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I E W A

 Dear Readers. By the time you access this issue, Diwali would be over and the 
new Samvat Year 2078 would have begun. Wishing you all a very prosperous, 
healthy and happy new year. Samvat Year 2077 witnessed excellent returns on the 
bourses as Indian economy, putting all speculations at rest, witnessed a V shape 
recovery. Credit to a very great extent for this should go to the fact that vaccination 
has curtailed the venom of the Covid Virus and the government could open up the 
various sectors of economy without much worry. The citizens also showed 
tremendous resilience and have whole heartedly started working to put the house 
back in order. However, caution is still very much required and hope we all 
continue to behave responsibly by wearing mask when in crowds and while 
commuting by public transport. When the preceding Samvat Year (2077) began 
there was a lot of fear. People were worried and expecting the worse to come. 
Samvat Year 2078 has begun with lot of hope.
 In this Covid days people have taken e- commerce and digital economy to a 
newer heights. This trend is likely to continue in times to come even when the 
situation gets back to normal. This I believe is the most significant behavioral 
change that Covid19 has brought about. No wonder tech-companies became the 

engines of the bourses and investors in tech stocks reaped rich rewards.
 Our Government’s initiative of “Make in India” has also brought 
about a welcome change in the mindset of our entrepreneurs. India is 
now seen as a viable alternative to China. India is gradually gaining 
acceptance as a place where manufacturing bases can be set up. The 
opportunities are immense as production bases get set up in India. SY 
2078 will witness a big increase in capacity building across various 
industries. As this transition happen we are at present witnessing few 
hiccups in the form of (i) unprecedented increase in commodity prices 
(ii) logistic challenges (iii) high crude prices. All these could lead to 
inflation. Consequent to this could see a rise in interest rates.
 So, we are now in exciting times. There are challenges and there are 
opportunities. Let’s hope we fight the challenges and emerge stronger 
than we are at the beginning of this Samvat Year. Wishing you all once 

again a wonderful year ahead.
-CA. Dharmen B. Shah
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INVESTORS RELATED DEVELOPMENTS IN CAPITAL MARKET

MONTH – OCTOBER 2021

Ø Discontinuation of usage of  pool  accounts  by  entities  including  online  platforms  other 

than stock exchanges for transactions in the units of Mutual Funds

 SEBI had earlier allowed Mutual Fund Distributors ('MFDs') and  SEBI  registered  Investment  

Advisers  ('IAs') to  use  the  infrastructure  of  recognized  stock  exchanges  to  purchase  and  

redeem  Mutual  Fund  ('MF') units on behalf of their clients. MFDs, IAs, Mutual Fund Utilities 

('MFU'), channel partners and other entities including online platforms are providing services to 

investors to transact in mutual fund units. It is observed that based on bilateral understanding with 

AMCs, a few platforms pool the clients' funds into a nodal account and subsequently transfer to 

AMCs, either on per transaction basis or lump sum basis. 

  SEBI has now vide its circular dated October 4, 2021 directed AMCs that they shall put necessary 

systems in place to ensure the following:

 1. For  subscription,  amount  should  be  credited  directly  from  the  investors'  accounts into the 

MF scheme account without any intermediate pooling. For ease of transactions, amounts can be 

routed through payment aggregators authorized by RBI or SEBI recognized clearing 

corporations, as the case may be

 2. For   redemption,  amounts  should   be   directly   credited   to   the   investors'   registered   

bank   account   from   the   MF scheme   account   without   any   intermediate pooling. 

 3. For subscription, units should be directly credited into the investors' accounts by  the  mutual  

fund  for  both  demat  and  non-demat  modes  without  any  intermediate pooling. 

 4. For redemption, units should be directly transferred from investors' accounts to  the  mutual  

fund without  any  intermediate  pooling,  in  both  demat  and  non-demat modes.

 5. AMC would be liable to compensate for losses, if any, occurred to a unit holder, where 

unauthorised transaction(s) occur(s)  in  unit  holder's  folio  due  to  fraud/  negligence/  

deficiency  on  the  part  of  the  AMC,  employee  of  AMC  or  persons/  entities  whose 

services have been availed by the AMC including the platform providers, MFDs, RTAs, MFU, 

and channel partners,  irrespective of whether or not the fraud is reported by the unit  holder.  For  

this  purpose,  it  is  clarified  that  any  unauthorised  transaction(s) performed  by  the  

Investment  Advisors  while  providing  services  to  the  unit  holder(s)  would not be 

considered as a liability of the AMC.

(Courtesy: SEBI / BSEIPF)



4

 Impact for investors:  This change in process will safeguard the investors' money and units from 

possible misutilisation or misappropriation by any intermediate entity. In case still any unauthorised 

transaction takes place, the AMC would be held responsible and would be made to compensate for 

losses.

Ø Transmission of Securities to joint Holder(s)

 It was observed in some cases that due to counterclaim / dispute from the legal representative of one 

of the deceased holder, the RTAs have not effected transmission to the surviving joint holder(s).

 In this regard, SEBI has now advised all RTAs to go by the provisions of the Companies Act 2013 and 

transmit securities in favour of surviving Joint holder(s), in the event of demise of one or more joint 

holder(s), provided that there is nothing contrary to the same in the Articles of Association of the 

company. 

 Impact for investors: This direction of SEBI, would expedite the transmission of securities of the 

deceased holder/s to the surviving holder/s, which will be in the interest of investors.

Ø Enhancement in the effectiveness of Investor Grievance Redressal System and Arbitration 

Mechanism at the Stock  Exchanges. 

 As regard, empanelment of arbitrators  and  segregation  of  arbitration and appellate arbitration 

panel it is now clarified by SEBI that  forming  of  exclusive  panel  for  appellate  arbitration  is  not  

required  and members  can  serve  on both  - arbitration as well as appellate panels.  However, 

Exchanges have been advised to ensure that the members of arbitration panel are not considered for 

constituting the appellate arbitration panel in the same matter.

 Impact for investors: This is the best practice to ensure fair justice to the parties including investors 

in the arbitration process, whereby the arbitrator deciding the matter at lower bench will not be 

allowed to hear the matter again at Appeal level.
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©É{Éà ¡É´ÉÒiÉ§ÉÉ>+à H¾à±ÉÖÅ +à¥ÉÒ»ÉÒ >{e.{ÉÉ ¶Éàù ±É> ±ÉÉà, ~ÉÉHÒ ́ ÉÉlÉ Uà. ©ÉÊ¾{ÉÉ©ÉÉÅ e¥É±É oÉ> W¶Éà, ¾É±É °. 28{ÉÉà 
W §ÉÉ´É Uà, ©Éá 100 ¶Éàù ±É> ±ÉÒyÉÉ, ¾É±É©ÉÉÅ °. 28{ÉÉ °. 8 (+Éc) oÉ> NÉ«ÉÉ Uà.'

