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CHAPTER

1 Indian Regulatory Framework

Introduction to Law:

Law is a set of rules that are created and are enforceable by social or
governmental institutions to regulate behavior, with its precise definition a
matter of longstanding debate.

Laws are enforced through social institutions to maintain social control
and to ensure that individuals or groups conform to society's norms. Laws
are enforced through various means, including the threat of punishment, the
use of force, or the withdrawal of benefits.

Laws can be classified into two main categories: civil law and criminal
law. Civil law deals with disputes between individuals or organizations, while
criminal law deals with crimes against the state.

Civil law is further divided into a number of subcategories, including
contract law, tort law, property law, and family law. Contract law deals with
the formation and enforcement of contracts, while tort law deals with
wrongful acts that cause harm to others. Property law deals with the
ownership and transfer of property, while family law deals with matters such
as marriage, divorce, and child custody.

Criminal law is also divided into a number of subcategories, including
murder, theft, assault, and drug offenses. Murder is the unlawful killing of
another person with malice aforethought. Theft is the unlawful taking of
another person's property with the intent to permanently deprive them of it.
Assault is the intentional threat or attempt to cause another person bodily
harm. Drug offenses include the possession, sale, and trafficking of illegal
drugs.

In addition to civil and criminal law, there are a number of other
specialized areas of law, such as constitutional law, administrative law, and
international law. Constitutional law deals with the interpretation and
enforcement of the constitution, while administrative law deals with the
powers and procedures of administrative agencies. International law deals
with the rules and principles that govern the relations between nations.
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The study of law is a complex and challenging endeavor, but it is also a
rewarding one. Law can be a powerful tool for protecting individual rights and
for promoting social justice. If you are interested in learning more about law,
there are a number of resources available to you, including law schools, law
libraries, and librories and legal websites.

Here are some of the basic concepts of law:

Sovereignty: The power of a government to make and enforce laws within
its territory.

Legislation: The process by which laws are created by a legislature.
Jurisdiction: The authority of a court to hear and decide cases.
Procedural Law: The rules that govern how cases are brought and heard
in court.

Substantive Law: The rules that govern the rights and obligations of
individuals and organizations.

Law is a complex and ever-evolving field, but it is an essential part of our
society. By understanding the basics of law, you can better understand your
rights and responsibilities and protect yourself from legal problems.

What is Law:

Law can be defined as a system of rules and principles established by a

governing authority, typically a government or a legislative body. These rules

are designed to regulate and control the behavior of individuals and groups
within a society. The primary objective of laws is to maintain order, protect
individual rights, and promote justice and fairness.

Laws can cover a wide range of subjects and can be categorized into
different areas, including criminal law, civil law, constitutional law,
administrative law, and more. Each area of law governs specific aspects of
society and addresses various legal issues.

There are three main sources of Law:

1. Statutory Law: This is the body of laws created by legislative bodies,
such as the national or state governments. Statutory laws are written
down and codified in statutes, codes, and regulations.

2. Common Law: Common law is derived from judicial decisions and legal
precedents established by court rulings. These decisions and
precedents serve as guidelines for future cases with similar issues.
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3. Constitutional Law: Constitutional law refers to the fundamental
principles and rules outlined in a country's constitution. It sets the
framework for the structure of government and defines the rights and
liberties of citizens.

Legal systems can differ significantly from one country to another, depending

on their historical, cultural, and political contexts. The enforcement and

interpretation of laws are typically carried out by courts and other
government agencies responsible for upholding justice and ensuring
compliance with the law.

There are many different definitions of law, but some of the most

common elements include:

» Legitimacy: Laws are generally accepted as being binding on society.

« Enforceability: Laws are backed by the threat of punishment or other
sanctions.

