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= 2 %, 39-fafqaw (1) #,
(1) @ (F) T I8 TAT G () ¥ T, Fofoied g e ST, 7aiq-

“(=F)  afaEe” (FtEYed) T 9T g - aEa (REe) gadt Jar ywe
FIA & UAS | AT qT T ATeH 7 AT TR Fgl ofie &, Ty &9 9 AT
Fyeaer w9 ¥, er a1 e arer Gt of aeg &1 st o (e

UHT Fre i A1 off onf¥er g, S e § 7 e R e s o
rer);

(@) “ TEa (EREAHT) aqEa™ Fyus & aa” ® oamed g - 398
T T er, SEeT i AT I TAT, IHhT HATT T IAF qTAT-
forar;

(FT) “UTe® & IRE | A g1 - ag UTeH, SHFT AT qfd IT Il

(2) @< (=) F 912 JAT @S (M) | Ugd, FRufriEd @ S ST, seri-

“(F) “UERA H AT H T AW AT (FA-SRTAHAT)” FT o § -FOAT (TS
Fae [ e fwm), Sed dJitvg sEa arferr (faes
ATSTaTrdT ITaAeiarT) 3T WfiaTr w  (qreaeforT &) ot orfie 8;

(z@) “FHT A FIOETT AIATaTe AT Fgl 3 HH FA” F AT § - T8 FIARS
wfafafar a1 w1 siv ag w0 war, S gt (R &
FIE TR 7 2T, AT

F.  TorEH TTEE AT ARE & HE AT HT TG S FHLAT ATHA Tl
& ar

g, S g T aTew AT At A gl Sieded AT Al
(3T¥eH) # THaer Fe FT T8 T T IHNT RIS Fed | 7

2,

(=) e (ITeAT) &1 9% g - ol arfierd w9 71 it ol
arfet (rftes arsfaferd ada<fam) &1 arfer (aeaw), S s+




[T [1—@v 4]

AT T TS9O 3

(&)

(&)

wH AT HHT T anfieret f G 7 aqgae ((Ree) g9 Jam
T&TH AT B

“STOTRTIor (TTE-2T2H) AT (a7 o1k & - IS =7f<w a7
AWM ®H, ST A6 (Feee L) T uas § aqaam (=) @964t
HATE 39 F FUEN § T g AT T g Br ofw o et gady
T Aiatafer & off &9 41 ot g2 20 AT FEL ST H HT 2T ar AT
T,

‘et (RE) daeft Farst & 2 =Rl #T ad & - I Jqad™
fagroe a1 39 AqEg Ul #7 FE T (AFER), RER (A7),
ATerRTY, fR=ers a1 FHATE I7 T e T2, e var e =i oft
AT g ST I IXTa< & g I gl AT 99T g w14 & LT af, e
AT BF a4 39 AT [AGTH AT I AqHT Uiedt 7 et ot forgrer
H FT T ST 2T, ST UTSH AT AL AT AT AT & THg AT AH
FANTH T SAeree (RE=) ¥aTe Y& F7d § @97 gt 2f |

TS, T qTEahl 37T T ARM 6 §9% | Y@l aTel ARl [SrE
g, e & 92 FHARAT (79 ), q96d RAeaiad #9s,
FATee RALHT #A4w2, afe (TFe =g Ive el o1 9187 & T
STTu)] w T e (=) |94t faret & 2 =th /W S, g
TAH 9 FRE aTee 98l g ST vy fofud w1 ar e *
TETH S FTF Fd & e SeeT e (Ra=) daeft garst § 7 ar
TS HLHIT 21 3T T & S JTeehi § Fhet o 932 | 99 H T=d &}

(3) == (M) F AR X G (T) & T2, FMHferiad @ ST STusM, roid;-

“(vreR) “qET At (TifEaer siffrew) -

(i)

(i)

S sTqeeT (=) "adl a0 I8 F3T H S[E §U Tahel ol = §
A AT (AA-2RTAsere) seem™ Rgus & e ®#, 39 a1 a1 3
TS TaH-HEd (AASTHe q(ST) & AN SEFeL (Y99 Haer®) a1
s (Teatfa) FRas a1 §ASET 9AT A1 FruTasE srewe
(uRSFgfed = =) AET S0, ™ 9% ‘TEA fiF Gt § F S arer

(A2 RTasere) 39 dqEg™ e s T O FET i FTHEHS 9T
#r ST 2,

FT AR /| TARM & TR0 sqaae (Rea=) gt 99 yam #37d J
o g FET § S g0 THA A AT F T oA AT (- TeASEre)
AHTE FUF F A §, TIg-HEA (HASTHe) F T 6 I9 AE A
HTET ST T, ST s g2 (FEE &1 qied) a1 e g2 (IFe &
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(4)

()

(6)

i) 21, 3T S| uw sqEae (R g9t farst § 1 @ F1ieaw
T RIS FATH it RPreA=T 8
wiq g8 % % vEe & oofy § 7 am A (-2 aqEeame
e uw arfar w5 (areaefor w)) 21, a1 39 Rl v anfiere i
IEERT YT ATIFTET F1IT SO

Tiq 7 WY T Af sgeee fgws F div aw dower W F T off
ARMER % 99 =4 Al & e =@=aq Tgar (Fgan) T a1 3w
ST AT (FTEfhener) oft T 21, 97 UH | 9g w0 UF HHa 1
arfrery (rfaee aefatdy adadfo) a7 uF Fuet (@it Frane) F
®] § JqEg FAguE F q 9 e g & O a1 g aqre U
THA o HTa< sraad H |

TEFT.- ST-GT () F TEIT THe HT A0 § T A ATAT (-
Efefaae) iR & qer aftmrd ux o ong 2, S o aqEe
g =T Faer gemgsr T F 9 U e gr, g S T off
FHLN AT Aty § 9 Jer g2 ar I”

T () H, qeal ‘AT Uledt g A SAfes dqaa FEus” & w0 1w
gTez AT ToEd  ‘SAHTIerh (TTE-TTEH) ATHATT (TETF AT Aaem Uit grr
Ao 36 0wt (SfRfasger) e fage o S |

T () F v e Aot @ e s

“(7) “orEETE REUE #T AT § - g8 ARE, AT TARA (FrHISLLE) AHT
aEg (RE=) daef JaT0 989 F # FOEE &7 @ gl oY e
FTHTTTh (TTE-2T2H) ATHAT T off ot 2;”

[ o NI e N anN

T (T) F 1T 3T G (H) | Tgd, Mefriad @< SreT ST, &iq; -

“(3F) “orgEETe (=) Haeft Famsi” 7 o7 § - A9 SEus gy At
7 AL ARRAT H AT AT & FHE H AT 0 A B0 39 Fiasfaat
() [o =i+ twes § T=hag (rffee) g1 o1 G2 =i v
TATEE FT ST FHT TEATT gl F Fael § TG 00 S qTeAT e fertad ars:

i oEdTE RAE a1 AqEea™ Rae #§ & 9 aret sear (u-a)
FIATT AT IT IH THRTIAT HLAT; AT

i, ST RO A7 AT g Iuersy AT AT SR FIAT; AT
iii. @R/ AT/ T T B GATT AL AT, AT

iv. Ig g3 <A1 % e fima o wdiedr g a1 O fima o7 = A
g (Frfa T3 9= anie T gRft o Teia-oi| gl T 8); a7




[T Hl—&vg 4]

BIESEEIRISEE S R IR 5

()
(8)

