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I E W A

WHAT IS YOUR NETWORTH

A financial expert determining NET-WORTH, will measure it as a sum total of all tangible 
assets as reduced by tangible liabilities. In the hierarchy of financial strength, you will be ranked on 
this absolute figure. The rankings of world's richest people that we often read and hear about is all 
based on the tangible net worth of that person. It fluctuates wildly and the rankings keep on 
changing. Unfortunately, one cannot take cognizance of intangible assets in calculating the Net-
Worth.  What are these intangible assets? They are the internal qualities that one has nurtured with 
discipline over a long period of time.  They do not enter into the calculation of the Net-Worth 
because they cannot be monetized. However, they have immense value.

There are several intangibles that one has. (i) physical fitness, (ii)emotional stability, (iii) 
reliability, (iv)  simplicity & humbleness, (v) credibility & reputation, (vi) adaptability, (vii) 
kindness and empathy, (viii) relationships, (ix) honesty and fairness, (x)  goodwill & compassion.  
All these qualities do not form part of the Net-Worth because in this materialistic world one is 
judged purely on the basis of monetary assets. Isn't it ironic that how happy and how much at peace 
you are with your self will depend a great deal on your intangible assets than your tangible assets?  

While one spends a major portion of the waking life in pursuit of adding zeroes to one's income 
& net-worth, would it not be worthwhile to devote time and strengthen one's intangible assets? In 
the book "The Richest Man in Babylon", authored by George S Clason published way back in 1925 
and still regarded as classic of personal finance he states that "Wealth like a Tree grows from a tiny 
seed. The first copper you save is the seed from which your tree of wealth shall grow. The sooner 

you plant that seed the sooner shall the tree grow. And the more faithfully you nourish and water 
the tree with consistent savings, the sooner may you bask in contentment beneath its shade". 

While Clason wrote these principles in context of creating tangible wealth, the same 
principles apply for developing the intangibles. It is much harder and requires 
patience. While the stroke of fate or luck could bring windfall gain and can suddenly 
spurt one's tangible net worth, nothing of that sort can ever happen in build up of  the 
intangible assets. It is always a slow and gradual process that requires long nurturing. 
Reputation, relations, reliability, credibility take a long time to be recognized. 
However, it can be lost very easily and once lost are very difficult to restore. Tangible 
wealth on the other hand can be regained if lost. Therefore, special care is required to 
develop and protect the intangibles. 

The family, surroundings and accomplices play a very important role in 
developing the intangibles. As a self-development regular practice of good reading, 
cultivating a Guru/teacher who will teach value based leaving and meditation can 
improve the intangibles . The tangibles and intangibles are not mutually exclus ive. If 
one score very high in intangibles there is a very bright chance that one will be able to 
maintain the tangibles and protect it from destruction. 

So, while one is pursuing the target to add more zeroes to the net worth, just sit 
back & grade your intangibles. You do not need a financial expert for this.

-CA. Dharmen B. Shah
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INVESTORS RELATED DEVELOPMENTS IN CAPITAL MARKET

MONTH - MAY 2022

Ø Processing of ASBA applications  in Public  Issue  of  Equity  Shares and Convertibles.

SEBI has now reviewed the   processing   of   Applications Supported by Blocked Amounts (ASBA) 
applications   in the   Public   Issues by   market intermediaries and Self Certified Syndicate Banks 
(SCSBs). As a part of continuing efforts to further streamline  the bidding process, SEBI vide its 
circular dated May 30, 2022 decided that ASBA applications  in  Public  Issues  shall  be  processed  
only  after  the application  monies  are  blocked  in  the  investor's  bank  accounts.

Accordingly, Stock Exchanges  will  accept  the  ASBA  applications  in  their  electronic  book 
building platform only with a mandatory confirmation on the application monies being blocked. The 
circular shall be applicable w.e.f. September 1, 2022 for all categories of investors viz. Retail, QIB, NII 
and  other  reserved  categories  and  also  for  all  modes  through  which the applications are 
processed.

Impact for Investors:  Now, only those applications where applicants have clear funds in their bank 
accounts will first be blocked by their respective banks and only then the bids shall be accepted on the 
Exchange platforms and therefore all investors have to ensure availability of the funds in bank 
accounts, before bidding.  As a result of this move, the investors will get a better picture of actual bids 
against which funds are actually blocked as against earlier scenario where irrespective of available 
funds, all bids were shown in the system. 

Link of above SEBI circular: 
https://www.sebi.gov.in/legal/circulars/may-2022/processing-of-asba-applications-in-public-issue-
of-equity-shares-and-convertibles_59338.html 

Ø Standard Operating Procedures  (SOP)  for  dispute  resolution  under  the Stock  Exchange 
arbitration  mechanism  for  disputes  between  a Listed Company and/or Registrars to an Issue 
and Share Transfer Agents (RTAs) and its Shareholder(s)/Investor(s)

SEBI vide circular dated May 30, 2022 has put in place an SOP for operationalizing the resolution of all 
disputes pertaining to or arising out of 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.

The provisions of SOP will be applicable to Listed Companies/RTAs offering services on behalf  of 
listed  companies. In case  of claims or  disputes  arising  between the shareholder(s)/ investor(s) of 
listed companies and the RTAs, the RTAs  shall  be  subjected  to  the  stock  exchange  arbitration  
mechanism.

The Arbitration  Mechanism  shall  be  initiated  after  exhausting  all  actions  for resolution of 
complaints. The Arbitration reference shall  be filed  with  the Stock Exchange  where  the  initial 
complaint has been addressed, if any.

Important features of this arbitration mechanism are as under:

Arbitration - The limitation period for filing an arbitration application shall be as prescribed under the 
law of limitation, i.e., The Limitation Act, 1963.

In case of arbitration matters involving a claim of up to  Rs.25  lakhs,  a  sole arbitrator shall be 
appointed and if the value of the claim is more than Rs. 25 lakhs, a panel of three arbitrators shall be 
appointed.

Disputes pertaining to or emanating from any of the investor  service requests, made by the  investors as 
shareholders of the company may be considered for arbitration.

 

(Courtesy: BSE IPF/SEBI)
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Appellate Arbitration - Any party aggrieved by an arbitral award may file an appeal before the 
appellate panel of arbitrators of the stock exchange against such award within one month from the date 
of receipt of arbitral award by the aggrieved party.

Arbitration Fees -The fees  per  arbitrator  shall  be  Rs.  18,000/-plus stamp duty,  service  charge etc. 
as applicable per case, payable by RTAs/Listed companies and shareholder(s) separately. If  the value 
of  claim  is  less  than  or  equal  to  Rs.10  lakhs,  then  the  cost  of arbitration with respect to the 
shareholder(s)/investor(s) shall be borne by the Exchange. Further, on passing of the arbitral award,  
the fees and stamp charges paid by the party in whose favour the award has been passed would be 
refunded and the fees and stamp charges of the party against whom the award has been passed would be 
utilized towards payment of the arbitrator fees.