* Universality: Laws apply to everyone in society, regardless of their
status or position.

e Fairness: Laws are generally considered to be fair and just.
Sources of Law:
The sources of law are the foundational pillars upon which societies build
their legal systems. These sources provide the rules and principles that
govern the behavior of individuals, resolve disputes, and maintain order
within a community. Understanding these sources is crucial to grasping the
intricacies of any legal system. Let's explore the primary sources of law and
their significance:

1. Statutory Law: Statutory law, also known as legislation or codified law,
is enacted by legislatures at the national, state, or local levels. It is a
formal written law that covers a wide range of issues, from criminal
offenses and taxation to administrative regulations and environmental
protection. Legislators propose, debate, and vote on bills, which, once
approved, become statutes. These statutes are then organized into
codes for easy reference and accessibility. Statutory law provides a
stable and predictable legal framework that citizens can follow, allowing
for consistency and uniformity in how justice is administered.

2. Common Law: Common law, often referred to as case law or
judge-made law, arises from the decisions of courts in individual cases.
Judges, when resolving disputes, rely on legal precedents and principles
established in prior cases with similar facts or issues.
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Overtime, a body of consistent and established common law builds,
shaping the interpretation and application of legal rules. Common law
provides flexibility and adaptability to changing social conditions,
ensuring that the law evolves with the needs of the community while
maintaining consistency through reliance on past judgments.

3. Constitutional Law: Constitutional law forms the fundamental
framework of a country's legal system. It consists of the principles and
rules outlined in the constitution that define the structure of government,
allocate powers and responsibilities among different branches, and
protect the fundamental rights and liberties of citizens. The constitution
is the supreme law of the land, and all other laws must conform to it.
Courts play a crucial role in interpreting the constitution and ensuring
that governmental actions remain within its bounds.

4. Customary Law: Customary law is an important source of law in some
societies, especially those with rich cultural traditions and indigenous
communities. It consists of established practices and traditions that have
developed over time and are accepted as binding within a particular
community. Customary law often governs issues related to family,
property, and community relationships. In some jurisdictions, courts may
recognize and enforce customary law alongside statutory and common
law.

5. International Law: International law governs the conduct of nations and
international organizations in their interactions with each other. It
includes treaties, conventions, agreements, and customary practices
that address issues like diplomacy, trade, human rights, and armed
conflicts. International law plays an increasingly significant role in the
interconnected global community, providing guidelines for cooperation
and dispute resolution between nations.

Understanding the various sources of law is essential for legal
practitioners, lawmakers, and citizens alike. By adhering to these
sources, societies can ensure the rule of law, protect individual rights,
promote justice, and maintain a stable and harmonious legal order.
Legal systems are continually evolving, and the interplay between these
sources ensures that the law remains a living and responsive instrument
that serves the needs of a dynamic and diverse world.
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The constitution stands as the supreme legal document and the

cornerstone of a nation's legal system. It serves as the fundamental
source of law, providing the framework for governance, delineating the
distribution of powers among different branches of government, and
safeguarding the rights and liberties of its citizens. The constitution holds
an esteemed position in the hierarchy of legal sources and ensures the
stability, legitimacy, and continuity of the legal order.

1.

Establishing the Legal Foundation: The constitution establishes
the legal foundation upon which a country is built. It defines the
structure of government, including the executive, legislative, and
judicial branches, and outlines their respective powers and
functions. By doing so, it creates a system of checks and balances
to prevent any one branch from becoming too dominant and abusing
its authority.

Allocation of Powers: One of the most critical functions of a
constitution is to allocate powers among different levels of
government. In federal systems, the constitution determines the
division of authority between the national government and the states
or provinces. This division ensures that each level of government
has specific responsibilities, helping to maintain order and prevent
conflicts.

Protection of Fundamental Rights: Constitutions typically include
a bill of rights or similar provisions that protect the fundamental
rights and freedoms of citizens. These rights may include freedom
of speech, religion, assembly, and the right to due process and a fair
trial. By enshrining these rights in the constitution, they are shielded
from arbitrary changes by the government and provide a basis for
legal challenges against actions that violate citizens' liberties.
Constitutional Review and Interpretation: The constitution also
establishes a mechanism for its interpretation and enforcement. In
many countries, there is a system of constitutional courts or a
supreme court tasked with ensuring that laws and government
actions align with the constitution's principles. This mechanism
allows citizens to challenge laws that they believe are
unconstitutional and seek redress when their rights have been
violated.
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5. Amendment and Flexibility: While constitutions are often
considered rigid and difficult to change, they typically include
provisions for amendments. These procedures require a higher
threshold than ordinary legislation, which helps maintain the
constitution's stability and ensure that any amendments reflect broad
societal consensus. However, they also allow for necessary changes
and updates over time to accommodate the evolving needs and
values of the society.

