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voo R]SFNM oov

OZLIFNGL 8]\SDF\ CSLST ov

s!f OZLIFNL51FGF S[;GL 8]\SDF\  CSLST V[JL K[  S[4  VF SFDGF OZLIFNL  OZLIFNDF\

H6FJ[,  ;ZGFD[  ZC[  K[  VG[  ,FI;g;YL  GF\6F  lWZF6GM  W\WM  SZ[  K[P

VFZM5LV[  OZLIFNL  5F;[YL  GF6F\  lWZF6  ,LW[,  CMI  H[YL  VFZM5LG[  VM/B[  K[P

VFZM5LV[  OZLIFNL  5F;[YL  TFP!$q_(qZ_Z! GF  ZMH  ~FPZ4__4___qv ZMS0[YL

lWZF6  ,LW[,  CTFP  H[  VFZM5LV[  VDM  OZLIFNL  5F;[YL  ,LW[,  lWZF6GL  ZSD
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~FPZ4__4___ GF VJ[HDF\ 5ZT R]SJ6L DF8[ VFZM5LV[ VDM OZLIFNLG[ TDM VFZM5LV[

A[\S VMO AZM0F4 E~R XFBFGM BFTF G\P _ZZ*_Z_____!*$ R[S G\P ___!(Z G\AZ

JF/M4  ~FPZ4__4___qv GM  TFP !$q_(qZ_Z! GF\ ZMHGM R[S VF5[,P R[S VF5TL

JBT[ VFZM5LV[ OZLIFNLG[ BFTZL VG[ EZM;M VF5[, S[ R[S S,LIZg;DF\ GF\BTF H~ZYL

5F; Y. HX[P VFZM5LGF\ V[JF SYG 5Z EZM;M SZL OZLIFNLV[ VFZM5LGM R[S T[VMGF\ ,

[6F GF\6FGL R]SJ6L 5[8[ :JLSFZ[,P T[ R[S OZLIFNLV[ T[VMGF A[\S VMO AZM0F4 E~R

XFBFDF\  TFP !$q_(qZ_Z! GF ZMH S,LIZg; DF8[  GFBTF  TFP!(q_(qZ_Z! GF

ZMH  ;NZ  R[S  “FUNDS  INSUFFICENT” GF  X[ZF  ;FY[  5ZT  OZ[,P  H[GL  HF6

OZLIFNLG[  YTF T[VMV[  T[VMGF JSL,zL DFZOT[  TFPZ$q_(qZ_Z! GF\  ZMH 0LDFg0

GM8L; VFZM5LG[ IMuI ;DIDF\ VFZP5LPV[0LP YL VFZM5LGF ;ZGFD[ DMS,[,P H[ GM8L;

TFP_!q_)qZ_Z! GF  ZMH  VFZM5LGF  HF6LTF  ;ZGFD[  AHL  UI[,P  H[  V\U[GL

V[P0LP:,L5DF\ ;CL\ K[P VFZM5LG[ 0LDFg0 GM8L; D/L UI[, CMJF KTF GM8L;G]\ 5F,G

SZ[,  GCL\  H[YL  OZLIFNLV[  CF,GL  OZLIFN  SZL  VFZM5L  lJ~wW  WL

G[UMXLV[A, .g;8=]D[g8 V[S8v!((! GL S,Dv!#( D]HA SFIN[;ZGL SFI"JFCL SZL

IMuI GxIT SZJF GD| VZH SZ[, K[P

VFZM5LGL CFHZL VG[ T[DG]\ lGJ[NG ov

sZf VFZM5LG[  ;Dg;  AHTF\  T[VM  GFDNFZ  SM8"  ;D1F  CFHZ  YTF\  lS|P5|MPSM0GL

S,DvZ_*  VgJI[  OZLIFN  TYF  T[GL  ;FY[  ZH]  TDFD  N:TFJ[HMGL  GS,M

lJGFD]<I[ VFZM5LG[ D/L UI[,GL BFTZL SZL lS|P5|MPSM0GL S,DvZ5! D]HA VF\Sv_*

YL VFZM5LGL %,L GM\WL U]gCF V\U[ 5]KTF T[VMV[ U]gCFGM .gSFZ SZ[,M VG[ gIFlIS

SFI"JFCLGL DF\U6L SZTF\ OZLIFN51FGM 5]ZFJM ZH] SZJF ;]RGF VF5JFDF\ VFJ[,P

OZIFN51F GF 5]ZFJF ov

s#f tIFZAFN4  OZLIFN51F[  5MTFGF  S[;GF  ;DY"GDF\  GLR[  D]HAGM  DF{lBS  T[DH

N:TFJ[HL 5]ZFJM ZH] SZ[, K[ ov
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voo DF{lBS 5]ZFJM oov
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!P OZLIFNL  V\lST ZD[XR\N= DMNL T[ V[P VFZP zMO 5[-LGF\ 5|M5ZF.8Z4

NLGFA[G ZD[XR\N= DMNLGF S]PD]PGL ;MU\NGFDF :J~5[ H]AFGL 

$

voo N:TFJ[HL 5]ZFJF oov

S|D G\P N:TFJ[HL 5]ZFJFGL lJUT VF\S

!P VFZM5LV[ OZLIFNLG[ VF5[, R[S sR[S G\P ___!(Zf _(

ZP VFZM5LV[  OZLIFNLG[  VF5[, R[S G\P  ___!(Z ZL8G"  YIF V\U[GL

ZL8G" D[DM

_)

#P OZLIFNLV[  T[VMGF  JSL,  DFZOT  VFZM5LG[  VF5[,  0LDFg0

GM8L;GL VMOL; SM5L

!_

$P ;NZ  GM8L;  VFZM5LGF  ;ZGFD[  VFZP5LPV[P0LP  SZ[,GL  5M:8

BFTFGL ;O[N 5FJTLP

!!