For appellate arbitration, total fees of Rs.54,000/-plus stamp duty, service charge etc. as applicable shall 
be paid by the appellant only. The Appellate fees shall be non-refundable. In case, an appellant filing 
an appeal is a shareholder/an investor having a claim of more  than Rs. 10  lakhs,  the appellant shall 
pay  a fee  not  exceeding  Rs. 30,000/- plus stamp  duty,  service  charge  etc.  as  applicable and  in  
case  of a claim upto Rs. 10 lakhs, the appellant shall pay a fee not exceeding Rs. 10,000/-plus  stamp  
duty,  service  charge  etc.  as  applicable. Further  expenses  thus arising shall be borne by the Stock 
Exchanges and the Investor Protection Fund of Stock Exchanges equally.

Place of Arbitration - The  arbitration  and  appellate  arbitration shall  be  conducted  at  the  regional 
centre of  the stock exchange nearest  to  the shareholder(s)/investor(s).The application under Section 
34 of the Arbitration and Conciliation Act, 1996, if any, against  the  decision  of  the  appellate  panel of  
arbitrators shall  be  filed  in  the competent Court nearest to such regional centre.

Hearings - No hearing shall be required to be given to the parties involved in the dispute if the  value  of  
the  claim  or  dispute  is upto Rs.  25,000/-.  In  such  a  case, the arbitrator(s) shall  proceed  to  decide  
the  matter  on  the  basis  of  documents submitted by the parties concerned. If the value of claim or 
dispute is more than Rs. 25,000/-, the arbitrator(s)shall offer to hear the parties to the dispute unless 
parties concerned waive their right for such hearing in writing.

Period to conclude Arbitral Award - The arbitration proceedings shall be concluded by way of issue 
of an arbitral  award  within  four  months  from  the  date  of  appointment  of arbitrator(s). The Stock 
Exchanges may extend the time for issue of arbitral award by not more than two months on a case-to-
case basis after recording the reasons for the same.

Period to conclude Appeal against Arbitral Award - The appeal against an arbitral award shall be 
disposed of by way of issue of an appellate arbitral award within three months from the date of 
appointment of appellate panel. The  Stock Exchanges may  extend  the  time  for  issue  of  appellate 
arbitral award by not more than two months on a case to case basis after recording the reasons for the 
same. A  party  aggrieved  by  the  appellate  arbitral  award  may  file  an application  to  the court of  
competent  jurisdiction in  accordance  with Section 34 of the Arbitration and Conciliation Act, 1996.

Consent settlement - In  case  the  parties  wish  to  settle/withdraw  the  dispute, the  arbitrator(s) / 
appellate panel may pass an award on consent terms.

Implementation of award - Where the award is against the Listed Company / RTA, the Listed 
Company / RTA shall  update  the  status  of  compliance  with  the  arbitration award promptly to the 
exchange. The Stock Exchanges will put in place a framework for imposition of penalty on Listed 
Companies in cases where Listed Companies / RTAs do not honour the arbitral award.

Impact for Investors:  With this structured and time bond mechanism put in place through Stock 
Exchanges, proper forum is made available to the shareholder investors to redress their disputes/claims 
against the listed companies. Shareholders will be directly benefited with this initiative.

The circular shall be applicable w.e.f. June 1, 2022.

Link of above SEBI circular: https://www.sebi.gov.in/legal/circulars/may-2022/standard-operating-
procedures-sop-for-dispute-resolution-under-the-stock-exchange-arbitration-mechanism-for-
disputes-between-a-listed-company-and-or-registrars-to-an-issue-and-share-transfer-agents-
_59345.html
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£É>{ÉÉÎ{»É«É±É ©ÉÉHâ÷©ÉÉÅ `~ÉÉà÷Ç£ÉàÊ±É«ÉÉà' ¶É¥q ´Éù»ÉÒoÉÒ ÷Äà{e©ÉÉÅ Uà. +NÉÉA Wà{Éà ©ÉÉ÷à 
»ÉÉ©ÉÉ{«É ùÒlÉà `¥ÉSÉlÉ Hà ùÉàHÉiÉ' ¶É¥q ´É~ÉùÉlÉÉà ¾lÉÉà. ´«ÉÎGlÉ ~ÉÉàlÉÉ{ÉÒ +É´ÉH©ÉÉÅoÉÒ §ÉÉÊ´É 
W°Êù«ÉÉlÉ +{Éà »ÉÖùKÉÉ ©ÉÉ÷à Ê{É«ÉÊ©ÉlÉ ¥ÉSÉlÉ HùlÉÉà ù¾à Uà +{Éà lÉà{ÉÒ +É ¥ÉSÉlÉ Ê´ÉÊ´ÉyÉ »ÉÉyÉ{ÉÉà©ÉÉÅ 
ùÉàH´ÉÉ©ÉÉÅ +É´Éà Uà, WàoÉÒ ́ «ÉÎGlÉ{Éà lÉà{ÉÉ ~Éù ́ «ÉÉW{ÉÒ »ÉÉoÉà »ÉÉoÉà ©ÉÚeÒ´ÉÞÊu{ÉÉà ±ÉÉ§É ©É³à. +É~ÉiÉà 
+É~ÉiÉÒ §ÉÉºÉÉ{ÉÉà +oÉÇ HùÒ+à lÉÉà ¥ÉSÉlÉ{ÉÖÅ ~ÉÉà÷±ÉÖÅ +à÷±Éà `~ÉÉà÷Ç£ÉàÊ±É«ÉÉà' ~ÉÉà»÷-+ÉàÊ£»É »ÉàË´ÉNÉ, 
ÊH»ÉÉ{É Ê´ÉHÉ»É ~ÉmÉ, {Éà¶É{É±É »ÉàË´ÉNÉ »ÉÌ÷Ê£Hà÷, +Éù¥ÉÒ+É> ¥ÉÉè{eÃ»É HÉà~ÉÉàÇùà÷ ¥ÉÉè{eÃ»É, ¥Éè{H 
+à£eÒ, ´ÉNÉàùà »´É°~Éà ~ÉiÉ ¾Éà> ¶ÉHà. Xà Hà ¶Éàù¥ÉXù©ÉÉÅ ~ÉÉà÷Ç£ÉàÊ±É«ÉÉà ¶É¥q¡É«ÉÉàNÉ Ê´ÉÊ´ÉyÉ ¶Éàù©ÉÉÅ 
HùÉ«Éà±ÉÉ ùÉàHÉiÉ{ÉÒ «ÉÉqÒ +{Éà ©ÉÚ±«É. {É´ÉÉ W©ÉÉ{ÉÉ{ÉÉ ÷Äà{e©ÉÉÅ ~ÉÉà÷Ç£ÉàÊ±É«ÉÉà ©Éè{ÉàW©Éà{÷ »ÉÌ´É»ÉÒ»É 
+oÉÉÇlÉÃ ~ÉÒ+à©É+à»É{ÉÉ {ÉÉ©Éà ¡ÉSÉÊ±ÉlÉ oÉ«É Uà. 