6. Unwritten Constitutional Principles: In some countries, like the
United Kingdom, the constitution is not fully codified in a single
written document. Instead, it is based on a combination of written
laws, judicial decisions, historical documents, and established
practices. These unwritten constitutional principles, such as
parliamentary sovereignty, have similar legal force as written
constitutional provisions and guide the operation of the legal
system.In conclusion, the constitution stands as a fundamental
source of law, shaping the legal landscape and providing the
framework for governance in a nation. It ensures the rule of law,
protects citizens' rights, and sets the boundaries for governmental
actions. As a living document, the constitution remains adaptable to
changing societal needs while maintaining the essential principles
that underpin the legal order.

The Law Making Process:

1. Initiation and Proposal: Bills are introduced by legislators, the executive
branch, or citizens.

2. First Reading: The bill's title and objectives are read out in the
legislative body.

3. Committee Review: Relevant committees examine the bill, and experts
and stakeholders may provide input.

4. Second Reading and Debate: Detailed debates and amendments take
place in the legislative body.

5. Third Reading and Final Passage: The bill is voted on for final
approval.
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Approval by Other Houses (if applicable): In bicameral systems, the
bill may need approval in both houses.

Presidential or Royal Assent: The head of state approves the bill.
Publication and Implementation: The bill becomes law, published for
public awareness, and enforced by relevant authorities.

Types of Law:

1.
2.
3.
4.

Criminal Law

Civil Law

Common Law

Principles of Natural Justice

Criminal Law:

Criminal law deals with offenses against society and prescribes punishments
for individuals who commit crimes. It aims to maintain public order, protect
individuals, and deter criminal behavior. Criminal offenses are prosecuted by
the state, and if convicted, offenders may face penalties such as fines,
probation, imprisonment, or even capital punishment (in some countries).
Examples of criminal offenses include:

1.

2.

N

Murder: Unlawfully causing someone's death with intent or through
extreme recklessness.

Theft: Taking someone else's property without their consent and with
the intention to permanently deprive them of it.

Assault: Intentionally causing bodily harm or instilling fear of harm in
another person.

Burglary: Unlawfully entering a building with the intention to commit a
crime, often theft.

Drug Possession and Trafficking: lllegally possessing or selling
controlled substances.

Robbery: Using force, threat, or intimidation to steal from another
person.

Rape: Forcing someone to engage in non-consensual sexual activity.
Fraud: Deceiving others for personal gain or causing them harm through
false representation.
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9. DUI(Driving Under the Influence): Operating a vehicle while under the
influence of alcohol or drugs.

10. Cybercrime: Engaging in illegal activities using computers or the
internet, such as hacking or online scams.

Criminal law varies from country to country, and the severity of punishments

can differ based on the seriousness of the offense. The principle of "innocent

until proven guilty” is fundamental in criminal law, ensuring fair trials and

protecting the rights of the accused.

Civil Law:

Civillaw governs the relationships between individuals and legal entities, and

it addresses disputes between private parties. The objective of civil law is to

provide remedies and compensation for harm caused rather than punishing

wrongdoers like in criminal law. In civil cases, the plaintiff seeks to establish

liability or responsibility on the part of the defendant and may be awarded

monetary damages or specific performance as remedies.

Examples of civil law cases include:

1. Contract Disputes: Disagreements over the terms or performance of a
contract.

2. Property Disputes: Disputes related to ownership, possession, or use
of real estate or personal property.

3. Torts: Civil wrongs that cause harm to another, such as negligence,
defamation, or nuisance.

4 Family Law Matters: Cases involving divorce, child custody, adoption,

and inheritance.