5P ;NZ  VFZP5LPV[P0LP  VFZM5LGF  ;ZGFD[  AHL  UIF  V\U[  5M:8

BFTFGM VMG,F.G 8=[S ZL5M8"P

!Z

&P GD]GM G\P !! G\] 5+S !#

*P OZLIFNLV[ D[/J[, GF6F\ lWZGFZ V\U[GF\ ,FI;g;GL BZL GS, !$

( V[PVFZPzMO  5[-LGF  5|M5ZF.8Z  NLGFA[G  ZD[XR\N=  DMNLV[  V\lST

ZD[XR\N= DMNLG[ VF5[, S],D]BtIFZGFDFGL ;8L"OF. SM5L

!5

VFD  p5Z  D]AHGF  N:TFJ[HL  5]ZFJFVM  OZLIFN51F  TZO[  ZH]  YTF\  VF  l;JFI

OZLIFN51F VgI SM. JW] 5]ZFJFVM ZH] SZFJF DF\UTF G CMI VF\Sv!* YL S,MhL\U 5]Z;LX

ZH] SZJFDF\ VFJ[,P

VFZM5LG]\ lJX[QF lGJ[NG ov

s$f tIFZAFN lS|DLG, 5|M;LhZ SM0GL S,Dv#!# C[9/ VFZM5LG]\  lJX[QF lGJ[NG

T{IFZ SZJFDF\ VFJ[, T[DH lJX[QF lGJ[NG VF5JF DF8[ VFZM5LG[ 5]ZTL TS VF5JF KTF\
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VFZM5L CFHZ ZC[TF\ G CMI4 T[DH T[VMV[ S[;GL SFI"JFCL HF6LvHM.G[ lJ,\ADF\ GFB[,

CMI4 OZLIFNLV[  VF\SvZ_ YL VF5[, VZHL p5Z SZ[, C]SD DH]A VFZM5LGM lJX[QF

lGJ[NG VF5JFGM CSS A\W SZJFDF\ VFJ[, K[P VFZM5L TZO[ VFHNLG ;]WL ;NZ CSS

BM,FJJF DF8[ SM. VZHL 56 SZJFDF\ VFJ[, GYL S[ ;NZ C]SDG[ VFHNLG ;]WL V[5[,

[8 SM8"DF\ 50SFZ[, CMI T[JL SM. 56 CSLST Z[S0" 5Z VFJ[, GYLP 

51FSFZMGL N,L,M ov

s5f OZLIFN51FGL N,L,M

OZLIFNL TZO[ lJPJPzL  V[RP5LP 5ZDFZ N,L, SZ[ K[ S[4 OZLIFNLV[ 5MTFGM S[;

jIFHAL 5]ZFJFYL 5]ZJFZ SZ[, K[P HIFZ[ VFZM5L TZO[ SM. ARFJ ,[JFDF\ VFJ[, GYLP

tIFZAFN VFZM5LG[ OZLIFNLGL p,8T5F; SZJF DF8[ jIFHAL VG[ 5]ZTL TSM VF5JF

KTF\  SM.H p,8T5F; SZ[, G CMI4 OZLIFNLGL  VF\Sv!& GL VZHL p5Z C]SD SZL4

VFZM5LGM p,8T5F;GM CSS A\W SZJFGM C]SD SZJFDF\ VFJ[, K[P VFD4 OZLIFNLGL

p,8T5F; 56 SZJFDF\ VFJ[, G CMI T[JF\ ;\HMUMDF\ OZLIFNL ;ZT5F; p5Z H[ CSLST

H6FJ[ K[ T[ G DFGJFG[ SFZ6 GYLP VFZM5LV[ S,Dv!#) D]HAGF VG]DFGG]\ SM. B\

0G SZ[, GYL4 H[YL VFJF ;\HMUMDF\ OZLIFNLG]\ SFIN[;ZG]\ ,[6]\ 5]ZJFZ YT]\ CMI4 T[DH

VF SFINFGL S,Dv!#( GF TtJM 5]ZJFZ YTF CMI4 VFZM5LG[ JW]DF\ JW] ;HF SZL J/

TZ V5FJJF ZH]VFT SZ[, K[P

s&f ARFJ51FGL N,L,M 

;NZ SFD VFZM5L TZO[ N,L,M DF8[ ZFBJFDF\ VFJ[ K[4 VFZM5LG[ N,L,M SZJF DF8[

5]ZTL TS VF5JF KTF\  VFZM5LV[ N,L,M SZ[, G CMI4 VFZM5LGL N,L,GM CSS A\W

SZJFDF\ VFJ[,P H[ VFZM5L TZO[ VFHNLG ;]WL ;NZ CSS BM,FJJF DF8[ SM. VZHL 56

SZJFDF\ VFJ[, GYL S[ ;NZ C]SDG[ VFHNLG ;]WL V[5[,[8 SM8"DF\ 50SFZ[, 56 GYLP 
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s*f VF  S[;GL  p5ZMST  CSLSTM4  ;\HMUM4  Z[S0"  5Z  ZH]  SZJFDF\  VFJ[,  5]ZFJFVM