V. AT YEaTd (Tieers AET) F 9T | 10T <47, AT
Vi. g GATE AT % AT qiee TR of; 41
vii.  2fE et g T AT
viii.  THT &1 FIE gAL qTg T HaT T&TF FHEAT,
TR 9ot &1 39 =A1=F 7 ‘qqEdT™ Agws Fgl SArar gr a7 7 Fgl SArar af;”
T (T9) H, e 17 % e u% e ) o ST |
T (@) * a1%, FHEfriEd @< ST S, $9iqQ; -

“(@) S R A oA 7 - T2 (UF B ReT § wdeAr-a=en), dear-ate
SO (TET & FF 9T § @iraEAr-a=an), T fefady arett R (gReT #+
FIEHT) % GAT A7 47 T 37 9t enfe / sfagfaat (Rerfedisn) & s & 7
ST AT ATt 3T S et =rtw f@rere = fMevere B & o 9 i s

aff=w 3 #, 3u-fafaaw (1) #,

(1)

(2)

TAY TqH |, e “1”7 % #1997 e 7 o S |

T T & aTE, Feforiad Tiqe SIET STusT, ST -

‘T A T T = e F qga Wower aqEdW s F el e
srferaT<y, Saeht srqeee (=) geet farst ¥ 2 =t o7 aqua™ =gus &
ARMER &7 =9 et % @A 3 % dga ToreeT | & Aaedshar agi g,
Fora % == faffawt & w7 %1 g Bt s

faf=w 6 ¥,

(1)

(2)

T (i) H, 5T “FAT AeeF AT g AT FRTaa [ar g 41 #iffa e antars
FH g7 T UY 9168 AT e “FAT Aed UF Ak g AT UF FUAT (ST
FaReE | fAerfea ) § a7 anflery (areatom) w6 g a7 @b e
ARfERT (fRrfiee Arsfaferd qreaziorT) w1 g7 o ST,

@ (ii) % T ¥ MHIET @ o ST, $Iid:-

“(ii) T SATa=H TFH AT g, T FAT 396 T AT AqEAT (A=) Tt Fanst &
2 a9 SARAT % I8 9 AT (TgaT) i THor9= g, ey S ffiaw 7.6
[ERIRIE
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(3) == (iii) F T WX FEferiad @< o ST, -

“(iii) TfT ArIEEw TH FAAT (FIET FRURE) I, qT FAT T ATAFREY, AT
9w % =7 F FF F & forg [{gs At i siqeene (Re=) qadt sarst
H [ FHT SAREAT F 919 g TRIAT (Tgar) S yq1orT g, S e ffF 7
EREDIRI D)

(4) == (iv) F T 9T AefeET g & S, -

“(iv) TR STaEF U ARMETRT B (YTEAi9rT /) J7 U HAT T ariarr
(forfares arzfaferdt aréawfar) g1, ar Far qex aferer, aqaem RO S w1
A S AT AT AT F F1 § & Wrfard i srqereme (=) et darsi
H [ FHT SAREAT F 919 a8 TRIAT (3rgar) & y=1oraT g, S e ffF 7
¥ frar AT g

(5) @@= (v) H, =k, e AT F AR AEATH AT Ul g, qm FAT AqEe
g % &7 # [t e afga o ywiive & sar w7 A AR g &
AT T 97e7, Toe qA7 o “IT siea® UF e Uledl gl, ar 4T T
s & =7 § Ay =t ofiv aqeae ((Re) |99t daei & 2 9+
FREAT % 99 9 ARFAT (Agar) S THo g, st fee @fF e 7 9
AT 2, ST ST,

(6) @z (vi) H, 9r=al, 3% 9T e ‘7 sraes v 8 7 7y Ay i aataar
STUEATAT 1 T AT &;” % I I A1, 3 q7 e “ar sees [AAaq 8 #
o gu wragmEt & sqEr Ruifve (SHmfen) daeft strarsit s @1 F2ar €57 o
ST,

(7) @@= (vii) ®, ereat, ot a9 st T saEe, dqed Fgus & w9 6 Fate
Y ST sags & ANER, I L g, TdaF Jaqa e @ 9
(wemat) fafa=w, 2008 it =t 1| 7 7at AfAfde ameEEt F sraw o ST
AT I=ra =ATTE 8,7 % T 9T 9158, =re T97 3% ‘T A, Aqaen [Fguh

% =7 # s e, aqaea (RE=) gt garst ¥ 2 ARG T daaas &
qrfie (afe #1g 2Y) wreag sfagfy o B 9 (qeradt) B, 2008

& ATEAT- 7 3T g0 el & SAqHR S a7 I1=q AT g 3 S0 |
= 7 % v w= et @A o s, sri-
“TIAT (AZAT) 3T THTOTT Teieft srarear
7. (1) =9 A=A F qga Towex ‘Taa (ERTEase) aqaeae Fgus ar == et &

qgd e ‘TEHa it Joft H T o a7 (AA-2 R Aer) aqaa™ @FEws & a7
AT, AT SawF % T 9¥ [g<h ARl Y aqeae ((Ra=) dadt gare




[9TT HH—=vE 4] T T TSI © THTLTL0 7

TR FA § e AqaeT™ FuE F wnfiert (Fft #E 2h) F 99 geq Ay
ATH AT g

(i) s Tt AT T T aeETT g greaanTy fEeafEerers 3T |er | ereqE
T gAY 39T % ATAATITH e fe=me a1 €847 § a7 e & &9 (wrea9),
FFTSeHt, fasTe Aasriie, ATioreT (FIHE), FTATH, IS0 I (Ffdea ATR),
ST, AT, THRES 9EE A7 o i "qare § SAEaraE nEdr a1 |rdw
¥ =3t =1 =T =3 a1 \rawm R ar

(i)  =ATEETEF TAar - TR TTASfd JTee e (U TR & gt
TS (FqEaT fagworn) [ arne (Ra varferfem)] § &9 § &9 UF a9
T AT T ATTHAL FEAFA (TEE AT TRITH) T F0h AT HIL.OE.T. TResE
£ 3T T & AT ST AT 'L UELTL AT AT

(2) srgEeTe (RE=) dadt qarel & 2 ATRAT & ITH T3d Feald G AT el T
LRI IR AT fAeafaamas a1 gem 8 soqar Rt a0 390 F A Iarare
frafaemes a7 der & R ft amEr § =Faw FeEar F i 9% Aas A =S et

TR0 |

(3) == fafa=wt F qga squeT fFgus F 1 9¥ oy =AfE, ‘uwe fi Aoft § T o
arer (A2 fRfasere) sEeae Fgus & ger afawrh, s fgus F 9w A
R, srqeene () "4t Jaret § 92 =1t siv it sy fges vs arfiere
FH (TTEALTT FH) BT q1 IHF AR (q1eA7) [#fx FrE g [o st (Rae) "t
HATY J&TF A § S 31| % TT9 qad AP AT aTSIT T (TS, TH.UH.) FT 98
THTOTOS g1 orees a1 | 91 3T 999-999 9¢ Jq197 S0

g I T HISET STHTOTTS (AU / FiEitheansle) i AAqT Sl STafe a0 g § T8
TE T AT HEAT (TS, UH.UH.) FT T TAT THIMT T AT g foraeh
T H e g7 GUT-T0T G FqTIT S0, qTiR THATTT & H&{erd SToersti 7 Jad uare=

(RIS

V. fafeaw 8 % v ww Raferfaa A= o s, seaiq-
“Ruifere (SHTI)

8. (1) wgEg™ fFgue & 341 Ruifsre (smmfen) w@er gom, e @@+ & ow e

I FHI-9HT 9 dqiT AT |

(2) 77 RUifRre (SETIfe) et sqai~a 9% | @T ST, ™E 92 39 [ (Ji=h) a1
FAT (TTST FATee / Avrtaa [AeRtT) & a1 & foras /e swarar srosn 5 3= afqe
F fafRaw 14 % TGaTT SAqeene ot &7 Tdeaeqvr e F#37 F 3297 | 9IS T Jregav

TaT T TS 2
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VI.