Debt Collection: Suits filed to recover unpaid debts or loans.

Employment Disputes: Cases related to wrongful termination,

discrimination, or harassment in the workplace.

7. Personal Injury Claims: Lawsuits seeking compensation for injuries
caused by the negligence of another party.

8. Landlord-Tenant Disputes: Conflicts between landlords and tenants
over issues like rent, repairs, or eviction.

9. Intellectual Property Disputes: Cases related to patents, trademarks,
copyrights, and trade secrets.

2
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In civil law, the burden of proof is generally lower than in criminal law, and
cases are decided based on a preponderance of the evidence. The
resolution of civil cases may involve court decisions or negotiated
settlements between the parties involved.

Common Law:

Common law is a legal system in which legal principles and rules are derived

from judicial decisions and precedents established in past cases rather than

from statutes or codes. It emphasizes the importance of consistency and
predictability in decisionmaking and the reliance on previous judgments to
guide future rulings.

Examples of common law principles and areas include:

1. Stare Decisis: This Latin term means "to stand by things decided." It is
a fundamental concept in common law, requiring courts to follow the
precedents set by higher courts or their own previous decisions when
deciding similar cases.

2. Tort Law: Common law principles form the foundation of tort law, which
deals with civil wrongs and negligence that result in harm to individuals
or their property.

3. Contract Law: Many principles governing contracts, such as offer,
acceptance, consideration, and performance, have evolved through
common law decisions.

4. Property Law: Common law has played a significant role in shaping
property rights, ownership, and the transfer of real and personal
property.

5. Criminal Law: While some countries have codified their criminal laws,
common law still plays a role in interpreting and applying criminal
statutes.

6. Family Law: Aspects of family law, like marriage, divorce, and child
custody, have been influenced by common law principles.

7. Employment Law: Some employment law matters, such as wrongful
termination and employer liability, have developed through common law
decisions.
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Common law systems allow for the flexibility to adapt to changing social and
technological circumstances while maintaining consistency through reliance
on pastjudicial decisions. The decisions of higher courts become binding on
lower courts, creating a hierarchical structure that ensures coherence within
the legal system.

Principles of Natural Justice:

The principles of natural justice are fundamental legal principles that ensure
fairness and protect individual rights in legal proceedings. They apply to
administrative and judicial actions and require that parties involved are
treated impartially and have a right to be heard.

Key principles of natural justice include:

1. Rule against Bias: Decision-makers must be impartial and free from any
personal interest, bias, or prejudice that could influence their judgment.
They must approach cases with an open mind and without any
preconceived notions.

Example: A judge who has a personal relationship with one of the
parties involved in a case should recuse themselves from hearing that
case to avoid any appearance of bias.

2. Right to a Fair Hearing: Every individual affected by a decision has the
right to be heard and to present their case before a neutral and
independent decision-maker.

Example: In an employment termination dispute, the employee has the
right to present their side of the story to their employer before any action
is taken.

3. Notice of Allegations: Individuals must be informed of the allegations
or charges against them and have an opportunity to respond to those
allegations.

Example: Before an employee is disciplined for misconduct, they should
be given notice of the specific allegations against them and provided a
chance to respond to those allegations.

4. No Decision Without Hearing: Decision-makers should not make a
decision that adversely affects someone's rights without giving them an
opportunity to be heard.
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Example: A government agency should not revoke someone's license

without conducting a hearing to allow the person to present their case.
5. Rightto Legal Representation: In complex cases, individuals have the

right to legal representation to ensure that their rights are adequately

protected.

Example: In a criminal trial, the accused has the right to have a defense

lawyer represent them and argue on their behalf.

The principles of natural justice are considered essential in
maintaining the rule of law and protecting individual liberties in legal
proceedings. They ensure that decisions are made fairly, transparently,
and in accordance with basic notions of justice.