+ùà «ÉÉù ÷Ò.´ÉÒ. +{Éà +LÉ¥ÉÉùÉà©ÉÉÅ X¾àùLÉ¥Éù W +à´ÉÒ WÉàùqÉù, +ÉHºÉÇH +{Éà +»ÉùHÉùH +É´ÉlÉÒ ¾lÉÒ Hà 
+àH»É´ÉÉ«É]àe HÅ~É{ÉÒ{ÉÉ ~ÉÎ¥±ÉH >«ÉÚ©ÉÉÅ ùÉàHÉiÉ Hù´ÉÉ{ÉÖÅ §É±É§É±ÉÉ{Éà ©É{É oÉ> X«É. ©Éá lÉÉà 5000 ¶Éàù{ÉÒ +ùY 
HùÒ {ÉÉLÉÒ +{Éà ©É{Éà 1000 ¶Éàù +à±ÉÉà÷ ~ÉiÉ oÉ«ÉÉ, ~ÉùÅlÉÖ ¥ÉXù©ÉÉÅ §ÉÉ´É LÉÚ±«ÉÉà l«ÉÉùà... W´ÉÉ qà ~ÉÚU {É¾Ó, ©ÉÉà÷Ò 
©ÉÉà÷Ò ́ ÉÉlÉÉà HùÒ +É ±ÉÉàHÉà Hà´ÉÉ £»ÉÉ´ÉÒ X«É Uà.'

"Xà qÉà»lÉ »Éà{»ÉàG»É 13,000oÉÒ Hà´ÉÉà W¥ÉùW»lÉ »ÉlÉlÉ ́ ÉyÉlÉÉà ùÂÉà ¾lÉÉà +{Éà qùàH ́ ÉLÉlÉà ¾ÖÅ Ê´ÉSÉÉùÒ{Éà ~É»lÉÉlÉÉà 
¾lÉÉà, +à÷±Éà Uà´É÷à 20,000{ÉÉ <{eàG»É ́ ÉLÉlÉà ©Éá ¥ÉXù©ÉÉÅ ]Å~É±ÉÉ´ÉÒ qÒyÉÖÅ. ¥ÉyÉÉ W H¾àlÉÉ ¾lÉÉ Hà »Éà{»ÉàG»É ¾´Éà 
22 000 oÉ´ÉÉ{ÉÉà Uà, ~ÉùÅlÉÖ ©É{Éà ´É³Ò +©ÉàÊùHÉ{ÉÒ ©ÉÅqÒ {ÉeÒ +{Éà 20,000 ´ÉÉ³Éà »Éà{»ÉàG»É 12,000 oÉ> 
NÉ«ÉÉà lÉà©ÉÉÅ W ©ÉÉà÷Éà ©ÉÉù ~ÉeÒ NÉ«ÉÉà.' 

"ùÉàW ÷Ò.´ÉÒ. SÉà{É±ÉÉà ~Éù +{Éà +LÉ¥ÉÉùÉà©ÉÉÅ >Î{e«ÉÉ OÉÉàoÉ »÷ÉàùÒ, <HÉà{ÉÉà©ÉÒ{ÉÒ ¡ÉNÉÊlÉ{ÉÉ +ÉÅHeÉ, ùÉàHÉiÉ¡É´ÉÉ¾, ́ Éà±«ÉÖ+à¶É{É{ÉÒ ́ ÉÉlÉÉà »ÉÉÅ§É³Ò-
»ÉÉÅ§É³Ò ËWqNÉÒ©ÉÉÅ G«ÉÉùà«É {É¾ÉàlÉÖÅ H«ÉÖÈ +à HÉ©É H«ÉÖÈ +{Éà ¶Éàù¥ÉXù©ÉÉÅ ùÉàHÉiÉ ¶É° H«ÉÖÈ, lÉ©ÉÉÅ +´ÉÒ ÊJ»É ©ÉÉùà ¾ÉoÉà ±ÉÉNÉÒ, Wà©ÉÉÅ 10©ÉÉÅoÉÒ ©ÉÉÅe ¥Éà 
W Î»J~÷ SÉÉ±ÉÒ, ¥ÉÉHÒ +Éc ÊJ»É©ÉÉÅ ~Éä»ÉÉ eÚ¥ÉÒ NÉ«ÉÉ.'  

`W´ÉÉ qà {Éà «ÉÉù, ́ ÉÉlÉ W {É¾Ó Hù ¶Éàù¥ÉXù{ÉÒ, ©É»lÉ ¡ÉÉÅÊ£÷©ÉÉÅ ¾lÉÉà +Éà±ÉùàeÒ °. ¥Éà ±ÉÉLÉ{ÉÉ ~ÉÉà÷Ç£ÉàÊ±É«ÉÉà ~Éù °. 50,000{ÉÉà ¡ÉÉàÊ£÷ ¾lÉÉà, +à 
¥ÉÖH Hùà lÉà ~É¾à±ÉÉÅ W ©ÉÉHâ÷ Hà¶É oÉ«ÉÖÅ +{Éà °. 2 ±ÉÉLÉ{ÉÉà ~ÉÉà÷Ç£ÉàÊ±É«ÉÉà °. 1 ±ÉÉLÉ{ÉÉà oÉ> NÉ«ÉÉà. °. 50,000{ÉÉà ¡ÉÉàÊ£÷ lÉÉà ¥ÉÉWÖ+à ùÂÉà, A~ÉùoÉÒ 
°. 1 ±ÉÉLÉ{ÉÒ ±ÉÉà»É +É´ÉÒ NÉ>.'  

