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19.1 

 
iwath cktkj esa bulkbMj VªsfMax % fu;eu ,oa pqukSfr;kWa 

 
   *lh , fgrsUnz dqekj xqIrk 

   
ladsr ’kCn %  
UPSI – vizdkf’kr ewY; laosnu’khy lwpuk (Unpublished Price Sensitive 
Information)     
Fiduciary – ftEesnkj laLFkk  
Designated Person – inkafdr O;fDr 
SEBI – lsch (Securities and Exchange Board of India) 
Insider Trading -  vUn:uh lw=ksa }kjk ysunsu 
future (Regulation)  & lsch ¼ bulkbMj VsªfMax dk fu"kss/k la’kks/ku fofu;e] 2018½ 
Employees – deZpkjh ;k vf/kdkjh ¼vkxs blds fy;s deZpkjh ’kCn gh iz;ksx fd;k x;k gS½ 
ifjp; 
Hkkjrh; izfrHkwfr vkSj fofue; cksMZ ¼lsch½ }kjk cuk, x, ,d n’kd ls Hkh vf/kd iqjkus fu;eksa 
ds lkFk le;&le; ij fd;s x, dqN O;kid cnykoksa us bulkbMj VsªfMax ds nk;js dks cgqr 
c<k fn;k gSA   
Hkkjrh; izfrHkwfr vkSj fofue; cksMZ ¼lsch½ us 2018 esa lsch ¼bulkbMj VsªfMax dk fu"kss/k la’kks/ku 
fofu;e] 2018½ tks vizSy 2019 ls ykxw gqvk] ds ek/;e ls bulkbMj VsªfMax ds fofu;eksa esa 
egRoiw.kZ cnyko fd;s A 
okD;ka’k 9¼2½ dk Li"Vhdj.k 
is’ksoj laLFkk,a tSls vads{kd] ys[kadu] dkuwuh] fo’ys"kd] lykgdkj] cSad vkfn tks lwphc) 
dEifu;ksa dks lgk;rk ;k lykg iznku djrs gS] os lHkh 2018 esa tkjh fofu;eksa ds vUrxZr 
lkewfgd :i ls ftEesnkj laLFkk (Fiduciaries) fufnZ"V fd;s x;s gSaSA 
lsch ¼bulkbMj VsªfMax dk fu"kss/k la’kks/ku fofu;e]2018½ dk v/;;u 
Iwakth cktkj esa eq[;r% lwphc) dEifu;ksa dks lsok;s iznku djus okys is’ksoj lsok iznkrkvksa ij 
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bu fofu;eksa }kjk fd;s x;s ifjorZuksa ls gksus okys izHkko dks fcUnqckj bl izdkj le>k tk 
ldrk gS %& 
vkpkj lafgrk ds fy;s ewyHkwr vko’;drk,a 
 igys ykxw fofu;eksa esa lwphc) dEifu;ksa ;k cktkj e/;LFkksa ds vfrfjDr vU; laLFkkvksa 
dks vius deZpkfj;ksa ds fy;s Lo;a vkpkj lafgrk cukus dh LorU=rk nh xbZ Fkh tcfd u;s 
fofu;eksa ds }kjk vkpkj lafgrk dk nk;jk foLrr̀ dj fn;k x;k gSA 

la’kksf/kr fofu;eksa }kjk iwath cktkj ds lHkh izfrHkkfx;ksa ij ;g nkf;Ro fu/kkZfjr fd;k 
x;k gS fd os ,d ,slh vkpkj lafgrk cuk;sa tksa vius ftEesnkj deZpkfj;ksa ds lkFk muds }kjk 
inkafdr O;fDr;ksa }kjk izfrHkwfr;ksa ds O;kikj dks fu;fU=r djus ds fy;s] fuxjkuh djus ,oa 
izfrosfnr djus ds fy;s fofu;eksa ds funZsf’kr ekudksa ds vuqlkj gksuk pkfg;sA 