“Nemo judex in causa sua" means "no one should be a judge in their
own case." It ensures impartiality, avoids conflicts of interest, and
upholds fairness in legal proceedings. Decisionmakers must not have a
personal interest in the case they are judging and should recuse
themselves if a conflict exists. This principle is crucial for maintaining
public trust in the legal system.

Enforcing the Law:

Enforcing the law is essential for maintaining social order, protecting
individuals and their rights, and fostering a just and equitable society. It
requires a coordinated effort by various stakeholders to ensure the proper
functioning of the legal system and the well-being of the community as a
whole.

Enforcing the law involves law enforcement agencies investigating and
apprehending suspects, courts holding trials and making judgments, and
imposing punishments for violations. It includes due process, public
education, and collaboration with other organizations. The goal is to maintain
social order, protect rights, and promote public safety.

Ministry of Finance:

the finance ministry's role in enforcing fiscal and financial laws is central to
the effective management of a country's economic affairs. Through its
various functions, it ensures compliance with laws, collects revenue,
regulates financial sectors, combats financial crimes, and promotes
transparency and accountability in financial management. These efforts
contribute to economic stability, growth, and overall prosperity within the
country.
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Who presented the Maximum number of Union Budget as Finance
Minister?

Shri. Morarji Desai during his stint as Finance Minister between 1962 and
1969 has presented 10 Union Budget making it the highest. The next on the
list is Shri. P Chidambaram at 9, followed by Shri. Pranab Mukherjee at
8.Shri. Yashwant Sinha and Dr. Manmohan Singh have presented 8 and 6
budgets respectively.

Constitution of Ministry of Finance:

The Ministry of Finance is a ministry within the Government of India
concerned with the economy of India, serving as the Treasury of India. In
particular, it concerns itself with taxation, financial legislation, financial
institutions, capital markets, centre and state finances, and the Union
Budget.

The Ministry of Finance is the apex controlling authority of four central
civil services namely:

Indian Revenue Service,

Indian Audit and Accounts Service,

Indian Economic Service and

Indian Civil Accounts Service.

It is also the apex controlling authority of one of the central commerce
services namely Indian Cost and Management Accounts Service.

Departments Under Ministry of Finance:

The Ministry of Finance (MoF) is the apex body of the Government of India
that is responsible for the formulation and implementation of the country's
economic policies.

The MoF has a number of departments that are responsible for different
aspects of the economy.

The main departments under the MoF are:

Department of Economic Affairs (DEA): The DEA is responsible for the
formulation of economic policies, including fiscal policy, monetary policy, and
trade policy. It also monitors the implementation of these policies and
provides economic advice to the government.
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Department of Expenditure (DoE): The DoE is responsible for the
management of the government's budget. It prepares the budget, monitors
its implementation, and accounts for the government's spending.
Department of Revenue (DoR): The DoR is responsible for the collection
of taxes and other revenue for the government. It also enforces tax laws and
regulations.

Department of Financial Services (DFS): The DFS is responsible for the
regulation of the financial sector. It licenses and supervises banks, insurance
companies, and other financial institutions. Department of Investment and
Public Asset Management (DIPAM): The DIPAM is responsible for the
management of the government's assets, including its equity stakes in public
sector enterprises.

Department of Public Enterprises (DPE): The DPE is responsible for the
oversight of public sector enterprises. It monitors their performance and
advises the government on their management.

In addition to these main departments, the MoF also has a number of other
departments and offices, such as the Controller General of Accounts, the
Securities and Exchange Board of India, and the National Institute of Public
Finance and Policy.

The MoF is a large and complex organization, but it plays a vital role in the
Indian economy. Itis responsible for formulating and implementing economic
policies, managing the government's budget, and regulating the financial
sector. The MoF's work has a significant impact on the lives of all Indians.
Ministry of Corporate Affairs:

The Ministry of Corporate Affairs (MCA) is the central government ministry
of India responsible for the administration of the Companies Act, 2013, the
Limited Liability Partnership Act, 2008, and the Insolvency and Bankruptcy
Code, 2016. The MCA also administers a number of other laws and
regulations relating to corporate affairs, such as the Securities and Exchange
Board of India Act, 1992, and the Competition Act, 2002. The MCA is
headed by the Minister of Corporate Affairs, who is assisted by a Minister of
State.
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The MCA has a number of departments and offices, including the
following:

1.