A~Éù ´ÉiÉÇ´Éà±ÉÉ ÊH»»ÉÉ Wà´ÉÉ »ÉÅL«ÉÉ¥ÉÅyÉ ÊH»»ÉÉ ¶Éàù¥ÉXù{ÉÉ <ÊlÉ¾É»É©ÉÉÅ »ÉlÉlÉ Xà´ÉÉ ©É³à Uà. ¶Éàù¥ÉXù©ÉÉÅ »ÉÅ~ÉÊnÉ »ÉWÇ{É (´Éà±oÉ ÊJ«Éà¶É{É) 
Hù´ÉÉ{ÉÉ, »É£³lÉÉ +~ÉÉ´É´ÉÉ{ÉÉ, yÉ{É´ÉÉ{É ¥É{ÉÉ´É´ÉÉ{ÉÉ ©ÉÅmÉÉà - Ê»ÉuÉÅlÉÉà ¶ÉÒLÉ´ÉlÉÉÅ ~ÉÖ»lÉHÉà-ÊoÉ«ÉùÒ+Éà ~ÉiÉ »É©É«ÉÉÅlÉùà +É´ÉlÉÉ ù¾à Uà. +É~ÉiÉà 
+É Ê´ÉºÉ«É{Éà +±ÉNÉ qÎº÷oÉÒ Xà´ÉÉ{ÉÉà ¡É«ÉÉ»É HùÒ+à. »É£³lÉÉ{ÉÉÅ »ÉÚmÉÉà LÉÚ¥É Uà, +É~ÉiÉà Ê{Éº£³lÉÉ{ÉÉ ©ÉÅmÉÉà Xà>+à. ¶Éàù¥ÉXù©ÉÉÅ Ê{Éº£³ oÉ´ÉÖÅ 
¾Éà«É lÉÉà +É ©ÉÅmÉÉà +~É{ÉÉ´É´ÉÉ{ÉÉ. +¾Ó ´ÉÉlÉ{Éà +±ÉNÉ xÎº÷oÉÒ ùWÚ Hù´ÉÉ{ÉÉà Atà¶É +à W Uà Hà +É~ÉiÉà »ÉÉä ©ÉÉà÷à §ÉÉNÉà Ê{Éº£³lÉÉ{ÉÉ ©ÉÅmÉÉà 
+~É{ÉÉ´ÉÒ{Éà, lÉà{ÉÉ ~Éù SÉÉ±ÉÒ{Éà »É£³lÉÉ ¡ÉÉ~lÉ Hù´ÉÉ{ÉÒ HÉàÊ¶É¶É HùlÉÉÅ ¾Éà>+à UÒ+à +à÷±Éà Hà, +É ©ÉÉNÉÇ +É~ÉiÉ{Éà LÉ¥Éù Uà, ËHlÉÖ +É ©ÉÉNÉâ 
+É~ÉiÉà SÉÉ±É´ÉÉ{ÉÖÅ {ÉoÉÒ, +à »É©ÉW´ÉÉ{ÉÖÅ Uà. H¾à Uà {Éà Hà Ê{Éº£³lÉÉ +à »É£³lÉÉ »ÉÖyÉÒ ~É¾ÉàÅSÉ´ÉÉ ©ÉÉ÷à SÉÚH´ÉÉ«Éà±ÉÒ £Ò Uà. 

+¾Ó ¶Éàù¥ÉXù©ÉÉÅ ~Éä»ÉÉ LÉÉà´ÉÉ{ÉÒ »ÉÉlÉ +H»ÉÒù ùÒlÉÉà Ê´É¶Éà UiÉÉ´É÷ HùÒ Uà. 

1) ÷Éà³ÉÅ©ÉÉÅ §É³Éà 

¶Éàù¥ÉXù©ÉÉÅ Ê{Éº£³ oÉ´ÉÉ ©ÉÉ÷à ©ÉÚLÉÉÇ+Éà Hùà +à +É~ÉiÉà Hù´ÉÖÅ. +ÉLÉÖÅ NÉÉ©É-÷Éà³ÖÅ LÉùÒq´ÉÉ X«É l«ÉÉùà +É~ÉiÉà ¥ÉyÉÉ W qÉàeÒ ùÂÉ UÒ+à +à©É qÉàe´ÉÉ 
{É¾Ó ©ÉÉÅe´ÉÉ{ÉÖÅ. +àH XiÉÒlÉÒ ~ÉÉ´Éù HÅ~É{ÉÒ{ÉÉ >»«ÉÚ©ÉÉÅ +É´ÉÒ qÉàe Xà´ÉÉ ©É³Ò ¾lÉÒ. >»«ÉÚ lÉÉà LÉÚ¥É U±ÉHÉ> NÉ«ÉÉà, ~ÉùÅlÉÖ ~ÉUÒ ¥ÉXù{ÉÖÅ »ÉàÎ{÷©Éà{÷ 
+{«É HÉùiÉÉà»Éù HoÉ²«ÉÖÅ +{Éà HÅ~É{ÉÒ{ÉÉÅ £ÅeÉ©Éà{÷±»É ~ÉiÉ {É¥É³ÉÅ ¾lÉÉÅ, +à÷±Éà §ÉÉ´É Êe»HÉA{÷©ÉÉÅ +É´ÉÒ NÉ«ÉÉà. +É©É ~ÉiÉ ¥ÉyÉÉ Ê±ÉÎ»÷ÅNÉ ´ÉLÉlÉà 
´ÉàSÉÒ q>¶ÉÖÅ +à´ÉÉ Atà¶ÉoÉÒ ¶Éàù ©ÉÉ÷à +ùY HùÒ ùÂÉ ¾lÉÉ, lÉàoÉÒ oÉÉ«É ~ÉiÉ ¶ÉÖÅ? 

+É oÉ> ~ÉÉ´Éù HÅ~É{ÉÒ{ÉÉ +É>~ÉÒ+Éà{ÉÒ ´ÉÉlÉ, V«ÉÉÅ ±ÉÉàHÉà HÅ~É{ÉÒ{ÉÉÅ £ÅeÉ©Éà{÷±É Xi«ÉÉ Ê´É{ÉÉ - »É©ÉV«ÉÉ Ê´É{ÉÉ ùÉàHÉiÉ Hù´ÉÉ qÉàeÒ X«É Uà +{Éà 
~ÉUÒ DSÉÉ ¡ÉÒÊ©É«É©É{ÉÒ X³©ÉÉÅ £»ÉÉ> X«É Uà, lÉàY ¾Éà«É lÉÉà SÉÉ±ÉÒ X«É Uà, ËHlÉÖ lÉàY +÷Hà lÉÉà ¡ÉÒÊ©É«É©É{ÉÖÅ ~ÉÅGSÉù oÉ> WlÉÉÅ ́ ÉÉù {ÉoÉÒ ±ÉÉNÉlÉÒ. 
+NÉÉA{ÉÉ ´ÉºÉÉàÇ©ÉÉÅ lÉÉà +É>~ÉÒ+Éà ±ÉÉ´É{ÉÉùÒ +{ÉàH HÅ~É{ÉÒ+Éà +q¶«É W oÉ> NÉ> ¾Éà´ÉÉ{ÉÉ HùÖiÉ ÊH»»ÉÉ ¥É{«ÉÉ Uà. Wà©ÉÉÅ ±ÉÉLÉÉà ùÉàHÉiÉHÉùÉà+à 
HùÉàeÉà{ÉÒ ©ÉÚeÒ W HÉ«É©É ©ÉÉ÷à LÉÉà> qÒyÉÒ Uà.