vkpkj lafgrk esa fuEu fcUnqvksa dks lfEefyr fd;k tkuk vko’;d gS %& 
1 bulkbMj VsªfMax dks jksdus gsrq ,d vuqikyu vf/kdkjh dh fu;qfDrA 
2 lHkh lqpukvksa dks lgh izdkj ls lajf{kr j[kus dks lqfuf’pr djuk rkfd dsoy 

vf/kd`r O;fDr rd gh mudh igqap gks ldsA 
3 deZpkfj;ksa ,oa inkafdr O;fDr;ksa }kjk vko’;d ?kks"k.kk ¼ftlls izklafxd lwpukvksa 

dk izdVhdj.k izkIr gks lds½ izkIr djus ds ckn gh fd;s tkus okys lkSnksa dh 
vuqikyu vf/kdkjh }kjk Lohdf̀r nh tk;sA 

4 vkpkj lafgrk ds mYya?ku djus ij izfrcU/k ,oa vuq’kklukRed dk;ZokghA 

vkpkj lafgrk dk mís’; ’kh"kZ Lrj dk ,d rU= LFkkfir djuk gS ftlls ,slh lwpuk ds izlkj 
dks jksdk tk lds ftldk laxBu ds vanj ;k ckgj bulkbMj  VsªfMax ds fy;s nq:Ik;ksx djus 
dh lEHkkouk gksA   
lsch }kjk la’kksf/kr fofu;eksa esa Li"V dj fn;k x;k gS fd vkpkj lafgrk esa U;wure 
vko’;drk;s fu/kkZfjr dj nh xbZ gSaA iwoZ ds fofu;eksa esa vkpkj lafgrk ds fu;eksa dh ikyuk 
dEiuh] dEiuh ds deZpkfj;ksa ,oa iwath cktkj ds vU; lgHkkfx;ksa ij ,d leku :Ik ls 
fu/kkZfjr dh xbZ Fkh fdUrq la’kksf/kr fu;eksa esa lwphc) dEifu;ksa ,oa vU; ftEesnkj laLFkkvksa ds 
fy;s vkpkj lafgrk esa Li"V :i ls vUrj fd;k x;k gS tcfd nksuksa rjg dh vkpkj lafgrkvksa 
esa U;wure fu;eksa dh ikyuk dk rRo leku :i ls O;kIr gSA  lwphc) dEifu;ksa ,oa bUgsa lsok,a 
iznku djus okyh laLFkkvksa ds vUrj ds lkFk&lkFk mudh fHkUu izd`fr dks n`f"Vxr j[krs gq, 
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vkpkj lafgrk fu/kkZfjr djuk vko’;d FkkA  
bulkbMj VsªfMax esa inkafdr O;fDr (Designated Person) dk vFkZ 
lsch }kjk tkjh fd;s uohu fofu;eksa esa igyh ckj inkafdr O;fDr dh vo/kkj.kk 1 vizSy] 2019 
ls ykxw dh xbZ tcfd iwoZorhZ fofu;eksa esa van:uh O;fDr o dusDVsM O;fDr dks ifjHkkf"kr 
fd;k x;k FkkA 
uohu fofu;eksa ds vuqlkj Þinkafdr O;fDrß ls vk’k; ftEesnkj laLFkk ds ,sls vf/kdkjh ;k 
deZpkjh ftudh vizdkf’kr ewY; laosnu’khy lwpuk  (UPSI) rd igqap gksA blds vfrfjDr 
fuEu dks Hkh ftEesnkj laLFkk dk inkafdr O;fDr ekuk tk;sxk %& 

1 lHkh izorZd tks dksbZ O;fDr ;k fuos’k dEiuh gks ldrh gSA 
2 deZpkfj;ksa dks mudh fdz;kRed Hkwfedk ds vk/kkj ij inkafdr ekuk tk ldrk gSA 