{ÉÉiÉÉÅ H©ÉÉ´ÉÉ HùlÉÉÅ ¾´Éà lÉà{ÉÖÅ ́ «É´ÉÎ»oÉlÉ ùÉàHÉiÉ Hù´ÉÖÅ +à +àH H³É Uà. Xà +É H³É©ÉÉÅ ́ «ÉÎGlÉ Ê{Éº£³ X«É lÉÉà lÉà{ÉÒ 
©É¾à{ÉlÉ{ÉÒ ©ÉÚeÒ ±ÉÉÅ¥Éà NÉÉ³à ́ Éàe£É> X«É Hà ~ÉUÒ lÉà{ÉÖÅ +~ÉàÊKÉlÉ ́ É³lÉù {É ©É³à +à´ÉÖÅ ¥É{Éà Uà, WàoÉÒ ±ÉÉàHÉà ¾´Éà ~ÉÉà÷Ç£ÉàÊ±É«ÉÉà 
©Éà{ÉàW©Éà{÷ »ÉÌ´É»É ±ÉàlÉÉ oÉ«ÉÉ Uà. ©ÉÉà÷É §ÉÉNÉ{ÉÒ ´«ÉÎGlÉ+à ~ÉÉàlÉÉ{ÉÒ Ê¥É]{Éà»É Hà {ÉÉàHùÒ, ´«É´É»ÉÉ«É ~ÉÉU³ LÉÚ¥É »É©É«É 
+É~É´ÉÉà ~ÉelÉÉà ¾Éà«É Uà +{Éà +É »É©É«É ¥ÉÉq {ÉÉiÉÉÅ{ÉÉ +É«ÉÉàW{É ©ÉÉ÷à §ÉÉN«Éà W lÉà{ÉÒ ~ÉÉ»Éà »É©É«É ù¾à Uà, ©ÉÉmÉ »É©É«É{ÉÉà W 
»É´ÉÉ±É {ÉoÉÒ ¾ÉàlÉÉà, lÉà{ÉÉÅ {ÉÉiÉÉÅ H¬ÉÅ ùÉàH´ÉÉà, H> ùÒlÉà ùÉàH´ÉÉÅ, H¬ÉÅ Hà÷±ÉÒ »É±ÉÉ©ÉlÉÒ +{Éà ́ É³lÉù ©É³¶Éà lÉà{ÉÒ »É©ÉW +{Éà 
©ÉÉÊ¾lÉÒ{ÉÉà »É´ÉÉ±É ¾Éà«É Uà, LÉÉ»É HùÒ{Éà ¾É±É V«ÉÉùà {ÉÉiÉÉWNÉlÉ©ÉÉÅ Ê´ÉÊ´ÉyÉ ùÉàHÉiÉ»ÉÉyÉ{ÉÉà{ÉÒ »ÉÅL«ÉÉ, Ê´ÉÊ´ÉyÉlÉÉ, 
WÊ÷±ÉlÉÉ ~ÉiÉ ´ÉyÉÒ ù¾Ò Uà l«ÉÉùà +É ¥ÉÉ¥ÉlÉ ´ÉyÉÖ ©É¾n´É{ÉÒ ¥É{ÉÒ NÉ> Uà. +¾Ó ùÉàHÉiÉ HùÒ qÒyÉÉ ¥ÉÉq lÉà{ÉÉ ~Éù qàLÉùàLÉ 
ùÉLÉ´ÉÒ ~ÉiÉ W°ùÒ ¾Éà«É Uà +{Éà +à÷±Éà W ~ÉÒ+à©É+à»É +Éè£ù HùlÉÉ ©Éy«É»oÉÒ+Éà{ÉÒ Êe©ÉÉÅe ¾´Éà ́ ÉyÉ´ÉÉ ±ÉÉNÉÒ Uà. »ÉÉ©ÉÉ{«É 
ùÒlÉà ©«ÉÖSÉÖ+±É £Åe ~ÉÒ+à©É+à»É Wà´ÉÒ W »ÉÖÊ´ÉyÉÉ +Éà£ù Hùà Uà, ~ÉùÅlÉÖ ¥É{ÉÒ ¶ÉHà Uà Hà lÉ©É{Éà +à »ÉÖÊ´ÉyÉÉ ©ÉÉ£H {É ~ÉiÉ +É´Éà.