2) Ê÷~»É{ÉÉà lÉÖùÅlÉ +©É±É HùÉà 

¶Éàù¥ÉXù©ÉÉÅ Ê{Éº£³ oÉ´ÉÉ{ÉÉà ¥ÉÒXà ©ÉÉNÉÇ Uà. ̀ Ê÷~»É'. {ÉÉ, {ÉÉ, Ê÷~»É LÉùÉ¥É W ¾Éà«É, LÉÉà÷Ò W ¾Éà«É +à´ÉÖÅ H¾à´ÉÉ{ÉÉà >ùÉqÉà {ÉoÉÒ, ÊHÅlÉÖ Ê÷~»É +à÷±Éà 
¶Éàù ©ÉÉ÷à{ÉÒ +àH ¡ÉHÉù{ÉÒ §É±ÉÉ©ÉiÉ, +à HÉà{ÉÒ Uà ? ¶ÉÉ ©ÉÉ÷à Uà? lÉà{ÉÒ ~ÉÉU³ Hà´ÉÉÅ HÉùiÉÉà{ÉÉà +ÉyÉÉù Uà? +à »É©ÉW´ÉÖÅ W°ùÒ ¾Éà«É Uà. HÉà> ~ÉiÉ 
XiÉÒ-+XiÉÒ ́ «ÉÎGlÉ H¾Ò qà Hà £±ÉÉiÉÉà ¶Éàù LÉùÒqÒ ±ÉÉà +à÷±Éà lÉÖùÅlÉ lÉà LÉùÒqÒ ±Éà´ÉÉ{ÉÉ ©ÉÉNÉâ SÉÉ±É´ÉÖÅ +à÷±Éà Ê{Éº£³lÉÉ{ÉÉ ©ÉÉNÉâ SÉÉ±É´ÉÉ ¥ÉùÉ¥Éù Uà. 
PÉiÉÒ ́ ÉÉù lÉàY qùÊ©É«ÉÉ{É +à´ÉÖÅ ¥É{ÉlÉÖÅ ¾Éà«É Uà Hà HÉà> ~ÉiÉ ¶Éàù SÉÉ±ÉÒ WlÉÉà ¾Éà«É Uà +oÉ´ÉÉ SÉ±ÉÉ´ÉÉlÉÉà ¾Éà«É Uà. +Éà~Éùà÷ùÉà, »oÉÉÊ~ÉlÉ Ê¾lÉÉà, +{Éà 
»É÷ÉàÊe«ÉÉ+Éà ¥ÉXù©ÉÉÅ ́ ÉÉlÉ ́ É¾àlÉÒ HùÒ{Éà ̀ +àG»É´ÉÉ«É]àe' HÅ~É{ÉÒ{ÉÉ ¶Éàù{ÉÉ §ÉÉ´É ́ ÉyÉ´ÉÉ{ÉÒ +£´ÉÉ £à±ÉÉ´Éà Uà, lÉà{Éà »ÉÉSÉÒ càù´É´ÉÉ lÉà©ÉÉÅ LÉùÒqÒ ~ÉiÉ 
¶É° Hùà Uà, +É LÉùÒqÒ >ùÉqÉ~ÉÚ´ÉÇH-HÞÎmÉ©É §ÉÉ´É´ÉyÉÉùÉ ©ÉÉ÷à ¾Éà«É Uà. +É ¥ÉyÉÖÅ H¥ÉÚlÉù{Éà X³©ÉÉÅ £»ÉÉ´É´ÉÉ qÉiÉÉ ́ Éàù´ÉÉ Wà´ÉÖÅ ¾Éà«É Uà, Wà{Éà Xà> 
{É´ÉÉ Ê{É¶ÉÉÊ³«ÉÉ ùÉàHÉiÉHÉùÉà »ÉÊ¾lÉ{ÉÉ WÚ{ÉÉ-+{ÉÖ§É´ÉÒ LÉà±ÉÉeÒ+Éà ~ÉiÉ lÉà{ÉÒ X³©ÉÉÅ +É´ÉÒ X«É Uà. §ÉÉ´ÉÉà LÉùàLÉù ́ ÉyÉlÉÉÅ ~ÉiÉ qàLÉÉ«É Uà. lÉàoÉÒ 
±ÉÉàHÉà{Éà lÉà©ÉÉÅ Ê´É¹ÉÉ»É ¥Éà»Éà Uà, ~ÉùÅlÉÖ SÉÉàI»É »lÉùà {É´ÉÉà ́ ÉNÉÇ DSÉÉ §ÉÉ´Éà LÉùÒqlÉÉà WlÉÉà ¾Éà«É Uà +{Éà ~ÉÉH÷ LÉà±ÉÉeÒ+Éà, Wà©ÉiÉà ¥ÉÉY NÉÉàc´ÉÒ ¾Éà«É 
Uà. lÉà+Éà ´ÉàSÉÒ{Éà UÚ÷É oÉlÉÉ X«É Uà. +ÉLÉùà §ÉÉ´É ´ÉyÉ´ÉÉ{ÉÉ +÷HÒ X«É Uà +{Éà ´ÉàSÉ´ÉÉ±ÉÒ SÉÉ±ÉÖ ù¾àlÉÉÅ PÉ÷´ÉÉ{ÉÉ ¶É° oÉ> X«É Uà +{Éà +{ÉàH 
±ÉÉàHÉà{ÉÉ ¾ÉoÉ©ÉÉÅ +à DSÉÉ §ÉÉ´ÉÉà{ÉÉ ¶ÉàùÉà ù¾Ò X«É Uà, V«ÉÉÅ ¾´Éà §ÉÉ´É ~ÉÉUÉà Hù´ÉÉ{ÉÉà ¾ÉàlÉÉà {ÉoÉÒ. ́ ÉºÉÉàÇoÉÒ +É SÉÉ±ÉÉHÒ SÉÉ±ÉlÉÒ ù¾Ò Uà, lÉà©É UlÉÉÅ 
±ÉÉàHÉà qùàH lÉàY ́ ÉLÉlÉà £»ÉÉlÉÉ ù¾à Uà. +NÉÉA lÉÉà +É´ÉÉ +{ÉàH ¶ÉàùÉà{ÉÉ {ÉÒSÉÉ §ÉÉ´É lÉÉà ¶ÉÖÅ, §ÉÉ´É W {ÉoÉÒ ùÂÉ, +oÉÉÇlÉÃ lÉà©ÉÉÅ »ÉÉàqÉ W {ÉoÉÒ ~ÉelÉÉ 
+oÉ´ÉÉ HÅ~É{ÉÒ+Éà W +Î»lÉl´É©ÉÉÅ ù¾Ò {ÉoÉÒ. +É{Éà H¾à´ÉÉ«É Uà ¶ÉàùÉà{ÉÉ ̀ HÉNÉÊ³«ÉÉÅ' oÉ> W´ÉÖÅ. ́ ÉÉlÉà qÉà»lÉÉà, »ÉÚ{É{ÉÉ »É¥ÉHÒ, Hù{ÉÉ +~É{Éà ©É{É HÒ.