TYF  ;\,uG  SFINFGL  HMUJF.  T[DH  pEI51FGL  ZH]VFTM  wIFG[  ,[TF\  DFZF  lG6"I

DF8[ GLR[ DH]AGF\ D]N'F\VM p5l:YT YFI K[P

voo D]N'F\VM oov

!P X]\ OZLIFN51F jIFHAL X\SFYL 5Z 5]ZJFZ K[ S[4 VF  SFDGF VFZM5L OZLIFNL 5F;[YL

TFP!$q_(qZ_Z! GF  ZMH  ~FPZ4__4___qv ZMS0[YL  lWZF6  ,LW[,  CTFP

H[  VFZM5LV[  VDM  OZLIFNL  5F;[YL  ,LW[,  lWZF6GL  ZSD  ~FPZ4__4___ GF

VJ[HDF\  5ZT R]SJ6L DF8[  VFZM5LV[ VDM OZLIFNLG[ TDM VFZM5LV[  A[\S VMO

AZM0F4 E~R XFBFGM BFTF G\P  _ZZ*_Z_____!*$ R[S G\P  ___!(Z G\AZ

JF/M4  ~FPZ4__4___qv GM  TFP  !$q_(qZ_Z! GF\  ZMHGM  R[S  VF5[,P  R[S

VF5TL JBT[ VFZM5LV[ OZLIFNLG[ BFTZL VG[ EZM;M VF5[, S[ R[S S,LIZg;DF\

GF\BTF  H~ZYL  5F;  Y.  HX[P  VFZM5LGF\  V[JF  SYG  5Z  EZM;M  SZL

OZLIFNLV[ VFZM5LGM R[S T[VMGF\  ,[6F GF\6FGL R]SJ6L 5[8[  :JLSFZ[,P T[  R[S

OZLIFNLV[ T[VMGF  A[\S VMO AZM0F4 E~R XFBFDF\  TFP !$q_(qZ_Z! GF ZMH

S,LIZg;  DF8[  GFBTF  TFP!(q_(qZ_Z! GF  ZMH  ;NZ  R[S  “FUNDS

INSUFFICENT” GF  X[ZF  ;FY[  5ZT  OZ[,P  H[GL  HF6  OZLIFNLG[  YTF

T[VMV[  T[VMGF  JSL,zL  DFZOT[  TFPZ$q_(qZ_Z! GF\  ZMH  0LDFg0  GM8L;

VFZM5LG[ IMuI ;DIDF\ VFZP5LPV[0LP YL VFZM5LGF ;ZGFD[ DMS,[,P H[ GM8L;

TFP_!q_)qZ_Z! GF  ZMH  VFZM5LGF  HF6LTF  ;ZGFD[  AHL  UI[, CMJF  KTF\

VFZM5LV[  R[SGF  GF6F\  OZLIFNLG[  G R]SJL  VF5L  WL  G[UMXLV[A, .g:F8=]D[g8

V[S8GL S,Dv!#( D]AGM lX1FFG[ 5F+ U]gCM SZ[, K[ m

ZP X]\ C]SD m

s(f p5ZMST D]N'F\ V\U[GF lG6"I GLR[ D]HA K[P

!P CSFZFTDSP

ZP VFBZL C]SD D]HAP
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p5ZMST HJFAMGF DFZF SFZ6M GLR[ D]HA K[P 

voo SFZ6M oov

D]N'F\ G\AZv! ov

s)f D]N'F\  G\P  ! GL RRF"  SZTF 5C[,F S,Dv!#( 5]ZJFZ  SZJF DF8[  GLR[  D]HAGF TtJM

5]ZJFZ SZJF VFJxIS K[P 

• VFZM5LV[  5MTFGF  BFTFDF\YL  OZLIFNLG[  GF6F\GL  R]SJ6L  SZJF  R[S  ,B[,  CMJM  

HM.V[P 

• VFZM5LV[ OZLIFNLG[ VF5[, R[S ;DU| VYJF V\XTo N[JF VYJF ALHL HJFANFZL  

VNF SZJF DF8[ VF5[, CTMP

• R[S4 H[ TFZLB[ ,bIM T[ TFZLBYL K DF;DF\ sCF, # DF;DF\f A[\SDF\ ZH] SZJFDF\ VFJ[,

CMJM HM.V[P 

• R[S  BFTFDF\  HDF  SZFJTF  V5]ZTF  E\0M/GF  S[  VgI  SFZ6M;Z  J6vR]SJFI[,  

SFZ6[ 5ZT YI[, CMJM HM.V[P

• R[S 5ZT OIF"GL A[\SDF\YL DFCLTL D?IF AFN OZLIFNLV[ V[S DF;DF\ GF6F\GL ,[lBTDF\

U6L SZ[, CMJL HM.V[P

• VFZM5LG[ ,[lBT DF\U6LJF/L GM8L; AHL UI[, CMJL HM.V[ VG[ VFZM5LG[ AHJ6L 

YIFYL NLGv!5 DF\ R[SGL ZSD R]SJJFDF\ S;]Z SZ[, CMJL HM.V[P

• tIFZAFN V[S DF;DF\ OZLIFN YI[, CMJL HM.V[P

VFD4 HM VF TDFD TtJM lGoX\S56[ 5]ZJFZ SZJFDF\ OZLIFN51F ;O/ YFI TM

H VF SFINFGL S,Dv!#( GM U]GM ;FlAT YIFG]\ DFGL XSFIP 

s!_f ;NZ SFD V\U[G\]  ;F{  5|YD VFJxIS TtJ V[ K[ S[4 TSZFZL R[S SFIN[;ZG]\  N[J]