»ÉÉä ¡ÉoÉ©É +É~ÉiÉà +à »É©ÉY ±É>+à Hà ~ÉÉà÷Ç£ÉàÊ±É«ÉÉà +{Éà lÉà{ÉÖÅ ©Éà{ÉàW©Éà{÷ +à ¥Éà +à]àG÷±ÉÒ ¶ÉÖÅ Uà? +{Éà ́ «ÉÎGlÉ+à ¶ÉÉ 
©ÉÉ÷à ¶ÉàùÉà{ÉÉà ~ÉÉà÷Ç£ÉàÊ±É«ÉÉà ¥É{ÉÉ´É´ÉÉ Xà>+à, Hà´ÉÉà ¥É{ÉÉ´É´ÉÉà Xà>+à +{Éà lÉà{ÉÉ ~Éù H> ùÒlÉà y«ÉÉ{É ùÉLÉ´ÉÖÅ Xà>+à. »Éù±É 
§ÉÉºÉÉ©ÉÉ ´ÉÉlÉ HùÒ+à lÉÉà +É~ÉiÉà ù©Éà¶É ©É¾àlÉÉ+à (HÉ±~ÉÊ{ÉH {ÉÉ©É) lÉÉWàlÉù©ÉÉÅ ¥Éà HÅ~É{ÉÒ+Éà{ÉÉ ~ÉÎ¥±ÉH <»«ÉÚ©ÉÉÅ +ùY 
HùÒ +{Éà lÉà©É{Éà £É³´ÉiÉÒ oÉ> +à÷±Éà ¥Éà HÅ~É{ÉÒ{ÉÉ 300-300 ¶Éàù lÉà©É{ÉÉ Êe©Éà÷ LÉÉlÉÉ©ÉÉÅ W©ÉÉ oÉ«ÉÉ Uà. l«ÉÉù ¥ÉÉq 
lÉà©ÉiÉà ¥ÉXù©ÉÉÅoÉÒ »ÉÒyÉÒ LÉùÒqÒ HùÒ ¥ÉÒY ¥Éà HÅ~É{ÉÒ+Éà{ÉÉ 500-500 ¶Éàù LÉùÒqÒ ±ÉÒyÉÉ Uà. ¥ÉXù{ÉÒ lÉàY©ÉÉÅ 
ù©Éà¶É§ÉÉ>{Éà ´ÉyÉlÉÉ §ÉÉ´ÉÉà{Éà Xà> ´ÉyÉÖ {Éà ´ÉyÉÖ ¶ÉàùÉà ±Éà´ÉÉ{ÉÖÅ ©É{É oÉlÉÖÅ ùÂÖÅ +{Éà lÉà©ÉiÉà Uà±±ÉÉ U ©ÉÊ¾{ÉÉ©ÉÉÅ 7 oÉÒ 8 
HÅ~É{ÉÒ+Éà{ÉÉ 200 oÉÒ 2000{ÉÉ WooÉÉ©ÉÉÅ ¶Éàù ±ÉÒyÉÉ Uà. +É©É ¾´Éà lÉà©É{ÉÉà ~ÉÉà÷Ç£ÉàÊ±É«ÉÉà HÖ±É 12 HÅ~É{ÉÒ+Éà{ÉÒ WÖqÒ WÖqÒ 
»ÉÅL«ÉÉ{ÉÉ ¶ÉàùÉà{ÉÉà oÉ> NÉ«ÉÉà Uà. Wà{ÉÒ ¥ÉyÉÉ{ÉÒ LÉùÒq ËH©ÉlÉ Xà>+à lÉÉà +É¶Éùà °. 3.50 ±ÉÉLÉ Wà÷±ÉÒ Uà. V«ÉÉùà Hà lÉàY{Éà 
±ÉÒyÉà +É ¥ÉyÉÉ{ÉÒ ¥ÉXù ËH©ÉlÉ ¾É±É ́ ÉyÉÒ{Éà »ÉÉeÉ SÉÉù ±ÉÉLÉ °Ê~É«ÉÉ Wà÷±ÉÒ oÉ> NÉ> Uà, +É ¥É{ÉÒ NÉ«ÉÉà Uà ù©Éà¶É§ÉÉ>{ÉÉà 
~ÉÉà÷Ç£ÉàÊ±É«ÉÉà. +É©É qùàH ùÉàHÉiÉHÉù Wà >{´Éà»÷©Éà{÷{ÉÉ ¾àlÉÖoÉÒ ¶Éàù LÉùÒqà Uà lÉà ¶ÉàùÉà{ÉÉà ~ÉÉà÷Ç£ÉàÊ±É«ÉÉà C§ÉÉà Hùà Uà. ~ÉUÒ 
lÉà©ÉÉÅ ¥Éà ¶Éàù ¾Éà«É Hà 22 ¶Éàù +à WÖqÒ ́ ÉÉlÉ Uà. 

H¾à Uà {Éà Hà +àH W ¥ÉÉ»Hà÷©ÉÉÅ ¥ÉyÉÉÅ @eÉÅ ©ÉÚH´ÉÉÅ {É¾Ó, Hà©É Hà ¥ÉÉ»Hà÷ ~ÉeÒ lÉÉà ¥ÉyÉÉÅ @eÉÅ £Ú÷Ò X«É. lÉà©É +àH W 
HÅ~É{ÉÒ{ÉÉ ¶Éàù©ÉÉÅ HÖ±É ©ÉÚeÒ ùÉàHÒ qà´ÉÒ +à{ÉÉ HùlÉÉÅ +à W ©ÉÚeÒoÉÒ WÖqÒ WÖqÒ HÅ~É{ÉÒ+Éà{ÉÉ oÉÉàeÉ oÉÉàeÉ ¶Éàù LÉùÒq´ÉÉ ¥É¾àlÉù Uà. 
yÉÉùÉà Hà lÉ©Éà ¶Éàù¥ÉXù ©ÉÉ÷à °Ê~É«ÉÉ ¥Éà ±ÉÉLÉ +±ÉNÉ £É³´«ÉÉ Uà lÉÉà +àH±ÉqÉàH±É HÅ~É{ÉÒ{ÉÉ ¶Éàù©ÉÉÅ +à W ¥Éà ±ÉÉLÉ ùÉàHÒ qà´ÉÉ 
HùlÉÉÅ »ÉÅ§É´É ¾Éà«É lÉà÷±ÉÒ ́ ÉyÉÖ HÅ~É{ÉÒ+Éà©ÉÉÅ +oÉÉÇlÉ ~ÉÉÅSÉoÉÒ q»É WÖqÒ WÖqÒ HÅ~É{ÉÒ+Éà{ÉÉ ¶Éàù©ÉÉÅ +à ©ÉÚeÒ{Éà ́ É¾áSÉÒ qà´ÉÒ »ÉÉùÒ. 
HÉùiÉ Ê»É©~É±É Uà, +àH lÉÉà ¶ÉÅù¥ÉXù©ÉÉÅ PÉ÷ÉeÉà Hà ©ÉÅqÒ +É´Éà lÉÉà lÉ©ÉÉùÉ ¥ÉyÉÉ W ¶Éàù{ÉÉ §ÉÉ´ÉÉà PÉ÷Ò X«É +à´ÉÖÅ +ÉàUÖÅ ¥É{Éà 
+{Éà ¥ÉÒWÖÅ lÉ©ÉÉùÉ ¶Éàù WÖqÉ WÖqÉ AvÉàNÉ{ÉÉ ¾Éà«É lÉÉà HÉà> ¥Éà AvÉàNÉ©ÉÉÅ ©ÉÅqÒ ¾Éà«É l«ÉÉùà ¥ÉÒX ¥Éà AvÉàNÉ©ÉÉÅ lÉàY ~ÉiÉ ¾Éà> 
¶ÉHà Uà, ~ÉÊùiÉÉ©Éà lÉ©ÉÉùÉ ¥Éà ¶Éàù{ÉÉ §ÉÉ´É PÉ÷à lÉÉà ¥ÉÒX ¥Éà ¶Éàù{ÉÉ §ÉÉ´É ́ ÉyÉà, +É©É lÉ©ÉÉùÒ LÉÉà÷ {É£É »ÉÉ©Éà »Éù§Éù oÉ> X«É 
+{Éà lÉ©ÉÉùÖÅ XàLÉ©É ́ É¾áSÉÉ>{Éà PÉ÷Ò X«É. 

~ÉÉè÷Ç£ÉàÊ±É«ÉÉà ©Éè{ÉàW©Éà{÷ »ÉÌ´É»ÉÒ»É (~ÉÒ+à©É+à»É) ¶ÉÖÅ Uà?

