

The most popular mode of savings amongst the Indian household have been Bank 
Fixed Deposits.  95% of Indian families preferred Fixed Deposit. The primary reason 
for the same is guaranteed returns and safety of the principal. Barring exceptions, 
when some co-operative banks and recently PNB Bank went down, Bank FDs have 
provided a safety net for the investors. It helped them meet their dreams of taking care 
of medical needs, housing needs, social needs (marriages) etc. People with larger 
savings invested in Gold.  However, in recent times Bank FDs have been unable to 
keep pace with rising inflation and spiralling increase in prices of real estate. A new 
breed of investors started looking for alternative to Bank FDs & Gold. The most 
obvious choice for this new breed of investors was Equity. Realisation dawned on 
many that if they want to be a part of India growth story they will have to invest into 
equity.

What started as a trickle has now become an unabated flow over a period of last 
few years. Mutual Fund route of investment in Equity & Debt instrument has become 
very popular. In 2016-17 the total MF contribution through Systematic Investment 
Plan (SIP) was appx ? 43,000 Crores. In 2020-21 it crossed ? 96,000 Crores and it is 
said that in FY 2022 SIP inflows have climbed to ? 1.24 lakh Crores. The fund 
managers have their hands full and they have become a force to reckon with. Data 

provided by depositories show that number of demat accounts have jumped 63% in 
past 12 months to 89.7 million accounts.

With such investment coming into equity, Initial Public Offerings also 
became very popular. In last one year lot of new age companies have got 
listed on stock exchange either through new offering of shares or offer for 
sale by existing investors/promoters.

Several macro level economic factors now have become so much 
relevant for a large class of people who have started investing into equity. 
Unlike when invested in passive instruments like Bank FD, one cannot 
ignore factors like (i) Ukraine - Russia War (ii) Covid Situation 
(iii) Inflationary pressures (iv) Rising interest rates (v) Supply Chain issues 
(vi) China factor. Since it is difficult to understand the complexity of these 
factors, several investors take help of investment consultants to park their 
funds. It is like going to a Doctor for regular medical check-up, one needs to 
do a financial health check through professionals. Life is indeed getting 

more interesting and also complex. But that’s the modern world is all about.
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INVESTORS RELATED DEVELOPMENTS IN CAPITAL MARKET

MONTH - APRIL 2022

Ø Standard Operating Procedures (SOP) for dispute resolution available under the stock 

exchange arbitration mechanism for disputes between a listed company and its 

shareholder(s)/ investor(s) 

Regulation 40 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, and 

bye-laws, listing agreement & regulations of the stock exchanges provide for dispute resolution 

under the stock exchange arbitration mechanism for disputes between a listed company and its 

shareholder(s)/ investor(s). 

In this regard, SEBI vide its circular dated April 8, 2022 has advised all the stock exchanges to put in 

place by June 01, 2022, Standard Operating Procedures (SOP) for operationalizing the resolution of 

all disputes pertaining to  or  emanating  from  investor  services  such  as  transfer/transmission  of  

shares, demat/remat, issue of duplicate shares, transposition of holders, etc. and investor 

entitlements like corporate benefits, dividend, bonus shares, rights entitlements, credit of securities 

in public issue, interest /coupon payments on securities, etc. 

Further, in respect of disputes in above matters where Registrar and Share Transfer Agents (RTA) are 

offering services to shareholder(s)/ investor(s) on behalf of listed companies, the RTAs shall 

continue to be subjected to the stock exchange arbitration mechanism.  

Impact for Investors: This initiative will provide an effective time bond dispute resolution/claim 

settlement mechanism to shareholder investors having any dispute/claim against the listed 

companies. The arbitration mechanism will function under the regulatory framework of SEBI and 

Stock Exchanges.

Link of above SEBI circular: 

https://www.sebi.gov.in/legal/circulars/apr-2022/standard-operating-procedures-sop-for-dispute-

resolution-available-under-the-stock-exchange-arbitration-mechanism-for-disputes-between-a-

listed-company-and-its-shareholder-s-investor-s-_57805.html

(Courtesy: BSE IPF/SEBI)



4

Ø Streamlining the Process of Public Issuesand redressal of Investor grievances

SEBI  has earlier vide  circular  dated  March 16,  2021,  put in place measures to have a uniform 

policy to streamline the processing of the Applications Supported by Blocked Amount (ASBA) 

applications through UPI process among intermediaries/Self Certified Syndicate Banks (SCSBs).

The circular provided a mechanism of compensation  to  investors for delay  in unblocking of  

application  amounts by  SCSBs  and has  prescribed  certain compliance and reporting standards to 

be adopted by SCSBs. The performance of SCSBs on timely unblocking of  application  amounts has 

been reviewed and SEBI has now decided to capture the  data  of all ASBA applications unblocked  

by  SCSBs and their corresponding date of actual unblock in a standard format.

Further, SEBI had also directed to send timely  information  to investors   through   SMS   alerts for   

blocking   and   unblocking   of   application amounts. SEBI has now vide circular dated April 20, 

2022 has decided  that  the SCSBs/UPI  Apps  eligible  for  Public Issues  shall  send  SMS  Alerts  to  

Investors  for all  ASBA  applications  and may also  email  the Invoice  as an  additional  feature to  

verify  the UPI mandate details.  The  SMS/Invoice through email shall  include  the  various details  

as prescribed in Annexure II attached to the said circular.

Impact for Investors:  By monitoring the data regarding unblocked amounts, SEBI has put in place a 

control over the possible delays taking place while releasing the blocked amounts to the investors. 

Investors will be directly benefited by this initiative in defreezing the amounts into their bank 

accounts on timely basis.

As regard sending SMS/emailing the invoice to the investors, investors will get complete details 

about their applications, amounts blocked and unblocked on time-to-time basis. This will help them 

to keep a track of their investments especially when multiple applications are made in a short span of 

time 

Link of above SEBI circular: https://www.sebi.gov.in/legal/circulars/apr-2022/streamlining-the-

process-of-public-issues-and-redressal-of-investor-grievances_58226.html thereby making it 

easier and faster to sell these securities.
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¶Éàù¥ÉXù©ÉÉÅ »É£³lÉÉ ©ÉÉ÷à NÉiÉ~ÉÊlÉ ¥ÉÉ~~ÉÉ{ÉÉ NÉÖiÉÉà HÉ©É +É´ÉÒ ¶ÉHà!

+É~ÉiÉÉ »É©ÉÉW©ÉÉÅ, LÉÉ»É HùÒ{Éà ©É¾ÉùÉº÷Ä©ÉÉÅ +{Éà ©ÉÖÅ¥É>©ÉÉÅ NÉiÉà¶ÉÉàl»É´É AW´É´ÉÉ{ÉÒ 
~ÉùÅ~ÉùÉ ´Éù»ÉÉàoÉÒ SÉÉ±ÉlÉÒ +É´ÉÒ Uà. +É~ÉiÉà NÉiÉ~ÉÊlÉ ¥ÉÉ~ÉÉ{Éà ¥É¾Ö ©ÉÉ{ÉÒ+à UÒ+à, qùàH 
¶ÉÖ§É HÉ«ÉÇ lÉà©É{ÉÉÅ {ÉÉ©É-»©ÉùiÉ »ÉÉoÉà W ¶É° oÉÉ«É +à´ÉÒ +É~ÉiÉÒ ¸ÉuÉ ~ÉiÉ Uà. NÉiÉ~ÉÊlÉ 
¥ÉÉ~~ÉÉ{ÉÒ Y´É{ÉHoÉÉ Hà lÉà©É{ÉÉ NÉÖqÉÇ ~ÉùoÉÒ +É~ÉiÉà ¶Éàù¥ÉXù©ÉÉÅ ´«É´É¾Éù HùÒ+à lÉÉà lÉà©ÉÉÅ 
~ÉiÉ +É~ÉiÉ{Éà PÉjÅ ©ÉÉNÉÇq¶ÉÇ{É ©É³Ò ¶ÉHà Uà. H> ùÒlÉà ? +¾Ó +É »Él«É{Éà »É©ÉW´ÉÉ{ÉÉà ¡É«ÉÉ»É 
HùÒ+à.

