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FaaEy iy 9T ¥ Tfeor
I Ll
TefiTTR, 12 srier, 2021
FFSE AT 94T s Wi (SR sraeaqT geun) fafFas, 2021

. TS, Th. TH.H1.T./2021-22/511. T30 . —=argia A< Tar Fex STiesaw, siaergia
A=t JraT e wferseor srferfaerm, 2019 it &m=T 12 &t ST (1) 3% 9T 13 it 37U (1) F vy gfeq
T 28 T ITLTT (1); T "@faaT (A=) sfaf==m, 1956 Fit a=T 299 + |1 9f5d 9T 4, 97T
8F ST amr 31; TAT MeAIme Afaf=aw, 1996 T &=T 237 * AT Ufod & 25 FIRT Ta< gARRAT T
TR e gu, Meferfaa Afaaw aemar g, sera-

I |
IR ED
1. gfera ar S IRy

(1) == faffaet #1 gfer 9 AT BT 99T Fex T (AT SaEeaaT 9e)
e, 2021 81

(2) T TISTIS § Ieh THTAA T ATE F T BT |

2310 G1/2021 )
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2. g

(1) == TAf===T &, S % o 99 & =207 Tuferg 7 g1, TaH TATud &1 & dgf 7 R0 S[7 3eeh 41+
3 w2 sfe et et srfSrerfra # T srateaae aaETe T Strosm:-

(%) TreT =f=F & Heg § ‘O F Siaed UHT AT SATh ST

i, ST &% AT 3+ SARAT F A1 AT Iogerd: a7 SIoemerd: 9\ =Afh 9¥ fQg=r &r
TRT 2T &,

ii. ST o =iRE Y T AT oTf<h F FH T FH S Tiderd 9 e @ g;
il ST o =feR iy ey et a7 S e e

iv. ST T2 =7 1<R T ATIRTY 8

v. ST TRt Uy Reg stfarar e 1 e 8, s yom =1t ot v geew g =

vi. U 37T HTHS, ST TTTERor st g T 8 foh FohelT =3f<h &1 a2 3T el & g
uw, ek siaeta AT, sderar, Ra-aed &1 e oft 8, v age aw=AT ST,

(F) “STTEraTor” | Saergid A= |aT dvx ATTAHIT SATerf=ae T 91T 4 0 ITLRT (1) F e
AT AR i a7 Feg TR AT9a €;

(1) “TrETerTee R & UHT TaTs AT g ST UHT Tias{iadt a1 o+ for@di a1 Icamal 8, s
e H T T aaraTe Tl UFES °§ FAage AT ATIR 7aT STaT g, 9ial & GHiene« e
afeferior Haeft ThaTRaTT F3 & o eiea it T2 8 3% S0 Sfavid Ua qurene g A ;

() “GHTeET HEE” ¥ AT ARE ATwIT g, e 9 Rt "rerarma qureree A #
qHTLNET Haeft AT 2,

() “Freramme srferfaae” & e T, 1996 (1996 T 22) ¥ &;

(@) ‘el sfgwm-e= & g ¥ M99 vEr 3o Gt g, S stagfa aeme S
FALTET TTAfd AR HMad % Fgaeiid THAT ATIT F TH geareiwdl g (TR &
EEATEALHRAT) AT TTTAHIIT & AT gU TGl THATAT ATIH T SEATATHAT & A S A1 Fwars
FT I F AT AF FIT A

i. UH ATIHE-87 & T H ATHATT A5l g, T gaeneT-TrdT a7 sasarg & e
FIA F TR Gl UHT FHAT & ieg, Staral-s1eq e AR a1d &; AT
ii. U SATIFTE-E & &7 F ATHATT Al &, SO IT FEAT AT T FA | TATH I Aot
#T 8 T I FHAAT FT W FA F forw oy Fars w1 7o F vy GwEa £ e Gy
FTEATE FISTT % AT F=TagdT T21 fears &;
(®) “amr 9’ T BT greamTy weiw veeEw, R ' gurenee R o G
ATATIT fHeame &1 e a1 afaa g;
(]) “oE. U, 0. H.0. sty & saeag st 497 Fe artder srfarf=aw, 2019 (2019
T 50) AT ;
(=) “stag A<= #ar 90 A7 ‘O .UR.UHEL ® a8l 7T gRM S . U UL HLT.
srterfaem Y e 3 it ITemRT (1) F @ () F qefiT 37w
(3) “THE T FIHF" F Saird UHT 1<k g ST FHET (&AW % fAsmmesst & €9 § a7 B =9
SIS FETAS ITeAfd | qaT T @1 2, ST ATAATITE aTse AqqaaT 67 § fawmmeaat %
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TEHH § IFAT g AT UAT Fle AT AT [T FIAITAS SATTHTLT T AT ATAATITH ATATE ATHTAAT
TEAT o QTTHT F1E | Ha9r FT Tg RO1E HiTam g AT TeF HAITAH SATerahTil AT e Haerd 7 ar
T A9 T FT FIS AE IT AT FE A6 ST IqhT ATHRT A2 arfeafias afafa gro afsma
foprr ST

(=) ‘At & foret goTenes R g afagiaat & #7 o fGT & ST g arel aEaiE
AT AT AT AT, oreeh siavta fheft THTMe TaeT 7 SATITE TaeT T AT Sl [QaraT,
TREATIA, AT AT T FAaTer 9% a7 UHT fhegl ser aiefRafaat §, s aureree A
st su-fafeat § fAfAie s, zafan a= e # akEgir F oo =Swe g
Teragl & dad #, e & g0 T &1 76T A A7 "6 A7 B g[F qTeAar i SqaT ar 9,
TG (ATH AT Teis Ua=st g7 AT § I 19 3 areaqro | §, J7er a7 qH1Hs
Feeh Tohell THTLMTE (AR F THTSe Taed] ® S[E HaTT AT TG Jreadrell F7 SAa€mor FHTAr
Af AT &,

(3) “FEATAT” F TF IT ATerF AIATITH FHTLTEA AT GIT TF |IQ 6 TR F a1 (ardh
TTA-T&ThTT I o T S mos 37 &7 w1 i ed g

(3) “<reh B fAzerss” & vET w=a= [Aaers afwdq g St Pt stqerdtr fasitr &ar %  gfaafa
AT H Frerereht o1 giafAferes T 27 2 Sl St Toaerd: A1 SATqerd: g UHT dae 71 &, S
TTTEERTOT T T § &1 7T % e 7 &

(%) “HTIATIT THTLNA A & ITFETor g7 Ararmy Rt Saergg AT 597 & |
TS FATINEA T ATHIT ;5

(o1) “HTeaTITe & | STEsReer g AregamTe R siaerg AT '49r s | Fe
e T €;

() “ATIATITH TTATE ATELHAAT GEAT H s ATAATITH T2(h TFAH A, s ATEAATITH THTLTE
AT =7 FrE AT e At §;

() “HT=IATITH T2l TFT=s & ITTART0r T ArearTy et staergia i oam e § #re
T TFTAS AT &

() “Faw” 7 wtagfa steer (AfF=) =, 1957 ST 2;

(&) “TE. ..U 7 wiayfd @taer (AfF=wm) siftef==m, 1956 (1956 FT 42) i &;

() “qar & A gfadfa $i R a1 afaf=am, 1992 6 g 3 % s wafua wd
giaafa sie AR 9 sfena g

(7) “grazeTe e | UAT [Haere AT g, S QAT & f5d &1 Jfa e Hiar g i< S
TH et g Rt ar amfAEfor fram s g;

() “SATITIE qa=” & UET 21 AT g, ek o Rt areaamme w2is U= | ST

AR E |

(2) S eTERT T UGl &, S A Al #§ 9w g R aierua dgi g g ueLEee,,
. UF.UH.HL.T. AR 3T Ay Siasfd AAe e sita==m, 1992, [eamme stferfaa, Fuer
srtarfaem, 2013 =1 3% srefiw e o Gl Rt a1 Rt § afvarf € a2 oof 2 s se
SteT==AT, 37 e a=1T 70 Fawi a7 ARt 77 T, 396 ST SHTar a1 qastireaaTT |
FHIT: 3T 3 |
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FEATT 2
=TT
HTIAT it ST FA & o sraee

3. Frs =atr et siavrgi AT @ar s § a9 9% Ot =i s, qurenne [erm ar
&R 7§91, A I7 AT § 9gEdar 9gl 01 JF aF 6 369 39 [AEIa; & T
STTERT0T | AT TSI F T AT 3l |

4. frelt siaeTdiT fa<hia 9T g § ST STaE<aAT 64T % 9 § [T il SOHT LA 91T s71<F,
za faffemt & aefiw e aawenfiar w@&edt sroearstt & srqume ® Gt siawrgT o dar s &
AT e ot gei |

5. frelt siarargie i 94T e ® ST SAFETEAT 6T F €9 H qrFaT & o sraEe arieeor
T I T=T AT LT H ST IaT I 6 AT, ST TTTerheor g7 [Ated T STu, Seqa Sham S |

6. freft starargi A |ar e |, TR, weiF vFa=s a1 qarenyd By % €9 § 9T &
forT streree & ATy UHLHT. AL FiT AT 3 7 g 4, BfRawt F Faw 5 6w o9 At § guar-svetaa
T AT, ETH A=eE, IU-FAfert $fi¥ o= aearasti hr S s o |

7. et staeardi A=t 59T e ® F8ame F €9 § /rFar & o sreee & 9 e fi
ITET Y-St T T T R1Ts, SATOAAT |

TTRIAT T&TH HLA 6 forg sraemy

8. (1) TfRarfa, Tet® = a1 qurenyg| A % ®7 § qrgar it ST FWA aTaT e
fAerferferT ordt T SAqaTas BT, AT -

(F) STaE I FIT UF forfes o g;
(T) AreET R IAATEAC B,

(3T) SMTeEH, I AL T I ATTHTIF, ST AIT GTHT FLd g AT 1T FHLed 7 T T 2,
= faffat § Ton-ffRfEe s sdw sta =t

(%) rerEs = At § AR warfie oY oamee = & Jatead sraersti &l T w4l &
(F) smaes 3 Al & e gqg sl Gt srare 1 @y Far €;

(F) A= TUTera qTH=T A7 QT FAT g, e Faid Iaeht e gfaad, Fais [ergsrar
ST AT E=T AT 2 |

(2) T=i® TFTHAS % ®F § HAAAT dhl 0T FT JTAT aeaeh, I9-taaq (1) § BFfAfEe oaaf #
At teeh Tt ordt &7 STaTee R, TATT:-

(F) ST & ITH HIGT % AAEIT HOATEH F o7 AEeTh AT ST &
(F) STIEH F ITH AT ThI-ATL T SATITE JOITeAT

(3T) STEEF % ITH T UHT AAATSA [T 87T §, ST ST 1 =T At w3 il g q
aaaTa Rt Fwd siT JTT i AT e #dT ¢;

(1) ST o TTE 3T TAhIE U2, T gl dF AN 2T, =A< 6 oy sfasgfaet & g=fteg &
o T e 9= 8

(F) Ma=F F I SATITE TEET FT SATIF daas T i Aa9Th 0T g A ITqF T 9
et T 99T 37 377 372 FAfaafag w6 oatw g 2;
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(F) ATEF T I ATATIE qEEqT e qurene A F arer swAfFe=ads wrfug #37 F aeas