W«Éà¶É ÊSÉlÉÊ±É«ÉÉ
~ÉmÉHÉù
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~ÉÒ+à©É+à»É ¥Éà ¡ÉHÉù{ÉÒ ¾Éà«É Uà. +àH©ÉÉÅ lÉ©Éà £Åe ©Éà{ÉàWù{Éà lÉ©ÉÉùÒ ©ÉùY ©ÉÖW¥É{ÉÉ ¶Éàù ±Éà´ÉÉ-´ÉàSÉ´ÉÉ{ÉÒ »ÉÚSÉ{ÉÉ 
+É~ÉÉà UÉà +{Éà ©Éà{ÉàWù ~ÉÉàlÉà ~ÉiÉ lÉ©É{Éà +É´ÉÒ »É±ÉÉ¾ +É~Éà Uà, V«ÉÉùà ¥ÉÒX ¡ÉHÉù{ÉÒ »Éà´ÉÉ©ÉÉÅ lÉ©Éà £Åe +É~ÉÒ qÒyÉÉ ¥ÉÉq 
©Éà{ÉàWù ~ÉÉàlÉà W ¶Éàù LÉùÒq´ÉÉ-´ÉàSÉ´ÉÉ Hà ùÉLÉÒ ©ÉÚH´ÉÉ +ÅNÉà{ÉÉà Ê{ÉiÉÇ«É ±Éà Uà +{Éà lÉ©É{Éà SÉÉàI»É ´É³lÉù +Éà£ù Hùà Uà. 
~ÉÒ+à©É+à»É{ÉÉ ÊH»»ÉÉ©ÉÉÅ lÉ©Éà Wà{Éà +É W´ÉÉ¥ÉqÉùÒ »ÉÉàÅ~ÉÉà +à{ÉÒ »Éà´ÉÉ ~Éù +{Éà lÉà{ÉÒ Ê{É~ÉÖiÉlÉÉ ~Éù lÉ©ÉÉùÉà Ê´É¹ÉÉ»É ¾Éà´ÉÉà 
W°ùÒ Uà. lÉ©ÉÉùÒ +{Éà £Åe ©Éà{ÉàWù ´ÉSSÉà ~ÉÉùq¶ÉÇHlÉÉ ~ÉiÉ ¾Éà´ÉÒ Xà>+à. ùÉàHÉiÉHÉùÒ+à ´ÉyÉÖ ~ÉelÉÉÅ DSÉÉÅ ´É³lÉù +Éà£ù 
Hù{ÉÉùÉ ~ÉÉà÷Ç£ÉàÊ±É«ÉÉà ©Éà{ÉàWùÉàoÉÒ »ÉÉ´ÉyÉ ù¾à´ÉÖÅ Xà>+à, ±ÉÉ±ÉSÉ©ÉÉÅ {É £»ÉÉ>{Éà ùÉàHÉiÉHÉùà ´ÉÉW¥ÉÒ ´É³lÉù +Éè£ù 
Hù{ÉÉù{ÉÒ ~É»ÉÅqNÉÒ Hù´ÉÒ Xà>+à.

»ÉÉ©ÉÉ{«É ùÒlÉà +É ~ÉÒ+à©É+à»É +Éà£ù Hù{ÉÉùÉ ©Éy«É»oÉÒ+Éà ±ÉyÉÖlÉ©É °Ê~É«ÉÉ ~ÉÉÅSÉ ±ÉÉLÉ{ÉÒ ùH©É »ÉÉoÉà W HÉ©É ¾ÉoÉ©ÉÉÅ 
±ÉàlÉÉ ¾lÉÉ, ~ÉùÅlÉÖ »Éà¥ÉÒ+à +É ©É«ÉÉÇqÉ ́ ÉyÉÉùÒ{Éà Ê©ÉÊ{É©É©É °Ê~É«ÉÉ 25 ±ÉÉLÉ{ÉÒ HùÒ qÒyÉÒ Uà. +É »Éà´ÉÉ +É~É{ÉÉùÉ lÉ©É{Éà H¾Ò 
¶ÉHà Hà lÉ©ÉÉùà lÉà©É{ÉÒ ~ÉÉ»Éà +©ÉÖH ́ ÉºÉÇ ©ÉÉ÷à ~ÉÉà÷Ç£ÉàÊ±É«ÉÉà ùÉLÉ´ÉÉà Xà>¶Éà, lÉÉà +©Éà lÉ©É{Éà lÉà{ÉÒ »ÉÉ©Éà ́ ÉÉÌºÉH 15 oÉÒ 20 ÷HÉ 
´É³lÉù +Éà£ù HùÒ¶ÉÖÅ. +É ́ É³lÉù lÉàY©ÉÉÅ ́ ÉyÉÒ ~ÉiÉ ¶ÉHà Uà, ~ÉùÅlÉÖ +É Ê´ÉºÉ«É©ÉÉÅ »ÉnÉÉ´ÉÉù ùÒlÉà LÉÉlÉùÒ +É~ÉÒ ¶ÉHÉlÉÒ {ÉoÉÒ 
+{Éà LÉÉlÉùÒ ¥ÉÉq ~ÉiÉ +à©É oÉ¶Éà W {Éà H¾Ò ¶ÉHÉ«É {É¾Ó, lÉ©ÉÉùÉà ~ÉÉà÷Ç£ÉàÊ±É«ÉÉà lÉä«ÉÉù Hù´ÉÉ, X³´É´ÉÉ +{Éà Ê´ÉH»ÉÉ´É´ÉÉ 
Ê{ÉºiÉÉlÉÉà{Éà W´ÉÉ¥ÉqÉùÒ »ÉÉàÅ~ÉÒ qÒyÉÉ ¥ÉÉq lÉ©ÉÉùà ¥ÉÒY HÉà> ËSÉlÉÉ Hù´ÉÉ{ÉÒ ù¾àlÉÒ {ÉoÉÒ, ¥É±ÉHà lÉ©É{Éà qù ́ ÉºÉâ ́ É³lÉù ©É³lÉÖÅ 
ù¾à +{Éà SÉÉàI»É ©ÉÖqlÉà lÉ©ÉÉùÒ ©ÉÚeÒ {ÉÉàÅyÉ~ÉÉmÉ ´ÉÞÊu ~ÉÉ©Éà +à ©ÉÉ÷à{ÉÖÅ +É«ÉÉàW{É ~ÉÒ+à©É+à»É +Éà£ù Hù{ÉÉù lÉ©ÉÉùÉà £Åe 
©Éà{ÉàWù Hùà Uà. ©ÉÉà÷Ò ©ÉÚeÒ yÉùÉ´É{ÉÉù +à÷±Éà Hà ¾É> {Éà÷´ÉoÉÇ yÉùÉ´ÉlÉÒ ́ «ÉÎGlÉ+Éà{Éà W ~ÉÒ+à©É+à»É +Éè£ù HùÉ«É Uà.