¶Éàù¥ÉXù©ÉÉÅ ̧ ÉÒNÉiÉà¶É H¬Éùà HùÉ«É? 

¸ÉÒ NÉiÉà¶ÉY{ÉÉÅ {ÉÉ©É »ÉÉoÉà +É~ÉiÉà Wà©É qùàH ¶ÉÖ§É HÉ«ÉÇ{ÉÉà +ÉùÅ§É HùÒ+à UÒ+à lÉà©É ¶Éàù¥ÉXù©ÉÉÅ ùÉàHÉiÉ{ÉÉà 
¡ÉÉùÅ§É HÉà> ~ÉiÉ »É©É«Éà oÉ> ¶ÉHà Uà, +±É¥ÉnÉ, +É~ÉiÉÉà +É +Ê§ÉNÉ©É ±ÉÉÅ¥ÉÉ NÉÉ³É{ÉÉà ¾Éà´ÉÉà Xàà>+à. ¶Éàù¥ÉXù©ÉÉÅ 
¡É´Éà¶É´ÉÉ{ÉÉà HÉà> »É©É«É LÉùÉà Uà Hà {É¾Ó +à lÉàiÉÒ W Ê´ÉSÉÉù´ÉÉ{ÉÖÅ ¾Éà«É Uà, Wà{Éà ÷ÚÅHÉ NÉÉ³É ©ÉÉ÷à ùÉàHÉiÉ Hù´ÉÖÅ ¾Éà«É Uà, 
+à÷±Éà W ©ÉÉà÷à §ÉÉNÉà ±ÉÉàHÉà V«ÉÉùà ~ÉiÉ HÉà> ¶ÉÖ§É HÉ«ÉÇ ©ÉÉ÷à ¶ÉÖ§É ©ÉÖ¾ÚlÉÇ {É ©É³lÉÖÅ ¾Éà«É l«ÉÉùà ̧ ÉÒ NÉiÉà¶ÉY{ÉÉ {ÉÉ©É 
»ÉÉoÉà Hà lÉà©É{ÉÒ ¡ÉoÉ©É ~ÉÚX HùÒ ~ÉÉàlÉÉ{ÉÒ ¶É°+ÉlÉ{Éà ¶ÉÖ§É ©ÉÉ{É´ÉÉ{ÉÒ +É»oÉÉ yÉùÉ´Éà Uà lÉà©É ¶Éàù¥ÉXù©ÉÉÅ ±ÉÉÅ¥ÉÉ NÉÉ³É 
©ÉÉ÷à ¡É´Éà¶É´ÉÉ{ÉÒ qùàH »É©É«É ¶ÉÖ§É Uà.

NÉiÉà¶É{ÉÒ ¡ÉqÊKÉiÉÉ ¡É©ÉÉiÉà ~ÉÉà÷Ç£ÉàÊ±É«ÉÉà ¥É{ÉÉ´ÉÉà

NÉiÉ~ÉÊlÉ ¥ÉÉ~~ÉÉ{ÉÒ HoÉÉ ©ÉÖW¥É V«ÉÉùà lÉà©É{Éà ~ÉÉàlÉÉ{ÉÉ §ÉÉ> HÉÌlÉH »ÉÉoÉà ~ÉÞo´ÉÒ{ÉÒ ¡ÉqÊKÉiÉÉ{ÉÒ »~ÉyÉÉÇ©ÉÉÅ ClÉù´ÉÉ{ÉÖÅ 
H¾à´ÉÉ©ÉÉÅ +É´«ÉÖÅ l«ÉÉùà HÉÌlÉH lÉÉà ~ÉÉàlÉÉ{ÉÉ +´ÉHÉ¶É «ÉÉ{É©ÉÉÅ ¥Éà»ÉÒ ~ÉÞo´ÉÒ{ÉÒ ¡ÉqÊKÉiÉÉ ©ÉÉ÷à {ÉÒH³Ò ~Ée«ÉÉ, ~ÉùÅlÉÖ 
NÉiÉ~ÉÊlÉY +à ©ÉÉlÉÉ ~ÉÉ´ÉÇlÉÒ +{Éà Ê~ÉlÉÉ ¶ÉÅHù §ÉNÉ´ÉÉ{É{ÉÒ +É»É~ÉÉ»É ¡ÉqÊKÉiÉÉ HùÒ ±ÉÒyÉÒ +{Éà »É©ÉOÉ Ê´É¹É{Éà +àH 
W¥Éùq»lÉ »ÉÅqà¶É +É~ÉÒ qÒyÉÖÅ Hà ©ÉÉlÉÉ-Ê~ÉlÉÉ©ÉÉÅ W »É©ÉOÉ ~ÉÞo´ÉÒ Hà WNÉlÉ +É´ÉÒ X«É Uà. +¾Ó ùÉàHÉiÉHÉùÉà ©ÉÉ÷à »ÉÅqà¶É 
+à Uà Hà lÉà©ÉiÉà +ÉLÉÉ ¥ÉXù ~ÉÉU³ qÉàe´ÉÉ{Éà ¥Éq±Éà ~É»ÉÅqNÉÒ{ÉÒ SÉÉàI»É ©É«ÉÉÇÊqlÉ Î»J~»É +É»É~ÉÉ»É W ù¾à´ÉÖÅ 
Xà>+à. ©ÉÉmÉ HÉà> ~ÉiÉ H¾à +à÷±Éà WÖqÉ-WÖqÉ ¶ÉàùÉà W©ÉÉ HùlÉÉÅ W´ÉÉ{Éà +{Éà ùÉàHÉiÉ{ÉÉ ~ÉÉè÷Ç£ÉàÊ±É«ÉÉà +{ÉàH Î»J~»ÉoÉÒ 
©ÉÉà÷Éà HùlÉÉÅ W´ÉÉ{Éà ¥Éq±Éà ©É«ÉÉÇÊqlÉ ùÉLÉ´ÉÉà »É±ÉÉ¾§É«ÉÖÈ Uà. ~ÉÉè÷Ç£ÉàÊ±É«ÉÉà©ÉÉÅ ©É¾nÉ©É q»É Wà÷±ÉÒ Î»J~»É ùÉLÉ´ÉÒ 
+Éq¶ÉÇ Uà. »ÉÅL«ÉÉ +ÉàUÒ ¾¶Éà lÉà©É lÉà{ÉÉ +§«ÉÉ»É Hà Êù´«ÉÖ Hù´ÉÉ{ÉÖÅ HÉ©É »Éù³ +{Éà y«ÉÉ{É~ÉÚ´ÉÇH{ÉÖÅ ¥É{É¶Éà. ~ÉSÉÉ»É 
Î»J~»É §ÉàNÉÒ HùÒ{Éà +©ÉÖH©ÉÉÅ H©ÉÉ´ÉÉ{ÉÖÅ +{Éà +©ÉÖe©ÉÉÅ NÉÖ©ÉÉ´É´ÉÉ{ÉÖ ùÉLÉÒ Uà´É÷à Hà »Éù´ÉÉ³à HÅ> LÉÉ»É ~ÉÉ©É´ÉÉ{ÉÖÅ W {É 
ù¾à +à Î»oÉÊlÉ{ÉÖÅ »ÉWÇ{É Hù´ÉÉ{Éà »oÉÉ{Éà ©ÉÉmÉ ̧ Éàºc Î»J~»É{ÉÉà »÷ÉàH ́ ÉyÉÉù´ÉÉà ́ ÉyÉÖ ¥É¾àlÉù Uà. +oÉÉÇlÉÃ lÉà©É{Éà Wà Î»J~»É 
´ÉyÉÖ ±ÉÉ§ÉqÉ«ÉÒ Hà ´ÉÞÊu±ÉKÉÒ ±ÉÉNÉà lÉÉà lÉà{Éà +àH-+àH ¥Éà-¥Éà {ÉÒ »ÉÅL«ÉÉ©ÉÉÅ ~ÉiÉ W©ÉÉÅ HùÒ ¶ÉHÉ«É +oÉ´ÉÉ W©ÉÉ Hù´ÉÒ 
Xà>+à. Hà÷±ÉÉH ±ÉÉàHÉà ¶Éàù{ÉÉ §ÉÉ´ÉÉà{Éà Xà> {Éà ¶Éàù LÉùÒq´ÉÉ{ÉÖÅ {ÉIÒ Hùà Uà, +à÷±Éà Hà ¶Éàù °Ê~É«ÉÉ 50{ÉÒ +Åqù{ÉÉ 
§ÉÉ´Éà ©É³lÉÉà ¾Éà«É lÉÉà ±ÉÉàHÉà{Éà +à ¶Éàù »É»lÉÉà +{Éà »ÉÉùÉà ±ÉÉNÉà Uà +{Éà HÉà> ¶Éàù{ÉÉà §ÉÉ´É °Ê~É«ÉÉ 500oÉÒ 1000 
+É»É~ÉÉ»É Hà ́ ÉyÉÖ ¥ÉÉà±ÉÉlÉÉà ¾Éà«É lÉÉà ±ÉÉàHÉà{Éà lÉà ©ÉÉàÅPÉÉà ±ÉÉNÉà Uà, ~ÉÊùiÉÉ©Éà ±ÉÉàHÉà lÉà{ÉÉoÉÒ qÚù ù¾à Uà. ¾HÒHlÉ©ÉÉÅ ~Éà±ÉÉà 
°Ê~É«ÉÉ 50{ÉÉà ¶Éàù §ÉÊ´Éº«É©ÉÉÅ 40 Hà 30 °Ê~É«ÉÉ oÉ> X«É +à©É ¥É{ÉÒ ¶ÉHà +{Éà °Ê~É«ÉÉ 1000{ÉÉ §ÉÉ´É´ÉÉ³Éà ¶Éàù 
°Ê~É«ÉÉ 1200 Hà 1500 oÉ> X«É +à´ÉÖÅ ¥É{ÉÒ ¶ÉHà Uà. lÉÉà ~ÉUÒ LÉùÒq´ÉÉ ©ÉÉ÷à ±ÉÉ«ÉH ¶Éàù H«ÉÉà H¾à´ÉÉ«É? >{É ¶ÉÉè÷Ç, 
»ÉÉùÒ-©ÉW¥ÉÚlÉ Î»J~»É +àH-¥Éà{ÉÒ »ÉÅL«ÉÉ©ÉÉÅ W©ÉÉÅ HùlÉÉÅ W´ÉÉ©ÉÉÅ ~ÉiÉ ¶ÉÉiÉ~ÉiÉ ¾Éà«É Uà.