TaeH 0 &;

(F) AMATH & I HI&T AT 36 TGO 6 FET IG9d g arel Farat & ga=e & o

ot fAerer forsrraa Fameor Jurett s areaers Jorredt g;

(ST) STeE o 9T HI&l, AEe o aaAr=q (RIS T5H) el & a1 § FH F HF & UH a0

TR Feaeh &, ST a2l H A 8, TAAT FT T FIA 6l e 6,

(1) MAEF F ITE FIETE ALeaear ToT T qaidd, e vt sraar @iy arse off 2,

THTH FA-TOTTEAT & 8T

(3T) STeEF o 96 (I A | TATH 6T § UH i<k g o1 976 9F7q g e o7 FEa

AT €; 9T

(=) TEY 37e7 oret, ST wterRer AfAfae &3

(3) T fATH F w7 H greadr &t ST A AT areess, Su-fAataam (1) 7 ARy aat *
srfafh, Reterted ordt &7 SAqaTAs T, TAT-

(F) MEEF & I GI&l F7 GGG qa1ered oY qRiaeer gHfaa &= & o smaas

AIHTAAT &,

(@) ATAEH 6 I AT SATEH TS e 8

(1) saEF % 9T UET gREgTor ahRaT g, e sfasta afesT, aar=e sfiT |@iat & aREgir &

o s o g, ST & ke g fAfAfEe G F A g;

(FT) TG o ITE 1T & TRIAE T it YT & o v e sorfoa w7 & awar g;

(T) AT & ITE THTLATET I T TF ATAF dedeh L@ o1 G g T IHqh I I qae 1
FT T 37 AT 32 FATafda we i ooty g g;

(F) sra® 7 HeAaRIRl, HTgR 99, Tih TFES A THTATE TEEAT F q1 FeA e ael
wTiaT i 2,

() SATaEF % ITE FHINET T AR TRT |G 6 AT/ 22 H AEw J&4e % o 977
71 STHAT g Y a8 T HRAT MLeaear FIST g12T, TS siavid siaar T3 913e ot §, Tard
&
(T) STAATHT o 9T 3 (TSI § 94T ST | UH ARG § S 919 TIEET & Jareeye &9 §
T IR T A HE AT 2

() rdtaTST % T Gl & FAETrGT ST TRIAR ¥ ITAT I AT [AaTal H AA AT
forTrat o =TT & for sraeTs Taw €;

(31) srftereft F "=l & FHTLa 7 gy S araq T e s BT ararnTe
TI TS & AT FL 63T 8; 37

(2) TS 1= o, ST rfgreer fAfAfEe w0

(4) AT & 9 § JTAAT T ST LA a1 Ardaeh & 979 Fhel HEarme & 327 Y 2afttad
FTF HATAA o oI AT TETE T oY a8 Fqw &7 7 [Auferterd ordt w7 Squrad w2 §:-

() Femmme == e § AR g a9 qa6dt sroersti w7 @ #3ar &
(@) Su-fafem sl fafes aware, Meamme & 32T 3w Aot & Bar it §3aT 9 @94 &,
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(1) TR it T oI STeT THAT TUITeAT T STATIEFHT T, Taad, fEarer, stfderat siw =ter
F Teha AT TETE T gferg 3 o

(%) Fg e, e Areay & Rearme, aniierd, Aeraasaret i Aemasaret & sifdrate &
A= Haq gerFiiereh T HTEAw ETiad P ST E, ST waer A ugs & qeferd g

(¥) MEIRE 9 MR, anierl, Femasare siv fRtaasare & Tfawat & = saseiva
AT T wTee Ty 3T Feeras (SATHeer) wrHe s o 2;

@) g, sl Aeaaware @i Aeaawaret ® safeerater w s arer 9y,
qiargrelt, Taaferd STel AT T, ST S0 Tl 3T gagrs aF, s Jaid awe T &
@7 gaemd off ¥ o soEeifFT ST 9% qeah 9% 6ias A7 Toagive 9ga & HEt,
AT o srfaferfea B @ g;

(®) Feamme ¥ fOeqa y=e g9t fqere ¢, SEH 396 a0 & GH 9gqe ®l, Sreh
st e, Atasatet, fAstaaesratent & sfeerate, arfart siv Rarfew et *
Fr= TR F T iy i off 8, T Gy E;

(ST) & 7 7 gt wed & o a3t Iheeamy S gieemd e 6t 8 & Sawr sftvea
i a7 fammer & weferg € i e & f9er sraeeme a¥ asherT giaemd w@e F Taamw o o
2

(=) e 9 Rarfawr wmrfet f o=t G gre i afagfT ¥ oo, Sooa farfaert
TATIAT &7 R a7 39 wrfard a1 [Emmme a1 wrftae BT FE= F qaroget w14,
SUEAT AT ATAHT G FILT gl Thell &, TITH SaAATH (70 8, orereh stavra s 47 o g 3%

CEIEERESAIRICETUREIRIEEE
HI AT ARl pLAl

9. (1) STTErERoT, strees 9 o= e & TETq oY 94T I8 qHrdm_ g7 o+ o2 fF eaes 9 =9
Tt # sfaspfaa odt #7 squred 7T § e a8 TenfRafa, &iF ua=s, gameng| =meoar
RSO % =0 § w1 F74 F o are §, sees F UHY ot & A= @ gu, S rtewer 3 awE,
HATTAT T&TH T T,

(2) ATIATITE FTATE ATHTAAT HEAT UET AR AT T SATATAT R, ST TTIEHOT T H9-
T g7 At Y 51w

10. Ty STOITE SraE<=AT SEAT T eI Y TS /TEAAT Y A1 T AT 97 U 99 F A9t vy sratey
F forw grfy, ST arfareeor fAafRtee )

[EIERIGERI ]

11, FIS ATIATITH STSTTE TTETHAT GEIT IqA1 A TaTHF I T HaTT F30T, ST IR0 517 993-
g o7 fAfRfEe fir s

HTRIQT T T 10T

12.  WTIAT & F3A & 999 H TAT-AN] 37 [@AAFHT 6 399 hEt AT STaa=ar Ge47 6l q1ear
& AATHIOT o forw FoFefY areree o gaer # off A0 2 |

HTIAT T TATEL0

13.  Tohell STSITE STAEYAAT ST &l T&TH %0 75 ATeAAT TTTEERTOT G T ST 7 JhI<h SAady oo %
TET TATET ol ST TR




[9TT HHl—aTE 4] T T TSI © T 7

g foRelt Teieh et AT foheft e R F1 Y& i TS /T AT TeATg L0 UHLEH AT

FT g 5 % Feie Iuatera dfd & gt AT Srus |
& "gafy deeft sreTg

14.

g |

(1) TRET ATeIaTSITe ST STaE=AT He T it [ "9y asft auai 97 3 e sdeht siaw

(2) STrErEeoT, At Tuferd 21, et AT ST §eAT & folT TH1E & FHRAT 6l THhid T &7

& ST U ST TG SAeqqTT % €9 § IFAL LG AT (g HT G |

15.

THH AIIATITE ST SAaEadT §€qT, Td& a9 = 30 Fawaw & q@ad! @& a9 & o

FILAT AQTILNEAS | A@TIL ST $[E HIIT STHITTS AT STETE 9 TTTEHT0r I T&qd HeT |

16.

17.

(1) FoFeT BTEIaTITe Taieh o=l § Qaeemiar Aerferferd g ameor it sy, -

(F) Ad | =7 ot el srferep-am & Areaamme wE T tE vams, SEE /Ay w1 iw
U= 0] ~ATH Goa 16 TTA9T THTET HIFIT T ISi1 & AT

(@) IT § ATFIATITH AT AGaE=AT Fearatt, ot staergi fa<ha far Fes a7 frer et

ATEHTL-41 &1 Fl UAT 99, EH AT Tei® UHF=S Hf Fq9 Shrad aerd Forad
TTEIT QT ISTT UH 9 1T 910 3l

T AT § HIIATITH €l U=l (TFe=stl), et staeergra fo<hi &ar #ex a7 et
fargeft stferpre-grr it 7= % T qEeaTar THhias Tiaerd I7 At g |

(2) TEd | IS vF =A1<h, s IqEgiy (A< Far Fe a7 e faeft srfdrrme-ar Gy ot avr
TEAEA: AT ATAAT: AT a7 ATEF & F AT THATT FTH Fd ATl AKIT o6 97 [HTHT qreaamTe
Tl UaAS Sl § TGE TTaerd 7 STTee THTaT JTeT 937 OSi STtord AT 87T dgi ST |

(1) Torelt AreararsTa FaTeree R # aweaTar Retererd g emor §i S, -

(F) AT § ATIATITH FI2 T2(F TFa=sl AT s GUEIMER Hy, Frs saeag st
AT g AT Al Aot srferep-a=, e AT qamene F & =aaq g Tiaed
THTET |THIT QT O 85 AT

(@) AT H AAATITH AT STaae=T qerett, et sfarg i 4T es ar e
et stferarme-ar 1 #re vET &9, SEd Aranme qunendd SR S Aae g@E aiaerd
THTET AT T IS(1 UH €9 17 910 2

q¥eq WA | AT T2l Ta=rst (Taa=st), ot siaeergra =it #ar svg ar fet
et stferme-err it &9 & ¥ EReTar saEd iaed AT I99 ATeE g |

(2) 9T | FIE T ATh, Fle TATET AT TAT Feg AT Al AT ATSRTE-a0 Fohett off 9

TAAT: AT AVALT: IT df ATSF T | AT THATT FTH F7 aTof ARRAT & A1 WART qT=aam9mH
AT AR & agte wiaerd | oTfere Fora areT OGSt AiSrd I7 a7 qg1 Fa

18. T AreaTaTe Mg # dewariar Refertaa g g i srost -

(F) AT | ATIATITH s Fedamme ar wirs fEeeft sfteerre-ar e grerarms [ fi
IATH e TE TTaerd qaTa 1T 9% Goil §; a7

(F) T ATHLAAT FEATSAT HT Tl VAT G, DEH AIATIE FEIRIT $ =q7qq ShmEd Siaerd
TS ATHIT T Gl UF & g1 a7 &l
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q¥eq T | AT T2l U=t (Taa=s), TRt siaergia A< |ar aex a7
fargelt stferpTe-gr &t &= o 1T EeTar SHEd aerd a7 39 ATeh gl |

(2) LT § TS 9T =1<h, T AALET (A FaT Feg AT S fAoft srferpme-am Gy oft o
JALT: IT ATAAT: AT a1 APF €9 H IT THATT F1H F49 9T AFAr & J1 e qareaarmg
TR & ogie Tiaad 7 STTee FRTET areT ST OSi STtoTd AT 87T Tgl T |

19. (1) UH Tt =fer &1, ST R ITeaaTITe ST SEEEAT §e T § YA d: 7 A 7 ar
FTOF €T T IT THATT FTT e a7 AhA1 & ar e =0 gfaera a1 S99 afas a9 997
IS % |TETOT AT AT AAGTT AR AT F2aT §, HIs [Qd-999 qgl gNT 3T ag T w1 TF
SATHIG STTTSTH FHLT |