S[ HJFANFZL 5]Z[5]ZL S[ V\XToVNF SZJF DF8[ VF5[, CMJM HM.V[P H[ CSLST 5]ZJFZ SZJF

V\U[ ;FlATLGM 5|FZ\lES AMHM OZLIFNL p5Z ZC[ K[P H[ AMHFG]\ OZLIFNL JCG SZ[ S[ T]Z\T

H  WL  G[UMXLV[A,  .g;8=]D[g8  V[SGL  S,Dv!#(  VgJI[  R[S  WFZ6  SZGFZ
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IFG[  S[  CF,GF  OZLIFNLGL  TZO[6DF\  T[DH  R[S  VF5GFZ  IFG[  S[  CF,GF  VFZM5LGL

lJ~wWDF\  SFINFSLI VG]DFG SZJFG]\\  ZC[  K[P  H[  VG];FZ TSZFZL  R[S SFIN[;ZGF N[JF

S[  HJFANFZLG[  ;\5}6To  S[  V\XTo  R]SJ6L  SZJF  DF8[  H  VF5JFDF\  VFjIM  CMJFG]\

VG]DFG SZJFG]\ ZC[ K[P ;NZ VG]DFG SFINFSLI VG]DFG K[ VG[ H[ B\0GFtDS VG]DFG

K[P B\0GFtDS VG]DFG V\U[GM 5]ZFJM ZH] SZJFGM ;\5}6" AMHM VFZM5L p5Z ZC[ K[P ;NZ

B\0GFtDS 5]ZFJM ZH] SZJF DF8[ SM. ;LWM S[ 5|tI1F 5]ZFJM CMJM HM.V[ T[J] H~ZL GYLP

VFZM5L S[;GF Z[S0" p5Z T[JF ;\HMUMYL 5|:YFl5T SZL XS[ S[ H[GFYL TSZFZL R[S SM.

SFIN[;ZGF  N[JF  DF8[  VF%IM  H G CMJFGL  ;\EFJGF  W6L H 5|A/ CMI TM  T[GFYL

56 ;NZ VG]DFGG]\ B\0G YIFG]\ U6L XSFI K[P

s!!f OZLIFNLV[ 5MTFGM S[; 5]ZJFZ SZJF DF8[  VF\Sv$ YL ;ZT5F;G]\ ;MU\NGFD] ZH]

SZ[, K[P  H[DF\  OZLIFNLV[  OZLIFNDF\  H6FJ[, TDFD CSLSTM  ;ZT5F;DF\  V1FZ  ;Co

H6FJ[, K[P OZLIFN51FGF S[; D]HA4 VFZM5LV[ OZLIFNL 5F;[YL  TFP!$q_(qZ_Z!

GF ZMH ~FPZ4__4___qv ZMS0[YL lWZF6 ,LW[, CTFP H[ VFZM5LV[ VDM OZLIFNL 5F;

[YL ,LW[, lWZF6GL ZSD ~FPZ4__4___ GF VJ[HDF\ 5ZT R]SJ6L DF8[ VFZM5LV[ VDM

OZLIFNLG[ TDM VFZM5LV[ A[\S VMO AZM0F4 E~R XFBFGM BFTF G\P _ZZ*_Z_____!

*$ R[S  G\P  ___!(Z G\AZ  JF/M4  ~FPZ4__4___qv GM  TFP  !$q_(qZ_Z! GF\

ZMHGM R[S VF5[,P R[S VF5TL JBT[ VFZM5LV[ OZLIFNLG[ BFTZL VG[ EZM;M VF5[,

S[ R[S S,LIZg;DF\ GF\BTF H~ZYL 5F; Y. HX[P VFZM5LGF\ V[JF SYG 5Z EZM;M SZL

OZLIFNLV[  VFZM5LGM  R[S  T[VMGF\  ,[6F  GF\6FGL  R]SJ6L  5[8[  :JLSFZ[,P  T[  R[S

OZLIFNLV[  T[VMGF  A[\S  VMO  AZM0F4  E~R XFBFDF\  TFP  !$q_(qZ_Z! GF  ZMH

S,LIZg;  DF8[  GFBTF  TFP!(q_(qZ_Z! GF  ZMH  ;NZ  R[S  “FUNDS

INSUFFICENT” GF X[ZF ;FY[ 5ZT OZ[,P H[GL HF6 OZLIFNLG[ YTF T[VMV[ T[VMGF

JSL,zL DFZOT[  TFPZ$q_(qZ_Z! GF\  ZMH 0LDFg0 GM8L; VFZM5LG[  IMuI ;DIDF\

VFZP5LPV[0LP  YL  VFZM5LGF ;ZGFD[  DMS,[,P H[  GM8L;  TFP_!q_)qZ_Z! GF ZMH

7 to 13



OMHNFZL S[; G\P o !_)$#qZ_Z!