NÉiÉ~ÉÊlÉ ¥ÉÉ~~ÉÉ ©ÉÉà«ÉÉÇ

W«Éà¶É ÊSÉlÉÊ±É«ÉÉ
~ÉmÉHÉù
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¶Éàù¥ÉXù©ÉÉÅ {ÉÉ{ÉÉ-©ÉÉà÷É{ÉÉà §Éàq {É ùÉLÉÉà 

©É{Éà lÉÉà ¶Éàù¥ÉXù©ÉÉÅ ¥ÉyÉÒ W LÉ¥Éù ~Éeà, ¾ÖÅ yÉÉùÖÅ UÖÅ +à©É W +¾Ó oÉÉ«É Uà, ¾ÖÅ lÉÉà LÉÉà÷Éà ~ÉeÖÅ W {É¾Ó ´ÉNÉàùà Wà´ÉÉ ¨É©É©ÉÉÅ Hà 
+Ê§É©ÉÉ{É©ÉÉÅ ù¾à{ÉÉùÉ ©ÉÉ÷à NÉiÉ~ÉÊlÉ ¥ÉÉ~~ÉÉ{ÉÉà »ÉÅqà¶É +à W Uà Hà lÉ©ÉÉùÒ Ê´É´ÉàH¥ÉÖÊuoÉÒ ́ «É´É¾Éù HùÉà. HÉà> ~ÉiÉ HÉ©É V«ÉÉùà ¶ÉÖ§É 
¾àlÉÖoÉÒ oÉlÉÖÅ ¾Éà«É l«ÉÉùà lÉà {ÉÉ{ÉÖÅ Hà ©ÉÉà÷ÖÅ ¾ÉàlÉÖÅ {ÉoÉÒ, lÉà ̧ Éàºc W NÉiÉÉ«É Uà. +à÷±Éà W NÉiÉ~ÉÊlÉ ¥ÉÉ~~ÉÉ ~ÉÉàlÉà W ́ «ÉÉ»É©ÉÖÊ{É ~ÉÉ»Éà ¥Éà»ÉÒ 
©É¾É§ÉÉùlÉ{ÉÉ ±ÉÊ¾«ÉÉ ¥É{ÉÒ NÉ«ÉÉà ¾lÉÉ. lÉà©ÉiÉà Aqù Wà´ÉÉ {ÉÉ{ÉHeÉ Y´É{Éà ~ÉiÉ +{ÉÉàLÉÖÅ »oÉÉ{É +É~«ÉÖÅ. lÉàoÉÒ W«ÉÉÅ ~ÉiÉ NÉiÉ~ÉÊlÉY{ÉÒ 
¾ÉWùÒ ¾Éà«É l«ÉÉÅ ©ÉÚºÉH{ÉÒ ¾ÉWùÒ ¾Éà«É W Uà. ©ÉÒcÉ> lÉùÒHà ¥ÉÉ~~ÉÉ+à ©ÉÉàqH{Éà ~ÉiÉ +{ÉÉàLÉÒ +Éà³LÉ +É~ÉÒ Uà. +É©É HùÒ ©Éà»ÉàW +à 
W Uà Hà ¶Éàù¥ÉXù©ÉÉÅ ¶ÉÒLÉ´ÉÉ »É©ÉW´ÉÉ ©ÉÉ÷à qùàH {ÉÉ{ÉÒ {ÉÉ{ÉÒ Hà {É´ÉÒ ¥ÉÉ¥ÉlÉÉà ~ÉiÉ ©É¾n´É{ÉÒ ¾Éà«É Uà.