(2) ATATT ATETAAT HEAT ITITH AT THAT TTATAT FT SAITAT FLA 6 Hael § UH ATRAT FIT
A TE ATIUITS ST FEAaEt T HATHT A T AT w1 s+ e afgq sEes ¥ o
STTEREOT T ST FIAT |

Qrreiar i arfRefar

20.  HIEATITH AT FaE<=T gt 39 gt § BfRey davariar et aat #1 a+dt aw= o
AIATAT FATHT FIA o (7T TITH AT TOIMTAT SHTT TR |

AITYTRAT FT TheT

21.  AEATITH ST AGECAAT FEAT TAF (THTGT % 3(d & Irag (&7 & Ha< [qumet seme 9% oo+t
AITLTIAT F T2 T JTIAHTOT T Tohe e, s Feferfaa ard afeatord givt,-

(F) T HAE A2 AT % ATH, I g7 AT QI 61 FeAT 3T Tiqeraar digd; sliT
(@) 39 TR 9, Sregiv 39 faumet # e srfora B o)
TR FTHCAAT GEIT3 T FATTG HAT
22. IS WIIATITH TS ATHLAAT ST, TTTEHTOT 6 SFTHIGHT 6 AT H, FOAT Traiaar i et
T TFTHS § GATdE Fe 6 (70 ATdae FHT Tl |
SIY AT TR rver]
23. (1) WTEATITH AT FTEAAT HEAT A AT FE F 376 9@ e, y@gdT F v

FTTHE Y AATLTH T THAT I 3T AT T AE &

g TRt e AT TSI STl STaHadT HeT T arad AT & [oI7 I ST FH=d

=ik AT F 1 A Meterted a2 gem:

(F) BTIATITE TS AFEAAT 96T | I IiAord | 7 Aa2emiar 7 arad, i F3d a7,
E1E8

() ATIATITE STSTY ATHCHAT ST § I TIAerd AT 399 T2 QACTRar i1 arad, 3701 e

FTAT 3T ATIATITE ST SATETHAT TET |
(2) 39-fafe=m (1) F y=SET F o, FrE oai<h ST 3 aq=a AT THAT S0, 7fa:

() T =i T fAeaerar siw qertast F gey § qmr et si fifd § S siavta Rt
o1 € fbeq 7=t 7 "1 7 2

OMERIREIGELH

(ii) ST=ET BT T A0, 3%
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(iif) TwTaT;
(@) T =Afh § Fefefead #§ | #i W Mgar ST Tof 6l § -

(i) 39 ARE AT I8 el TUIRTTor (Haer® AT Tael AR Al hell =AmEmad g heEr g
sroery o form, o Afaes srermar siqatora g am et sufeien sroerer 3 wiasyfa w@adt &fam
foreg et sroorer 3 oo Swfag e mar g;

(ii) 57 ==f~F F fAeg Tl fasia Rl wfeseor g 8 ot Fag afaa fr g g
#iT 7 dfaq &
(iii) 37 =A~F F fFeg sraseor % forw wamae geeft #r smeer aria G T g

(iv) 39 =T<h AT 38 TRl qUiTTor Haer® AT Tael AR &l feartedr =iuq & @ g
T IH IR AR T T

(v) STFEreReer 3T fahelt e e STTerheor g1 S° ATk AT 39 el quiskliered Hasrh a7
Terer WRfETe &1 A saarat = B Jarsi § srage &2 & a7 yfagfa s w1 Rt
T | ATEE, TATUG AT AT HLA ATAT Fls AT I FHIT 73T 2 T 39 araer # AfAfee
srafer % srarar i arie & A a1 it ety qum T2 gl 2

(vi) sTfersReeT a7 et ster e sterseor 3T S| =ARE a1 39+ Rt quisTos Haerd
T &Y AR % fo%g TAT Aile e aaer qria f6ar = g e da gfaqfa asme 8
3T 39 areer i ari & i ad i srafer aury 785 g2 g

(vii) 39 =TE T TeAH ATAFTAT AT Rl AT FIT Faha == arer T 10 ¢ 67 a8
fewTd e 2

(viii) g =~F fo<hT 38 & 3™ 781 § 3T I AHGAFT ATAHA FIA a1 ATh & & |
et foharT T 2
(iX) 39 2ATh T BT ST STaerefT =foa fohaT ;=
(x) Tl FrE s g, S wrfere g AR f e
AT 3

TTATL ATGTHAAT GEATSAN T AT

AT GaefY HTAEE

24. (1) AT AIATITE ST AGECAAT HEAT, AT T ST ATE=AT qiata (. 97.09.912)
Y SraeaTg i Tiagia e Sed (TS, 3. Ue H. ) g7 =i aree sras==ret & fgiar & o7
fafEa omee % =TT g 3T UH o omae et HTAaSt i, ST TTeeRoT g7 a09T-997 9¥ ey
R0 SITU, SraeTustT |

(2) ITIF WIFAATITH AT AGEL=AT q841 & ot ars |, e w1 squmea #3d gu,
TTTEERToT T AR awT-EET & Faw g e, 9 fa Reas i y&@g Feers gir-

() 3TeTeT 7 FRaT=e ot a1 gy < 2 Feersnt § 7 G s,
(@) = 2 fAwert it wea ewem et £ dwe & w7 T2 2
(1) srerersh Ao T AT Mert F vast o o e S,

(=) werer ek o srfafis, et aTerama e STt srEw=T gt o Rt =TT & ot a1 H
A o ST |k Siie vaT Heer Sawae Meere a9ET ST,
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() Tt sfaergiar A=t oraT g & SATITIRGE T&ET AT THILNL qa€ AT ITF TgI<h A ATHHhar
(et ST aTrorSa® 9 A7 et | i |97 & are 9 o=me sAaeai & fam), e
AT TATITT T2ieh TFT=ST AT ATAATITH AT A F art 91 § Jgi g,

(=) Toreft staeergty fohir &a ex § R ARiETT a1 39F T3 oiT afwsrar (Bt sref=a
Frforsas d% a1 Rt & BT "@eg7 & a9 92 fFeme aatea & faEm), G aeamm
fRETRT % oY A1 | AR 2

() Freft ATeaTITe ST srEEeET weT F Aot i fAgie arfaseor & 9 sHee s vy
T TTLATAT T, STT TTTEEHLOT AT RS Y, T FA o AeqeT g,

(1) =% Ba Mo &1 o= ad & sater & forg amtatee B smon, S se-Aomes & o
qAfdar & i wga gu, s e fAfRfde w3, a9 ad i uF i sty % e agnr s
AT

(=) warer aers &t FgRE 70 a7 $t srfamaw o AT & e T2 gU SATehad qi= a9 &l starer
= forw g

g S R FT TSI & ATHIET & AL T2 g, TAAIH (ohAT ST TR |
(3) ot AT=IATITH ST SAFETAAT HEAT % STTHT TS 0 S[IHHTAl 3T STALRIAAT /I TIL FT F

Aty T ST =TT i 39 wraaer i TRt 1, e @i RBa-aed Ff 7891, 37 F i
Terere T TTHAT AT, TEATAA R /AT ST AR |

(4) TRt ITeamITe AT AT T FT ATy are FEtaT ® ¥ 99w Fwr-fAeured siY 39E
e fAeerai & FH-[ATaTaT FT AT HT |

FARerT S sererd = % W Hrie % forg sreme wigar

25. (1) Tt ATIATITE AT SAEETEAT HEIT AT YAE e S JEEdT F1 T HIHE UHT
AfeRaT i< s wiRAT v urer T, S araeRr g AR s

(2) Srterweor, fAgert AT Taera= F THE FHIHE G o4 (ST q) I qTaahdr i< = Jigar &7
T e § FEEA L@ 9 7 TRt Ba-aae &t gom &, a7 97 ATarTy ST Tae8aHqT §e T 5T
fAaer 3 o2 A7 TR | AT FRAre w6, S sasta Rt Raess a1 ga@eds & Tqa was
T A ST T JRIH ATEL TG FXA 6 THT Ivg, gaTdT IT ST (AF<h T TIaETT FHLAT S 2 |
BITILRI
26.  FIs YTIATITH STSTE AFHEAT 947 Ut giufaat afea F3f, S arfeeror g a93-a97 a2
fafafde & s |
IEIERIEERCEINIEIRCRE AU
27. IS AAATITH AT Aaacaar g7 o afaamas fEamn & s foamm § gorg 3 % o
e ITIH AT SR FHAAT |

FEATT 4
ATIATITH T THA ST ST ATIATITH AT 90T it |remor aregang
HIRT T FHTLTE AT TRAg T

28. (1) FIE ATHATITH TiF UFAAS 9= q1al & qarenas v qhfaaior & foro B areramm
TG TFRTH T HaTell T ST 3 S 19 gU FHLL 6 AHTL HT |
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(2) FTE ATAATITH Fieh U=, UH T2iF U= 4 fAoarfed |iat & qarenae i o= gt
I B ATl Faarat A1 qrat & aRiReTor % o sra= 1 Areqe ) T T2 HAT |
EIRELRIEADEURE RIS IE I
29.  FTRRAfA, IS ATAATITH i U= IT s ATAATITH TR Ao, gfagfat & G au
AT T QT el AT TR0 3l TEATIAT el | Tgel AT o TF SATHIGT il STET HIT |
fAarere fareqor sie deeror f[Rfy

30. FIE ATEAIITY % UFEEs UAr e foreror sfie gveror fAfa wenfug swm, S areer
[EiplktEad
Rt yamgft [
31. (1) wregamITE TR A, T Tt v § Aoarfea |t & aREgior £ g F
o wa afferior s [Afer erfod F 3T 39 a9 T80T |

(2) e &, FH T FH AT qa9 (F¢H) THAT oI FIT HahTel TI7 AR dAUTerd T &
THIA AT T AT STl S, TA9 | ST HF IFa< af, HT R |

(3) TorET AT IATITE FHTLTET HEET FIXT SAAAT T AE 0T STeadTett il Q2T e | STHFA L@l hl
T &, U qHAAT0r &7 QT F2 o forg =78 &7 START 6T S |

(4) TAfer #7 9, FETMYT TEET (TTETT) & AARA 09 6 HIOT ITA g ATAT TR
FTEAATSA T T HLA 6 (o7 TATH 2T |

(5) TAfer & Fro T aFTEar F a0, FTreeRr gy AAfey O & srafde &= a8 ger
ERisil

(6) ATATIT FHETLTE A, ITFEFTor % ST T & AT @ gu, TREor YT = &
fore ue fega &= G |
T & we i gRiAgior
32. (1) A9ET 3CATE T & (1T AT o H dgl g SIT ATAATITH Teidh TFT=SI| Il ARTA-FHIaaT

g & s o AT e S0 g o uE R | 23 w9 v 30 AEe F atasw Jgr g s
TR U faq § FH/ F FH a0 a1 BT S |

(2) ATIATITH Tt TFT=S 3T HIATITE qH1eies e 78 giafaa s & Ses gaem
TUITSAT ST ATHTAAT THT HHAT T AT 5 el 6 A= af |

ey gy

33. (1) THF ATFATITE Tieh TaHE=s A T AAarITd qHTemee A § S ¥ 2796 &9 9
e & T U 319 STH Tee TOTe T i Aa€<=+r g |

(2) TTIF ATIATITH FeiF Taassl UH Todah IS & (o0, e daer § AT 3631 ST 8, a0
feurfa SraTett & fore v fBeqa g=m 931 H3r |