VFZM5LGF HF6LTF ;ZGFD[ AHL UI[, CMJF KTF\ VFZM5LV[ R[SGF GF6F\ OZLIFNLG[ G

R]SJL VF5L VF SFINFGL S,Dv!#( D]HAGM U]gCM SZ[, K[P 

VFZM5LG[  OZLIFNLGL  p,8T5F;  SZJF  DF8[  5]ZTL  TS  VF5JF  KTF\

VFZM5LV[ p,8T5F; SZ[, G CMI4 VF\Sv!& YL OZLIFNL TZO[ ZH] VZHL p5Z C]SD SZL

OZLIFNLGL  p,8T5F;  SZJFGM  VFZM5LGM  CSSA\W  SZJFDF\  VFJ[  K[P  VFZM5L

TZO[ VFHNLG ;]WL p,8T5F;GM CSS BM,JF DF8[ SM. VZHL 56 SZJFDF\ VFJ[, GYL

S[  ;NZ C]SDG[  V[5[8,[8  SM8"DF\  50SFZ[, 56 GYLP  OZLIFNL  H[  CSLSTM  ;MU\N  p5Z

H6FJ[ K[ T[ TDFD CSLSTM 50SFIF" lJGFGL K[P OZLIFNLV[ H[ N:TFJ[HL 5]ZFJF ZH] SZ[,

K[ T[ TDFD N:TFJ[HL 5]ZFJFVM 56 50SFIF" lJGFGF K[P HIFZ[ CSLSTM 50SFIF" lJGFGL

CMI tIFZ[ OZLIFNL ;MU\N p5Z ;tI CSLSTM H6FJ[ K[P HIFZ[ CSLSTM 50SFIF" lJGFGL

CMI tIFZ[ OZLIFNL ;MU\N p5Z ;tI CSLSTM H6FJ[ K[ T[ DFGJFG[ SFZ6 ZC[ K[P JW]DF\

S,Dv!#) VG[  S,Dv!!( G]\  VG]DFG 56 OZLIFNLGL  TZO[6DF\  SZJFG]\  ZC[  K[P

T[  VG]DFGGL  B\0G  SZJFGL  HJFANFZL  ARFJ51FGL  K[P  5Z\T]  VFZM5L

TZO[  OZLIFNLV[  H6FJ[,  SM.  CSLSTM  50SFZ[,  GYL4  H[YL  VFZM5LV[  VG]DFG SM.

jIFHAL ;A/ 5]ZFJFYL B\0G SZ[, GYLP VFJF ;\HMUMDF\ VFZM5LV[ SFIN[;ZGF N[JF

5[8[ OZLIFNLG[ 5MTFGL ;CLJF/M 5MTFGF BFTFGM R[S VF5[, CMJFG\] 5]ZJFZ YFI K[P

JW]DF\  V[PVF.PVFZPZ_!_  s;]l5|D  SM8"f  !()(  Z\U%5F  lJ~wW  DMCG GF

R]SFNFYL  GFDP;]l5|D  SM8["  9ZFJ[,  K[  S[4  S,Dv!#)  GF  VG]DFGDF\  SFINFSLI

VD,G[ 5F+ jIJCFZ VYJF TM HJFANFZLG]\ Vl:TtJ CMJFGM ;DFJ[X YFI K[P ;NZ

VG]DFG V[ B\0GFtDS VG]DFG K[P VFZM5L SFINFSLI ZLT[ VD,G[ 5F+ N[J\] VYJF TM

HJFANFZLG]\  Vl:TtJ  G  CMJF  AFAT[  5MTFGM  ARFJ  ZH]  SZL  XS[  K[P  5Z\T]

OZLIFNLG[  ,FE  SZ[  T[J]\  5|FZ\lES  VG]DFG  CJF  AFAT[  SM.  X\SF  GYLP  S,Dv!#)

GM ;DFJ[X SFINF W0GFZ wJFZF J8FpBTGL lJ`J;GLITFDF\ ;]WFZM SZJFGF VFXIYL

SZJFDF\ VFjIM K[ S[ S,Dv!#( wJFZF R[SGM V:JLSFZ YIFGF\ SL:;FDF\ ;BT OMHNFZL

p5FI  D/[4  HIFZ[  S,Dv!#)  DF\  SZJFDF\  VFJ[,  B\0GFtDS  VG]DFGGL
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HMUJF. .g;FOL SFI"JFCLDF\ YTL lJ,\A V8SFJJF DF8[ K[P T[D KTF\ IFN ZFBJ]\ H~ZL K[