±ÉÉeÖ LÉÉlÉÉÅ Hà - ¡ÉÉèÊ£÷ ¥ÉÖËHNÉ HùlÉÉÅ ~ÉiÉ ¶ÉÒLÉÉà 

NÉiÉ~ÉÊlÉ ¥ÉÉ~~ÉÉ{Éà ±ÉÉeÖ Hà÷±ÉÉ ́ É¾É±ÉÉ Uà lÉà X¾àù Uà, ¶Éàù¥ÉXù©ÉÉÅ ±ÉÉeÖ LÉÉ> ±Éà´ÉÉ{ÉÉà +oÉÇ ¡ÉÉèÊ£÷ PÉù©ÉÉÅ ±É> ±Éà´ÉÉ{ÉÉà oÉÉ«É Uà. 
¶Éàù¥ÉXù©ÉÉÅ »É©É«ÉÉÅlÉùà lÉàY Hà ©ÉÅqÒ +É´ÉlÉÒ ù¾à Uà. ùÉàHÉiÉHÉùà SÉÉàI»É »É©É«Éà »ÉÉùÉà {É£Éà ©É³lÉÉà ¾Éà«É lÉÉà +à ±É> ±Éà´ÉÉà Xà>+à, 
+oÉÉÇlÉÃ ́ É³lÉù ¥ÉÉ¥ÉlÉ »ÉÅlÉÉàºÉ ùÉLÉÒ ¶ÉHÉ«É lÉÉà {É£Éà ±É> ±Éà´ÉÉ©ÉÉÅ »ÉÉùà Uà. +à ~ÉUÒ ~ÉiÉ {É£Éà ́ ÉyÉà +à´ÉÉ »ÉÅXàNÉÉà C§ÉÉ oÉ> ¶ÉHà, 
ËHlÉÖ ~ÉUÒ ~ÉiÉ ́ ÉyÉÖ ±ÉÉeÖ{ÉÉ oÉÉ³ Hà ©ÉÉàHÉ +É´ÉlÉÉ ù¾Ò ¶ÉHà, +à ~É¾à±ÉÉÅ oÉÉàeÉ ±ÉÉeÖ LÉÉ> ±Éà´ÉÉ©ÉÉÅ e¾É~ÉiÉ Uà.

©ÉÉmÉ ¥ÉXù©ÉÉÅ ~Ée¬É {É ù¾Éà, Ê´É»ÉWÇ{É ~ÉiÉ W°ùÒ 

¶Éàù¥ÉXù©ÉÉÅ ùÉàHÉiÉ Hù´ÉÖÅ +à÷±Éà ¥ÉXù ~Éù W y«ÉÉ{É ùÉLÉ´ÉÖÅ ~Éeà, ~ÉiÉ HÉ«É©É ¥ÉXù{ÉÉà W Ê´ÉSÉÉù HùlÉÉ ù¾à´ÉÖÅ ~Éeà +à Î»oÉÊlÉ +Éq¶ÉÇ 
{É NÉiÉÉ«É Hà »ÉlÉlÉ ¥ÉXù©ÉÉÅ ±Éà-´ÉàSÉ HùlÉÉÅ ù¾à´ÉÒ ~Éeà +à ~ÉiÉ »ÉÉùÒ Ê{É¶ÉÉ{ÉÒ {ÉoÉÒ. NÉiÉ~ÉÊlÉ ¥ÉÉ~~ÉÉ ́ Éù»É©ÉÉÅ +àH W ́ ÉÉù +É´Éà Uà 
+{Éà ́ «ÉÎGlÉNÉlÉ Hà »ÉÉ´ÉÇWÊ{ÉH Al»É´ÉÉà©ÉÉÅ qÉàhoÉÒ ±É> ©É¾nÉ©É q»É Êq´É»É ù¾à Uà, l«ÉÉù ¥ÉÉq ~ÉÖhS«ÉÉ ́ Éù»ÉÒ ±ÉÉäHù «ÉÉ H¾à´ÉÉ©ÉÉÅ +É´Éà 
Uà. +É©É NÉiÉ~ÉÊlÉ ¥ÉÉ~~ÉÉ +É~ÉiÉÉ Y´É{É©ÉÉÅ §É±Éà »ÉqÉ ù¾à, ~ÉùÅlÉÖ Al»É´É lÉùÒHà q»É Êq´É»É ©ÉÉ÷à W ~ÉyÉÉùà Uà +{Éà ¾É, lÉà+Éà W«ÉÉÅ 
»ÉÖyÉÒ ¾Éà«É Uà l«ÉÉÅ »ÉÖyÉÒ lÉà©É{ÉÒ »Éà´ÉÉ-HÉ³Y ¥ÉùÉ¥Éù ±Éà´ÉÉ{ÉÒ ¾Éà«É Uà. +oÉÉÇlÉÃ ùÉàHÉiÉHÉù +É{ÉÉà »ÉÅHàlÉ +à´ÉÉà ±É> ¶ÉHà Hà, lÉà+Éà 
¥ÉXù©ÉÉÅ »ÉlÉlÉ SÉÉàÅ÷Ò {É ù¾à. ¥ÉXù©ÉÉÅ ±ÉÉÅ¥ÉÉ NÉÉ³É{ÉÉà +Ê§ÉNÉ©É ùÉLÉà +{Éà »É©É«ÉÉÅlÉùà +É´Éà, lÉà{ÉÒ »É©ÉÒKÉÉ Hùà. ¥ÉXù©ÉÉÅ »ÉlÉlÉ 
±Éà-´ÉàSÉ HùÒ »ÉaÉ{ÉÉ H±SÉù{Éà Ê´ÉH»É´ÉÉ qà´ÉÉ HùlÉÉÅ >{´Éà»÷©Éà{÷ H±SÉù Hà±ÉÉ´ÉÉ qà´ÉÖÅ ́ ÉyÉÖ «ÉÉàN«É Uà lÉà©É W ~ÉÉàlÉÉ{ÉÒ Î»J~»É ~Éù ¥ÉùÉ¥Éù 
y«ÉÉ{É +É~É´ÉÖÅ +{Éà «ÉÉàN«É »É©É«Éà ¥ÉXù©ÉÉÅoÉÒ Ê´É»ÉÌWlÉ oÉ> W´ÉÖÅ ~ÉiÉ W°ùÒ ¾Éà«É Uà.