(3) YT ATAATITH AHTITET [FTH U q3g ST TG =T a1 FHSM A7 Hatertad ardr
T qTAT FIT:

(F) SR YEga =T A oY JT JaE=dr @ foaes) it & awr
seraaATsN o for siawerg wfagft st dwee (s A ue HTLe.) F fRgiat % s et g |

(F) T=IATSITT qHTeee R, St waw a7 gaerree Rt # e g4y 95 agt F e
T T AT HareT @ =T T 4T |
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() greamITe TaTenee A, wfaver wee e, e sifew, f@fas i s=ro g9t
SR & 9" ®9 | Mded & o =9 srg 92 S wew, S|d sasa afagmia Suse T
srefertaat # € |

(%) FHTeT e T, ST Taed g it ggedr gEted wed & o q@ e () aiver, fRae
TATH TLIEAT, o T, TEAAT TaTd T, SATTS HLT |

(F) THTLMTEA FRTH, 99Eq II1E Ta91 | HI&0 & (o0 I Ji970aes & &9 § Tohat ofiv At
IR & ar aria ared e giagtaat, feef afagfat a1 st F auges q9ar (e @ ta wE
et qam, smatees e e & T saeagia i 941 Feg dFai e R ST & 1 9%
ST | §) T Ha |

(F) FOTEET % €T H Tohal AT Thal GAqed a9t G0 9 T I Aeqal a7 77 F F7 50
sfererd T |

(4) ATIATITH FHTLTE [T 1 T 7=t Fue ¥ 9% T&@T1 ST |

(5) TTH HTAATITH FHTLTET A, THATAAT F AT a1 I7 agaAt & o0 uferd anrd i
T FA & o ST h It &meor 3 |
WIiH TS g qral g< et fReas
34,  TUF HIIATITH Teid UFAHSl H o] AT AGTEAT HIGATSIT 6 A& 6 o7 AT & TqqL &
7 fereT ot farerT &t SraorTst it SETEHTSH F eAT § TEd gU AT AT ATEE AT § Gl 6 el
et fReas & forg wiwram gt |
e Tl T 9g-8I19 gfaem

35. (1) UHET HTIATITH TiF TFH, ST 9g-F4T9 EgTs Y&\ &2 78 3, VAT agrsi F7 aqaeq0
ST ATHET FHT 3T Tg GATHT FT o6 STl ST SATITE TUTSAT 6T SrF=ar, LT ST Taar THr To7Tt
9T FHT T |

(2) ATIATITH Teish TFT=ST g AT FHOT o UHT Tg-FAT9 qraemst & qreaq F ARl &
AT SlI¥ I=A Tg= 3T FIT5 AT |

(3) TE-TATT ALY TG FLd ATAT AAATITH i TFA=S, AT dadT5e I 39 (Aaaara &
I H, ST U= § qT2 ST 8, [aHTel [XaTe SaRTierd FeT |
FIATL AT THT R S9aT

36. AT HTAITITH ¥l U=l T ATIaTITT ayrene« A 39 Tfa o, ST Jrfeeror gy 999-
a7 T AR i ITU, S1eT 3 gerEg it gAsr 991U @ o wa Reeaedr Teer 6w
AT I JTT |T2e TEAIT |

AT o fAaert i Swafar

37. (1) ATATITH i U= AT GTAATITH THTLMER A g7 ardt s [Haen &1 3T
TTTEEREOT T AR JeeEst & g T smoam

(2) ATAATITH T2ieh TFT=ST AT HFAATITH THTLTER 0 AT s fohrmsherra /gt s, e
TTTEERE0T o I SAHIE & foT 8T &7 SR ST siqated ar:

Ueeq GERT At i T H IS w99 SAqHIEd d9 Suterd dal giT Ife uE Haer
HATIATITE i THa=s AT ATAATITH AT A 6 et are g SAqariad =aer Tifd & Fqar
Rk
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g T8 3T T wreaarTe Tt UaH=St AT AreAaraTd qarengd e T gusg & few g f
HATRA 3T TSI & AT & AL T2d g0, UH el § dferd gr F6m Sred UHT [iet #7
FTTAT ST Sqaterd gl T ST ST TATREAT, Fei® Uae=sl AT THTLATIT FIH & €T § 3T e q
q SHaE ¢ AT AU Fal & |
AT, ] ST aeasft ugw
38. (1) ATHQTITH AT R a7 gRtEd w & o fifa @eedt uw g= atewta wam &
AIATYTEF i Uam=e B fAoqrfed i fe-oraeams @i veEs § [oarea @ier & g o
TETLE Y TRIFETT0r JaT0 YaT F3d 99T FIs T T 87 |

(2) =g ==, FHTLNE A it Jadrse 9% IUesd FHITAT JTUAT Sl STH 39 AT 6 a1 H, ™o
T AT Tl UFTHT il FHTLE 7 i qamereae e aRfagior qarst a6 98+ Ja1= & TE 8
T 39 AT & ar #, Sad -aas T Ua=s gl qHiened o7 TR qarsi a6 984
STITTH T o [oIT 3h STTATSAT AT SATATAT THIT AT ATRY, ST FoRAT ST |

(3) FaTRRAfd, HTFIATITH Tl UF=S AT Ar=AamIrg qarene =, adt safeam #1, 39%
TELHI AT TG SHSAT & Ui el HEATF & (@941 0, Aatad, et i 3t 9g= gEtea
FAT |

AGT-S AT AT ATAG TE@AT

39. (1) Y% HTAATITE i U=, Fadt & 14 § [Afey aer-afeat siv seqmee o iy
Fe T AfdrerE, ST wTEeEor g aua-a9y 92 B o o, w9 9 w579 g oad i @ty F o
AT T (REae) T § @ #iY g TRIferd T |

(2) T AT HTenee A Aeferfad Jar-afgam i ey &7 F 9 69 99 & o
TAFS A TASTH ®T H T T Irg, T TR, AT

(%) Feferfea it daat it FrEga gRasr:
(i) 9T AT
(ii) oTTeT &S i Fwrs wfEf;

(@) FHETLET FEeqi & A, Sad 39 I 91, Id S IR SaeHi & o 56 i
fRErame =Tt F A gaty T

() T i,

() sferafr Forareit 7 arfirera.
(¥) wfS frer gfaeT,;

(F) TTSF [T TAZIT AT

() TET @,

3Iv-fafat s fRaw
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40. (1) ATIATITH i TFT=AS ST ATAATITH THILTEA [T, ST & 99 Aqarad o, diaarsi
T TRy, aurenas i st F Bffaae F oo so-fEfeat sammm )

(2) ATFATITH i Taa=s oY Jrearre garengs e & 9-fAteat § gt & 93
AHTEA % o7 Ferrer q81 o ST |

(3) UH TRt T A9, T A=eg AT Tod aefl el o= T&dray H, Sgi ad 3% 9ae
TH.HLAR.T. A g 3 7 A7 39 A= % srefiw ffafae wt & 8, wfeswo % @ sqaed & fae
TR A1 R AT STOAT |

gRfgtr s afer

41. (1) TrET AT = iE TS ST AT aHEied Sw § gu T geEee i amEd
T T ST i TR F7 sragmer, I F F AqHEd o UH GrarITd e id TR 67
HTAATITH HHTLMTEA (71 7 Ia-fataai § Tem-fafRtds afér ar ase gt & aqam B s |

(2) T ATEATITE T iE TFEES AT WA gATengs Fem A -t F e 39-
= (1) 9 MfeE 9@t & &= gu T geragi it aEa BT @& a7 aRiagir sifas,
AITAHZLONT 3T UH TeAHRT IT AT G FHE T |

(3) 5= g gRfAeor sifaw siw sfaegwofa 21 a7 § a9 =i geey, qunenys aee T aT
T BT ATIATITH Feih TFT=st AT HAATITH FHTLTE 7R &t ST-fEfeat & o 39 aff e
IqT =T ATLAATAT g Foh0 T FaTEaeRt a1 fReray a1 qrisri 1 q9rae w2 qaeft T, awaarms
TR TFAAS AT GTeAATITT FHTNE A3 3 rfaranme i, A, S sl aeeg, aaeny« aae
IT ATEH o TR 7T TR AT I (A% [he 1 Te 6 HFhTael TrAHwar af STt |

ISR — TRT3N o (A & forw, =6 Afaaw § Aidy aRkf[gi, =38 ag % g1 a1 40F, 39
T AR T AATAHZLONT BT ST § S gl UH TR & TRUMHEasT 947 9, Traqiaai a1 =
HeAAZIL! T ATLTON 21 ST &, AT UAT 4, TAAAT AT 7T HoAAZIL FT AT6qa § AIAT 647 127
FEREIGEN
aeq sRAfea § gwTerTee A it aregar
42.  UHAT AFATITH FHEINEA [, ST aeq SRatea & o Ut gy o7 aRAgior g9 g8

X Tl 7, foreehr afiufy ameafas afiffgivor § gt §, |rai & aRfaio F oo fxf samsgf, S
AT It TET AT g, AT |

TSI =0 A g & saremTe, “Stua aiE” & 91 &7 UET aRae Jfsa gom, S ogs
FIRT F2A F o0 3T &7 F g fT SHAT FATEr AT /AT FAtad U= & giaanrg AfHeet &
AT E |
qaTeTre AT & AferwT
43. TR ATeaTSIT ST AR o SO ST qaed | | I THTLATEA AT TR Fedl 6

fRees & ST S aATer AT it JEE TR FEeAl F qTATeashi, [Fadi o sufEaai & w2 F sAfewme
T THTLTET TEETT o (R[S I AT I (%G Tohell I o Fehrael TTTHaHAT af SITud |

TEATT 5

AT FRETRI it qremer areaqrg
srvtfaeht (fRAfeRaemsstam) ¥ forg o wiagfaat

44,  THHLALT. F e T aHT Tiasiadt i oS uE. ue L .U, A\ aw F o7 s arer
fererd, farelt FTeaaTITe e & sreifasisa &9 § €107 {30 ST forw o gt |
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AR ST wrfiER & i v
45.  FreEaTITH TSI U AT SAfAe AT o A7 S ATTHRAT o T H FLC HAT |
g sie Aetaeratsit & i wx

46. (1) FRtH=Rat a1 Ferers grer Rt JTegamme e § st giastaat i awifadiga =7 §
STIOT F¥ o [Aehed T TART F L, AT, e w1 I iadi w1 sriiaanihg ward § a7 aar
F forg, fAEqETTe & A1 U FE RO

T ART Tl HLL HLAT SAUTET Al gNT gl eI T3 gt TS AT &7 FrHAwdl ar:

T T AT TF a8t T UAT FT FAT JUTT qgl g gl AT il heal T TEHL AT 1157
LA Bl T T hr fAea=shar gr |

(2) srgt fRtaARaT 7 Rt % forg Timee 31 S sawor sftverat A R 2 3t e
Y st it araq, Siee e gRT sraifahiga &7 § o720 &0 S & e 9 =i &war
ST 8, fteeRat e gemfRafa, Aetw & Tme ar 9 s sifSreat & aryr Brasfir s #w
g |
LEAGRUE RSN T 1L
47.  HTFAITE R § U 9g ot o g g ST 39 3 e a7 afaqiaat & e
F At FT e e & forw Aeta=eRar am 3o TfSeRal ofiT AT & 97 989+ £ 1 d Fi3d |
T FATUAT |
48.  HregamITE fRerame #, [erdame & [ d=, afEarst siT gRerart #1 qHidernd, qreie
ST FeA o H o TSI o (o1 T STt gt |
49. (1) ATEATITH FeAR 7g AT F o Ta=Aferd STer T STl i ST@edr &l a9t g9t
I FETU TET 1 |