3 eq[; dk;Zdkjh vf/kdkjh (CEO) ,oa fdz;kRed Hkwfedk ;k vizdkf’kr ewY; 

laosnu’khy lwpuk (UPSI) dh igqap dks /;ku es j[ks fcuk eq[; dk;Zdkjh 

vf/kdkjh (CEO) ls uhps ds nks Lrj ds vf/kdkjh ;k deZpkjhA 
4 dksbZ lgk;d deZpkjh ;k dk;kZy;hu deZpkjh ftudh igqap vizdkf’kr ewY; 

laosnu’khy lwpuk  (UPSI) rd igqap gksA 

ftEesnkj laLFkk dks ;g Li"V :Ik ls le>uk vR;Ur egRoiw.kZ gS fd fdu O;fDr;ksa dks inkafdr 
O;fDr ekuk tkuk pkfg;s D;ksafd ,sls O;fDr;ksa ij fofu;eksa ds vuqikyu nkf;Ro dh fodV 
ftEesnkjh gSA xyrh ls ,sls fdlh O;fDr dks inkafdr O;fDr dha ftEesnkjh ls ckgj ekuus ij 
ftEesnkj laLFkk dks fofu;eksa ds vuqikyu esa pwd dh dkQh cM+h tksf[ke mBkuh iM+ ldrh gSA 
vr% ijEijkxr n`f"Vdks.k viukrs gq, inkafdr O;fDr ds fu/kkZj.k gsrq ftEesnkj laLFkk dks ,d 
lexz uhfr cukuk vfr vko’;d gSA 
;gkWa fuEu fcUnqvksa dk /;ku j[kk tkuk vko’;d gS %& 

1 eq[; dk;Zdkjh vf/kdkjh (CEO) ls uhps nks Lrj ds deZpkfj;ksa dks inkafdr O;fDr 

ekuk tk;sxkA ,slh fLFkfr esa lhfer nkf;Ro vf/kfu;e 2008 (The LLP Act) ds 
vuqlkj izR;sad lhfer nkf;Ro okyh lk>snkjh esa U;wure nks inkafdr lk>snkj gksus 
pkfg;s tks O;fDr gksa rFkk os lHkh dk;ksZa] ekeyksa ,oa oLrqvksa ds izfr ftEesnkj gksaxs 
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tks bl vf/kfu;e ds izko/kkuksa dh vuqikyuk ds fy;s lhfer nkf;Ro lk>snkjh }kjk 
fd;s tkus vko’;d gSaA ;gka ;g Li"V ugh gS fd ,slh fLFkfr esa eq[; dk;Zdkjh 

vf/kdkjh (CEO) inkafdr lk>snkjksa dks ekuk tkuk pkfg;s ;k ughaA 

2 fdlh is’ksoj laLFkk }kjk nh tkus okyh lsok ;Fkk lh , (C.A.) QeZ }kjk fofHkUu 
lwphc) dEifu;ksa dk vads{k.k dk;Z djuk vU; egRoiw.kZ fcUnq gS ftl ij /;ku 
nsuk vko’;d gSA vads{k.k dk;Z esa dbZ ny viuh&viuh dkS’ky {kerk ds vuqlkj 
vyx&vyx xzkgdksa ;k m|ksxksa dk dk;Z ns[krs gSa vkSj vU; vads{k.k dk;Z ftuesa os 
lfEefyr ugha gSa] ftlds dkj.k mu xzkgdksa ;k m|ksxksa dh vizdkf’kr ewY; 

laosnu’khy lwpuk (UPSI) rd mudh igqap ugha gksrh gSA ,slh fLFkfr esa dsoy 

eq[; dk;Zdkjh vf/kdkjh (CEO) ls uhps nks Lrj ds vUrxZr gksus ds dkj.k mUgsa 

,sls lwphc) xzkgdks dh vizdkf’kr ewY; laosnu’khy lwpuk (UPSI) ds lEcU/k esa 
inkafdr O;fDr ekuk tkuk D;k xyr ugha gksxk \ 