¶Éàù¥ÉXù©ÉÉÅ ~Éä»ÉÉ LÉÉà´ÉÉ{ÉÉ +H»ÉÒù ©ÉÅmÉÉà 

W«Éà¶É ÊSÉlÉÊ±É«ÉÉ
~ÉmÉHÉù

¶Éàù¥ÉXù ¥ÉàeÉà ~ÉÉù ~ÉiÉ HùÉ´ÉÒ ¶ÉHà +{Éà eÖ¥ÉÉeÒ ~ÉiÉ ¶ÉHà. +à H> H> ùÒlÉà eÖ¥ÉÉeÒ ¶ÉHà +à ´ÉÉlÉ Wà{Éà 
¥ÉùÉ¥Éù »É©ÉX> X«É lÉà{ÉÉà ¥ÉàeÉà ~ÉÉù oÉ> ¶ÉHà. lÉÉà +É´ÉÉà »É©ÉY+à, eÚ¥É´ÉÉ{ÉÉ ù»lÉÉ+Éà
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3) ¥ÉÒX{Éà WÉà> ̈ É©É ~ÉÉ³Éà 

©ÉÉùÉà ~ÉÉeÉà¶ÉÒ, ©ÉÉùÉà Ê©ÉmÉ, ©ÉÉùÉà »ÉÅ¥ÉÅyÉÒ H©ÉÉ«ÉÉà +à÷±Éà ¾ÖÅ ~ÉiÉ H©ÉÉ>¶É. +É´ÉÒ ©ÉÉ{«ÉlÉÉ +{Éà +É¶ÉÉ PÉiÉÒ ´ÉÉù cNÉÉùÒ {ÉÒ´Éeà Uà. ¶Éàù¥ÉXù{ÉÖÅ 
ùÉàHÉiÉ ́ «ÉÎGlÉ+à-´«ÉÎGlÉ+à WÖqÖÅ WÖqÖÅ ~ÉÊùiÉÉ©É +É~ÉÒ ¶ÉHà Uà. HÉ«É©É lÉàY »É©É«Éà +É´ÉÉà ÷Äà{e ¥É{ÉlÉÉà ¾Éà«É Uà, ̀ ±ÉÉàHÉà ±É> NÉ«ÉÉ {Éà +©Éà ù¾Ò NÉ«ÉÉ' 
Wà´ÉÉ lÉÉ±É »ÉÉoÉà +{ÉàH ±ÉÉàHÉà ¥ÉXù©ÉÉÅ +à÷±Éà ¡É´Éà¶ÉÒ X«É Uà Hà lÉà{ÉÒ +ÉWÖ¥ÉÉWÖ{ÉÉ ±ÉÉàHÉà H©ÉÉ«ÉÉ ¾Éà´ÉÉ{ÉÉ ÊH»»ÉÉ »ÉÉÅ§É³à Uà. +à ~ÉUÒ lÉ©Éà ~ÉiÉ 
H©ÉÉ> ±ÉÉà +à´ÉÖÅ ¥É{Éà, ~ÉùÅlÉÖ +à´ÉÖÅ ¥É{Éà W +à©É ©ÉÉ{ÉÒ ±Éà´ÉÖÅ W°ùÒ {ÉoÉÒ. 

4) »ÉlÉlÉ ±Éà-´ÉàSÉ HùÉà

¶Éàù¥ÉXù©ÉÉÅ Ê{Éº£³lÉÉ{ÉÉà »ÉÉäoÉÒ »Éù³ +{Éà ]e~ÉÒ ©ÉÉNÉÇ Uà eà ÷ÄàËeNÉ. +É ©ÉÉNÉâ SÉÉ±É{ÉÉùÉ Êq´É»É qùÊ©É«ÉÉ{É »ÉlÉlÉ ±Éà-´ÉàSÉ HùlÉÉÅ ù¾à Uà, Wà ~«ÉÉàù 
»ÉaÉà Uà, WÖNÉÉù Uà. +É©ÉÉÅ ¥ÉXù ~Éù ¥ÉÉùÒH {ÉWù, SÉ~É³ SÉÉ±É ¾Éà´ÉÒ +É´É¶«ÉH Uà. +¾Ó Êù»H{Éà +ÅHÖ¶É©ÉÉÅ ùÉLÉ´ÉÉ ̀ »÷Éà~É-±ÉÉè»É' »ÉÉoÉà ±Éà-´ÉàSÉ 
HùÒ ¶ÉHÉ«É Uà, ~ÉùÅlÉÖ +ÉLÉùà WÖNÉÉù©ÉÉÅ YlÉ{ÉÉùÉ+Éà{ÉÒ »ÉÅL«ÉÉ HùlÉÉÅ ¾Éù{ÉÉùÉ+Éà{ÉÒ »ÉÅL«ÉÉ LÉÉ»»ÉÒ ©ÉÉà÷Ò ¾Éà«É Uà. WàoÉÒ ùÉàHÉiÉ Hù´ÉÉ{ÉÉ Atà¶É 
»ÉÉoÉà ¡É´Éà¶É{ÉÉù +à ©ÉÉNÉâ ́ É³Ò NÉ«ÉÉà lÉÉà lÉà{ÉÒ ¾Éù Ê{ÉÎýÉlÉ ¥É{ÉÒ X«É Uà.

lÉ©Éà +Ê©ÉlÉÉ§É ¥ÉSSÉ{É{ÉÒ Ê£±©É "qÒ´ÉÉù' WÉà> W ¾¶Éà, Wà©ÉÉÅ +Ê©ÉlÉÉ§É +{Éà ¶É¶ÉÒ H~ÉÚù ́ ÉSSÉà{ÉÉà +àH »ÉÅ´ÉÉq ¥É¾Ö W XiÉÒlÉÉà Uà "©Éàùà ~ÉÉ»É ©ÉÉ ¾ä', 
~ÉùÅlÉÖ +É W »ÉÅ´ÉÉqÉà ́ ÉLÉlÉà ¶É¶ÉÒ H~ÉÚù +àH »ÉÅ´ÉÉq +Ê©ÉlÉÉ§É{Éà H¾à Uà "§ÉÉ>, ©Éå Xà ùÉ»lÉà ~Éù SÉ±É ù¾É ¾ÖÅ, A»ÉHÉ +ÅX©É +SUÉ §ÉÒ ¾Éà »ÉHlÉÉ ¾ä 
+Éàù ¥ÉÚùÉ §ÉÒ ¾Éà »ÉHlÉÉ ¾ä, ±ÉàÊH{É lÉÖ©É Xà ùÉ»lÉà ~Éù X ù¾à ¾Éà A»ÉHÉ +ÅX©É Ê»É£Ç +Éàù Ê»É£Ç ¥ÉÚùÉ ¾Éà ¶ÉHlÉÉ ¾ä.' ¶Éàù¥ÉXù©ÉÉÅ eà ÷ÄàÊeÅNÉ +{Éà 
©ÉÉmÉ »ÉaÉ{Éà ©ÉÉNÉâ W´ÉÖÅ +à÷±Éà ©ÉÉà÷É §ÉÉNÉà +ÅX©É Ê{Éº£³lÉÉ{ÉÉà W ù¾à Uà. »´ÉÉ§ÉÉÊ´ÉH Uà Hà +ÊlÉ±ÉÉà§É Ê{Éº£³lÉÉ{Éà {ÉÉàlÉùà.