(2) AT MEanTT U 9 q@aiagT=ar aads S I8 gEEd F37 & (o0 J&eds® gf 6
ATV I, T T E AT I IS 7 A A7 [T | AT AL g AT 39T H 78 gAfEa G s
Ferg 7 9T ToherT FRelt fore T 97 ot a9 a7 Iuersy ¥ |

50.  ATHATITH REOTIE Sl AT, o1, WAt ST Rl 7 Gid au e
FLTOAT 3T It Fore &y ua afa srferazor i srfua #30m )

Ftaefadt

51.  #rgarg [Faamme sa a3y arferl, Aeaasaten o Aeuasaten & sfaerare, @i
THEHT F THTNGR et 3T FHTeed AT ofiv v et F 972 999 697 F AT aree
TATT TE

aere & geor & forg d-=AT

52.  ATEATITH HEame # 78 Rt A F 0 us aFa-=9H1r gl o e § aria grasgaat
T HT ST AT T a1l ATRAT & [2al il T3TH &9 & FL&T 6T 17 |

53.  ATEATITH FEOme, UE S F Beg, S U  reaarry FEune & ' § 396 Tt
F FHTLOT IUA g9 HATET &, Bartasrt sartaai & fBat v wwar % fow agiy steqam, e data
AT T B, ST |

AR §TRT T8

54.  ATFATITH e FRET ARMETE T 99 G % TATGL0 AT AL F o0 FFTd F Tia UE
TEATEYOT AT AL T A AT 67 39-TAfeai & sTqatera oat & dAqa g |
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S ey

55.  #TEaraTE EUnme § Sifew ¥ =amE w9 ¥ Ay ® O uw o Sitey I§y| ot i)
FFGTHAT g |

FIET AALAT FISHT I =T G0

56. T<Is A=At Reamne 39 ffY §, s i g gu-aay  w [ & oo, s s
TR il ATYT AT T o oI HaTe Reeaear ST 3T AT 971 |72 TE |

s 1 @EE

57. (1) A=A Rerame Feforad sfv e s aeares TE, 9id-

F) 3 wfarstiaat &t srferer, S sratfasfrreor siw g fr @ 2;
) S ST ARt % A S wiasgfat F staeor f aE;

) FRaTreRTT SRl FT TR 3T STIHATTET;

T) s faae & qurty 9 Rarfasrrt warfaet i afasgfaat £ erfar & s

(F) 3T AN T ATerE, ST AR, FRtAAsRatst, Memaendret & st oiv Farfarrt
TATTHAT T ST 7T 3T 379 I79 g0 &;

(=) Tateafa, M=t a1 SeAE & SgAEs, e, Tt & Eaeo & Atve,

(F) AR & &A1Y

(ST) 3 ATt & =41, ST HeaRe § srifaehinr & fore qrt =1fuq &7 1% 8; 37
(=) AT =7 ATrer@, ST ATEReor ST qHT-awy 9% AT s |

(2) ST AT REARR, IfEEwor & 37 #&009 At =91 7 g U-aaw (1) § feataa
AT 3T TETA T AT 2 |

(3) AT=aTyTH Rerme, Su-fAfFa (1) § Far-Suafaa qwed e T TFareas JAa9 &4
9 #T erater F o o= - wiiE =0 § T |

SERL

58.  wregarTH fAEOmR, Rarfawrt wmiE, Ataasaret, eaasmaret & sfsewdatet, stasaat &
AR, 77 WS 3T FHTengs At F7 VAT W IR T&F AT 1 Tas(fd deaagil &
TATAT, AT AT TET THTLNLT 3T TRILTIT 3T FLATE F HATAT 6 (7T SAF97F 2F |

Rt

59.  ATATITH &R srat I9-fateat # fFarfasrt wartaat g, 39+ sartHard = afaqia 9%
AT % g T TORAT T SaeT F4T |

AT, ] ST areasft ugw

60. ATATITH e, gt SARaT &, 376 qgghl AT Ha5 IHedl & Jid hdl 9a9E & f&ar
T, ATE (e, Taell Y It 9= AT F3 |

ALATT 6
gehiot

(
(
(
(

ATHTZE FT AL
61. JTeAATITT TS AGHLHAT TEIT:

(F) THT THET TATHHRT THRIAT FF 6 7, ST 9g =7 A7t & qefia gwfea w1 & o
qTET &,
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(@) s=TT o gt e, B, sefEteat siv o o o sy fRafadent i, S siasta
Ik FHT Ferrerd off g, T STerse e & oI,

(3) 37 A & I #, S\# F&e7ar AT AgaEAT & (U aad U S ¢, AHHRT T2\ w6
form; ofw
(4) SHF FAT L H qATICaH ATHHRT T&TH F % o,
T TS AT TAFLIE ST FT TG AT 5 = FETEITE Ty |
st @

62.  FTAX FAFETAAT FEAT, TRt of=F s At & el o aATeil ooeArstt & Sffaie<h, ou«T
TTaIaat & | A7 Saeor § gated Tl aiei, Ty, 9 Ta1ay el ATHad 99§14 a9 &
forT ZerFeTia T =7 § TR s 3 ahem |

SATAT ST

63. (1) TUF ATAATITH AT ATELAAT GEAT U UH AqATAT STl hf =g Haf, ST ang
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INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY
NOTIFICATION
Gandhinagar, the 12th April, 2021

International Financial Services Centres Authority (Market Infrastructure Institutions)
Regulations, 2021

No. IFSCA/2021-22/GN/REG011.—In exercise of the powers conferred by sub-section (1) of
Section 28 read with sub-section (1) of Section 12 and sub-section (1) of Section 13 of the International
Financial Services Centres Authority Act, 2019; Sections 4, 8A and 31 read with Section 29B of the
Securities Contracts (Regulation) Act, 1956; and Section 25 read with Section 23G of the Depositories Act,
1996, the International Financial Services Centres Authority hereby makes the following regulations,
namely: -

CHAPTERI I
PRELIMINARY
Short title and commencement

1. (1) These regulations may be called the International Financial Services Centres Authority (Market
Infrastructure Institutions) Regulations, 2021.

(2) They shall come into force on the thirtieth day of its publication in the Official Gazette.
Definitions

2. 1) In these regulations, unless the context otherwise requires, the terms defined herein shall bear the
meanings as assigned below, and their cognate expressions shall be construed accordingly, -

(a) "associate" in relation to a person shall include another person:

i. who, directly or indirectly, by himself, or in combination with other
persons, exercises control over the first person;

ii. who holds control of at least twenty percent of the total voting power of
the first person;

iii.  who is a holding company or a subsidiary company of the first person;
iv.  who is a relative of the first person;

v. who is a member of a Hindu Undivided Family wherein the first person
is also a member; or

vi. such other cases where the Authority is of the view that a person shall be



20

THE GAZETTE OF INDIA : EXTRAORDINARY [PART I1l—SEC. 4]

considered as an associate based on the facts and factors including the
extent of control, independence, conflict of interest;

(b) “Authority” means the International Financial Services Centres Authority established under
sub-section (1) of section 4 of the IFSCA Act;

(c) “clearing corporation" means an entity that is established to undertake the activity of clearing
and settlement of trades in securities or other instruments or products that are dealt with or
traded on a recognised stock exchange and includes a clearing house;

(d) “clearing member” means a person having clearing rights in any recognised
clearing corporation;

(e) “Depositories Act” means the Depositories Act, 1996 (22 of 1996);

(F) "Foreign Jurisdiction" means a country, other than India, whose securities market regulator is a
signatory to International Organization of Securities Commission’s Multilateral Memorandum
of Understanding (Appendix A signatories) or a signatory to bilateral Memorandum of
Understanding with the Authority, and which is not identified in the public statement of
Financial Action Task Force as:

i a jurisdiction having a strategic Anti-Money Laundering or Combating the
Financing of Terrorism deficiencies to which counter measures apply; or

ii.  ajurisdiction that has not made sufficient progress in addressing the deficiencies
or has not committed to an action plan developed with the Financial Action Task
Force to address the deficiencies;

(9) "governing board" means the board of directors of a recognised stock exchange, a recognised
clearing corporation or a recognised depository;

(h) "IFSCA Act" means the International Financial Services Centres Authority Act, 2019 (50 of
2019);

(i) "International Financial Services Centre” or “IFSC” shall have the same meaning as assigned
to it under clause (g) of sub-section (1) of Section 3 of the IFSCA Act;

(J) "key management personnel” includes a person serving as head of any department
or in such senior executive position that stands higher in hierarchy to the head(s) of
the department(s) in the recognised market infrastructure institution, or any person who directly
reports to chief executive officer or to the director on the governing board of the recognised
market infrastructure institution, or any person upto two levels below the chief executive
officer or managing director, or any other person as may be identified by its Nomination and
Remuneration Committee;

(K) "netting" means the determination by clearing corporation of net payment or
delivery  obligations of the clearing members of a clearing corporation
by setting off or adjustment of the inter-se obligations or claims arising out of
buying and selling of securities, including the claims and obligations arising out of
the determination by the clearing corporation or stock exchange, on the insolvency,
winding-up, liquidation or resolution of any clearing member or trading member or
client or such other circumstances as the clearing corporation may specify in its
bye-laws, of the transactions admitted for settlement at a future date, so that only a
net claim be demanded, or a net obligation be owed;

(I) “novation” means the act of one or more recognised clearing corporations interposing between
the parties of every trade, so as to be a legal counterparty;

(m)“public interest director” means an independent director representing the interests
of investors in securities market in an IFSC and who is not having any association, directly or
indirectly, which in the opinion of the Authority, is in conflict with his role;

(n) “recognised clearing corporation” means a clearing corporation in an IFSC recognised by the
Authority;
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(0) “recognised depository” means a depository in an IFSC recognised by the Authority;

(p) “recognised market infrastructure institution” means a recognised stock exchange, a recognised
clearing corporation or a recognised depository;

(0) “recognised stock exchange” means a stock exchange in an IFSC recognised by the Authority;
(r) "rules" means the Securities Contracts (Regulations) Rules, 1957;
(s) "SCRA" means the Securities Contracts (Regulation) Act, 1956 (42 of 1956);

(t) “SEBI” means the Securities and Exchange Board of India established under section 3 of the
Securities and Exchange Board of India Act, 1992;

(u) "shareholder director" means a director who represents the interest of shareholders,
and elected or nominated by such shareholders;

(v) "trading member" means a person having trading rights in a recognised stock
exchange.

(2) Words and expressions used and not defined in these regulations but defined in the SCRA, the
IFSCA Act, the Securities and Exchange Board of India Act, 1992, the Depositories Act, the
Companies Act, 2013, or any rules or regulations made thereunder shall have the same meanings
respectively assigned to them in those Acts, rules or regulations made thereunder or any statutory
modification or re-enactment thereto, as the case may be.

CHAPTER 11
RECOGNITION

Application for seeking recognition

3.