VII.

g T8 & AR s Pgws Gaw qase i staarsT Sae T a1 Jre gy J9T
Rt o= & Frlt g9 =rawar & qga geaear =i qog & FrdarEar i avg 737
THH AT Al HLAT g, AF UH | a8 THH 39 [STITele (STHTT) H 7 Hawreft ST qerit |7

Ao ¥,

(1)

9Tsai, 3 qAT el “qIE Tg FHTLT Bl S+ 92 T saes fafaaw 6 # fafafds
FULATAT FT AAITAT FAT §, ATAGTH HI TAAT FORIT 3T TALT ALAT | AT
fafafae TSeEEeor S| F7 A I8 1 S 9%, Tt AqgH! & AT T &
¥ T YOS YE T R, UH ey ST adt F qegeiw S|y are
ST 3T AT THH |7 F T UL 9055, 3 TAT = ‘91 q(3 39 919 F 902
21 SITaT g T sraee fAafe=w 6 9 €7 g2 s9eATshi 7 9T #i7aT g, a7 98 oF aag #
ATAEH Al Grord HT AT TALN TLAT § FATS T2 TSTEL 0T FIF T 2l S
UT, Tl AqAT F qgd, AATRATT, FHiH-G § AqHeTT FEws® &I, a1 ®E-T F
‘ST (TTE-2TEH) AqaeTd faaus’ #1, 39 oaf e % dgd feregiaha
JHTOTT T&TH T ST A1S ST ThA |7 AT JTUA;

e F e e e 4 e ST,

“riq 77 T Raa wemeEn F w4 F e G safe o anterd
(ATEATIAT HH) Al AT SATHETT (2T & FT H TR0 THIIS F&T 6T
ST FRATT, 9T T I 91t SATfe 7 9T foh T ST ST a7 STk |0 |

faffaw 13 4,

(1)

(2)

(@)

@< (iii) 7,

F) e F e a4 o ST,

o N N

[GRISIICH! W{C\lfh STTST SITUATT, ATd:-

‘i g T = BTl F qga T ‘et (Te-2TeH) ST
U o9 ATEHl FT FIe AT TAAT MlQ FoId qHT ST (ITe-
TTEH) ATHAT ALTF” eTeaT FT TETHATA FT |

@ (iii) % 1=, MHfiEd @€ et ST, Q-

“(iv) ‘STeTRTIT® (qTE-2TH) e Fgus & ATl Hf gear hdr o a9
THEAL & SATET Agl gt |”




[9TT HH—=vE 4] T T TSI © THTLTL0 9

VIII.

IX.

(1)

)

= 14 ¥, so-affam (1) F a1 & s9-Raw (2) ¥ 12w, Fefofug so-fAFaw
STIST STTURTT, AT

‘(%)  afFaw 14 9 & g2 &= ara % gra gu off, ST aamgsrt &7 adaeor o
FA TS T o1 AT STUsTT 1

fafaw 16 4,

su-faffe (2) &, ersai Tt e "wade sEYT FETE, aEa utedl Ry ST
gt & w7 # A == fe a7 39 agas 39 gfagfast § Aer a1 =A™ 981 w49
S Haer # ST eeTe A, sTEd RO F T § 3 39 03 & 9= &7 7arq %
e, TRIer F2ar g a1 S oT F2ar ¢ 1" & €9 9T 958 97 (e “wads aqueTT
gy, ‘sterspTfers (ITe-2TeH) et g, syt uiedt g aaEaT fFawd F 9
o7 AR =fce A7 3% JeARl (Feash / sEre) 39 wtasfaat (R § S ar s
(=maTe / 33 A W, S AR # e FEuE e RO F wertee g
ARG T A a7 T8t & T I8 TR g Al A F I faq a1a it 13t & =
fFRreTier ear & =T foreRT STEoT FaT & 17 3 ST,

T (3) ®, ersat a7 oAt "wad T Ay Ague, e Uil g sqaen SgwE F
& § Ao =t 77 39 98T el Staqraar, ST a8 awtar #3ar g, § Joaed: a1
ATFAT: AT AT AT Tl B, TH T & o6 ag Iaent &t w407 Fonrfeer = sfager Fn”
& T U 98 AT = “Tad = AqEYT e, Fawriern (TE-areH) AqEgr @,
e Ul gy aqEa FEwst ® % uw A =ARE 9 39 "ganeh (FegE /
sIeTe) e afagiaat (R i aHter #3d 21, 9, T8 &7 8 7 el &9 4,
I I H T ST RIS 30 2, I S T IAH SN AT £ Al T |” 31 ST,

TT (4) ®, ereat a7 oAt "wad T AqHeTE Ague, sAqEeTT Ul g e Suus &
&7 § Ao =TS a1 39 Ggg<h MHedT & S HE qrasiH® TedTd F 9 FaEwdf i
ST 7 T JT 0 AT Tl B, ATS TR HHar Gead: 39 FIAT 6 AT gf HILETE Fed
H R g3 2l, T AT AU @A a1 g 7 S dae # Aqaame @Qgus
RIS F2aT 8 1" o T UX 971 AT = “Taa o T (Faus, oo (e-21sH)
AEIE FAEUF, ATHIE Uil g1 AqEd Fguani & a9 FHgw =t a1 39+
TR (Fgh / reiteue) BT seger (Retaeal) #7 aefe s aEses seae (3R
ufeetsh AHRNIT) ST & T2l 39 29T i Fiagfaat (i) aa 98t @Lia a1 dgl o,

ST TYAT {ET A 9T 39 FIEAT AT g7 FEN FT LT BT ST SIqaeor a1 [eeh
TRTIer STereTe fage FTar ar |” 3 S |
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X. faffEw 19 ¥, @ (vi) ¥ e, FeEfafed @ STt ST, s -

“(vii) SITEETT TS we A7 SATHETT Tt FT UTed Hl 6 a1 6l Sl (REee) =1 gl
FEg (Re=) "@adt Fard yae w3 § arfefefome 2fosi| % o #71 9 g3 a5
TEAT AT T R 1

XI. = 19 F ame o GAfaaw 20 7 vger, Metatea e strer s, seriq-

“FaATZE

19%. SATHETT [AGTH AT ATHETT UIedT sl Tk UHT aqaerse 3T, oF 0 T 5913 Iqaed F:ay
ST T Sive SUsd F0 o forT a1 &g |”

XIl. &= 20 ¥, su-fafq=w (3)  arg, Fatted ST-[AHEa STt ST, oG-
“(4) FIgEeT g a1 aqEeaT il 77 giataa FEm a1 w0t & aqEae RO § S o

FRrTTel < SITU, Sk |T-97 F Arhg |1 7 ST s ag fEapeor o ger R so e
7 I e 9T ST 67 747 17

Xl =T 24 4,

(1) S9-faf= = (5) & are, Meferiag su-fafF=s e s, sraiq-

“(6) SIEET TAEwe a7 JATHATT TIEET FT qTgdh &l 39 &t i ol s (e =t
I, ST off 9T g JqTE S0 SfT I 9Iat AT o Hae W UTEH hil qguid I°T THIT
AT ZIAT, ST A1 g JqTAT ST |