~ÉÉà÷Ç£ÉàÊ±É«ÉÉà ©Éà{ÉàWù ~É¾à±ÉÉÅ lÉ©ÉÉùÒ ~ÉÉ»ÉàoÉÒ +à XiÉ¶Éà Hà lÉ©ÉÉùÒ XàLÉ©É AcÉ´É´ÉÉ{ÉÒ lÉä«ÉÉùÒ Hà´ÉÒ +{Éà Hà÷±ÉÒ Uà? 
¥ÉÒWÖÅ, lÉ©Éà Hà÷±ÉÉÅ ´ÉºÉÇ ©ÉÉ÷à ùÉàHÉiÉ X³´ÉÒ ùÉLÉ´ÉÉ{ÉÖÅ ±ÉK«É yÉùÉ´ÉÉà UÉà ? +É ¥Éà ©ÉÖL«É ¥ÉÉ¥ÉlÉÉà{Éà +ÉyÉÉùà ~ÉÉà÷Ç£ÉàÊ±É«ÉÉà 
©Éà{ÉàWù lÉ©ÉÉùà ©ÉÉ÷à ~ÉÉà÷Ç£ÉàÊ±É«ÉÉà lÉä«ÉÉù Hù¶Éà +{Éà lÉà{ÉÉ ~Éù lÉ©É{Éà ´É³lÉù{ÉÉà Ê{Éqâ¶É +É~É¶Éà. Xà Hà +l«ÉÅlÉ Ê´É~ÉùÒlÉ 
»ÉÅXàNÉÉà©ÉÉÅ ~ÉÒ+à©É+à»É LÉÉà÷ ~ÉiÉ HùÉ´ÉÒ ¶ÉHà Uà, ~ÉùÅlÉÖ ¶Éàù ¾Éà±e HùÒ ùÉLÉÉà lÉÉà ÊùH´ÉùÒ{ÉÒ »ÉÅ§ÉÉ´É{ÉÉ ù¾à Uà.

PÉàù¥ÉäcÉÅ, ©É£lÉ +Éè{É±ÉÉ>{É ©ÉÉNÉÇq¶ÉÇ{É

qà¶É{ÉÒ Hà÷±ÉÒH <{´Éà»÷©Éà{÷ »ÉÅ¥ÉÅyÉÒ ´Éà¥É»ÉÉ>÷ ~ÉiÉ ~ÉÒ+à©É+à»É{ÉÒ +{ÉÉàLÉÒ »Éà´ÉÉ +Éà£ù Hùà Uà. +±É¥ÉnÉ +É 
´Éà¥É»ÉÉ>÷ lÉ©ÉÉùÖÅ £Åe ©Éà{ÉàW {ÉoÉÒ HùlÉÒ, ~ÉùÅlÉÖ lÉ©ÉÉùÉà ~ÉÉà÷Ç£ÉàÊ±É«ÉÅ lÉ©É{Éà XlÉà ¥É{ÉÉ´É´ÉÉ{ÉÒ lÉH +É~Éà Uà. lÉà{ÉÉà Ê¾»ÉÉ¥É-
ÊHlÉÉ¥É HùÒ Ê{É«ÉÊ©ÉlÉ lÉ©É{Éà lÉà{ÉÉà ùàHeÇ ~ÉÚùÉà ~ÉÉeà Uà. 

qÉLÉ±ÉÉ lÉùÒHà lÉ©ÉÉùÒ ~ÉÉ»Éà 1ù-15 WÖqÒ WÖqÒ HÅ~É{ÉÒ+Éà{ÉÉ WÖqÒ WÖqÒ »ÉÅL«ÉÉ©ÉÉÅ ¶ÉàùÉà Uà +{Éà lÉ©Éà »ÉÅ¥ÉÅÊyÉlÉ 
´Éà¥É»ÉÉ>÷{ÉÒ +É »Éà´ÉÉ ©ÉÉ÷à {ÉÉàÅyÉiÉÒ HùÉ´ÉÒ Uà lÉÉà +à ´Éà¥É»ÉÉ>÷ lÉ©É{Éà ùÉàW ùÉàW lÉ©ÉÉùÉ ~ÉÉà÷Ç£ÉàÊ±É«ÉÉà©ÉÉÅ ù¾à±ÉÉ ¶ÉàùÉà{ÉÉ 
§ÉÉ´ÉlÉÉ±É WiÉÉ´É¶Éà +{Éà lÉà{ÉÉ ©ÉÚ±«É©ÉÉÅ oÉ«Éà±ÉÉ £àù£Éù{ÉÒ XHÉ Hù¶Éà. +oÉÉÇlÉÃ lÉ©ÉÉùà ùÉàW ùÉàW UÉ~ÉÉÅ AoÉ±ÉÉ´ÉÒ{Éà 15 
HÅ~É{ÉÒ+Éà{ÉÉ §ÉÉ´ÉÉà Xà´ÉÉ{ÉÒ Hà lÉà{ÉÒ ´ÉyÉPÉ÷{Éà +ÉyÉÉùà lÉ©ÉÉùÖÅ ùÉàHÉiÉ ©ÉÚ±«É ´Éy«ÉÖÅ Hà PÉ÷Ã«ÉÖÅ +à{ÉÉà Ê¾»ÉÉ¥É Hù´ÉÉ ¥Éà»É´ÉÉ{ÉÒ 
W°ù ù¾àlÉÒ {ÉoÉÒ. +É©ÉÉÅ ¶Éàù A~ÉùÉÅlÉ ©«ÉÖSÉÖ+±É £Åe, ¥ÉÖÊ±É«É{É, Êù«É±É +à»÷à÷ Wà´ÉÉ ùÉàHÉiÉ{Éà ~ÉiÉ +É´ÉùÒ ±Éà´ÉÉ«É Uà.