¥ÉXù©ÉÉÅ qÉàù´ÉÉ> Hà NÉ§ÉùÉ> W´ÉÖÅ {É¾Ó 

NÉiÉ~ÉÊlÉY{ÉÒ HoÉÉ H¾à Uà Hà V«ÉÉùà ©ÉÉlÉÉ ~ÉÉ´ÉÇlÉÒ PÉù©ÉÉÅ {É¾É´ÉÉ X«É Uà l«ÉÉùà ¥É¾Éù ~ÉÖmÉ NÉiÉ~ÉÊlÉ{Éà C§ÉÉ ù¾Ò SÉÉàHÒ Hù´ÉÉ{ÉÖÅ H¾à 
Uà +{Éà HÉà>{Éà +Åqù {É¾Ó +É´É´ÉÉ qà´ÉÉ{ÉÒ »ÉÚSÉ{ÉÉ +É~Éà Uà. +à »É©É«Éà §ÉNÉ´ÉÉ{É ¶ÉÅHù l«ÉÉÅ +É´Éà Uà lÉÉà NÉiÉ~ÉÊlÉ lÉà©É{Éà ~ÉiÉ §ÉÒlÉù 
W´ÉÉ{ÉÒ {ÉÉ £ù©ÉÉ´Éà Uà +{Éà +à ́ ÉLÉlÉà §ÉNÉ´ÉÉ{É ¶ÉÅHù ~ÉÉàlÉÉ{ÉÉ +É ~ÉÖmÉ Ê´É¶Éà +XiÉ ¾Éà´ÉÉoÉÒ JÉàyÉ©ÉÉÅ +É´ÉÒ NÉiÉ~ÉÊlÉ{ÉÖÅ ©ÉÉoÉÖÅ yÉeoÉÒ 
+±ÉNÉ HùÒ qà Uà. l«ÉÉù ¥ÉÉq ©ÉÉlÉÉ ~ÉÉ´ÉÇlÉÒ{Éà +É ́ ÉÉlÉ{ÉÒ XiÉ oÉlÉÉÅ §ÉNÉ´ÉÉ{É ¶ÉÅHù +{Éà ©ÉÉlÉÉ ~ÉÉ´ÉÇlÉÒ ́ ÉSSÉà ́ ÉÉlÉÉÇ±ÉÉ~É oÉÉ«É Uà +{Éà 
§ÉNÉ´ÉÉ{É ¶ÉÅHù ~É¾à±ÉÉ Wà ©ÉÉNÉÇ©ÉÉÅ ©É³à lÉà{ÉÖÅ ©ÉÉoÉÖÅ ±É> +É´ÉÒ NÉiÉ~ÉÊlÉ{ÉÉ yÉe ~Éù ¥Éà»ÉÉe´ÉÉ{ÉÒ ¡ÉÊlÉ[ÉÉ Hùà Uà, Wà©ÉÉÅ »ÉÉä¡ÉoÉ©É lÉà©É{Éà 
ù»lÉÉ©ÉÉÅ ¾ÉoÉÒ ©É³à Uà lÉàoÉÒ §ÉNÉ´ÉÉ{É ¶ÉÅHù ¾ÉoÉÒ{ÉÖÅ ©ÉÉoÉÖÅ HÉ~ÉÒ ±É> NÉiÉ~ÉÊlÉ{ÉÉ yÉe ~Éù ©ÉÚHà Uà. +É HoÉÉ{ÉÉà »ÉÅqà¶É ¶Éäù¥ÉXù©ÉÉÅ +à 
ùÒlÉà ±É> ¶ÉHÉ«É Hà ùÉàHÉiÉHÉù©ÉÉÅ ¶Éàù Hà »ÉÅXàNÉÉà ¡Él«Éà HÎ{´ÉG¶É{É ¾Éà´ÉÖÅ W°ùÒ Uà +{Éà lÉà +É´Éà Uà +§«ÉÉ»É lÉà©É W Ê´É¹ÉÉ»É ~ÉùoÉÒ. Xà 
+É~ÉiÉÉà Ê»É±ÉàG÷ Hùà±ÉÉ ¶ÉàùÉà©ÉÉÅ Ê´É¹ÉÉ»É yÉùÉ´ÉlÉÉÅ ¾Éà>¶ÉÖÅ lÉÉà +É~ÉiÉÉ Ê{ÉiÉÇ«É{Éà ́ É³NÉÒ ù¾Ò ¶ÉHÒ¶ÉÖÅ, +{«ÉoÉÉ HÉà> ~ÉiÉ ́ «ÉÎGlÉ Hà 
´É±ÉiÉ-´É¾à¶É +É~ÉiÉÉ Ê{ÉiÉÇ«É{Éà ¥Éq±ÉÉ´ÉÒ {ÉÉLÉà Hà +É~ÉiÉ{Éà eùÉ´ÉÒ {ÉÉLÉà +à´ÉÒ ~ÉÊùÎ»oÉÊlÉ ~ÉiÉ C§ÉÒ oÉ> ¶ÉHà Uà. +É©É ùÉàHÉiÉHÉùà 
±ÉÉÅ¥ÉÉ NÉÉ³É{ÉÉ ùÉàHÉiÉ Ê{ÉiÉÇ«É ́ ÉLÉlÉà Hà ~ÉUÒ »ÉÉùÒ HÉ©ÉNÉÒùÒ´ÉÉ³Ò HÅ~É{ÉÒ ~É»ÉÅq HùlÉÒ ́ ÉLÉlÉà ~ÉàÊ{ÉH©ÉÉÅ +É´ÉÒ W´ÉÖÅ Xà>+à {É¾Ó. 
¥ÉXù©ÉÉÅ +É~ÉiÉ{Éà NÉàù©ÉÉNÉâ qÉàù{ÉÉùÉ Hà NÉ§ÉùÉ´É{ÉÉùÉ ́ ÉNÉÇ ù¾à´ÉÉ{ÉÉ W Uà. »ÉÉSÉÒ Î»J~»É X³´ÉÒ ùÉLÉÒ ¾¶Éà lÉÉà ©ÉÉà÷à §ÉÉNÉà ËSÉlÉÉ 
Hù´ÉÉ{ÉÒ W°ù ù¾à¶Éà {É¾Ó..