2.

3.

The Department of Company Affairs (DCA): The DCA is responsible
for the administration of the Companies Act, 2013.

The Department of Legal Affairs (DLA): The DLA is responsible for
providing legal advice to the MCA.

The Department of Policy and Coordination (DPC): The DPC is
responsible for formulating policy for the MCA.

The Department of Investor Education and Protection (DIEP): The
DIEP is responsible for promoting investor education and protection.
The National Company Law Tribunal (NCLT): The NCLT is a
quasi-judicial body that hears and decides cases relating to corporate
insolvency and bankruptcy.

The MCA has a number of functions, including the following:

o=

5.

Registering companies and LLPs.

Regulating the activities of companies and LLPs.
Enforcing corporate laws and regulations.

Promoting investor education and protection.
Administering the insolvency and bankruptcy process.

The MCA plays an important role in the Indian economy. It helps to ensure
that companies and LLPs are properly registered and regulated, and that
investors are protected. The MCA also plays a role in promoting the
insolvency and bankruptcy process, which helps to resolve financial distress
in companies.

Here are some of the key objectives of the MCA:

o=~

5.

To promote the growth of the corporate sector in India.

To protect the interests of investors.

To ensure the transparency and accountability of companies.
To promote good corporate governance practices.

To facilitate the ease of doing business in India.

The MCA is committed to achieving these objectives and to playing a
positive role in the development of the Indian economy.
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Ministry of Home Affairs:

The Ministry of Home Affairs (MHA) is the central government ministry of

India responsible for the maintenance of internal security and domestic

policy. It is headed by the Minister of Home Affairs, who is assisted by a

Minister of State.

The MHA has a number of departments and offices, including the

following:

1. The Department of Internal Security (DIS): The DIS is responsible for
the prevention and control of crime, terrorism, and internal security
threats.

2. The Department of Border Management (DBM): The DBM is
responsible for the management of India's borders, including the
prevention of illegal immigration and smuggling.

3. The Department of States (DoS): The DoS is responsible for relations
between the central government and the state governments.

4. The Department of Official Language (DOL): The DOL is responsible
for the promotion of Hindi as the official language of India.

The MHA has a number of functions, including the following:

Maintaining internal security.

Managing India's borders.

Enforcing laws and regulations.

Providing relief and rehabilitation in the event of natural disasters.

Promoting Hindi as the official language of India.

The MHA plays an important role in the Indian government. It is

responsible for maintaining law and order, protecting the country from

external threats, and promoting national unity. The MHA is also
responsible for providing relief and rehabilitation in the event of natural
disasters.

Here are some of the key objectives of the MHA:

1. To maintain internal security and national unity.

2. To protect the country from external threats.

3. To enforce laws and regulations.

4. To provide relief and rehabilitation in the event of natural disasters.

oo~
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5. To promote Hindi as the official language of India.
The MHA is committed to achieving these objectives and to playing a
positive role in the development of India.

Department of Official Language:

The Department of Official Language (DOL) is a department of the Ministry

of Home Affairs of the Government of India. It is responsible for the

implementation of the provisions of the Constitution relating to official

languages and the provisions of the Official Languages Act, 1963.

The DOL was set up in June 1975 as an independent Department of the
Ministry of Home Affairs. The Department is headed by a Secretary, who is
assisted by a number of Deputy Secretaries and Assistant Secretaries.
Department of Home [DOH] : The DOH is responsible for a broad range of
functions critical to maintaining internal security and managing domestic
affairs in a country. Its primary responsibilities include public safety, Border
Management, Disaster Management, and Public grievances.

1. Department of Official Language is further divided into the following parts
such as:

Central Translation Bureau which performs several functions such as

translation services, standardization of terminology, quality assurance,

training and workshops.