»É¾Ó +à©É H¾à´ÉÉ{ÉÉà <ùÉqÉà {ÉoÉÒ Hà »ÉaÉà ¾Éà´ÉÉà W {É Xà>+à. »ÉaÉHÒ«É ¡É´ÉÞÊnÉ ¥ÉXù{ÉÖÅ Êù«É±É +àG»ÉÉ>÷©Éà{÷ Uà, »ÉaÉ Ê´É{ÉÉ ¥ÉXù{ÉÖÅ HÉà> 
+ÉHºÉÇiÉ ù¾àlÉÖÅ {ÉoÉÒ, ~ÉùÅlÉÖ ~ÉÚùlÉÉÅ {ÉÉiÉÉÅ Ê´É{ÉÉ +{Éà »É©ÉWiÉ Ê´É{ÉÉ »ÉaÉà Hù´ÉÉ©ÉÉÅ XàLÉ©É +{Éà Ê{Éº£³lÉÉ Ê{ÉÎýÉlÉ ¥É{ÉÒ X«É Uà. 

~É) ùÉlÉÉàùÉlÉ ±ÉLÉ~ÉÊlÉ ¥É{É´ÉÉ{ÉÉÅ »É~É{ÉÉÅ »Éà´ÉÉà 

»ÉÉäoÉÒ ©ÉÉà÷Ò »É©É»«ÉÉ ±ÉÉàHÉà{ÉÒ ©ÉÉ{ÉÊ»ÉHlÉÉ{ÉÒ Uà. ¶Éàù¥ÉXù +à÷±Éà ]e~ÉÒ H©ÉÉiÉÒ oÉ´ÉÒ Xà>+à +{Éà +©ÉÖH W Êq´É»ÉÉà Hà »É~lÉÉ¾Éà©ÉÉÅ {ÉÉiÉÉÅ e¥É±É 
oÉ´ÉÉÅ W Xà>+à, +É´ÉÒ ́ ÉyÉÖ~ÉelÉÒ +~ÉàKÉÉ+Éà Ê{Éº£³lÉÉ{ÉÒ ~ÉÉIÒ LÉÉlÉùÒ´ÉÉ³É ©ÉÅmÉÉà Uà. +¾Ó +É ¡ÉHÉù{ÉÉ ±ÉÉàHÉà{Éà ~ÉÚU´ÉÖÅ Xà>+à Hà ¶ÉÖÅ lÉ©Éà mÉiÉ 
´ÉºÉÇ{ÉÒ +à£eÒ LÉÉà±ÉÉ´ÉÒ ~ÉUÒ ùÉàW Hà ©ÉÊ¾{Éà-¥Éà ©ÉÊ¾{Éà ¥Éà{H©ÉÉÅ W>{Éà lÉ~ÉÉ»É HùÉà UÉà Hà lÉ©ÉÉùÉÅ {ÉÉiÉÉÅ©ÉÉÅ Hà÷±ÉÒ ́ ÉÊu oÉ>? ~ÉÒ~ÉÒ+à£ +àHÉA{÷ 
LÉÉà±ÉÉ´«ÉÉ ¥ÉÉq »É©É«ÉÉÅlÉùà lÉ~ÉÉ»É HùÉà UÉà Hà lÉ©Éà ùÉàHà±ÉÉÅ {ÉÉiÉÉÅ©ÉÉÅ Hà÷±ÉÒ ́ ÉÞÊu oÉ>? HÉà> ~ÉiÉ ùÉàHÉiÉ ¥ÉÉq lÉ©Éà +É´ÉÖÅ HùlÉÉÅ {ÉoÉÒ, lÉÉà ~ÉUÒ ¶Éàù 
±ÉÒyÉÉÅ ¥ÉÉq ¥ÉÒX W Êq´É»ÉoÉÒ §ÉÉ´ÉÉà WÉà´ÉÉ{ÉÖÅ +{Éà lÉà{Éà +ÉyÉÉùà H©ÉÉ«ÉÉ Hà NÉÖ©ÉÉ´«ÉÉ{ÉÒ ±ÉÉNÉiÉÒ ¶ÉÉ ©ÉÉ÷à Ê£±É Hù´ÉÉ ±ÉÉNÉÉà UÉà? ¶Éàù¥ÉXù{Éà ~ÉiÉ 
»É©É«É +É~ÉÉà{Éà §ÉÉ>! 