NÉiÉ~ÉÊlÉ ¥ÉÉ~~ÉÉ ©ÉÉà«ÉÉÇ
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10 [syì (JeÀpe&jesKes mebyebefOele) ³eespeveeb®es JeÀeceJeÀepe JeÀmes ®eeueles?
c³e®g ³eDg eue HeÀb [e®³ee [ys ì HeÀb [ eJE eÀJee 
JeÀpej& eKs es meyb eeb Of ele ³eeps evee®b eer meehs ³ee Meyoele 
k³eeK³ee JeÀje³e®eer Peeu³eeme DeeHeCe cnCet eJf eÀ 
k³eepeeves Hemw es oCs e.s  ³eele c³e®g ³eDg eue HeÀb [, 
JeÀpeo& ejeJeÀ[vt e ecf eUeueus es k³eepe eJE eÀJee 
HejleeJee DeeHeu³ee ieg bleJeCetJeÀoejebvee 
Yeeb[JeueJeãàer®³ee mJeªHeele osleele. 
c³e®g ³eDg eue HeÀb [ele 12 ÒeJeÀej®³ee [ys ì HeÀb [ 
eJE eÀJee JeÀpej& eKs es ÒeJeÀej®³ee ³eeps evee Demeleele. 
¿ee meJe& 12 ÒeJeÀej®eer JeieJ& eejer enf  l³ee 
³eespevesceO³es Demeuesu³ee efvejefvejeUîee 
JeÀpe&jesK³eeb®³ee SefJeÀ$ele cegoleHetleea 
JeÀeueeJeOeerJej DeJeuebyetve Demeleele. 
GoenjCeeLe& euf eeJf eJÌ e[ HeÀb [ JeÀ@ ìis ejer ceO³es 
Demeueus ³ee Òel³eJs eÀ JeÀpej& eKs ³ee®b eer ceog leHelt eea 
JeÀeueeJeOeer ne 90 eof JemeeHb e#s ee JeÀceer Demelee.s  
cnCepe®s e ¿ee ³eeps evecs eO³es c³e®g ³eDg eue HeÀb [evb eer 
k³eepeeves eof ueus es Hemw es k³eepeemeJeÀì 90 
eof Jemee®³ee Deele Hejle JeÀjelr e Demelee.s  
cnCevt e®e euf eeJf eJÌ e[ HeÀb [ ns veieC³e peees Kf ece®s es 
ceeveues peeleele. l³ee®e ÒeceeCes ueev@ ie ìce& [ys ì 
HeÀb [ p³ee®b ee ceog leHelt eea JeÀeueeJeOeer ne 
meeOeejCe 7-8 Je<es& Demelees p³eele evf eOeer 
k³eJemLeeHeJeÀ ne oeIr e& ceog lee®r es JeÀpej& eKs es 
Iels ee.s  ueev@ ie ìce& [ys ì HeÀb [ceO³es Jeis eJeis eUîee 
JeÀpej& eKs ³ee®b eer ceog leHelt eea JeÀeueeJeOeer ne 3 les 
12-15 Je<es& FleJeÀe Demelees Je HeCt e& ³eeps eve®s ee 
SeJf eÀ$ele ceog leHelt eea JeÀeueeJeOeer ne 7-8 Je<es& 
FleJeÀe Demelee.s
[ys ì HeÀb [eceO³es peemle peeKs eecr e Demeles JeÀe?
c³e®g ³eDg eue HeÀb [ ®es [ys ì HeÀb [ ns JeÀb Hev³ee / 
memb Lee / mejJeÀej ³ee®b ³ee evf ejevf ejeUîee 
ceog lee®r ³ee JeÀpej& eKs ³eecb eO³es ielbg eJeCeJt eÀ JeÀjelr e 
Demeleele. c³e®g ³eDg eue HeÀb [ ns Je³w eeJf elÌ eJeÀ 
meeceev³e ielbg eJeCeJt eÀ oejevb ee k³eepeeves Hemw es [ys ì 
veenelr e. JeÀpej& eKs ³ee®b es evf ejevf ejeUs ÒeJeÀej 
Demeleele pemes ìPs^ ejer eyf eue, JeÀcee|MeDeue 
ef[Hee@efpeìme, JeÀcee|MeDeue HesHeme&, vee@ve 
JeÀev@ kne|ìyeue e[f ye®W eme& DeeeCf e mejJeÀejer 
JeÀpej& eKs e.s  Jej Guuees Kf eueus es pes JeÀpeo& ej 
Deenls e l³eevb ee JeÀpej& eKs es eJf eleejf le JeÀjC³ee 
Deieesoj l³eebvee DeeHeu³ee vepeerJeÀ®³ee 
JeÀeUeleerue JeÀpe&jesK³eebmeeþer lemes®e 
oerIeJ& eÀeueerve JeÀpej& eKs ³eemb eeþer veeceeeb fJeÀle 
meMb eeOs eve memb LeeJb eÀ[vt e DeeHeu³ee JeÀb Hevee®r es Hele 
ceeveeJb eÀve JeÀªve I³eeJes ueeiele.s  Hele ceeveeJb eÀve 
JeÀjCeeN³ee memb Lee l³ee JeÀb Heveer ®ee HeCt e& DeY³eeme 
JeÀªve l³ee JeÀpeo& ej JeÀb Heveer ®es Hele ceeveeJb eÀve 
þjeJf eleele. e¬f eÀemf eue ¿ee Hele ceeveeJb eÀve 
JeÀjCeeN³ee memb Les leHeÀ&s  eof ues peeCeejs Hele 
ceeveeJb eÀve vepeeJr eÀ®³ee JeÀeueeJeOeemr eeþe®r es ns  
A1+ Deelf eMe³e ®eeib eues Demeles leme®s e A4 ns 
Deelf eMe³e JeÀceer Òelee®r es ceeveues peele.s  oeIr e& 
ceog lee®r es Hele ceeveeJb eÀve ns AAA+ ns meJeel& e 
®eeib eues lej BBB ns meJeel& e JeÀceer Òelee®r es Hele 
ceeveeJb eÀve ceeveues peele.s  p³ee JeÀpej& eKs ³ee®b es Hele 
ceeveeJb eÀve G®®e Òelee®r es Demeles les JeÀpej& eKs es ns 
mejg #eelf e ceeveues peeleele cee$e JeÀceer Òelee®r ³ee 
JeÀpej& eKs ³eecb eO³es peeKs eecr e peemle Demele.s  
JeÀpej& eKs es meyb eeb Of ele ³eeps evee eJE eÀJee [ys ì HeÀb [ 
ceO³es Keeueeur e ÒeJeÀej®³ee peeKs eecr e Demeleele.
A) Credit Risk (GOeeje®r eer peeKs eecr e): 
JeÀpe&oej JebÀHeveer Iesleuesu³ee JeÀpee&®³ee 
k³eepee®eer leme®s e ceÎg uee®eer evf e³eecf ele JeUs ls e 
HejleHeÀs [JeÀª MeJeÀues veenelr e lej JeÀpej& eKs es 
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ye[g elr e ns Keel³eele peeC³ee®eer MeJe³Ì elee Demele.s
B) Interest Rate Risk ( k³eepe oj 
yeoue peeKs eecr e ): yeepeejele neCs eeN³ee k³eepe 
ojeleerue yeouee®ee JeÀjejesKes mebyebefOele 
³eeps eveeJb ej Heejf Ceece nels e Demelee.s  yeepeejele 
pej k³eepe oj Keeueer Deeues lej [ys ì 
HeÀb [DeeHeu³eeuee peemle HejleeJee ols eele. 
yeepeejele k³eepe oj ns ®e{îee mJeªHeele 
Demeleeur e lej l³ee®ee [ys ì HeÀb [ Jej eJf eHejelr e 
Heejf Ceece nels ee.s
C) Downgrading of Rating (Hele 
ceeveebJeÀve IemejCe): Deepeej SKeeÐee 
JeÀpeo& ej JeÀb Heveer ®es Hele ceeveeJb eÀve Iemejues lej 
l³ee yeouee®ee eJf eHejelr e Heejf Ceece [ys ì HeÀb [ 
Jej ueie®s e eof mevt e ³els ee.s
D )  R e i n v e s t m e n t  R i s k  
(Hegveieg bleJeCetJeÀ peesKeerce): SKeeÐee 
JeÀpej& eKs ³eelevt e ecf eUeueus es k³eepe eJE eÀJee 
ceog leHelt eeva elb ej ecf eUeueus eer ceÎg ue pej Hevg ne 
ielbg eJeleevee yeepeejeleeur e k³eepe oj pej Keeueer 
Deeues lej Hevg eiel¥g eJeCeJg eÀeJr ej l³ee®ee eJf eHejelr e 
Heejf Ceece nels ee.s
JeÀpej& eKs es yeepeejeleeur e eJf eHejelr e Heejf emq Lelee®r ee 
[syì HebÀ[e®³ee efvekJeU ceeueceÊee 
ceut ³eeJejeur e Heejf Ceece: 
Credit Risk eEJeÀJee GOeejer®eer  
peeKs eecr eceUg s neCs eejs JeÀpej& eKs ³ee®b es ceut ³eeJb eÀve 
: mecePee SKeeÐee JeÀb Hevee®r es JeÀpej& eKs ³eelevt e 
þjeeJf eJeÀ leejKeus ee k³eepe eJE eÀJee ceÎg ue o³s e 
Demeus e DeeeCf e leer JeÀb Heveer o³s e k³eepe eJE eÀJee 
ceÎg ue oCs ³eeme DemeceLe& þjueer lej evf ekJeU 
ceeueceÊee ceut ³eeJej JeÀe³e Heejf Ceece neFs u& e? 
meys eer ®³ee evf e³eceeJeueer vemg eej l³ee JeÀb Hevee®r es 
HeleceeveeJb eÀve leeye[leeys e 'D' neFs u& e. 'D' 
cnCepes e[f HeÀeu@ ì. HeleceeveeJb eÀve Deelf eMe³e 
Keeue®³ee HeeleUeJr ej Iemeju³eeceUg s evf ekJeU 
ceeueceÊee ceut ³eele peemle Ieì neFs u& e. 
DeMeeJeUs er SJeÀ MeJe³Ì elee DeMeer neFs u& e eJf eÀ ¿ee 
³eeps eve®s es me%g e ielbg eJeCeJt eÀoej JeUs e®r e DeeHeueer 
ielbg eJeCeJt eÀ JeÀe{vt e IeTs  MeJeÀleele Je jeenf ueus ³ee 
meeceev³e iegbleJeCetJeÀoejeb®³ee efvekJeU 
ceeueceÊee ceut ³eeceO³es Depevt e eJf eHejelr e Ieì 
neFs u& e. meeceev³e ielbg eJeCeJt eÀoeje®b es nerle 
peHeC³eemeeþer meys eevr es veJeevr e evf e³eceeJeueer 
DeeCeueer Deens. l³ee efve³eceeJeueerÒeceeCes 
c³eg®³egDeue HebÀ[ebvee DeMee ÒeJeÀej®³ee 
JeÀpej& eKs ³ee®b es meeF[&  HeeJ@ eÀs eìE ie JeÀjC³ee®eer 
ceYg ee meys eer ves eof ueus eer Deen.s
meeF[&  HeeJ@ eÀs eìE ie ceO³es veJeJÌ eÀer JeÀe³e nels e? 
p³ee JeÀpej& eKs ³ee®eer o³s e jJeJÌ eÀce c³e®g ³eDg eue 
HeÀb [euee ecf eUeueer veener l³ee JeÀpej& eKs ³ee®es 
ceut ³e 75… ves JeÀceer JeÀs ues peele.s  l³ee®ee 
veJeÀejelceJeÀ yeoue efvekJeU ceeueceÊee 
ceut ³eeceO³es eof mevt e ³els ee.s  l³eevelb ej l³ee 
JeÀpej& eKs ³eeuee ceUt  ³eeps evels evt e yeepeut ee JeÀe{ues 
peeles Je l³ee efJeefMeä JeÀpe&jesK³ee®es  
ceÎg ue DeeOf eJeÀ o³s e k³eepe ³ee®es ³eeg vf eìmd e 
ie g b leJeCe tJeÀoeje bvee  e foue s  peeleele. 
ielbg eJeCeJt eÀoejeuee ceUt  ³eeps evels evt e yeenjs  pej 
He[e³e®es Demeu³eeme lees yeenjs  He[t MeJeÀlee,s  
HeCe l³ee®e yejesyej ¿ee e fJee fMeä 
JeÀpe&jesK³eeceO³es, vegJeÀmeeve Peeuesu³ee 
iegbleJeCetJeÀoejeb®ee, l³ee JeÀpe&jesK³eeletve 
³eeps eveus ee ecf eUCeeN³ee jJeÀceJs ejeur e l³ee®³ee 
³eeg vf eìmd e FleJeÀe jJeÀce®s ee nJeJÌ eÀ DeyeeeOf ele 