(7) ST srgEa fagos a1 SqEg Ufedl e grgwl N q9re y' A 6 o
afEfpforer S2forei™ F oo 7 TeauTe ear g1 a1 &<t gr (Fhe 9 &7 a8 sar
TEAATA el |1 g8 T HedT gl a7 et g AT fohelt off F13F o orw shzar g1 a1 el gh),
g ATEHI  ATHET (STET) FT LI T@w & forg, Ieg M= Taq F o sfiw 3= ey
At TR T FEETE B A ke & i ergeren (R "eeft #e gw w4 & fo
ToReT AT ST AT SRSl (TTET) T SEAHTT HL & [o1T; SATTERIATA Safeloid & god
q e arer s F e a7 aqEd (REe) g9t far g5 w7 F o e |
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TFT H gL FIGAT ATAETH FT ITAT FIA 6 (1T Fae 3T Fad €aF gl [SEHETT gT AT
g |

(8) HWiEA WEwhITorAT Haelt HaTU YT F3A | & gU ATHITT AT AT [ET g2 ATHETT
Tt &1 39 fRemfA<ert 1 Ired AT R, S a7 gl 90F-887T ST e S |7

Xlv. fafFaw254,
(1) su-fafiae (1) #, @2 (iv) % e, Fefefad @ sie ST, sreiq-
“(v) ST 7T FA AT UTgeh  h.aTs. 91, [Fie;

(vi) T TR a1 frE, oed T =it oo g - aTewt T gl [ O q97 F @),
ST () geeft o e y=e it T2 s e avg i s () 9t dar
TE T T, 39 Wi / gtasfaat (R & =i Sees w9 & saqaem (=)
Tareft Ty A T ST Y srqee (Ree) "9t FaT ywe e F e o g e
6/ o T FE A (RS ),

(vii) &sft gTEeRt (ATEY TTEET AIRT) BT TS ST AT / T ATH I AT SHA, FHieT I
ATt o Raple, SH a3g S| aqmaT AT;

(viii) STEeTe (=) |adT Farstt & Hataa aqt s 6 TTgani & &f T5 AFRET 3 IT6
Hae § TTEHT F o7 TS qEAiA |7

(2) IU-fafaa (3) ®, orsal “F HEET ¥ @IS FEANT F T UY 9% U7 e ar
SEdiElE AT e FAHSecH A AT *F HIET § AU A& 9T q@radien (Afe)
FATUA, 3 et ROTE IHT a3 & T&qa w01 4T are g7 Jarar STy 30 o |
XV. fafFaw 26 F v 9w et @R o ST, srai-

“SATAT SATAH (FeAT i) i [ghe

26. (1) ‘TEwe FT A0t H T 1 ATAT (AA-S 2 TaSgerer) srqEem e’ a7 st ufedr:

(i) IT AT SATATAT ATAFRTE (FCATIE ATTRAT) FT THIH FHT AT FHA0; 47 T
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(ii) THT FReft Tard= oA =teh AT A FEI AT HO, [T AT ATEE AHTIee HedTH
T WA FIT T G 7 SEAS[E AT Fiee AFTSead % AT T TaeT gl
FAAT AIE FIT TATC M0 AT 7 qeraw e (FET) 1 9a€7 g, 994 o 39 996w
TR & 919 TR ITAgfT TS €T (T30S TH.UH.) 7 98 daterd TR0 g1 e
I H A G FaqTIT AT,

ST ST 2] 9¥ F9Y @ & (o0 SeEme gRm & srtearf=as a1 =9 A==t (Ggere=)
LT T 3T AT FIT AT o0 U TR (FFeA) T 979 gl Tl 8 a7 Tl |
(2) == fafaTw F su-fafRem (1) § S wead 39 st 1 e G @ g, 7f S8 amaeet
A % ITAT ¥ A9 @ & forw [Ags frar Smar g, @ o8 § g Afgart a1 41 =9
At & AT 14 % aga aFanma [E (J1=€T1) 31 FusT ((Jie wedne [ AT
T FT TF F=9 TEGT BT o6 &I ATHRT 36 I 79 1@ 6 (o0 SFEr grm &
Sterf==m, a1 g7 ST AT (W) a9 SATegEATe & AraeTi 7 o fertaaernt
TAT ST T 1A BT <21 & T el |7

XVI.  fafqaw 267 # a1z v fafqaw 27 & g, Referfaa Gfaas St s, seri;-

“TF  UTE 1 e (R gedt et o Refiege dadft dard ye@ 7 fFu s & g4y
v

267, (1) ‘TH (ERTEH) aqua™ Fgus Redeged g4t Fart JaT dai H |

(2) THF (ERfAgee) sEa™ fEmE w1 afEaw 5w aeE # 1 Redegem wadt dart
T Tt R o v (fRfaser) sEan faee e srgwen () e
STt T £ T 1 3, v v oy e (2R Fper) ST A e e
aEeTe (o) Hadt Fart yaw TE FOm S SEE IRER F 9T qeell §
Refieger daeft Famdt o wrar |

(3) ‘THS FT AU H T AW ATAT (TA-RTATAN) T e FgUF a7 e ufedr,
g (M) F T T, UF ol qTegd & aqaea (a=) qeedt qarv ¢ Redsgem
Teeft T T qET LT AT R |
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TR

(i) TF T UTgF T UHeT il AV § T 371 ATeAT (ATA-2=FasgereD) ufedt % aqg (q9) *
T q¥ dE T (R qadt Tamd o Redsgem d@adt Tard ST Ja1+ 981 it
ST |l |

(ii) FTE I, A9 (T) * Tq< 9, AT A1 aqea™ (RE=) gt Far o qhar g 37
STEt 39 AT | F Fre AY Rediegerm daeft Famsti it vast § #re ff & 9T T *Y,
v ot e gy Reisgem ddeft Jard o ashar & ofie Sief 59 g0 § ¥ & off
s (Fee) e far g P e frFs fasaaes T T

(iii) =H TASETT G’ (A9) T A RO —  ‘THA Al AT H T A AT (FiA-
RS ) saEa™ Fgus a7 aqEeae ufedt (S Fudr afafeE, 2013 %
AL FAAT BN) F Hae H, FOAT ATGHAA, 2013 F AT@LTE K ATAE, UHT
Ufedt, St et (e / g1esm), e (Fwgelt / afeatead), seamft (Feaw
 srnfEre), (et et (@riesT S (et 9 off v g (wfeaterd) 2
N Ferw (@feafeadl) ar e ww gl Fu (=T &) v o i
F9T B 37 Rl o A #, ag ol S vwe & ooft § T e amer
(T-Efefasgere) srqeum fagws & e R (Fafehr fove) &t ar e
THA HF A H T A AT (AA-S S faser) dqea™ Fgus #71 Fas Ba
(FETTET Eevee) AT |

(4) ‘TEA FT A F T AT ATAT (AR TEATHT) AqHA TR AT AqEeT ufed,
e fEgws F d7 9% i foavw (Redsgey) o= wrat & i agi=a o &1
e FATT TET AT T, ST AT GTEHT FAT F a470 70 fFqrwT (Ruresde) am aamr
(Rfaw) & ST srerens (a=) daeT Jamv TaTe Feh AT S |

(5) FHE () F Fq< I T TRATT % & UL UF ol ATgH HI a1 qa10 211 7 70 51 &

TTALTT T I IHT AL FHIAT T ST I TGN 6 I 9L AAL T@AT (T STET
are g Aatha o o RenfREert o aamr smo
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XVII.

(1)

XVIIL.

(1)

(4)

XIX.