No person shall conduct, organise or assist in organising any stock exchange, clearing corporation or
depository in an IFSC unless he has obtained recognition from the Authority in accordance with these
regulations.

A person seeking recognition as a market infrastructure institution in an IFSC shall be a company
incorporated in an IFSC in compliance with the shareholding requirements prescribed under these
regulations.

An application for recognition as a market infrastructure institution in an IFSC shall be submitted to
the Authority in the form and manner, and shall be accompanied by the fee as may be prescribed by the
Authority.

An application for recognition as a stock exchange or a clearing corporation in an IFSC, as the case
may be, shall be accompanied by a copy of the memorandum of association, articles of association,
bye-laws and other documents as provided in sections 3 and 4 of the SCRA, rule 5 of the rules and
these regulations.

An application for recognition as a depository in an IFSC shall be accompanied by a copy of the draft
bye-laws of the depository.

Requirements for grant of recognition

8.

(1) An applicant seeking recognition as a stock exchange or clearing corporation, as the case may be,
shall comply with the following conditions, namely, -

(a) the applicant is a company limited by shares;
(b) the applicant is demutualised;

(c) the applicant, its directors and its shareholders who hold or intend to hold
shares, are fit and proper persons as specified in these regulations;

(d) the applicant satisfies the requirements relating to the ownership and governance
structure specified in these regulations;

(e) the applicant satisfies the net worth requirements specified in these regulations;
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(f) the applicant satisfies the requisite capability including its financial capacity,
functional expertise and infrastructure.

(2) An applicant seeking recognition as a stock exchange shall, in addition to the conditions
specified in sub-regulation (1), comply with the following conditions, hamely, -

(a) the applicant has the necessary infrastructure for the orderly execution of trades;
(b) the applicant has an online screen-based trading system;

(c) the applicant has an online surveillance capability which monitors prices, volumes and
positions in real time so as to ensure market integrity;

(d) the applicant has adequate infrastructure to list securities for trading on its platform,
wherever applicable;

(e) the applicant has necessary capability to have a comprehensive network of trading members
and has adequate facility to admit and regulate its members;

(f) the applicant has made necessary arrangements to establish connectivity with its trading
members and clearing corporation;

(9) the applicant has adequate investor grievances redressal mechanism and arbitration
mechanism to resolve disputes arising out of trades and its settlement;

(h) the applicant has the facility to disseminate information about trades, quantities and quotes
in real time to at least two information vending networks which are accessible to investors;

(i) the applicant has adequate systems' capacity supported by a business continuity plan
including a disaster recovery site;

(i) the applicant has in its employment, sufficient number of persons having adequate
professional and other relevant experience; and

(k) any other conditions as may be specified by the Authority.

(3) An applicant seeking recognition as a clearing corporation shall, in addition to the conditions
specified in sub-regulation (1), comply with the following conditions, namely,-

(a) the applicant has necessary infrastructure to ensure timely clearing and settlement of trades;
(b) the applicant has adequate risk management mechanism;

(c) the applicant has a settlement procedure including netting, novation and guarantee for
settlement of trades in place, which is in accordance with the manner specified by the
Authority;

(d) the applicant has the capacity to establish a fund to guarantee settlement of trades;

(e) the applicant has necessary capability to have a wide network of clearing members and has
adequate facility to admit and regulate its members;

(f) the applicant has established connectivity with the depositories, clearing banks, stock
exchange and clearing members;

(9) the applicant has adequate systems' capacity for on-line/real time risk management of trades
cleared and settled and is supported by a suitable business continuity plan including a disaster
recovery site;

(h) the applicant has in its employment, sufficient number of persons having adequate
professional and other relevant experience to the satisfaction of the Authority;

(i) the applicant has the necessary arrangements in place for resolving disputes and redressal of
grievances arising out of clearing and settlement of trades;

(j) the applicant has an agreement with a depository and with a recognised stock exchange in
respect of clearing and settlement of the trades; and

(k) any other conditions as may be specified by the Authority.
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(4) An applicant seeking recognition as a depository shall have the necessary resources for efficient

and orderly functioning of a depository and in particular, comply with the following conditions:
(a) the depository satisfies the net-worth requirements specified in these regulations;

(b) the bye-laws and legal documents are consistent with the objective of the depository and
protecting the interest of investors;

(c) the automatic data processing systems of the depository have been protected against
unauthorised access, alteration, destruction, disclosure or dissemination of records and data;

(d) the network through which continuous electronic means of communications are
established between the depository, participants, issuers and issuers’ agents is secure
against unauthorised entry or access;

(e) the depository has established standard transmission and encryption formats for electronic
communications of data between the depository, participants, issuers and issuers’ agents;

(f) the physical or electronic access to the premises, facilities, automatic data processing systems,
data storage sites and facilities including back up sites and facilities and to the electronic data
communication network connecting the depository, participants, issuers and issuers’ agents iS
controlled, monitored and recorded:;

(9) the depository has a detailed operations manual explaining all aspects of its functioning,
including the interface and method of transmission of information between the depository,
issuers, issuers’ agents, participants and beneficial owners;

(h) the depository has established adequate procedures and facilities to ensure that its records are
protected against loss or destruction and arrangements have been made for maintaining back
up facilities at a location different from that of the depository;

(i) the depository has made adequate arrangements including insurance for indemnifying the
beneficial owners for any loss that may be caused to such beneficial owners by the wrongful
act, negligence or default of the depository or its participants or of any employee of the
depository or participant; and

(j) any other conditions as may be specified by the Authority.

Grant of recognition

9. (1) The Authority may, after considering the application and on being satisfied that the applicant has
complied with the conditions laid down in these regulations and is eligible to act as a stock exchange, a
clearing corporation, or a depository, as the case may be, grant recognition to the applicant subject to
such conditions as the Authority may deem fit;

(2) A recognised market infrastructure institution shall comply with such additional conditions as may
be imposed by the Authority from time to time.

10. The period of recognition granted to a market infrastructure institution shall be permanent or for such
period not less than one year as may be specified by the Authority.

Regulatory Fee

11. A recognised market infrastructure institution shall pay the regulatory fee as specified by the Authority

from time to time.

Renewal of recognition

12. The provisions of these regulations, as applicable to the grant of recognition shall also apply in relation

to an application for renewal of recognition of a market infrastructure institution.

Withdrawal of recognition

13. The recognition granted to a market infrastructure institution may be withdrawn by the Authority after

giving a reasonable opportunity of being heard:

Provided that the recognition granted to a stock exchange or a clearing corporation shall be withdrawn
in the manner provided under section 5 of the SCRA.



24 THE GAZETTE OF INDIA : EXTRAORDINARY [PART I1l—SEC. 4]

Net Worth Requirements

14. (1) A recognised market infrastructure institution shall have net worth of at least USD 3 million at all
times.

(2) If required, as a risk management measure, the Authority may prescribe higher net worth for a
recognised market infrastructure institution based on the nature and scale of business of the entity.

15. A recognised market infrastructure institution shall submit an audited net worth certificate from the
statutory auditor on a yearly basis by the thirtieth day of September of every year for the preceding
financial year, to the Authority.

Shareholding Requirements
16. (1) The shareholding in a recognised stock exchange shall be held by, -

(a) a stock exchange recognised in India or a Foreign Jurisdiction with a minimum of twenty-six per
cent. of the paid-up equity share capital of the recognised stock exchange; or

(b) a consortium of market infrastructure institutions recognised in India, an IFSC or a Foreign
Jurisdiction with a minimum of fifty-one per cent. of the paid-up equity share capital of the
recognised stock exchange held by such consortium:

Provided that the stock exchange(s) recognised in India, an IFSC or a Foreign Jurisdiction shall
have fifty-one per cent. or more shareholding within the consortium.

(2) Any other person in India, an IFSC or a Foreign Jurisdiction shall not at any time, directly or
indirectly, either individually or together with persons acting in concert, acquire or hold more than
twenty-five per cent. of the paid-up equity share capital in the recognised stock exchange.

17. (1) The shareholding in a recognised clearing corporation shall be held by, -

(a) a stock exchange or a clearing corporation recognised in India, an IFSC or a Foreign Jurisdiction
with a minimum of twenty-six per cent. of the paid-up equity share capital of the recognised
clearing corporation; or

(b) a consortium of market infrastructure institutions recognised in India, an IFSC or a Foreign
Jurisdiction with a minimum of fifty-one per cent. of the paid-up equity share capital of the
recognised clearing corporation held by such consortium:

Provided that the stock exchange(s) recognised in India, an IFSC or a Foreign Jurisdiction shall
have fifty-one per cent. or more shareholding within the consortium.

(2) Any other person in India, an IFSC or a Foreign Jurisdiction shall not at any time, directly or
indirectly, either individually or together with persons acting in concert, acquire or hold more than
twenty-five per cent. of the paid-up equity share capital in the recognised clearing corporation.

18. (1) The shareholding in a recognised depository shall be held by, -

(a) adepository recognised in India or a Foreign Jurisdiction with a minimum of twenty-six per cent.
of the paid-up equity share capital of the recognised depository; or

(b) a consortium of market infrastructure institutions with a minimum of fifty-one per cent. of the
paid-up equity share capital of the recognised depository held by such consortium:

Provided that the stock exchange(s) recognised in India, an IFSC or a Foreign Jurisdiction shall
have fifty-one per cent. or more shareholding within the consortium.

(2) Any other person in India, an IFSC or a Foreign Jurisdiction shall not at any time, directly or
indirectly, either individually or together with persons acting in concert, acquire or hold more than
twenty-five per cent. of the paid-up equity share capital in the recognised depository.

19. (1) Any person who acquires equity shares or voting rights, in a recognised market infrastructure
institution, directly or indirectly, either individually or together with persons acting in concert, of ten
per cent. or more of the paid-up equity share capital shall not have any conflict of interest and obtain
prior approval of the Authority.
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(2) The market infrastructure institution shall verify the declarations/undertakings in relation to
compliance with fit and proper requirements given by such persons and forward the application
along with its recommendation for approval to the Authority.

Monitoring of Shareholding

20. A recognised market infrastructure institution shall put in place an adequate monitoring mechanism to
ensure compliance with the shareholding conditions specified in these regulations, at all times.

Disclosure of shareholding

21. A recognised market infrastructure institution shall disclose to the Authority their shareholding pattern
on a quarterly basis within fifteen days from the end of each quarter, including therein the following, -

(a) the names of the ten largest shareholders along with the number and per cent. of shares held by
them; and

(b) the names of the shareholders who had acquired shares in that quarter.
Listing of Mlls

22. A recognised market infrastructure institution may apply for listing of its securities on any stock
exchange pursuant to approval of the Authority.

Fit and proper requirements

23. (1) A recognised market infrastructure institution shall ensure that all its directors, key management
personnel and shareholders are fit and proper persons, at all times:

Provided that, in respect of a listed recognised market infrastructure institution, the onus to ensure fit
and proper person for shareholders shall be on:

(@) the acquirer in respect of shareholding less than 5 per cent. in the recognised market
infrastructure institution; and

(b) the acquirer and recognised market infrastructure institution in respect of shareholding of 5 per
cent. or more in the recognised market infrastructure institution.