bulkbMj VªsfMax dks jksdus gsrq vkUrfjd fu;U=.k ykxw djuk 
la’kksf/kr fofu;eksa ds vUrxZr ,d u;k okD;ka’k 9, tksM+k x;k gS ftldk ’kh"kZd ÞbulkbMj 
VªsfMax dks jksdus gsrq laLFkkxr ra=ß j[kk x;k gS ftlesa lwphc) dEifu;ksa ls visf{kr fofHkUu 
rjg ds vkUrfjd fu;U=.k ra= dk mYys[k fd;k x;k gSA buesa ls ftEesnkj laLFkk dks vkUrfjd 
fu;U=.k ykxw djus gsrq fuEu nkf;Ro r; fd;s x;s gS ftuls os fofu;eksa dk vuqikyu 
lqfuf’pr dj lds%& 

1 lHkh vizdkf’kr ewY; laosnu’khy lwpuk (UPSI) dh igpku djuk vkSj mudh 
xksiuh;rk cuk;s j[kukA 

2 vizdkf’kr ewY; laosnu’khy lwpuk (UPSI) ds lapkj ij izfrcU/k yxkukA 

3 ftu deZpkfj;ksa dh vizdkf’kr ewY; laosnu’khy lwpuk (UPSI) rd igqap gks] 
muds lkFk xksiuh;rk lEcU/kh vuqcU/k djukA 

4 bu lHkh vkUrfjd fu;U=.kksa dk ,d fuf’pr le; vUrjky ij leh{kk djukA 
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5 ftEesnkj laLFkk dh fu;ked e.My dh LFkkiuk rkfd fofu;eksa ds lHkh izko/kkuksa dh 
ikyuk lqfuf’pr dh tk lds ,oa vkUrfjd fu;U=.k ra= dh vuqikyuk dh leh{kk 
dj ldsA 

lwphc) dEiuh ij vkUrfjd fu;U=.k ra= ds fy;s fofu;eksa }kjk dqN vfrfjDr 
ftEesnkfj;kWa Hkh fu/kkZfjr dh xbZ gSa] tSls %&      
1 vizdkf’kr ewY; laosnu’khy lwpuk (UPSI) dh xksiuh;rk Hkax gksus dh tkap djus ds 

fy;s uhfr;ksa vkSj izfdz;kvksa dk fuekZ.k vkSj   

2 deZpkfj;ksa dks vizdkf’kr ewY; laosnu’khy lwpuk (UPSI) dh xksiuh;rk Hkax gksus dh 
?kVukvksa dh lwpuk nsus esa l{ke cukus ds fy;s eq[kfcj uhfr LFkkfir djukA 

vkUrfjd fu;U=.k ra= ykxw djrs le; ?;ku nsus ;ksX; dqN vPNh ijEijk,Wa 
1 ftEesnkj laLFkk ds lkFk dk;Z djus okys lafonk deZpkfj;ksa ,oa r`rh; i{kdkjksa ij 

vkpkj lafgrk ds foLrkj dk iz;kl djuk ftudh igqap vizdkf’kr ewY; laosnu’khy 

lwpuk (UPSI) rd gksA 
2 lwpuk izkS|ksfxdh vk/kkfjr fuxjkuh rU= LFkkfir djuk rffd deZpkfj;ksa }kjk ckgjh 

Hk.Mkj.k ek/;e ;k O;fDrxr bZ&esy ij lwpuk lk>k ugha dh tk ldsA 
3 bulkbMj VªsfMax jksdus gsrq leLr deZpkfj;ksa ,oa lafonkdfeZ;ksa dk izf’k{k.k 

le;&le; ij vk;ksftr djukA 
4 lHkh jkstxkj vuqcU/kksa esa xksiuh;rk okD;ka’k lfEefyr djukA 
5 deZpkfj;ksa ds izfrHkwfr O;kikj [kkrksa dk le;&le; ij lR;kiu dj ;g lqfuf’pr 