(1)

A 29 #,

SY-FAf =\ (1) ®, 9=t a7 e “SHET T, TE FE gl, A g & 19 97 M5
T e “wrftare (Tréew), e, ger st (TFRwer sifthem) s aqaam (R
Tt Favstt 7 52 ==feE, afs A gf, onfer €7 e s

3I9-fafaer (3) ®, arsat o e "fAxers, arfiere” % aTe Y o=l ‘a1 3aF ¥ g e
AT 9153 “, e ATy (Fiferaer siifteme) o srqam (=) daeft ast 9 2 =afw” or
ST |

A 31 4,

ez T e “fafRemaratst (Rae) & B ® Sy awer, S feforfea atafera 87 %
AT T 9168 AT =i “THaerst B § S awer, e Feferfad e g7 o sor,

g2 (i) ¥ fou gu grex “srqeet fAaws a1 sqEge ofed & [ sty % forg sqEam=
wHerefY RRreerier 7 e ¥ sTET FIAT ge S0

@z (i) ¥ Aeferfra o T e g s,

“SqEETT fEEuE AT SqEea™ el [P ariEr (TeAY), e, 3o afgart =)
e (RE=) gaedt Jare ¥ 2 =<6 a1 8] 7 UF Aarer @ a% e & e
o< faRTier 7 & it et AT

@< (jii) ®, o=al “F AAEE sEty & U S a™r § =9 #39 J1 ST G § 989
@ ¥ IAug FeAr" & #2997 e qour e e arfier (qea7), Fees, 9
srferardy (Riffraer sifftre) sie srqener () waedt famstt & S =it ot 8] 1 us
Ratia safer % o ISt s (e qrhe) & T o 938 | S[E & Tadr” 3 ST |

TEeT ST ¥,

TEI-F H,

(F) 7= (1) ¥, B (F) * I8 A G (F) § Tgd, MAEd @€ e S0, Q-

“(F%) Tg FATE T AT TREERTOT AT Y&TH 30 ST g STaae ‘SferhTiorsh
(TE-2TEH) AqEeT g F o e T g
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(=) FAT Sraas TRt gEET FIUEET AT e § ST gl § AT Tl 3 wEq g2 q@
AT S, A ZA6 AR |7

(@) 7= (2) #,

i. T () F T 9 Aeferfad @ & Sosm, srei;-

“(T) FAT A AT eI ATFFET AT sqEa (Ra=) "@aedt Faret ¥ 2 =k
(R seaee g =h T 1 g1) A e (Ree) |94t garv gq=
FLA AT ATASF o AR F 99 98 Tt g, et e fffew 7 9 G

T 37"

ii. T () % T 9 FEfefad @< o ST, seriq-

“(o) srgereT (RE=) daeT qarst ¥ € 39 Awdl o gedr, B e g
A T T3 21 3T ST =9 AfRaEt & e areaes A A ¥ aqEde
TaeT AT F3 Sie/AT aqEd™ U 93 39 & FF 90 | [389% A
3, & AT g e (RE=) "ot Jarsi ¥ 2 Ue Ahar i Tgar |
HETerd STt FEqTarSii hf STt (T THIO Feh) Teqd F]”

iii. T (T) & oI T AHfriad @ S, ;-

“(F) SraEe T AT H T AT o g e, sEe ((Ree) deeft sansi &
T2 =afe (g s B = 1), &iT smaes & 9nfiEe [§r g
(T waeft FaTd wa #2 7 21] (TS s &) Traar & §afaq 37 STearst
T AGHTE | I L 13 5, Toreant foren Aff=m 7 5 far s g

iv. T (F) % T I [Hfefad @< o STusT, i -

“(F) sTaas T AT F A Ao T g fwry, sqeee (R deeft sansi &
2 =tw (Pre Mg fFar =T 2 ofiT sae® &[S ARier g
(R "t e we #7 w2 (AR F1E g gvF THOI g i
TRIAAT F FATrd I ATATA FT ITA F2d 23, et o Bfeaw 7 7
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o T 3 (S TRt SHTOrTsT 7 srater 8T g & 98l af "d7 THrorTs
ITH ¥ o TTFLTT T ITeA FHeAT ofF oot 8) 17

V. g (F) % 912 3T @ () ¥ Tgd, Muferiad @ St s, sraiq;-

“(F) IfT smasEw FBl AT FEALT g ST IAA AR (TE-2TSH) AT
g % =0 § T 9 % forg saee frm gy, a7 i # 98 Set e
g a8l | IH UF AATIIT THITTT T T&qd FLAT g7 | AT sraaeh foreft
TS STE FT AT F FL %, T IH q@1 T AT SATIRT THTOMT AT T

FLAT 2T 17

Vi. T () % I 9T [efefad @< & ST, sreid-

“(ST) SE-ATRA () % =AY a7 snfRast ud T (s v At
F foraeor (veede) it yurfoa wfa 7

(M) = (5) , T (9) F 912 {7 G (F) ¥ U2, Referferd @ et sro, sreiq;-

“(=F) AT SMATH AR (TTe-2T2H) ATHETT [@FEUF & €T § Toree T ATl
g, T UH ¥ =0 g9 | TF A9 o 98 JqEd_ FguE F G 9% AqH T REn
afafafar siv gt FEr wifafy F S aqta o 1 g9y a9 @, s 17
gEAfaa FE & e Fgus & G 9% ST FRERT Tataredt St gaer
FIETL CATATEAT F IIT T8 & STAT T ST AT &F A qg Fgl AT HA FT JT @l
T 38" AT T T8 | T 3 1

() 9= 6 AT HE 7 & SITUIAT |

(F) 7= 5 % are, Mufafed 9g et STos-

“6. FqEeT (=) et Farelt o Redegee daeT Jarsti & daer o

(F) T FATIUT TEQT < 1o ITLh AT g ATHAT A o, FATRAT, T8 (I0) F
I U A7 AT F T U%, I ®] F IT ATTT €T &, F5 dF Tawer
(Frete o) [P omfaer g - #re FHieE a7 Thee i, T =g a8 @
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firer =T srrerer =9 & Ao = e BT o =0 ° e, s e =g 39 et
T FTH § T 10 T85! o F 7 ST |

(@) =fx sraes TEHA K Aot H T o A (AA-2fefasgerer) i goft § srar g, ar
FAT e R egae HaefT qaTv 3 &7 T&ard Fear g |7
(2) TET-G % q1%, AT “TET-7" STET ST, ST -

“TE-T
T S iR fafaeg e (srqee= Rfgws) fffew, 2014

EIEREEEL]

SRR (TTE-2TEH) ATHET FAqF F T § A HT0r T

I &S, wa i gtagla s faffwr < sfafaas, 1992 (1992 1 15) [w4T srfafqa]

% dgd aary U FfREET & A afeq, "6t afaftaay i gy 12 i 379w (1)
FRT Y& &l T2 oIi<hal &7 YA Fd g0 UARgT, Jaf =g i 3q+ dgd
9T o GAfRget § & g2 oadi & deq, T, ‘HITFTINH
(TTE-2TER) AT AT F = H THEEHL0r T T2 FAT |

Il Sferprfers  (Te-2reH) oqaem™ fagus it oo §. g sreud/smu/
|

. T8 TSEERTor T 99 9 9197 o0, S 9 {3 38 91 g0 Adfag ar @ F

T f2aT S
qa:
RIGHECEY
AL BT
&-
A wfagfa sk Rffwr as
& s fr e a”

THIE 09, FTAITAF (A2
[fa=Ta=-111/4/319T./763/2024-25]

g1 fevqur:
1. A gfagfa o fffwr 9 (aqEaw @gus)  @fEaw, 2014, 9 AU
U 3.3 /S.TA./2014-15/07/1414 3121, 1 foawaw, 2014 &1 97T & TS0 § TH19d g0 |
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2. s gyl o A a1 (srEam fraws) e, 2014 o, -