jenlee.s  ¿eeuee®e meeF[&  HeeJ@ eÀs eìE ie cnCeleele. 
He{g s peks ne ¿ee D HeleceeveeJb eÀve Demeueus ³ee 
JeÀb Heveer®³ee JeÀpej& eKs ³ee®eer HeCt e& jJeJÌ eÀce 
c³e®g ³eDg eue HeÀb [eme ecf eUeueer lej leer jJeJÌ eÀce 
meeF[&  HeeJ@ eÀs eìE ie JeÀs ueus es ³eeg vf eìmd e Demeueus ³ee 
iegbleJeCetJeÀoejebvee  l³eeb®³ee ³egefveìdme®³ee 
ÒeceeCeele Jeeìueer peele.s  c³e®g ³eDg eue HeÀb [eme 
JeÀpe&jesK³ee®eer HetCe& jJeÌJeÀce veener 
ecf eUeu³eeme, peJs e{er jJeJÌ eÀce ecf eUeueer Demeus e 
l³ee ÒeceeCeele ielbg eJeCeJt eÀoejevb ee Jeeìueer peele.s  
meeF&[ Hee@JesÀeEìie Òeef¬eÀ³esceO³es vegJeÀmeeve 
Peeueus ³ee ceUt  ielbg eJeCeJt eÀoeje®b ee nJeJÌ eÀ 
peHeuee peelee,s  leme®s e JeÀpej& eKs es yeepeut ee 
JeÀe{u³eeceUg ,s  SKeeoe veJeevr e ielbg eJeCeJt eÀoej 
³ee speve sceO³e s  pee s[uee peeTve l³ee 
JeÀpe&jesK³eeleerue efve³eesefpele Jemegueer®ee 
DeveeJeM³eJeÀ ueeYe IeTs  MeJeÀle veene.r  meys ee®r eer 
[sì HebÀ[ebmeeþer®eer meeF&[ Hee@JesÀeEìie 
evf e³eceeJeueer evf ee½f ele®e ielbg eJeCeJt eÀoeje®b es nelr e 
peHeCeejer Deens. l³eecegUs meeceev³e 
ielbg eJeCeJt eÀoejevb eer IeeyejC³ee®es JeÀener JeÀejCe 
veene.r  cee$e pej [ys ì HeÀb [ ®eer SJeÀt Ce 
ceeueceÊee JeÀceer Demeus e lej ceug ³eeJb eÀvee®ee 
Heejf Ceece peemle eJf eHejelr e neCs ³ee®eer MeJe³Ì elee 
Demele.s  l³eeceUg s MeJe³Ì elees ielbg eJeCeJt eÀoejevb eer 
DeeHeCe iegbleJeCetJeÀ JeÀjerle Demeuesu³ee 
³eespeves®³ee SJetÀCe ceeueceÊee cetu³ee®es 
DeeJeÀejceeve eJf eÀleer nns er O³eeveele Iels eues 
Heeenf pe.s  DeMeenr er MeJe³Ì elee Demeles eJf eÀ ye[g elr e 
Ieees <f ele Peeueus es JeÀpe& JeÀener JeÀeueeJeOeevr elb ej 
Hevg ne k³eepe Je ceÎg ue ³eeps eveus ee ecf eUt ueeieles 
lekW ne l³ee®ee ®eeib euee Heejf Ceece ne ³eeps eve®s ³ee 
evf ekJeU ceeueceÊee ceut ³e (NAV) Jej nels ee.s
Change in Benchmark eJE eÀJee 
ye®W eceeJeÀ&  k³eepe oj yeoueeceUg s neCs eejs 
JeÀpe&jesK³eeb®es cetu³eebJeÀve : Òel³esJeÀ 
JeÀpej& eKs ³eeceO³es JeÀpeo& ej þjeeJf eJeÀ k³eepe 
evf e³eecf ele Yejle Demelee.s  ne pees k³eepee®ee oj 
Demelees lees eJf eeMf eä ye®W eceeJeÀ&  k³eepe ojeMeer 
evf eiee[f le Demeleele. (ye®W eceeJeÀ&  oj pemes RBI 
ìPs^ ejer eyf eume (T Bills) yeJB eÀ®es JeÀcee|MeDeue 
e[f Heee@ pf eì ®es oj, RBI ®es 10 Je<e& ceog lee®r es 
JeÀpe&jesKes k³eepe oj Jewiejs). p³ee 
JeÀpej& eKs ³ee®b es Hele ceeveeJb eÀve G®®e Òelee®r es 
Demele,s  l³ee®b es JeÀt Heve jìs  ( k³eepe oj ) ns 
ye®W eceeJeÀ&  oje®³ee peJeUHeeme Demeleele. p³ee 
JeÀb Hev³ee®b es Hele ceeveeJb eÀve KeHt e Keeueer Demeles 
l³eevb ee DeeHeu³ee JeÀpej& eKs ³eeJb ej ye®W eceeJeÀ&  
ojeHe#s ee KeHt e peemle k³eepe ÐeeJes ueeiele.s  
2017 meeueer RBI 10 Je<e& JeÀpej& eKs ³ee®es oj 
ns meeOeejCe 6.40… nels e.s  Deelb ejjeäê³r e 
k³eepe oj, ©He³ee Je [eu@ ej ®es ceut ³eeJb eÀve, 
¬etÀ[ lesuee®³ee efJeÀbceleer ¿ee meJee¥®³ee 
ÒeYeeJeeceUg s 2018 meeueer n®s e k³eepeoj 
8.35… He³el¥ e Jej ieus es nels e.s  ye®W eceeJeÀ&  
k³eepeojeceUg s Peeueus ³ee ¿ee yeouee®ee ÒeYeeJe 
[syì HebÀ[ ceOeerue JeÀpe&jesK³eeb®³ee 
ceut ³eeJb eÀveeJej He[lee.s  peks ne k³eepe oj Jej 
peeleele leWkne cetu³eebJeÀveeJej efJeHejerle 
Heejf Ceece He[lee,s  Je pekW ne k³eepeoj Keeueer 
peeleele lekW ne ceut ³eeJb eÀveeJej DeveJg eÀt ue ÒeYeeJe 
He[lee.s  2019 meeueer SeÒf eue ceenf v³eele 
ye®W eceeJeÀ&  k³eepe oj ns meeOeejCe 7.15 … 
®³ee DeemeHeeme Deeues Deenls e. cnCepe®s e ieus ³ee 
8-10ceenf v³eele [ys ì HeÀb [e®³ee ceut ³eeJb eÀveeJej