djuk fd deZpkfjk;kssa us mu lwphc) dEifu;ksa esa dksbZ ysunsu ugha fd;k gS ftuds 

fy;s mUkdh vizdkf’kr ewY; laosnu’khy lwpuk (UPSI) rd igqap FkhA 

inkafdr O;fDr;ksa dh lwpukvksa ds fy;s fMthVy MkVkcsl ykxw djuk 
1 vizSy] 2019 ls izR;sd lwphc) dEiuh ds fy;s ;g vfuok;Z dj fn;k x;k gS fd os ,sls 
O;fDr;ksa o laLFkkvksa dk leqfpr fMthVy MkVkcsl la/kkfjr djsa tSls uke] PAN NO. ftuds 
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lkFk vizdkf’kr ewY; laosnu’khy lwpuk (UPSI) lk>k dh xbZ gksA 5 tqykbZ] 2019 ls lsch us 
2015 esa tkjh ekxZn’kZd uksV (Guidance Note) dks la’kksf/kr djds fMthVy MkVkcsl dh 
vko’;drk dks ftEesnkj laLFkk ij Hkh ykxw dj fn;k gSA 
fofu;eksa esa lHkh ftEesnkj laLFkkvksa ds lHkh inkafdr O;fDr;ksa }kjk ftEesnkj laLFkk dks okf"kZd 
vk/kkj ij ;k lwpuk ds ifjorZu gksus ij fuEu lwpuk crkuh gksxh%& 

1 f’k{kk laLFkku dk uke tgka ls inkafdr O;fDr us Lukrd fd;k FkkA 
2 inkafdr O;fDr ds fiNys fu;ksDrkvksa dk uke 

3 inkafdr O;fDr ds fudVLFk lEcU/kh dk uke vkSj PAN NO 
4 O;fDr;ksa ds uke vkSj PAN NO ftuds lkFk egRoiw.kZ foRrh; lEcU/k j[kk x;k 

gSA 
5 mijksDr nksuksa izdkj ds O;fDr;ksa ds Qksu uEcjA 

bu vko’;drkvksa dks n`f"Vxr j[krs gq, ,d ftEesnkj laLFkk dks ,d etcwr fMthVy iz.kkyh 
LFkkfir djuk vko’;d gks tkrk gS ftlls mDr lHkh lwpukvksa dks le; ij izkIr fd;k tk 
lds vkSj fMthVy MkVkcsl ls NsM+NkM+ dks jksdus gsrq i;kZIr vads{k.k ra= l{kerk ls izHkkoh 
dk;Z djus gsrq ykxw fd;k tkuk pkfg;sA 
fu"d"kZ 
bulkbMj VsªfMax ds dkj.k iwath cktkj ds fuos’kdksa ds lkFk /kks[kk/kM+h gksus ls mudk iwath 
cktkj ls fo’okl lekIr gksus yxrk gS] ftls cgky djus dh ftEesnkjh ljdkj us lsch dks 
iznku dh gSA blh fn’kk esa le;&le; ij lsch }kjk mBk;s x;s dneksa ls bulkbMj VsªfMax dh 
?kVukvksa dks jksdus esa dkQh gn rd lQyrk feyh gSA fdUrq bls iwjh rjg fu;fU=r djus ds 
fy;s lsch dks yxkrkj lrdZ jgus dh vko’;drk gSA Hkkjr ds fujUrj fodkl iFk ij vxzlj 
gksus eas iwath cktkj dh egRoiw.kZ Hkwfedk gSA iwath cktkj dh òf) dh vFkkg lEHkkouk ds chp 
bulkbMj VsªfMax dk [krjk yxkrkj cuk gqvk gS ftl ij lsch dk dBksj joS;k gh dkjxj 
lkfcr gks ldrk gSA 

* Lkgk;d vkpk;Z  
¼ys[kk ,oa lkaf[;dh½ 

 jktdh; okf.kT; dU;k  egkfo|ky;] dksVk ¼jktLFkku½ 
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