8 famwew, 2016 &1 wd yfaghy siv AfFwT o [Fw weraftdal (Eehitahw) *
TR #iT aat # ufaaq) ("ergs) @ 2016, sferEET |, Fd/vd T d-
U3 /511, 77./2016-17/023, 51T

17 199, 2020 #T W gfagfa & i i (Faeed deat) (Geogy) &
2020, ATE=AT &, T/, T, .-/ 0=/2020/10, FTT

16 9T=, 2021 &1 AR Tagfa i BFfewT 9 (aqgyam [gus) (@eareq) &
2021, ATELAAT &, T/, T, .-UH, 7.3 /37, 79./2021/09, F=T

3 3mTed, 2021 F AT Ffagha o AfFwr i (Feed deat) ("Gorye) &,
2021, SATELAAT &, A/ TATST-UAALA/STTA/2021/30, FIT

17 Sast, 2023 & A Fiaqia & Gfaas a1 [Ferataar (Seaieadis) & = &
aferde] (Ferrae) fafeaw, 2023, sfeeEeT @, Fdi/ue v - A AL/ UL /2023/115,
LR

7 ®EAT, 2023 T ARG T T AAET arE (R 1 aam Sl S w1 q1e9H)
(sretrere) fafa=re, 2023, stfere@=aT €. Jel/Ua. .21, -UA. 3.3 /5. 0./2023/121, F1RT

3 §ATE, 2023 F WA Tagfa T fAfawr are (Fere o S awfors sxae)
(sretrere) fafa=re, 2023, stfee@=aT |, Hell/Taue -Uaesn/su=/2023/137, T

17 TEd, 2023 F AR A e A are (fererraa aror sere it giaass
FATT) (Fere) g, 2023, ATEE=T |, HS1/TATS -/ 04/2023/146, T

26 I, 2024 F ARG AT =T Bffmy a1 (aqaame @gus) (") &
2024, STEAAT &, Hll/ T, T, 2. - T, 3.3 /5.T4./2024/170, =T

19 Teq, 2024 F AT gfaqia & BfaeT a© (sqEa™ [gus) (Tae |J90re)
= 2024, sfeg=aT 5. HS1/TATSI-UTALA/S04/2024/199, T

LT g0 o |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 16th December, 2024

SECURITIES AND EXCHANGE BOARD OF INDIA (RESEARCH ANALYSTS)
(THIRD AMENDMENT) REGULATIONS, 2024

No. SEBI/LAD-NRO/GN/2024/220 — In 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 Board hereby makes the following regulations to further amend the Securities and Exchange Board of India
(Research Analysts) Regulations, 2014, namely: —

1. These regulations may be called the Securities and Exchange Board of India (Research Analysts) (Third
Amendment) Regulations, 2024.

2. They shall come into force on the date of their publication in the Official Gazette.
3. Inthe Securities and Exchange Board of India (Research Analysts) Regulations, 2014 —
I in regulation 2, in sub-regulation (1),
(8] after clause (f) and before clause (g), the following clauses shall be inserted, namely: -

“(fa) “consideration” means any form of economic benefit including non-cash benefit, received or
receivable, directly or indirectly, in any form whether from client or otherwise for providing
research services;

(fb) “family of an individual research analyst” shall include individual research analyst, spouse,
children and parents;

(fc) “family of client” shall include individual client, dependent spouse, dependent children and
dependent parents;”

2 after clause (n) and before clause (0), the following clauses shall be inserted, namely: -

“(na) “non-individual” means a body corporate including a limited liability partnership and a
partnership firm;

(nb) “other business activity or employment” means such business activity or employment which is
not related to securities and:

a. it does not involve handling or managing of money or funds of client or person; or

b. it is not related to providing advice or recommendation to any client or person in respect of any
products or assets for investment purposes;

(nc) “partner” means partner of the partnership firm or a limited liability partnership who renders
research services on behalf of the firm or limited liability partnership;

(nd) “part-time research analyst” means an individual or a partnership firm who for consideration, is
engaged in the business of providing research services and is also engaged in any other business
activity or employment;

(ne) “persons associated with research services” shall mean any member, partner, officer, director or
employee or any other staff of such research analyst or research entity including any person
occupying a similar status or performing a similar function irrespective of the nature of
association with the research analyst or research entity who is engaged in providing research
services to the clients or other persons or group of persons or general public.

Explanation. - All client and public facing persons such as analysts, sales staff, service
relationship managers, client relationship managers, etc., by whatever name called, shall be

)
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deemed to be persons associated with research services, but shall not include persons who
discharge clerical or office administrative functions where there is no connection with research
services and they have no client contact;”

3) after clause (0) and before clause (p), the following clause shall be inserted, namely: -
“(oa) “principal officer” in case of non-individual research analyst engaged —

(i) solely in providing research services, shall mean the managing director or designated director
or managing partner or executive chairman of the board or equivalent management body who
is responsible for the overall function of the business and operations of non-individual
research analyst;

(ii) in activities other than research services through separate departments/divisions, may be the
person at the management level who is a business head or unit head, responsible for the
overall function of the business and operations related to research services:

Provided that in case of non-individual research analyst being a partnership firm one of the
partners shall be designated as its principal officer:

Provided further that where no partner of firm registered as a research analyst has minimum
qualification and certification requirements provided in these regulations, it shall apply for
registration as a research analyst in the form of a limited liability partnership or a body
corporate within such time as may be specified by the Board.

Explanation. — The provisions of sub clause (i) shall also be applicable to the principal
officer of a non-individual entity registered both as a research analyst and an investment
adviser but engaged in no other business activity.”

4) in clause (t), after the words “independent research analyst” and before the words “or individual
research analyst”, the words and symbol “or part-time research analyst”, shall be inserted.

5) clause (u) shall be substituted with the following:

“(u) “research analyst” means a person who, for consideration, is engaged in the business of providing
research services and includes a part-time research analyst;”

(6) after clause (w) and before clause (x), the following clause shall be inserted, namely: -
“(wa) “research services” means the following services provided by research analyst:

i preparation or publication of the research report or content of the research report; or
ii.  providing or issuing research report or research analysis; or

iii.  making 'buy/sell/hold' recommendation; or

iv.  giving price target or stop loss target; or

v.  offering an opinion concerning public offer, or

vi.  recommending model portfolio; or

vii.  providing trading calls; or

viii. any other service of similar nature or character,

with respect to securities that are listed or proposed to be listed in a stock exchange, whether
or not any such person has the job title of 'research analyst' to the clients or other persons or
group of persons or general public;”

@) in clause (zb), the symbol “.” shall be substituted with the symbol ;”.

(8) after clause (zb), the following clause shall be inserted, namely: -
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“(zc) “trading calls” means intraday, ultra-short duration, non-delivery based (other than hedging)
recommendation or any recommendation related to securities that are not personalized or
investor specific.”

Il. in regulation 3, sub-regulation (1),
(1) in second proviso, the symbol “.” shall be substituted with the symbol “:”.
(2) after the second proviso, the following proviso shall be inserted, namely: -
“Provided further that any principal officer, person associated with research services and partner of a
research analyst which is registered under these regulations shall not be required to seek registration
under regulation 3, subject to compliance with regulation 7 of these regulations.”