(2) For the purposes of sub-regulation (1), a person shall be deemed to be a fit and proper person if:

(&) such person has a general reputation and record of fairness and integrity, including but not
limited to —

(i) financial integrity;
(ii) good reputation and character; and
(iii)  honesty.
(b) such person has not incurred any of the following disqualifications —

(i)  the person or any of its whole-time directors or managing partners, has been convicted
by a court for any offence involving moral turpitude or any economic offence or any
offence against the securities laws;

(i) a recovery proceeding has been initiated against the person by a financial regulatory
authority and is pending;

(iii) an order for winding up has been passed against the person for malfeasance;

(iv) the person, or any of its whole-time directors or managing partners, has been declared
insolvent and has not been discharged:;

(v) an order, restraining, prohibiting or debarring the person or any of its whole-time
directors or managing partners, from dealing in financial products or financial services
or from accessing the securities market, has been passed by the Authority or any other
regulatory authority and a period of three years from the date of the expiry of the period
specified in the order has not elapsed:;
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(vi) any other order against the person, or any of its whole-time directors or managing
partners, which has a bearing on the securities market, has been passed by the Authority
or any other regulatory authority, and a period of three years from the date of the order
has not elapsed;

(vii) the person has been found to be of unsound mind by a court of competent jurisdiction
and the finding is in force;

(viii) the person is financially not sound or has been categorized as a wilful defaulter;
(ix) the person has been declared a fugitive economic offender; or
(x) any other disqualification as specified by the Authority.
CHAPTER Il
GOVERNANCE OF MARKET INFRASTRUCTURE INSTITUTIONS

Governance norms

24. (1) A recognised market infrastructure institution shall adopt the broader principles of governance
prescribed under the Principles for Financial Market Infrastructures by Committee on Payments and
Market Infrastructures (CPMI) and International Organization of Securities Commissions (I0SCO) and
such other governance norms as may be specified by the Authority, from time to time.

(2) The governing board of a recognised market infrastructure institution shall include shareholder
directors, public interest directors, and managing director, within the timeline as may be specified
by the Authority, in compliance with the following:

(@)

(b)

(©
(d)

(€)

)

(9)

(h)

The chairperson shall be elected by the governing board from amongst the public interest
directors;

The number of public interest directors shall not be less than the number of shareholder
directors;

The managing director shall be included in the category of shareholder directors;

Any employee of a recognised market infrastructure institution may be appointed on the
governing board in addition to the managing director and such director shall be deemed to be a
shareholder director;

The trading members or clearing members in an IFSC or their associates and agents (except
persons on board of a scheduled commercial bank or a public financial institution) shall not be
on the governing board of a recognised stock exchange or a recognised clearing corporation;

The depository participants in an IFSC or their associates and agents (except persons on board
of a scheduled commercial bank or a public financial institution) shall not be on the governing
board of a recognised depository;

The appointment of directors of a recognised market infrastructure institution shall be subject
to the prior approval of the Authority and the fulfilment of other requirements as may be
specified by the Authority.

Public interest director shall be nominated for a term of three years, extendable by another term
of three years subject to performance review as may be specified by the Authority;

The appointment of managing director shall be for a term not exceeding five years subject to
maximum age limit of 70 years:

Provided that the managing director may be re-appointed subject to approval of the Authority.

(3) The roles and responsibilities of the governing board of a recognised market infrastructure
institution should be clearly specified and the procedures for its functioning, including procedures
to identify, address, and manage conflicts of interest should be documented.
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(4) The governing board of a recognised market infrastructure institution shall review the overall
performance and the performance of its individual directors regularly.

Code of Conduct for directors and key management personnel

25. (1) Every director and key management personnel of a recognised market infrastructure institution
shall abide by such Code of Ethics and Code of Conduct as may be specified by the Authority.

(2) The Authority may, for any failure by the directors or key management personnel to abide by these
regulations or Code of Ethics and conduct or in case of any conflict of interest, either upon a
reference from the recognised market infrastructure institution or suo motu, take appropriate action
including removal or termination of the appointment of any director or key management personnel,
after providing them with a reasonable opportunity of being heard.

Committees

26. A recognised market infrastructure institution shall constitute such committees as may be specified by
the Authority from time to time.

Segregation of regulatory departments

27. A recognised market infrastructure institution shall adopt an appropriate policy to segregate its
regulatory departments from other departments.

CHAPTER IV

GENERAL OBLIGATIONS OF A RECOGNISED STOCK EXCHANGE AND A RECOGNISED
CLEARING CORPORATION

Clearing and settlement of trades

28. (1) A recognised stock exchange shall use the services of a recognised clearing corporation for clearing
and settlement of its trades in accordance with an agreement between them.

(2) A recognised stock exchange shall extend its arbitration mechanism for settlement of disputes or
claims arising out of clearing and settlement of trades executed on such stock exchange.

Admission of securities

29. A recognised stock exchange or a recognised clearing corporation, as the case may be, shall seek prior
approval of the Authority before introducing or offering settlement services to any new category of
securities.

Investor Education and Protection Fund

30. A recognised stock exchange shall establish such Investor Education and Protection Fund as may be
specified by the Authority.

Settlement Guarantee Fund

31. (1) A recognised clearing corporation shall establish and maintain a Settlement Guarantee Fund to
guarantee the settlement of trades executed on a stock exchange.

(2) The fund shall have a corpus equivalent to at least the minimum required corpus as arrived at from
the monthly stress test value or USD 1 million, whichever is higher.

(3) In the event of a recognised clearing member failing to honour its settlement obligations, the fund
shall be utilized to complete such settlement.

(4) The corpus of the fund shall be adequate to meet the settlement obligations arising on account of
failure of clearing member(s).

(5) The sufficiency of the corpus of the fund shall be tested by way of periodic stress tests, in the
manner specified by the Authority.

(6) A recognised clearing corporation shall evolve a detailed framework for the settlement guarantee
fund, subject to approval of the Authority.
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Trading Hours and Settlement

32. (1) The trading hours for all product categories shall be as decided by the recognised stock exchanges,
based on cost-benefit analysis, but shall not exceed 23 hours and 30 minutes in a day and settlement
shall be done at least twice a day.

(2) A recognised stock exchange and a recognised clearing corporation shall ensure that the risk
management system and infrastructure are commensurate to the trading hours at all times.

Risk Management

33. (1) A recognised stock exchange and a recognised clearing corporation shall have a sound risk
management system and infrastructure for comprehensively managing risks.

(2) A recognised stock exchange shall evolve a detailed framework for the applicable position limits
for each product to be traded.

(3) A recognised clearing corporation shall evolve a robust risk management framework and shall
comply with the following:

(a) The risk management framework shall be in line with the Committee on Payments and Market
Infrastructures (CPMI) and International Organization of Securities Commissions’ (IOSCO)
Principles for Financial Market Infrastructures.

(b) A recognised clearing corporation shall evolve a margining framework based on the best
practices prevailing in the clearing corporations globally.

(c) The recognised clearing corporation shall on an ongoing basis maintain capital including
retained earnings and reserves, to adequately cover counterparty credit risk, business risk, legal
and operational risk.

(d) A clearing corporation shall conduct stress tests, reverse stress tests, back testing, liquidity
stress testing, etc. to ensure the robustness of risk management framework.

(e) A clearing corporation shall accept cash and cash equivalents (including major foreign
currencies, term deposit receipts and bank guarantees issued by an IFSC banking unit), Indian
securities held with foreign depositories, foreign securities or gold, as eligible collateral for
trades in all product categories.

(f) The cash and cash equivalents as collateral shall form at least 50% of the total liquid assets at
all times.

(4) A recognised clearing corporation shall be ring fenced from its holding company.

(5) A recognised clearing corporation shall hold additional capital to cover costs required for orderly
wind-down or recovery of operations.

Halting Trading by stock exchange

34. A recognised stock exchange shall have a procedure for any halt of trading in market or individual
scrip in response to volatility, or in anticipation of major company-specific announcements for
promoting fair and orderly trading.

Co-Location by stock exchange

35. (1) A recognised stock exchange providing co-location facilities shall supervise and monitor such
facilities and shall ensure that the integrity, security and privacy of data and trading systems are
maintained, at all times.

(2) A recognised stock exchange shall ensure that equal and fair access is provided to the participants
through such co-location facilities.

(3) A recognised stock exchange providing co-location facilities shall publish quarterly reports on their
websites on latencies observed at the exchange.

Business Continuity Plan and Disaster Recovery

36. A recognised stock exchange and a recognised clearing corporation shall have in place Business
Continuity Plan and Disaster Recovery Site to maintain data and transaction integrity in the manner as
may be specified by the Authority from time to time.
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Utilization of profits and investments

37. (1) The utilization of profits and investments by a recognised stock exchange or a recognised clearing
corporation shall be in accordance with the norms specified by the Authority.

(2) The recognised stock exchange or recognised clearing corporation shall not carry on any activity
involving deployment of funds without prior approval of the Authority:

Provided that prior approval of the Authority shall not be required in case of treasury investments
if such investments are as per the investment policy approved by the governing board of
recognised stock exchange or recognised clearing corporation;

Provided further that the recognised stock exchange or recognised clearing corporation may
engage in activities involving deployment of funds or otherwise that are unrelated or not incidental
to its activity as a stock exchange or clearing corporation, as the case may be, through a separate
legal entity and subject to approval of the Authority.

Equal, fair and transparent access

38. (1) A recognised clearing corporation shall lay down a policy framework for ensuring that there is no
discrimination while rendering clearing and settlement services in settlement of trades executed on
shareholder stock exchange from those executed on non-shareholder stock exchange.

(2) The framework shall be made available on the website of the clearing corporation and shall provide
the basis on which access to clearing and settlement services of the clearing corporation has been
provided to a shareholder stock exchange along-with the manner in which the said requirements
should be complied with by a non-shareholder stock exchange to obtain access to clearing and
settlement services.

(3) A recognised stock exchange or a recognised clearing corporation, as the case may be, shall ensure
equal, unrestricted, transparent and fair access to all persons without any bias towards its associates
and related entities.

Maintenance of books of accounts and records

39. (1) A recognised stock exchange shall maintain and preserve the books of account and documents
referred in rule 14 of the rules, and such other records as may be specified by the Authority from time
to time, in electronic retrieval form for a minimum period of twenty years.

(2) A recognised clearing corporation shall maintain and preserve the following books of account and
documents in electronic retrieval form for a minimum period of twenty years namely:-

(a) Minute books of the meetings of:
(i) governing board;
(ii) any committees of the governing board,;

(b) Record of clearing members showing their full names, addresses and details of bank and
depository accounts for settlement purposes;

(c) Transaction records;

(d) Record of security deposits;

(e) Margin deposits book;

(f) Client margin collection details;
(g) Ledgers;

(h) Journals;

(i) Cash book;

(j) Bank account statement;

(K) Such other records as may be specified by the Authority from time to time.
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Bye-laws and rules

40. (1) A recognised stock exchange and recognised clearing corporation shall, with the prior approval of
the Authority, make bye-laws for the regulation of contracts and clearing and settlement, as the case
may be.

(2) The bye-laws of a recognised stock exchange or a recognised clearing corporation shall not be
amended without prior approval of the Authority.

(3) No memorandum of association, articles of association or any other constitution document, in so
far as they relate to matters specified in section 3 of the SCRA or under these regulations shall be
amended except with prior approval of the Authority.