©É{ÉÒ H{÷ÄÉà±ÉeÉè÷ HÉè©É, ¥ÉÒ+à»É>>Î{e«ÉÉeÉè÷ HÉè©É ´ÉNÉàùà Wà´ÉÒ ´Éà¥É»ÉÉ>÷ +É´ÉÒ »Éà´ÉÉ Ê´É{ÉÉ©ÉÚ±«É ~ÉÚùÒ ~ÉÉeà Uà. 
¥ÉÒ+à»É>{ÉÒ NÉÖWùÉlÉÒ ́ Éà¥É»ÉÉ>÷ +É »Éà´ÉÉ "©ÉÉùÖÅ ¥ÉÒ+à»É>' Ê´É§ÉÉNÉ©ÉÉÅ +É~Éà Uà, «ÉÉq ù¾à, +É´ÉÒ »ÉÇ´ÉÉ ©ÉÉ÷à lÉ©ÉÉùÒ ~ÉÉ»Éà 
¶Éàù {É ¾Éà«É +{Éà lÉ©ÉÉùà ©ÉÉmÉ lÉ©ÉÉùÒ ~É»ÉÅqNÉÒ{ÉÉ ¶ÉàùÉà{ÉÒ SÉÉ±É ~Éù qàLÉùàLÉ ùÉLÉ´ÉÒ ¾Éà«É lÉÉà ~ÉiÉ SÉÉ±Éà, lÉ©Éà ¥ÉÒ]Ò ù¾Ò UÉà 
lÉÉà lÉ©ÉÉùÉ +à ¶ÉàùÉà{ÉÉ §ÉÉ´ÉlÉÉ±É{ÉÒ XiÉ lÉ©É{Éà ùÉàWà ùÉàW +É ´Éà¥É»ÉÉ>÷ Hùà Uà, +à÷±ÉÖÅ W {É¾Ó, lÉà©É{Éà ¥ÉXù +{Éà 
»ÉÅ¥ÉÅÊyÉlÉ Hà~É{ÉÒ+Éà »ÉÉoÉà »ÉÅH³É«Éà±ÉÉ ©É¾n´É{ÉÉ »ÉnÉÉ´ÉÉù »É©ÉÉSÉÉù ~ÉiÉ +É~Éà Uà.
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cetu³e DeeOeeefjle iegbleJeCetJeÀ (kn@u³et FvJesmìcesvìdme), meceãàer®ee ceneceeie&
c³eg®³egDeue HebÀ[e®eer ®eebieueer ³eespevee 
JeÀMeer efveJe[e³e®eer ns DeeHeCe yeN³ee®e 
JesUe l³ee ³eespeves®ee HetJeea®ee Fefleneme 
Heentve þjJelees Hejbleg leer ³eespevee 
Heg{sner ®eebieuee®e HejleeJee osF&ue ns 
Kee$eer HetJe&JeÀ veener meebiet MeJeÀle. 
DeMee HeefjeqmLeleerle JeÀener JesUe 
DeeHeCe l³ee®eer oã{lee eEJeÀJee meelel³e 
Heenlees lemes®e yeepeeje®³ee ®e{ 
G l e e j e ® ³ e e  J e À eU e l e  H e b À[  
k³eJemLeeHeJeÀeves JeÀmee HejleeJee efouee 
Deens les Heenlees. l³ee®e yejesyej 
DeeCeKeer SJeÀ cenlJee®eer ieesä 
ue#eele Iesleueer Heeefnpes leer cnCepes, 
HebÀ[ k³eJemLeeHeJeÀe®eer iegbleJeCetJeÀ 
JeÀjC³ee®eer Heàle. Deepe DeeHeCe 
peeCetve IesT³ee HebÀ[ k³eJemLeHeves®³ee 
Heàleer efJe<e³eer. Yeejleele ÒeecegK³eeves 
Jeãàer DeeOeeefjle Heàle (ûeesLe 
mìeF&ue) eEJeÀJee cetu³e DeeOeeefjle 
Heàle (kn@u³et mìeF&ue) ves HebÀ[ 
k³eJemLeeHeve nesles. Jeãàer DeeOeeefjle 
HeàleerceO³es HebÀ[ k³eJemLeeHeJeÀ DeMee 
JebÀHev³eebJej ue#e þsJeleele p³eeb®es SJeÀe 
meceYeeiee ceeies GlHeVe ns l³ee #es$ee 
ceOeerue JebÀHev³eeb®³ee mejemejer GlHeVee 
Hes#ee peemle Deens. Yeeb[Jeueer 
yeepeejeceO³es ceO³es SJeÀ mebOeYe& 
JeeHejuee peelees, EPS. cnCepes®e 
(Dee|veie Hej Mes³ej) iegCeebJeÀ. 
JebÀHeveer®ee SJeÀe meceYeeiee ceeieerue 
GlHeVee®ee iegCeebJeÀ. Jeãàer DeeOeeefjle 
HeàleerceO³es ³eespeves®³ee Heesì&HeÀesefueDees 
ceO³es DeMee JebÀHev³ee Demeleele p³eeb®ee 
EPS ne mejemejer EPS Hes#ee peemle 
Demelees. Jeãàer DeeOeeefjle He×leerleerue 
JebÀHev³eeb®eer Jee{ efn yeW®eceeJe&À 
JebÀHev³eebHes#ee peemle peesceeves nesles. 
cee$e Yee b[Jeueer yeepeejelee rue 
Gleeje®³ee JeÀeUele ns meceYeeie 
efleleJesÀ®e peesceeves Keeueer ³esleele. 

HebÀ[ k³eJemLeeHeves®eer ogmejer Heàle 
cnCepes cetu³e DeeOeeefjle (kn@u³et 
FvknsmìceWì). cetu³e DeeOeeefjle Þeer evf eueMs e leeJe[s 93245 43832  

nilesh0630@gmail.com 

Heàleer®³ee ³eespeves®³ee Heesì&HeÀesefueDees 
ceO³es HebÀ[ k³eJemLeeHeJeÀ DeMee 
Je b À H e v³e e  e f v eJe[lee s  p³ee b® e e  
meceYeeieeb®ee YeeJe ne Deepe pejer 
Keeueer efomele Demeuee lejer ³esCeeN³ee 
JeÀeUele peesceeves Jee{t MeJeÀleele. 
D eM e e  J e b À H e v ³ e e b ® e e r  e f v e J e[ 
JeÀjC³eemeeþer HebÀ[ k³eJemLeeHeJeÀ 
ÒeecegK³eeves 3 IeìJeÀ Heenleele. 

1) ¿ee HeOOeleer ceO³es HebÀ[ 
k³eJemLeeHeJeÀ DeMee JebÀHev³eebJej ue#e 
JeWÀefêle JeÀjlees p³eeb®ee P/E Ratio 
(ÒeeF&me ìt Dee|veie) iegCeebJeÀ ne l³ee 
#es$ee ceOeerue mejemejer iegCeebJeÀ Hes#ee 
JeÀceer Deens. P/E ceespeC³eemeeþer 
JebÀHeveer®³ee Òel³esJeÀ meceYeeieeceeieerue 
GlHeVe Je JebÀHeveer®³ee SJetÀCe 
meceYeeieeb®es iegCeesÊej nes³e. ns 
iegCeesÊej peskn[s JeÀceer leskn[s l³ee 
JebÀHeveer ®eer Jee{er®eer #ecelee peemle. 
2) l³ee®e ÒeceeCes P/B Ratio 
(Mes³ej ÒeeF&me ìt yegJeÀ kn@u³et ) 
iegCeesÊej efn Heefnues peeles. P/B 
ceespeC³eeJeÀefjlee JebÀHeveer®³ee Òel³esJeÀ 
meceYeeieeceeieerue GlHeVe Je JebÀHeveer 
®eer SJetÀCe efvekJeU ceeueceÊee ¿ee®es 
iegCeesÊej nes³e. ne iegCeebJeÀ peskn{e 
JeÀceer leskn{e cetu³e DeeOeeefjle 
iegbleJeCegJeÀeruee Jee{er®eer MeJeÌ³elee 
peemle. 3) DeeCeKeer SJeÀ cenlJee®ee 
IeìJeÀ cnCepes (Dividend yield 
ef[kner[b[ ³eeru[) cnCepes®e peer 
JebÀHeveer Jej®esJej ueeYeebMe osles l³ee®³ee 
meceYeeieeb®eer eEJeÀcele vesnceer®e Keeueer 
jenles DeMee JebÀHeveer ceO³es Jee{er®eer 
MeJeÌ³elee peemle Demeles. HebÀ[ 
k³eJemLeeHeJeÀ HeÀJeÌle ns iegCeebJeÀ yeIetve 
iegbleJeCetJeÀ JeÀjle veenerle lej DeeCeKeer 
yeN³ee®e ieesäer ®ee DeY³eeme JeÀªve 
³eespeves®ee Heesì&HeÀesefueDees yeveJeleele. 
HebÀ[ k³eJemLeeHeJeÀebvee ceole JeÀjC³ee 
meeþer pes meceYeeie mebMeesOeve 
efJeMues<eJeÀ (efjme®e& Deve@efuemì) 
Demeleele les DeY³eemeHetJe&JeÀ DeMee 