1. in regulation 6,

1) in clause (i), after the words “body corporate or”” and before the words “limited liability partnership”,
the words “partnership firm or” shall be inserted;

2 clause (ii) shall be substituted with the following, namely: -

“(ii) whether in case the applicant is an individual, he and all persons associated with research services
are appropriately qualified and certified as specified in regulation 7;”

(©)) clause (iii) shall be substituted with the following, namely: -

“(iii) whether in case the applicant is a body corporate, the principal officer, individuals employed as
research analyst and all persons associated with research services are appropriately qualified
and certified as specified in regulation 7;”

4 clause (iv) shall be substituted with the following, namely: -

“(iv) whether in case the applicant is a partnership firm or a limited liability partnership, the
principal officer, partners engaged in issuance of research report or research analysis and all
person associated with research services are appropriately qualified and certified as specified
in regulation 7;”

5) in clause (v), after the words “as research analyst” and before the words “are qualified”, the words
“and all persons associated with research services” shall be inserted;

(6) in clause (vi), the words “capital adequacy” shall be substituted with the word “deposit”;

@) in clause (vii), after the words “research analyst” and before the words “and partners of the applicant”,
the words and symbol , persons associated with research services” shall be inserted.

v. regulation 7 shall be substituted with the following, namely: -
“Qualification and certification requirement.

7. (1) An individual research analyst or a principal officer of a non-individual research analyst registered
under these regulations, individuals employed as research analyst and partners of a research analyst, if
any, engaged in research services shall have the following minimum qualifications, at all times:

(i) A professional qualification or graduate degree or post-graduate degree or post graduate diploma
in finance, accountancy, business management, commerce, economics, capital market, banking,
insurance, actuarial science or other financial services from a university or institution recognized
by the Central Government or any State Government or a recognised foreign university or
institution or association; or
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(i) a professional qualification by completing a Post Graduate Program in the Securities Market
(Research Analysis) from NISM of a duration not less than one year or a professional
qualification by obtaining a CFA Charter from the CFA Institute;

(2) Persons associated with research services shall, at all times, have minimum qualification of a graduate
degree in any discipline from a university or institution recognized by the Central Government or any
State Government or a recognized foreign university or institution.

(3) An individual registered as research analyst under these regulations, a principal officer of a non-
individual research analyst, individuals employed as research analyst, person associated with research
services and in case of the research analyst being a partnership firm, the partners thereof if any, who are
engaged in providing research services, shall have, at all times, a NISM certification as specified by the
Board from time to time:

Provided that a fresh relevant NISM certification as specified by the Board from time to time shall be
obtained before expiry of the validity of the existing certification to ensure continuity in compliance with
certification requirements.”
V. regulation 8 shall be substituted with the following, namely: -
“Deposit.

8. (1) A research analyst shall maintain a deposit of such sum as specified by the Board from time to
time.

(2) The deposit shall be maintained with a scheduled bank, marked as lien in favour of a body or
body corporate recognised by the Board for the purpose of administration and supervision of
research analysts in accordance with regulation 14 of these regulations:

Provided that such deposit shall be available for utilization in case the research analyst fails to

pay dues emanating out of arbitration and conciliation proceedings, if any, under the Online

Dispute Resolution Mechanism or such other mechanism as may be specified by the Board.”
VI. in regulation 9,

1) after the words “Form B” and before the words “under First Schedule”, the words and symbols “to a
research analyst or in Form C to a part-time research analyst, as the case may be” shall be inserted,;

2 the symbol ““.” shall be substituted with the symbol *:”;

3) the following proviso shall be inserted, namely: -
“Provided that an individual or partnership firm registered as an investment adviser may also be
granted certificate of registration as a research analyst, subject to such terms and conditions as the
Board may deem fit and appropriate.”

VILI. in regulation 13,
(D) in clause (iii),
(@  the symbol “.” shall be substituted with the symbol “:”;

(b) the following proviso shall be inserted, namely: -

“Provided that part-time research analyst registered under these regulations shall use the term
‘part-time research analyst’ in all correspondences with its clients.”

2 after clause (iii), the following clause shall be inserted, namely: -

“(iv) the number of clients of a part-time research analyst shall not exceed seventy-five in total at any
point of time.”
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VIII. in regulation 14, after sub-regulation (1) and before sub-regulation (2), the following sub-regulation shall be
inserted namely:

“(1A) Notwithstanding anything contained in regulation 14, the administration and supervision of the proxy
advisers shall entirely vest with the Board.”

IX. in regulation 16,

1) in sub-regulation (2), after the words and symbol “Independent research analysts,” and before the
words “individuals employed”, the words and symbols “part-time research analysts,” shall be inserted;

2) in clause (3), after the words and symbol “Independent research analysts,” and before the words
“individuals employed”, the words and symbols “part-time research analysts,” shall be inserted;

3) in clause (4), after the words and symbol “Independent research analysts,” and before the words
“individuals employed”, the words and symbols “part-time research analysts,” shall be inserted.

X. in regulation 19, after clause (vi), the following clause shall be inserted, namely: -

“(vii) A research analyst or research entity shall disclose to the client the extent of use of Artificial
Intelligence tools in providing research services.”

XI. after regulation 19 and before regulation 20, the following regulation shall be inserted, namely: -
“Website.

19A. A Research analyst or research entity shall maintain a functional website containing such details as
may be specified by the Board.”

XII. in regulation 20, after sub-regulation (3), the following sub-regulation, shall be inserted, namely: -

“(4) Research analyst or research entity shall ensure that the recommendations in the research report are
corroborated by relevant data and analysis forming the basis for such research service.”

XII. in regulation 24,
(D) after sub-regulation (5), the following sub-regulations shall be inserted namely: -

“(6) A research analyst or research entity shall disclose to the client the terms and conditions as may be
specified by the Board and take consent of the client on such terms and conditions in such manner
as may be specified by the Board.

(7) A research analyst or research entity who uses Artificial Intelligence tools, irrespective of the scale
and scenario of adoption of such tools, for servicing its clients shall be solely responsible for the
security, confidentiality and integrity of the client data, use of any other information or data for
research services, research services based on output of Artificial Intelligence tools and compliance
with any law for the time being in force.

(8) Research analyst or research entity engaged in providing model portfolio shall abide by the
guidelines issued by the Board from time to time.”

XIV. in regulation 25,
Q) in sub-regulation (1), after clause (iv), the following clauses shall be inserted, namely: -
“(v) Know Your Client records of the fee paying client;
(vi) a register or record containing list of the clients along with client’s PAN, the date and nature of

the research service, details of the products/securities for which research service was provided and
fee/consideration, if any charged/received for such research service;
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(vii) records of communication including emails, call recordings etc. with all clients including
prospective clients in such manner as may be specified,;

(viii) the terms and conditions of research services disclosed to the clients and the consent of the client
thereon.”

2 in sub-regulation (3), after the words “Institute of Company Secretaries of India” and before the
symbol “.”, the words “or Institute of Cost Accountants of India and submit the report of the same in
such manner as may be specified by the Board” shall be inserted.

XV. regulation 26 shall be substituted with the following, namely: -
“Appointment of compliance officer.
26. (1) A non-individual research analyst or research entity shall appoint either:
(i) a compliance officer; or

(ii) an independent professional who is a member of Institute of Chartered Accountants of India or
Institute of Company Secretaries of India or Institute of Cost Accountants of India or member
of any other professional body as may be specified by the Board, provided that such a
professional holds a relevant certification from NISM, as specified by the Board

who shall be responsible for monitoring the compliance of the provisions of the Act, these
regulations and circulars issued by the Board.

(2) Where independent professional referred in sub-regulation (1) of this regulation is appointed for
monitoring compliance, the principal officer shall submit an undertaking to the Board or the
body or body corporate recognised under regulation 14 of these regulations to the effect that
principal officer shall be responsible for monitoring the compliance in respect of the
requirements of the Act, regulations, notifications, guidelines, instructions issued by the Board.”

XVI. after regulation 26B and before regulation 27, the following regulation shall be inserted, namely: -
“Client level segregation of research services and distribution activities.
26C. (1) An individual research analyst shall not provide distribution services.