DevegJetÀue 
ÒeYeeJe 
He[uesuee 
efomelees. 
yeepeejele 
yeW®eceeJe&À 
k³eepe oj
pemes Keeueer 
³esT 
ueeieleele 
lemes DeeHeCe 
DeeHeueer 
ieg bleJeCetJeÀ Jee{efJeueer Heeefnpes. 
Change in Credit rating ekf eÀb Jee 
HeleceeveeJb eÀveeleeur e IemejCee®r ³ee yeoueeceUg s 
neCs eejs JeÀpej& eKs ³ee®b es ceut ³eeJb eÀve : Jej DeeHeCe 
Heeenf ues eJf eÀ p³ee JeÀb Hevee®r es Hele ceeveeJb eÀve G®®e 
Demeles l³eeb®ee k³eepeoj ne yeW®eceeke&À 
k³eepeoje®³ee DeemeHeeme Demelee,s  Je JeÀceer 
HeleceeveebJeÀve Demeuesu³ee JebÀHev³eeb®³ee 
JeÀpej& eKs ³eeJej peemle k³eepe Demele.s  AAA 
ceeveeJb eÀve Demeueus ³ee JeÀb Hevee®r es k³eepeoj Je 
JeÀceer ceeveeJb eÀve Demeueus ³ee JeÀb Hevee®r es k³eepeoj 
³eele KeHt e leHeÀeJele Demele.s  k³eepe ojeleeur e ne 
HeÀjJeÀ JeÀOeer JeÀOeer 1.50… les 2.00… eJE eÀJee 
l³eenvt e peemle enf  Demet MeJeÀlee.s  mecePee AAA 
jes ìE ie/Hele ceeveeJb eÀve Demeueus ³ee JeÀb Heveer ves 8… 
k³eepeeves JeÀpej& eKs es eJf eleejf le JeÀs ues Demeleeur e Je 
pej JeÀener JeÀeUeves l³ee JeÀb Hevee®r es Hele 
ceeveeJb eÀve Iemeªve BBB Peeues lej l³ee 
³eeps eve®s ³ee evf ekJeU ceeueceÊee ceut ³e evf eOeee& jf le 
JeÀjleevee l³ee JeÀb Hevee®r ³ee Iemejueus ³ee Hele 
ceeveeJb eÀveevemg eej JeÀpej& eKs ³ee®eer ceut ³eeJb eÀve 
JeÀjeJes ueeieus e. GoenjCeeLe& ceut ³eeJb eÀve 
JeÀeäs JeÀ ÒeceeCes AAA ceeveeJb eÀve Demeueus ³ee 
JeÀpej& eKs es 8… GHeueyOe Demeleeur e Je JeÀeäs JeÀ 
ÒeceeCes pej BB B JeÀpej& eKs ³ee®b ee k³eepeojne 10… 
Demeus e lej Hele ceeveeJb eÀve Iemejueus ³ee 
JeÀpej& eKs ³ee®³ee ceut ³eeJb eÀve ns 10… JeÀt Heve jìs  
ÒeceeCes  JeÀjeJes  ueeiesue. cnCepes®e 
ceut ³eeJb eÀveevelb ej JeÀpej& eKs ³ee®eer eJE eÀcele JeÀceer 
neFs u& e Je l³ee eof JeMeer l³ee®ee eJf eHejelr e 
Heejf Ceece [ys ì HeÀb [e®³ee evf ekJeU ceeueceÊee 
ceut ³eeJej (NAV) neFs u& e Je NAV Keeueer 
peeFu& e. DeMeeJeUs er ielbg eJeCeJt eÀoejevb eer Ieeyeªve 
³eeps eve®s ³ee yeenjs  He[ues lej veJg eÀmeeve nels e.s  pes 
JeÀpe&jesKes ceeveebJeÀve JeÀceer nesC³eeHetJeea 
ojeof JeMeer 8… Jee{ oeKeJele nels ee lee®s e 
JeÀpej& eKs es ceeveeJb eÀve Keeueer ieus ³eevelb ej oj 
eof JeMeer 10… Jee{ oeKeJeCeej. ceeveeJb eÀve 
Iemejueus ³ee eof JeMeer Keeueer ieus eus eer NAV 
JeÀpej& eKs ³ee®³ee ceog leHelt eeHa e³el¥ e Yeªve evf eIele.s  
ielbg eJeCeJt eÀ-oejevb eer me³b ece oeKeeJf eu³eeme l³ee®b es 
veJg eÀmeeve nels e veene.r  
JeÀpej& eKs ³ee®b ³ee ceut ³eeJb eÀveemeeþer meys eer ves meob j 
evf e³eceeJeueer yeveJeueus eer Deens peer meoJw e 
ielbg eJeCeJt eÀoeje®b es enf le peHele.s  JeÀener JeUs e 
[ys ì HeÀb [leeur e Hejleek³eeJej yeepeejeleeur e 
yeouee®ee ÒeYeeJe jenerue. meeceev³e 
iegbleJeCetJeÀoejebveer oerIe&cegoleermeeþer [syì 
HeÀb [eceO³es JeÀjÒeYeeJeer ielbg eJeCeJt eÀ JeÀªve 
DeeHeuee HeÀe³eoe JeÀªve I³eeJee.

Þeer efveuesMe leeJe[s 
(DeeefLe&keÀ meuueeieej)
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Rights of Investors 

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

l Get a copy of KYC and other documents executed from 

intermediary. 

l Get trades executed in only your UCC. 

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

l Get best price. 

l Get the contract note for trades executed. 

l Ask the details of charges levied. 

l Receive funds and securities on time. 

l Receive statement of accounts from trading member. 

l Ask for settlement of accounts. 

l Get statements as per agreed schedule.

Obligations of Investors 

l Execute Know Your Client (KYC) documents and provide 

supporting documents. 

l Understand the voluntary conditions being agreed with the 

trading member. 

l Understand the rights given to the Trading Members.

l Read Risk Disclosure Document. 

l Understand the product and operational framework and 

deadlines. Pay margins in time. 

l Pay funds and securities for settlement in time. 

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

funds and securities movement.

l Review contract notes and statement of account.

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

Rights and Obligations of InvestorsRights and Obligations of Investors

(Courtesy- Security and Exchange Board of India)

(Annexure-2 by SEBI)
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