S[4  S,Dv!#( wJFZF  ;HFG[  5F+ U]GFG[  Z[uI],[8ZL  VMO[g; TZLS[  p<,[BJM HM.V[P

SFZ6 S[ R[SGM V:JLSFZ YJM V[ DM8FEFU[ NLJFGL V5S'tI CMI K[ VG[ H[GL V;Z

DM8F EFU[ jIF5FZ ;FY[ ;\S/FI[, CMI T[JF BFGUL 51FSFZM p5Z YFI K[P T[ SFZ6;Z

VFZM5L p5Z H[ B\0GFtDS 5]ZFJFGM AMHM K[ T[ GFCS prR WMZ6[ NXF"JLTL ;FlATLGM

CMJM  HM.V[  GCL\P  H[  CSLST wIFG[  ,[TF\  HIFZ[  VFZM5LV[  VG]DFGG]  B\0G SZJ\]  CMI

tIFZ[ ;FlATLG]\ WMZ6 l5|5Mg0Zg; VMO 5|MA[AL,L8LYL YJ]\ HM.V[P DF8[ HIFZ[ VFZM5L

SFINFSLI ZLT[ VD,G[ 5F+ CMI T[J]\  N[J]\  VYJF HJFANFZL ;FD[ X\SF p5l:YT YFI

T[JM ARFJ pEM SZJFDF\  ;O/ YFI TM OZLIFN51FGM S[; lGQO/ Y. XS[P  VFZM5L

VFJM ARFJ pEM SZJF DF8[ OZLIFN51F TZOYL H[ ;FDU|L ZH] SZJFDF\ VFJL CMI T[GF

p5Z VFWFZ ZFBL XS[ VG[ T[ ;\HMUMDF\ VD]S S[;DF\ VFZM5LV[ 5MTFGM 5]ZFJM ZH] SZJM

H~ZL  CMTM  GYLP  JW]DF\  ;NZ  R]SFNFYL  V[JM  56  l;wWF\T  5|:YFl5T  SZ[,  K[  S[4

S,Dv!#) VgJI[GF VG]DFGG] B\0G SZJF DF8[ VFZM5L TZO[ H[ ARFJ ,[JFDF\ VFjIM

CMI T[ ARFJ ;FDFgI A]lwW WFZ6 SZGFZ DF6; :JLSFZL XS[ T[JM ;\ElJT ARFJ

CMJM HM.V[P ;AA ;NZ R]SFNFYL 5|:YFl5T SZ[, l;wWF\T VG];FZ CF,GF S[;DF\ 56

TSZFZL  R[S  VFZM5LV[  5MTFGF  SFIN[;Z  ZLT[  VD,G[  5F+  Y.  XS[  T[JF\  N[JF

S[ HJFANFZLGL R]SJ6L 5[8[ VF%IM CMJFGL CSLSTG[ VG]DFG SZJFDF\ VFJ[ K[P 

CJ[ V[ GSSL SZJFG]\ ZC[ K[ S[4 VFZM5LV[ ;NZ VG]DFGG]\ B\0G SZ[, K[ S[ S[D m HM

VFZM5LV[ VG]DFGG]\ B\0G SIF"G]\ 5|:YFl5T YFI TM TSZFZL R[S V\U[ SM. SFIN[;ZGL ,

[6L ZSD CTL T[JL CSLST 5]ZJFZ SZJF V\U[ ;FALTLGM AMHM OZLIFNLGF XLZ p5Z l;O8

YFI T[D K[P VF SFD[ VFZM5L TZO[ SM. ;LWM S[ 5|tI1F B\0GFtDS 5]ZFJM ZH] SZJFDF\

VFjIM GYLP VFZM5L TZO[ OZLIFNLGL p,8T5F; SZLG[ VYJF TM Z[S0" p5Z ZC[,L ;FDU|

L wJFZF ;NZ :8[rI]8ZL VG]DFGG]\ B\0G SZ[, GYLP p5ZMST Z\U%5F R]SFNFYL 5|:YFl5T

SZ[,  l;wWF\T  VG];FZ  VFZM5LV[  VF  SFD[  ,LW[,  ARFJ ;\ElJT ARFJ K[  S[  S[D4

T[  56  GSSL  SZJFG]\  ZC[  K[P  T[  CSLST  GSSL  SZJF  DF8[  CF,GF  S[;DF\  VFZM5L
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TZO[ p,8T5F; NZlDIFG T[DH N,L,M NZlDIFG p5l:YT SZ[, ARFJ wIFG[ ,[JFGF\

ZC[  K[P 5Z\T]  VF SFD[ VFZM5L TZO[  SM. p,8T5F; SZJFDF\  VFJ[, G CMI T[DH SM.

N,L,M SZJFDF\ VFJ[, G CMI4 VFZM5L TZO[ S,Dv!#) GF VG]DFGG]\ SM. jIFHAL B\

0G SZ[, GYLP

VFD4  p5ZMST RRF"  SZL  T[  D]HA OZLIFNLGL  H]AFGL  TYF  OZLIFNL  TZO[  ZH]