(2) The family of an individual research analyst shall not provide distribution services to the client
to whom research services are being rendered by the individual research analyst and no
individual research analyst shall render research services to a client who is receiving distribution
services from other family members.

(3) A non-individual research analyst or research entity shall have client level segregation at group
level for research services and distribution services.

Explanation. —

(i) The same client cannot be offered both research and distribution services within the group of
the non-individual entity.

(if) A client can either be receiving research services where no distributor consideration is
received at the group level or distribution services where no research services fee is
collected from the client at the group level.

(iii) ‘Group’ for this purpose shall mean an entity which is a holding, subsidiary, associate,
subsidiary of a holding company to which it is also a subsidiary, an investing company or
the venturer of the company as per the provisions of Companies Act, 2013 for non-
individual research analyst or research entity which is a company under the said Act and in
any other case, an entity which has a controlling interest or is subject to the controlling
interest of a non-individual research analyst.
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(4) Non-individual research analyst or research entity shall maintain an arm’s length relationship
between its activities as research analyst and distributor by providing research services through
a separately identifiable department or division.

(5) Compliance and monitoring process for client segregation at group or family level shall be in
accordance with the guidelines specified by the Board.”

XVIL. in regulation 29,

1) in sub-regulation (1), the words “their representatives” shall be substituted with the words and symbols
“partners, directors, principal officer and persons associated with research services”;

2) in sub-regulation (3), after the words and symbol “director, partner’ and before the words “or person
responsible for”, the words and symbol “, principal officer and person associated with research
services” shall be inserted.

XVIIL. in regulation 31,

(8] the words “requiring research analyst or research entity not to provide research recommendation for a
particular period”, appearing after the words “or the investors including” shall be omitted,;

2 the existing clause (i) and (ii) shall be renumbered as (ii) and (iii), respectively;
(©)) the following clause shall be inserted as clause (i),

“requiring research analyst or research entity including partners, directors, principal officer and
persons associated with research services, not to provide research recommendation for a particular
period;”

4 in clause (ii), after the words “research analyst or research entity” and before the words “from

operating in the capital market”, the words and symbols “including partners, directors, principal officer
and persons associated with research services,” shall be inserted.

XIX. in First Schedule,
1) in Form A,
€)] in item (1), after clause (e) and before clause (f), the following clauses shall be inserted, namely: -

“(ea) Indicate whether the application for the grant of certificate of registration is for part-time
research analyst.

(eb) Whether the applicant is engaged in any other business activity or employment? If so,
details of such other business activity or employment.”

(b) in item (2),
I clause (c) shall be substituted with the following, namely: -
“(c) Whether the applicant or principal officer or person associated with research services

employed by the applicant or partner of the applicant who renders research services
has/have necessary qualification as specified in regulation 7.”

ii. clause (d) shall be substituted with the following, namely: -

“(d) Number of persons associated with research services 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
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copies of supporting documents in respect of qualification for such persons associated
with research services employed).”

iii. clause (e) shall be substituted with the following, namely: -

“(e) Declaration by the applicant that the principal officer, persons associated with research
services employed and partner who renders research services, of the applicant, if any,
currently comply with the qualification requirements under regulation 7.”

Iv. clause (f) shall be substituted with the following, namely: -

“(f) Declaration by the applicant that it shall ensure that the principal officer, persons
associated with research services employed and partner who renders research services,
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.”

V. after clause (f) and before clause (g), the following clause shall be inserted, namely: -

“(fa) Where the applicant is employed and has applied for registration as a part-time
research analyst, the applicant shall enclose a no objection certificate from the
employer. In case of change in employment, the applicant shall provide no
objection certificate from the new employer.”

vi. clause (h) shall be substituted with the following, namely: -
“(h) Networth details or certified copy of assets and liabilities statement.”
(© in item (5), after clause (f) and before clause (g), the following clause shall be inserted, namely: -

“(fa) In case of registration as part-time research analyst, a declaration that it shall maintain arms-
length relationship between its business activity as research analyst and other business activity
and shall ensure that its business activities as research analyst are clearly segregated from its
other business activity or employment.”

(d) Item 6 shall be renumbered as item 7.
(e)  After item 5, the following item shall be inserted: -
“6. SEGREGATION OF RESEARCH SERVICES AND DISTRIBUTION SERVICE

(a) Provide a declaration that no consideration including any commission or referral fees whether
embedded or indirect or otherwise by whatever name called shall be received directly or
indirectly at Research Analyst’s group or family level for the said service, as the case
maybe.

(b) If the applicant is a non-individual, whether the applicant proposes to offer distribution
services.”

2 after Form B, the following ‘Form C’ shall be inserted, namely: -

“FORM C
Securities and Exchange Board of India (Research Analysts) Regulations, 2014
[See regulation 9]
Certificate of registration as Part-Time Research Analyst

I 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,
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the Board hereby grants a certificate of registration to as a part-time
research analyst subject to the conditions specified in the Act and in the regulations made
thereunder.

Il. The Registration Number of the part-time research analyst is IN/RA/
1. This certificate of registration shall be valid till it is suspended or cancelled by the Board

Date:
Place: MUMBAI
By Order
Sd/-
For and on behalf of
Securities and Exchange Board of India”

PRAMOD RAO, Executive Director
[ADVT.-111/4/Exty./763/2024-25]

Footnotes:

1. The Securities and Exchange Board of India (Research Analysts) Regulations, 2014, were published in the
Gazette of India on September 01, 2014 vide No. SEBI/LAD-NRO/GN/2014-15/07/1414.

2. The Securities and Exchange Board of India (Research Analysts) Regulations, 2014 were subsequently
amended on, —

a. 8™ December, 2016 by the Securities and Exchange Board of India (Change in Conditions of
Registration of Certain) (Amendment) Regulations, 2016 vide notification No. SEBI/LAD-
NRO/GN/2016-17/023.

b. 17" April, 2020 by the Securities and Exchange Board of India (Regulatory Sandbox) (Amendment)
Regulations, 2020 vide notification No. SEBI/LAD-NRO/GN/2020/10.

c. 16M March, 2021 by the Securities and Exchange Board of India (Research Analysts)
(Amendment) Regulations, 2021 vide notification No. SEBI/LAD-NRO/GN/2021/09.

d. 39 August, 2021 by the Securities and Exchange Board of India (Regulatory Sandbox)
(Amendment) Regulations, 2021 vide notification No. SEBI/LAD-NRO/GN/2021/30.

e. 17" January 2023, by the Securities and Exchange Board of India (Change in Control in
Intermediaries) (Amendment) Regulations, 2023 vide naotification No. SEBI/LAD-
NRO/GN/2023/115.

f. 7" February, 2023 by the Securities and Exchange Board of India (Payment of Fees and
Mode of Payment) (Amendment) Regulations, 2023 vide notification No. SEBI/LAD-
NRO/GN/2023/121.

g. 39July 2023 by the Securities and Exchange Board of India (Alternative Dispute Resolution
Mechanism) (Amendment) Regulations, 2023 vide notification No. SEBI/LAD-NRO/GN/2023/137.

h. 17" August 2023 by the Securities and Exchange Board of India (Facilitation of Grievance
Redressal Mechanism) (Amendment) Regulations, 2023 vide notification No. SEBI/LAD-
NRO/GN/2023/146.

i. 26 April 2024 by the Securities and Exchange Board of India (Research Analysts)
(Amendment) Regulations, 2024 vide notification No. SEBI/LAD-NRO/GN/2024/170.

j. 19" August, 2024 by the Securities and Exchange Board of India (Research Analysts)
(Second Amendment) Regulations, 2024 vide natification No. SEBI/LAD-NRO/GN/2024/199
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