6) ©Éy«É»oÉÒ-+àW{÷Éà{ÉÒ ±ÉÉà§ÉÉ©ÉiÉÒ X³©ÉÉÅ ¡É´Éà¶ÉÉà 

¶Éàù¥ÉXù©ÉÉÅ Ê{Éº£³lÉÉ{ÉÉ ©ÉÉNÉâ ±É> W´ÉÉ©ÉÉÅ PÉiÉÒ ́ ÉÉù lÉ©ÉÉùÉ ¦ÉÉàHù, +àW{÷ Hà ©Éy«É»oÉÒ ~ÉiÉ §ÉÚÊ©ÉHÉ §ÉW´ÉlÉÉ ¾Éà«É Uà. »ÉlÉlÉ »ÉaÉà Hù´ÉÉ{ÉÒ 
»É±ÉÉ¾ +É~ÉlÉÉ ¦ÉÉàHù{Éà ~É»ÉÅq Hù{ÉÉù ]e~ÉÒ H©ÉÉiÉÒ Hù´ÉÉ{ÉÉ ̈ É©É©ÉÉÅ ù¾à Uà +{Éà »Éù´ÉÉ³à ©ÉÚeÒ{ÉÒ ¥ÉÉq¥ÉÉHÒ ~ÉÉ©Éà Uà. ¦ÉÉàHùàW Ê´É{ÉÉ Hà +ÉàUÒ 
q±ÉÉ±ÉÒ+à »Éà´ÉÉ +Éè£ù Hù´ÉÉ{ÉÒ, LÉÚ¥É »ÉaÉà Hù´ÉÉ{ÉÒ »ÉÖÊ´ÉyÉÉ +É~É{ÉÉùÉ ~ÉÉàlÉÉ{ÉÉ ±ÉÉ§É ©ÉÉ÷à lÉ©É{Éà XàLÉ©É{Éà ù´ÉÉeà SÉhÉ´Éà Uà. «ÉÉq ùÉLÉÉà, 
HàÊ»É{ÉÉà{ÉÉà ©ÉÉÊ±ÉH WÖNÉÉùÒ+Éà ©ÉÉ÷à +à´ÉÖÅ ́ ÉÉlÉÉ´ÉùiÉ C§ÉÖÅ HùlÉÉà ¾Éà«É Uà, Wà ±ÉÉàHÉà{Éà WÖNÉÉù ù©É´ÉÉ{ÉÒ ¡ÉàùiÉÉ, Ë¾©ÉlÉ, Xà¶É +É~ÉlÉÖÅ ù¾à, Hà©É Hà 
+ÉLÉùà lÉà{Éà ~ÉÉàlÉÉ{Éà +à©ÉÉÅ W H©ÉÉiÉÒ oÉ´ÉÉ{ÉÒ ¾Éà«É Uà. JàÊe÷ HÉeÇ ́ ÉàSÉ{ÉÉù{Éà lÉ©Éà ́ ÉyÉÖ {Éà ́ ÉyÉÖ LÉSÉÇ HùÉà +à©ÉÉÅ ù»É ¾Éà«É Uà. "»Éà±É' «ÉÉàY{Éà H¾à´ÉÉlÉÖÅ 
DSÉÖÅ Êe»HÉA{÷ +Éà£ù Hù{ÉÉù{ÉÉÅ ~ÉÉÊ÷«ÉÉÅ ¥ÉùÉ¥Éù ́ ÉÉÅSÉ´ÉÉ Wà´ÉÉÅ ¾Éà«É Uà. lÉà©ÉÉÅ ±ÉÉàHÉà{Éà +ÉHºÉÇ´ÉÉ ±ÉL«ÉÖÅ ¾Éà«É Uà 50 ÷HÉ »ÉÖyÉÒ Êe»HÉA{÷ ±ÉÉàHÉà 
"»ÉÖyÉÒ'{Éà ¥ÉùÉ¥Éù »É©ÉWlÉÉ Hà XàlÉÉ {ÉoÉÒ +{Éà "»Éà±É'©ÉÉÅ ~É¾ÉàÅSÉÒ X«É Uà, l«ÉÉùà ´ÉÉ»lÉ´É©ÉÉÅ 50 ÷HÉ Êe»HÉA{÷´ÉÉ³Ò ´É»lÉÖ+Éà LÉÚ¥É W +ÉàUÒ 
+oÉ´ÉÉ ~É¾à±ÉàoÉÒ W LÉÚ¥É ©ÉÉàÅPÉÒ ¾Éà«É Uà, V«ÉÉùà 10-20 ÷HÉ Êe»HÉA{÷´ÉÉ³Ò ́ É»lÉÖ+Éà ±Éà´ÉÉ{ÉÖÅ ©É{É {É oÉÉ«É +à´ÉÒ ¾Éà«É Uà. +à÷±Éà Hà ¶Éàù¥ÉXù©ÉÉÅ 
HÉà> ¶Éàù »É»lÉÉà ¾Éà«É Uà lÉàoÉÒ »ÉÉùÉà ©ÉÉ{ÉÒ LÉùÒqÒ ±Éà´ÉÉà WÉà>+à {É¾Ó. ¶Éàù{ÉÉ ¥ÉXù§ÉÉ´É +{Éà ́ ÉÉ»lÉÊ´ÉH ©ÉÚ±«É{ÉÉ £ùH{Éà »É©ÉW´ÉÉà Xà>+à. ©ÉÉmÉ 
lÉàY{Éà ±ÉÒyÉà ́ ÉyÉÒ NÉ«Éà±ÉÉà §ÉÉ´É »ÉÉSÉÉà {É ~ÉiÉ ¾Éà«É. 

7) ¾Y ́ ÉyÉ¶Éà{ÉÉ SÉHùÉ´ÉÉ©ÉÉÅ ù¾Éà 

¶Éàù¥ÉXù©ÉÉÅ LÉÚ¥É W lÉàY X©ÉÒ NÉ> ¾Éà«É +{Éà lÉàY{ÉÉ ́ ÉÉW¥ÉÒ~ÉiÉÉ +ÅNÉà ~ÉiÉ »É´ÉÉ±ÉÉà Ac´ÉÉ ±ÉÉNÉà lÉà ~ÉÚ´Éâ ¾ÉoÉ ~Éù{ÉÉ ¶ÉàùÉà ́ ÉàSÉÒ q>{Éà ¡ÉÉèÊ£÷ 
¥ÉÖH {É¾Ó Hù{ÉÉù ~ÉÉàlÉÉ{ÉÒ »É£³lÉÉ{Éà Ê{Éº£³lÉÉ©ÉÉÅ £àù´ÉÒ {ÉÉLÉlÉÉ ¾Éà«É Uà. ¶Éàù¥ÉXù©ÉÉÅ >{´Éà»÷©Éà{÷ ±ÉÉàÅNÉ ÷©ÉÇ{ÉÉ ±ÉK«É »ÉÉoÉà HùÉà, ~ÉùÅlÉÖ ¶ÉÉè÷Ç Hà 
©ÉÒÊe«É©É ÷©ÉÇ©ÉÉÅ »ÉÉùÉà {É£Éà ©É³lÉÉà ¾Éà«É lÉÉà +à {É£Éà PÉù§ÉàNÉÉà HùÒ ±Éà´ÉÉ©ÉÉÅ ¶ÉÉiÉ~ÉiÉ ¾Éà«É Uà. qÉ.lÉ. lÉ©É{Éà ÷ÚÅHÉ Hà ©Éy«É©É NÉÉ³É©ÉÉÅ 20oÉÒ 30 
÷HÉ Wà´ÉÖÅ ´É³lÉù ©É³Ò ùÂÖÅ ¾Éà«É lÉÉà ´ÉyÉÖ ±ÉÉà§É {É¾Ó ùÉLÉÉà, ¾Y ´ÉyÉ¶Éà-¾Y ´ÉyÉ¶Éà +à´ÉÉ +Ê§ÉNÉ©É »ÉÉoÉà ¶Éàù ~ÉHeÒ ùÉLÉ{ÉÉùÉ ~ÉUÒoÉÒ {É£É©ÉÉÅ 
{ÉÖH»ÉÉ{É +oÉ´ÉÉ »ÉÉ´É W {ÉÖH»ÉÉ{É Hù´ÉÉ{ÉÒ Î»oÉÊlÉ©ÉÉÅ ~ÉiÉ +É´ÉÒ WlÉÉ ¾Éà«É Uà. X{«ÉÖ+ÉùÒ 2008{ÉÉ mÉÒX »É~lÉÉ¾©ÉÉÅ V«ÉÉùà ¶Éàù¥ÉXù 
+àH»ÉÉoÉà SÉÉù Êq´É»É©ÉÉÅ ~ÉÉÅSÉ ¾Xù ~ÉÉè>{÷ lÉÚ÷¬ÖÅ l«ÉÉùà ±ÉÉLÉÉà ùÉàHÉiÉHÉùÉà ¡ÉÉàÊ£÷©ÉÉÅoÉÒ {ÉÖH»ÉÉ{É©ÉÉÅ +É´ÉÒ NÉ«ÉÉ ¾lÉÉ. ´ÉÉ»lÉà ¶Éàù¥ÉXù©ÉÉÅ 
»É©É«ÉÉÅlÉùà ¡ÉÉàÊ£÷ ¥ÉÖËHNÉ HùlÉÉÅ ù¾à´ÉÉ©ÉÉÅ e¾É~ÉiÉ Uà. H©É »Éà H©É 50 ÷HÉ ¶ÉàùÉà ́ ÉàSÉÒ{Éà ~ÉiÉ ¡ÉÉèÊ£÷ ±É> ±Éà´ÉÉà Xà>+à, WàoÉÒ HÉ«É©É{ÉÉà +£»ÉÉà»É {É 
ù¾Ò X«É. 