SZJFDF\ VFJ[, TDFD N:TFJ[HL 5]ZFJF wIFG[ ZFBTF\ OZLIFNLG]\ SFIN[;ZG]\ ,[6]\ 5]ZJFZ

YFI K[P  VFZM5LV[  S,Dv!#) VG[  S,Dv!!( GF VG]DFGG]\  SM. jIFHAL ;A/

5]ZFJFYL B\0G SZ[, GYLP JW]DF\4 ;AA TSZFZL R[S ;DI DIF"NFDF\ A[\SDF\ HDF SZFJ[,

CMJFG]\ TYF T[ R[S “FUNDS INSUFFICINT” GF X[ZF ;FY[ JUZ :JLSFZI[ 5ZT OZ[,

CMJFG]\ TYF OZLIFNLV[ ;DI DIF"NFDF\ VFZM5LG[ GM8L; DMS,FJ[, CMJFG]\ VG]DFG SZL

XSFIP H[YL VFZM5LG[ GM8L; AHL UI[, CMJF KTF\ VFZM5L lJ~wW SZ[, CMJFG]\ 5]ZJFZ

SZ[, CMI  D]N'F\  G\P  !“ ” GM HJFA  CSFZDF“ ” VF5L VFZM5LG[  TS;LZJFZ 9ZFJJFGM

C]SD SZJFDF\ VFJ[ K[P 

Z[S0" HMTF\ VFZM5L W6L D]NTMYL GFDNFZ SM8"DF\ CFHZ ZC[, GYL VG[ VFHZMH

56 VFZM5LG[ GFDNFZ SM8"DF\  CFHZ ZC[JF DF8[  K[<,L D]NT VF5[, CMJF KTF\  VFZM5L

S[  T[GF  lJPJPzL VFHZMH GFDNFZ  SM8"DF\  CFHZ GYL S[  SM. D]NT ZL5M8"  GYLP  H[YL

VFJF ;\HMUMDF\ VFZM5LGL U[ZCFHZLDF\ R]SFNM HFC[Z SZJM gIFIMlRT H6FI K[P 

JW]DF\ GFDNFZ U]HZFT CF.SM8[" Sharad Jethalal Savla - Applicant Versus

State of Gujarat & others (2017 3 GLH 146) R]SFNFGF 5[ZF G\P !Z DF\ :5Q856[

9ZFJ[,  K[  S[4  So  far  as  the  qiestion  is  concerned  as  regards  the

Pronouncement of the judgement ans order of conviction and sentence

in the absence of the applicant accused, I am of the view that no

illegality could be said to have been committed by the trial court. VFD

GLR,L SM8[" VFZM5LGL U[ZCFHZLDF\ ;HFGM C]SD SZ[, T[ GFDP SM8[" IMuI 9[ZJL GLR,L

SM8"GM C]SD U[ZSFIN[;ZGM G CMJFG]\ 9ZFJ[, K[P
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VFD4 CF,GF S[;DF\ VFZM5LGL U[ZCFHZLDF\ ;HFGM C]SD HFC[Z SZJM gIFIMlRT

H6FI K[P VF SFD[ ;HFGF ;\NE[" S[;GL CSLST wIFG[ ,.V[ TM VFZM5LGL %,L lS|DLG,

5|MPSM0GL S,DvZ5! D]HA ,[JFDF\  VFJ[, K[ VG[ T[ VFWFZ[  S[;GL SFI"JFCL VFU/

R,FJFDF\  VFJ[, K[P SFINFGL S,DvZ55sZf D]HA VFZM5LG[ TS;LZJFZ 9ZFJJFDF\

VFJ[ TM VFZM5LG[ ;HF V\U[ ;F\E/JF OZHLIFT GYLP ;HFGF ;\NE"DF\  S[;GL CSLST

wIFG[  ,.V[  TM  G[UMXLV[A,  >g:8=]D[g8  V[S8GL  S,Dv!#(  V[  :5[xI,  V[S8

K[ VG[ T[DF\ T[GF E\U AN, A[ JQF" ;]WLGL S[NGL ;HF VYJF N\0 S[ R[SGL ZSD SZTF\

A[ U6F ;WL VYJF A\G[ Y. XS[ K[P

lS|DLG, 5|M;LHZ SM0GL S,Dv$ wIFG[ ,[JFDF\ VFJ[ TM :5[xI, V[S8DF\ SZJFDF\

VFJ[, ;HFGL HMUJF.G[ VFWFZ[ T[ D]HA SM8"G[ VFZM5LG[ TS;LZJFG 9ZFJJFGL VG[ N\

0 SZJFGL ;tTF K[P ;HF ;\NE[" VFZM5L TZO[ Z[S0" p5ZGL CSLSTM wIFG[ ,.V[ TM TYF

VFZM5LGL p\DZ4 T[DGL SF{8]\lAS HJFANFZL TYF 5|YD U]GM CMI T[YL A[ JQF" 5]Z[5]ZL ;HF

SZJL  IMuI  H6FT]  GYLP  ;FDFgI  ZLT[  ;HFGL  DF+F  S[8,L  CMJL

HM.V[  T[  AFAT[  GFDNFZ  J0LVNF,T  TYF  GFDNFZ  ;JM"rR  VNF,TGF  DFU"NX"S

R]SFNFVM p5,aW K[P T[ DH]A ;HF VtI\T C/JL G CMJL HM.V[ T[DH ;FYM;FY VtI\

T  S9MZ  56  G  CMJL  HM.V[P  U]GFGL  U\ELZTF4  T[GF  ;\HMUM4  VFZM5LGL  p\DZ4

T[GM ;FDFlHS NZHHM4 T[ SIF ;DFHDF\YL VFJ[ K[ T[ JU[Z[ CSLSTMG[ wIFG[ ,. ;HF V\

U[GM lG6"I SZJFGM ZC[ K[P G[UMXLV[A, .g:F8=]D[g8 V[S8DF\ ;NZ HMUJF. ;]WFZFYL

NFB, SZJF 5FK/GM ,[HL:,[RZ GM  C[T]  A[\SMG]\  SFDSFH T[GF  lGIDMG];FZ  SM.56

HFTGF  VJZMW  lJGF  ;TT  VlJZT56[  RF,T]\  ZC[  T[  DF8[GM  K[P  T[  p5ZF\T

G[UMXLV[A,  .g:F8=]D[g8  S[  H[DF\  R[S  5|MD[;ZLGM8  JU[Z[GM  ;DFJ[X  YFI  K[P  T[GM

VlJZT56[ ;TT p5IMU RF,TM ZC[ VG[ ,MSMGM lJ`JF; T[ jIJ:YFDF\ 8SL ZC[ T[ V\

U[GM  K[P  ;NZC]  VFZM5LV[  SFIN[;ZGF  N[JFGL  R]SJ6L  VY["  RS[  VF%IM  K[P  T[  R[S

“FUNDS INSUFFICINT” GF X[ZF ;FY[  JUZ :JLSFZ[  5ZT OZ[, K[P T[YL T[  SFINF

5FK/GM C[T] wIFG[ ,[TF\ VFJF S[;DF\ VFZM5L 5|tI[ NIF ZFBJL G HM.V[ V[G[ ;DFHDF\
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NFB,M  A[;[  VG[  ,MSMGM  A[\SLU  jIJ:YFDF\  lJ`JF;  8SL