Settlement and netting

41. (1) The payment and settlement in respect of a transaction in a recognised stock exchange and
recognised clearing corporation shall be determined in accordance with the netting or gross procedure
as specified in the bye-laws of such recognised stock exchange and recognised clearing corporation,
with the prior approval of the Authority.

(2) Payment and settlement in respect of a transaction between parties referred to in sub- regulation
(1), effected under the bye-laws of a recognised stock exchange or recognised clearing corporation,
shall be final, irrevocable and binding on such parties.

(3) When a settlement has become final and irrevocable, the right of the recognised stock exchange or
the recognised clearing corporation, as the case may be, to appropriate any collaterals or deposits
or margins contributed by the trading member, clearing member or client towards its settlement or
other obligations in accordance with the bye-laws of the recognised stock exchange or recognised
clearing corporation shall take priority over any other liability of or claim against the said trading
member, clearing member or client, as the case may be.

Explanation. - For removal of doubts, the settlement, whether gross or net, referred to in this
regulation is final and irrevocable as soon as the money, securities or other transactions payable as
a result of such settlement is determined, whether or not such money, securities or other
transactions is actually paid.

Obligation of Clearing Corporation in Commodity Derivatives

42. The recognised clearing corporation providing clearing and settlement services for commodity
derivatives which result in physical settlement shall ensure financial guarantee for settlement of trades
including good delivery.

Explanation: For the purpose of this regulation, “good delivery” shall mean the delivery of goods that
is in proper form to transfer title and is of the quality and quantity as per contract specifications of the
concerned exchange.

Right of Clearing Corporation

43. The right of a recognised clearing corporation to recover the dues from its clearing members, arising
from the discharge of their clearing and settlement functions, from the collaterals, deposits and the
assets of the clearing members, shall have priority over any other liability of or claim against the
clearing members.

CHAPTER V
GENERAL OBLIGATIONS OF A RECOGNISED DEPOSITORY
Securities eligible for dematerialisation

44. All securities defined under the SCRA and other eligible instruments under IFSCA Act shall be
eligible for being held in dematerialised form in a recognised depository.

Agreement between depository and participant
45. A recognised depository shall enter into an agreement with one or more participants as its agent.
Agreement between depository and issuer

46. (1) Either on the issuer or on the investor exercising an option to hold his securities with a recognised
depository in dematerialised form, the issuer shall enter into an agreement with the depository to
enable the investor to dematerialise the securities:
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Provided that no agreement shall be required to be entered into where the depository itself is an issuer
of securities:

Provided further that no such agreement shall be required to be entered into where the Central
Government of India or the State Government is the issuer of government securities.

(2) Where the issuer has appointed a Registrar to the Issue or Share Transfer Agent, the depository
shall enter into a tripartite agreement with the issuer and the Registrar to the Issue or Share
Transfer Agent, as the case may be, in respect of the securities to be declared by the depository as
eligible to be held in dematerialised form.

Systems and Procedures

47. A recognised depository shall have systems and procedures which will enable it to co-ordinate with the
issuer or its agent, and the participants, to reconcile the records of ownership of securities on a daily
basis.

48. A recognised depository shall have adequate mechanisms for the purposes of reviewing, monitoring
and evaluating the depository’s controls systems, procedures and safeguards.

49. (1) A recognised depository shall ensure that the integrity of the automatic data processing systems is
maintained at all times.

(2) A recognised depository shall take all precautions necessary to ensure that the records are not lost,
destroyed or tampered with and in the event of loss or destruction, ensure that sufficient back up of
records is available at all times at a different place.

50. A recognised depository shall cause an inspection of its controls, systems, procedures and safeguards
to be carried out annually and forward a copy of the report to the Authority.

Connectivity

51. A recognised depository shall maintain continuous electronic means of communication with all its
participants, issuers or issuers’ agents, clearing houses and clearing corporations of the stock
exchanges and with other depositories.

Mechanism for investor protection

52. A recognised depository shall have a mechanism in place to ensure that the interests of the persons
buying and selling securities held in the depository are adequately protected.

53. A recognised depository shall take adequate measures including insurance to protect the interests of the
beneficial owners against risks likely to be incurred on account of its activities as a recognised
depository.

Withdrawal by participant

54. A recognised depository shall allow any participant to withdraw, or transfer its account, if the request
for such withdrawal or transfer is in accordance with conditions stipulated in the bye-laws of the
depository.

Risk Management

55. A recognised depository shall have a sound risk management system and infrastructure for
comprehensively managing risks.

Business Continuity Plan and Disaster Recovery

56. A recognised depository shall have in place Business Continuity Plan and Disaster Recovery Site to
maintain data and transaction integrity in the manner as may be specified by the Authority from time to
time.

Maintenance of records
57. (1) A recognised depository shall maintain the following records and documents, namely —
(a) records of securities dematerialised and rematerialised,;

(b) the names of the transferor, transferee, and the dates of transfer of securities;
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(c) aregister and an index of beneficial owners;
(d) details of the holding of the securities of beneficial owners as at the end of each day;

(e) records of instructions received from and sent to participants, issuers, issuers’ agents and
beneficial owners;

(f) records of approval, notice, entry and cancellation of pledge or hypothecation, as the case may
be;

(9) details of participants;
(h) details of securities declared to be eligible for dematerialisation in the depository; and
(i) such other records as may be specified by the Authority from time to time.

(2) A recognised depository shall intimate the Authority the place where the records and documents
mentioned at sub-regulation (1) are maintained.

(3) A recognised depository shall maintain all records and documents as provided in sub-regulation
(1), in electronic retrieval form for a minimum period of twenty years.

Co-operation

58. A recognised depository shall extend all such co-operation to the beneficial owners, issuers, issuers’
agents, custodians of securities, other depositories and clearing corporations as is necessary for the
effective, prompt and accurate clearance and settlement of securities transactions and conduct of
business.

Pledge

59. A recognised depository shall have in its bye-laws, the procedure for creation of pledge by beneficial
owners on a security owned by it.

Equal, fair and transparent access

60. A recognised depository shall ensure equal, unrestricted, transparent and fair access to all persons
without any bias towards its associates and related entities.

CHAPTER VI
MISCELLANEOUS
Maintenance of website

61. A recognised market infrastructure institution shall maintain a website or any other universally
accessible repository of electronic information to:

(a) publish all information that it is obliged to publish under these regulations;

(b) provide a copy of all rules, regulations, bye-laws made and all guidance issued, including all
amendments therein;

(c) provide information about the manner in which applications to be made for membership or
association; and

(d) provide material information about its functions.
Record keeping

62. In addition to the requirements under other laws in force, a market infrastructure institution shall
maintain and preserve all the books, registers, other documents and records relating to the issue or
transfer of its securities in electronic retrieval form for a minimum of twenty years.

Compliance Officer

63. (1) A recognised market infrastructure institution shall appoint a compliance officer who shall be
responsible for monitoring the compliance of the applicable laws including securities laws,
compliances with IFSCA Act and rules and regulations made thereunder and for redressal of investors’
grievances.
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(2) The compliance officer shall immediately and independently report to the Authority any non-
compliance observed by him.

Returns and reports

64. (1) A recognised market infrastructure institution shall furnish such returns, statements and particulars,
in the manner as may be specified by the Authority.

(2) A recognised market infrastructure institution shall furnish to the Authority its annual financial
statements and returns by the thirtieth of September of every year:

Provided that a recognised stock exchange and a recognised clearing corporation shall include in
its report information required as per rule 17 and 17A of the rules.

Power to call for information

65. The Authority may at any time call for any information, documents or records from a recognised
market infrastructure institution, or their governing board or any shareholder thereof.

Inspection

66. (1) The Authority may at any time undertake inspection, conduct inquiries and audit of any market
infrastructure institution, its associates or any of its shareholders.

(2) Where an inspection is undertaken by the Authority, every manager, director, managing director,
chairperson, officer and other employee of such market infrastructure institution, shareholder or
associate shall cooperate with the Authority.

(3) The Authority shall after consideration of inspection or investigation report take such action as it
may deem fit and appropriate.

Directions by the Authority

67. Without prejudice to the exercise of its powers under the provisions of the IFSCA Act and rules and
regulations made thereunder, the Authority may, either suo motu or on receipt of any information or
during pendency of any inspection, inquiry or investigation or on completion thereof, in the interest of
public or trade or investors or the securities market in an IFSC, issue such directions as it deems fit.

Appointment of Auditor by the Authority

68. The Authority shall have the power to appoint an auditor to inspect or investigate, into the books of
account, records, documents, infrastructures, systems and procedures or affairs of a recognised market
infrastructure institution.

Authority to recover the expenses

69. The Authority shall be entitled to recover from the recognised market infrastructure institution such
expenses including fees paid to the auditors as may be incurred by it for the purposes of inspecting or
investigating the books of account, records, documents, infrastructures, system and procedures of a
recognised market infrastructure institution.

Power to remove difficulties

70. In order to remove any difficulties in the interpretation or application of the provisions of
these regulations, the Authority shall have the power to issue directions through guidance
notes or circulars.

Power to relax strict enforcement of the regulations

71. (1) The Authority may, in the interest of development and regulation of financial services in an IFSC,
relax the strict enforcement of any requirement of these regulations.

(2) For seeking relaxation under sub-regulation (1), an application, giving details and the grounds on
which such relaxation has been sought, shall be filed with the Authority along with a non-
refundable fee of USD 1500.
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(3) The Authority shall process such application within thirty days of the date of receipt of the
application complete in all respects and shall record reasons for acceptance or refusal of the
relaxations sought by the applicant:

Provided that the reasons for rejection shall be communicated to the applicant.
Power to specify procedures and issue clarifications

72. For the purposes of implementation of these regulations and matters incidental thereto, the Authority
may specify norms, procedures, processes, manners or guidelines as specified in these regulations, by
way of circulars to market infrastructure institutions.

Repeal and Savings

73. (1) On and from the commencement of these regulations, the Securities Contracts (Regulation) (Stock
Exchanges and Clearing Corporations) Regulations, 2018 and Chapter 1l of the Securities and
Exchange Board of India (International Financial Services Centres) Guidelines, 2015 shall not apply in
an IFSC.

(2) On and from the commencement of these regulations, Securities and Exchange Board of India
(Depositories and Participants) Regulations, 2018 shall not apply in an IFSC in so far as the
provisions pertain to a depository and all the provisions in the aforementioned regulations
pertaining to a depository participant or issuer shall continue to apply in an IFSC.

(3) Notwithstanding (1) and (2) above, anything done or any action taken or purported to have been
taken under the Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations)
Regulations, 2018, Securities and Exchange Board of India (Depositories and Participants)
Regulations, 2018 and Chapter Il of the Securities and Exchange Board of India (International
Financial Services Centres) Guidelines, 2015 before the commencement of these regulations shall
be deemed to have been done or taken or commenced under the corresponding provisions of these
regulations.

(4) The SEBI circular SEBI/HO/MRD/DSA/CIR/P/2016/125 dated November 28, 2016 shall stand
superseded from the date of commencement of these regulations.

(5) The circulars and guidelines issued by SEBI and applicable to a market infrastructure institution in
an IFSC shall continue to be in force unless and until they are superseded by any regulations or
circulars or guidelines by the Authority.

INJETI SRINIVAS, Chairperson
[ADVT .-111/4/Exty./43/2021-22]
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