¶Éàù¥ÉXù©ÉÉÅ lÉ©ÉÉùà ©ÉÉmÉ H©ÉÉiÉÒ Hù´ÉÒ Uà Hà ~ÉUÒ ]÷~É÷ H©ÉÉiÉÒ Hù´ÉÒ Uà? lÉÉà »É»É±ÉÉ +{Éà HÉSÉ¥ÉÉ{ÉÒ ¥ÉÉ³~ÉiÉ©ÉÉÅ »ÉÉÅ§É³à±ÉÒ ́ ÉÉlÉÉÇ «ÉÉq HùlÉÉÅ 
ù¾à´ÉÖÅ WÉà>+à. »É»É±ÉÖÅ Hà÷±ÉÖÅ ~ÉiÉ ]e~ÉÒ qÉàeà, ©ÉÅÊW±É ~Éù ~É¾à±ÉÉÅ HÉSÉ¥ÉÉà W ~É¾ÉàÅSÉà Uà. 

¶Éàù¥ÉXù©ÉÉÅ Ê{Éº£³lÉÉ{ÉÉ ©ÉÅmÉÉà Hà ©ÉÉNÉÉàÇ{Éà »É©ÉY ±ÉÒyÉÉ ¾¶Éà lÉÉà +à÷±ÉÒ LÉÉlÉùÒ - ¾ä«ÉÉyÉÉùiÉ ù¾à¶Éà Hà »É£³lÉÉ ©É³à Hà {É ©É³à Ê{Éº£³lÉÉ lÉÉà {É¾Ó 
W ©É³à +{Éà qÉà»lÉÉà PÉiÉÒ ́ ÉÉù ±ÉÉè»É {É Hù´ÉÉ©ÉÉÅ ~ÉiÉ ¡ÉÉèÊ£÷ ¾Éà«É Uà, {É ¾Éù´ÉÉ©ÉÉÅ ~ÉiÉ YlÉ ¾Éà«É Uà. Xà Hà PÉiÉÒ ́ ÉÉù ¥ÉÉà±Éà lÉà{ÉÉ ¥ÉÉàù ́ ÉàSÉÉ«É Uà, {Éà 
PÉiÉÒ ́ ÉÉù {É ¥ÉÉà±É´ÉÉ©ÉÉÅ {É´É NÉÖiÉ ¾Éà«É Uà. qùàH ¥ÉÉ¥ÉlÉ{Éà ́ «ÉÎGlÉ+à ~ÉÉàlÉÉ{ÉÒ Ê´É´ÉàH¥ÉÖÊuoÉÒ Xà´ÉÒ - »É©ÉW´ÉÒ +{Éà +©É±É©ÉÉÅ ©ÉÚH´ÉÒ WÉà>+à.
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 FINANCIAL FUNCTIONS SIMPLIFIED

A. FUTURE VALUE FUNCTION

Future Value function helps us to find the amount receivable after specified months

It is useful in evaluating low-risk investments such as certificates of deposit or fixed 

rate annuities with low interest rates.

It can be used to plan for the vacation, education and marriage of children and 

retirement planning.

In the cell B23 we write the formula =FV(B15/12,B17,B19)

An example of Future Value function is given here under:

 Rate of Return 9.00% 9.00% 9.00% 9.00% 9.00%

 Months 36 60 120 240 480

 Constant Amount -2430 -1326 -517 -150 -22

 Invested Amount -` 87,480 -` 79,560 -` 62,040 -` 36,000 -` 10,560

 Future Value ` 100,001 ` 100,012 ` 100,047 ` 100,183 ` 102,989

 Interest Amount ` 12,521 ` 20,452 ` 38,007 ` 64,183 ` 92,429

B. XIRR FUNCTION

XIRR denotes ‘Extended Internal Rate of Return".

XIRR function is used to find out percentage return when cash inflow and outflows are uneven and on 
different dates.

The formula is XIRR(values, dates), In the cell D41
we can write =XIRR(D43:D45,A43:A45)

Given below is an example of CAN FIN Homes purchase and sale. 

  CAN FIN HOME XIRR 54.19%

 Date Qty Rate Amount

 22-03-21 42 609 -25,578.00

 20-08-21 50 500 -25,000.00

 15-11-21 92 670 61,640.00

M. Com., LL.B.(G).,F.C.A.
CA. Prof. Vimal K. Ashar   
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Rights of Investors 

Ÿ Get Unique Client Code (UCC) allotted from broker.

Ÿ Get a copy of KYC and other documents executed from 

intermediary. 

Ÿ Get trades executed in only your UCC. 

Ÿ Place order on meeting the norms agreed to with the Member.

Ÿ Get best price. 

Ÿ Get the contract note for trades executed. 

Ÿ Ask the details of charges levied. 

Ÿ Receive funds and securities on time. 

Ÿ Receive statement of accounts from trading member. 

Ÿ Ask for settlement of accounts. 

Ÿ Get statements as per agreed schedule.

Obligations of Investors 

Ÿ Execute Know Your Client (KYC) documents and provide 

supporting documents. 

Ÿ Understand the voluntary conditions being agreed with the 

trading member. 

Ÿ Understand the rights given to the Trading Members.

Ÿ Read Risk Disclosure Document. 

Ÿ Understand the product and operational framework and 

deadlines. Pay margins in time. 

Ÿ Pay funds and securities for settlement in time. 

Ÿ Verify details of trades, Verify bank account and DP account for 

funds and securities movement.

Ÿ Review contract notes and statement of account.

Disclaimer : - The illustration are merely indicative in nature which should not be construed as investment advice
and neither ensure you profits nor protect you from making a loss in declining market.

Rights and Obligations of InvestorsRights and Obligations of Investors

(Courtesy- Security and Exchange Board of India)

(Annexure-2 by SEBI)
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