ZC[ T[ DF8[ VFZM5LG[ RMSS;56[ ;HF SZJL HM.V[ T[D C]\ DFG]\ K]\P SFZ6 S[4 SFINFGF

5|:YFl5T  l;wWF\T  VG];FZ  SFINF  W9JF  5FK/GM  WFZF;EFGF  .ZFNFGM  V;ZSFZS

VD, T[ VNF,TGL D]bI OZH AGL ZC[ K[ VG[ HM T[ D]HA SZJFDF\ GF VFJ[ TM ,MSMGM

A[\SLU jIJ:YF DF\YL lJ`JF; p9L HX[ VG[ ,MSM R[SMGM A[OFD N]Zp5IMU SZTF\ Y.

HX[P  VG[  T[  SFZ6[  EFZTLI  VY"T\+  H[  lJSF;XL,  VY"T\+  K[  T[G[  G]SXFG  YFI

VG[ T[YL T[ AWL CSLSTMG[ wIFGDF\ ,[TF\ VFZM5LG[ 5|MA[XGGM ,FE VF5JM 56 IMuI

VG[ jIFHAL H6FT]\ GYLP 

JW]DF\  Z_!#s!f  HLV[,VFZ  ZZZ4  VFZPDMCG  lJ~wW  V[PS[PlJHIFS]DFZ GF

S[;GM  R]SFNM  wIFG[  ,[TF\4  GFDNFZ  ;]l5|D  SM8["  ;NZ  V[S8GL  S,Dv!

#( VgJI[  ;HFG[  5F+ U]GFGF S[;MGL .g;FOL SFI"JFCLDF\  VFZM5LG[  ;HF OZDFJTL

JBT[ ;\CLTFGL S,Dv#5* VgJI[ OZLIFNLG[ J/TZ TZLS[ IMuI ZSD R]SJJFGM C]SD

SZJFGL lCDFIT SZL K[P H[ wIFG[ ,[TF\ OZLIFNLG[ IMuI J/TZ V5FJJ]\ gIFIMlRT H6F\

T] CMI H[YL D]N'F\ G\P Z“ ” 5ZtJ[ gIFIGF lCTDF\ GLR[ D]HAGM C]SD SZJFDF\ VFJ[ K[P 

voo VFBZL C]SD oov

• VF  SFDGF  VFZM5L  BF,LNEF.  J,LEF.  58[,4  ZC[P  DSFG  G\P  !!4  V5GF

GUZ ;M;FI8L4 UFDvJFUZF4 TFP JFUZF4  HLP E~RGFVMG[ lS|DLG, 5|M;LHZ SM0GL

S,DvZ55sZf  VgJI[  WL  G[UMXLV[A, .g;8=]D[g8  V[S8GL  S,Dv!#( D]HAGF

lX1FFG[ 5F+ U]gCFDF\ TS;LZJFZ 9ZFJL ! JQF"GL ;FNL S[NGL ;HFGM C]SD SZJFDF\ VFJ[

K[P

• VFZM5LV[  TSZFZL  R[SGL  ZSD  C]SD  YIFYL  NLGv&_  DF\  OZLIFNLG[  J/TZ

TZLS[ R]SJJFGM C]SD SZJFDF\ VFJ[ K[P 

• HM VFZM5L VF J/TZGL ZSD R]SJJFDF\  lGQO/ HFI TM VFZM5LV[  JW]  # s+6f

DF;GL ;FNL S[NGL ;HF EMUJJFGL ZC[X[P
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• VFZM5LV[  J/TZGL ZSD HDF  SZFjI[YL  VF  SFDGF  OZLIFNLV[  5MTFGL  VM/BTGM

VFWFZv5]ZFJM  GFDNFZ  SM8"DF\  ZH]  SI["YL  T[  ZSD  T[VMG[  J/TZ  5[8[  R]SJJFGL

ZC[X[ T[JM 56 VFYL CS]D SZJFDF\ VFJ[ K[P 

• lS|DLG,  5|M;LhZ  SM0GL  S,Dv#&#  VgJI[  VFZM5LG[  HHD[g8GL  GS,  lJGF

D]<I[ V+[GL SM8[" 5]ZL 5F0JLP

• VFZM5L TO["GF HFT D]RZSF TYF HFDLG BT ZN' U6JFP

• VF SFDGF VFZM5L CFHZ G CMI TM ;HF JMZ\8 EZL DMS,L VF5J]\P

VFHZMH TFZLB !* DL4 DFC[ H}G4 ;G[vZ_ZZ GF ZMH B]<,L VNF,TDF\ JF\RL4 

;\EF/JL HFC[Z SIM"P 

TFP!*q_&qZ_ZZ 

E~RP         sVFXLQF V[;P5F\0[f
K9'F\ V[0LPHI]PD[HLPOPSP4 E~RP

  GJ01639
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