JebÀHev³ee MeesOetve JeÀe{leele.JeÀener 
JesUe efJeMues<eJeÀ ns Òel³e#e JebÀHeveer 
hueebì eEJeÀJee He@ÀJeÌìjer ceO³es peeTve 
lemes®e JebÀHeveer®³ee k³eJemLeeHeJeÀebvee 
Jej®esJej Yesìtve JebÀHeveer®ee DeY³eeme 
JeÀjleele. Yeeb[Jeueer yeepeej peskne 
Jej®³ee HeeleUerJej Demelees Je lees 
Keeueer ³esC³ee®eer MeJeÌ³elee Demeles 
eEJeÀJee yeepeej DeeqmLej Demelees 
DeMeeJesUer oerIe& cegoleer meeþer cetu³e 
DeeOe e e fjl e  (kn @u³e t mìeF &u e) 
HebÀ[eceO³es iegbleJeCetJeÀ JeÀjCes efnlee®es 
Demeles. JeÀejCe cetu³e DeeOeeefjle 
Hee sì&HeÀe se fueDee sJej yeepeeje®³ee 
DeeqmLejles®ee efleleJeÀe ÒeYeeJe He[le 
veener. p³ee ieg bleJeCetJeÀoeje®eer 
peesKeerce IesC³ee®eer #ecelee JeÀceer 
Demeles, cee$e peemle HejleeJee 
efceUC³ee®³ee oãäerves FefJeÌJeìer 
HebÀ[eceO³es iegbleJeCetJeÀ JeÀjC³ee®eer 
le³eejer Demeles DeMee iegbleJeCetJeÀ 
oejebmeeþer cetu³e DeeOeeefjle HebÀ[ 
³eesi³e He³ee&³e þjlees. cee$e cetu³e 
DeeOeeefjle HebÀ[eJeÀ[tve peemle 
HejleeJee efceUC³ee meeþer DeeHeu³eeuee 
peemle JeÀeueeJeOeer meeþer iegbleJeCetJeÀ 
JeÀjCes iejpes®es Deens. DeuHe 
JeÀeueeJeOeer ceO³es Jeãàer DeeOeeefjle 
HebÀ[ DeeefCe cetu³e DeeOeeefjle HebÀ[ 
¿eeb®³ee JeÀeceefiejer®eer leguevee JeÀjCes 
³eesi³e veener cee$e oerIee&JeOeerceO³es 
cnCepes meeOeejCe 5 Je<e& eEJeÀJee 
DeefOeJeÀ JeÀeUele DeeHeCe ¿ee oesvner 
ÒeJeÀej®³ee HebÀ[e®eer leguevee JeÀª 
MeJeÀlee s. meÐee®ee r Yee b[Jeuee r 
yeepeeje®eer eqmLeleer Heefnueer lej 
ue#eele ³esles efn yeepeej ne Depetvener 
Jej®³ee HeeleUerJej Deens DeeefCe 
meeOeejCe SJeÀ Je<e& veblej ³esCeeN³ee 
e fveJe[CegJeÀe bJeÀ[s Heee fnu³eeme, 
efveJe[CetJeÀ DeeìesHes He³e¥le yeepeej 
Demee®e DeeqmLej jenerue. DeMee 
HeefjeqmLeleerle Yeeb[Jeueer yeepeejeletve 
peemle HejleeJee efceUC³eemeeþer cetu³e 
DeeOeeefjle (kn@u³et) HebÀ[eceO³es 

oerIe&-
JeÀeueerve 
iegbleJeCetJeÀ 
JesÀueer 
Heeefnpes. 
DecesefjJesÀ-
leerue 
megÒeefmeà
iegbleJeCetJeÀoej Jee@jsve yeHesÀ ns megàe 
kn @u³ e t  F vkn s mìc e Wì  H eàle e r  
DeJeue byeleele. l³ee bvee r  kn@u³e t 
FvknsmìceWì Heàleerves mJeleë meeþer 
lemes®e l³eeb®³ee iegbleJeCetJeÀoejebmeeþer 
KetHe ®eebieueer OeveJeãàer JesÀueer Deens. 
l³ee b®³ee cele s oerIee &JeOeermeeþer 
cnCepes®e 15/20 Je<e&s eEJeÀJee l³eentve 
peemle JeÀeUe JeÀefjlee kn@u³et 
FvknsmìceWì JesÀu³eeme DeeHeCeeme 
®eebieueer  OeveJeãàer  nesle s. 
DeeHeu³eeJeÀ[s cee$e DeeHeCe 3-4 Je<e& 
iegbleJeCegJeÀeruee oerIee&JeOeer mecePelees Je 
DeeHeCe meb³ece oeKeJele veener. 
DeeHeCener HeÀej oerIee&JeOeer meeþer 
iegCeJeCetJeÀ JesÀu³eeme DeeHeu³eeuee 
®eebieueer OeveJeãàer JeÀjlee ³esF&ue Jeãàer 
Heàleerleerue (ûeesLe ) HebÀ[ DeeefCe 
ce tu³e DeeOeee fjle Heàlee rlee rue 
(kn@u³e t) He b À[ ns memee Je 
JeÀemeJee®³ee Me³e&leer ÒeceeCes Demeleele 
cee$e ¿ee mHeOe&sle oerIee&JeOeer ceO³es 
ce tu³e DeeOeee fjle Heàlee rlee rue 
(kn@u³et) HebÀ[ eEpeJeÀleele. 

³esCeeN³ee 8/10 Je<e& ceO³es DeeHeu³ee 
Yeejle osMee®eer DeLe&k³eJemLee efn 
peieeleerue eflemeN³ee ¬eÀceebJeÀe®eer 
DeLe&k³eJemLee nesF&ue Demee lep…eeb®ee 
DeY³eeme Deens. DeMeeJesUer meeceev³e 
ie g bleJeCe tJeÀoeje bvee r Yeejlee®³ee 
efJeJeÀemeeJej efJeéeeme þsJetve 10/15 
Je<ee&®³ee JeÀeUeJeÀefjlee oerIe&JeÀeueerve 
ieg bleJeCetJeÀ JesÀu³eeme Deee|LeJeÀ 
meceãàlee ³esF&ue.

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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