2. Central Hindi Training Institute is another key institution under the
Department of Official Language, Ministry of Home Affairs, and
Government of India. The primary objective of this is to provide training
in Hindi language and its usage in official work to central government
employees.

3. Directorate of Census Operations: The directorate of census operations
is responsible for the planning, execution and management of census
operations at the state level.

The DOL has a number of functions, including the following:

1. Promoting the use of Hindi as the official language of India.

2. Providing training in Hindi to government officials.

3. Developing Hindi terminology for use in government documents.

4. Translating government documents into Hindi.
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5. Promoting the use of other Indian languages in government.
The DOL also plays a role in the promotion of multilingualism in India. It
works with other government departments and organizations to promote
the use of all Indian languages in government and society.

The DOL is committed to achieving the following objectives:

To promote the use of Hindi as the official language of India.

To develop Hindi terminology for use in government documents.

To translate government documents into Hindi.

To promote the use of other Indian languages in government.

To promote multilingualism in India.

The DOL is a key department in the Government of India that is

responsible for promoting the use of Indian languages in government

and society. Itis committed to achieving the objectives of multilingualism

and the promotion of Hindi as the official language of India.

Here are some of the key achievements of the DOL.:

1. The development of a comprehensive Hindi terminology for use in
government documents.

Al

2. The translation of a large number of government documents into Hindi.
3. The promotion of the use of other Indian languages in government.
4. The promotion of multilingualism in India.

The DOL is a valuable asset to the Government of India and to the
people of India. It is playing a key role in the promotion of Indian
languages and in the development of a multilingual India.

Ministry of Law and Justice and its Departments:

The Ministry of Law and Justice is a cabinet-level ministry in the Government
of India that is responsible for the administration of justice and the
formulation of legal policy. The ministry is headed by the Minister of Law and
Justice, who is assisted by a Minister of State.

The Ministry of Law and Justice has three departments:

The Department of Legal Affairs: The Department of Legal Affairs is
responsible for providing legal advice to the government and for drafting
legislation.

The Legislative Department: The Legislative Department is responsible for
preparing the government's legislative agenda and for drafting bills.
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The Department of Justice: The Department of Justice is responsible for
the administration of the courts and for the welfare of judges.

The Ministry of Law and Justice also has a number of other agencies
and bodies under its control, including:

The Law Commission of India: The Law Commission of India is an
independent body that is responsible for recommending reforms to the law.
The National Judicial Academy: The National Judicial Academy is a
training academy for judges.

The National Legal Services Authority: The National Legal Services
Authority is a statutory body that provides free legal aid to the poor.

The Ministry of Law and Justice plays an important role in the Indian
government. It is responsible for ensuring that the law is upheld and that
justice is dispensed fairly. The ministry also plays a role in the formulation of
legal policy and in the development of the Indian legal system.

Here are some of the key objectives of the Ministry of Law and Justice:
To uphold the law and to ensure that justice is dispensed fairly.

To formulate legal policy and to develop the Indian legal system.

To provide legal advice to the government and to draft legislation.

To prepare the government's legislative agenda and to draft bills.

To administer the courts and to ensure that the judiciary is independent.
To provide free legal aid to the poor.The Ministry of Law and Justice is
committed to achieving these objectives and to playing a positive role in
the development of India.

L e ol

Securities and Exchange Board of India:

The Securities and Exchange Board of India (SEBI) is the regulator for the

securities marketin India. It was established in 1988 as a non-statutory body,

and later became a statutory body in 1992. SEBI is headquartered in

Mumbai, and has regional offices in New Delhi, Kolkata, Chennai, and

Ahmedabad.

SEBI's objectives are to:

1. Protect the interests of investors in securities.

2. Promote the development of, and to regulate the securities market.

3. Ensure fair and orderly functioning of the securities market.

4. Facilitate the development of new products and services in the securities
market.
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SEBI has a number of powers to regulate the securities market,

including the power to:

1. Register and regulate stock exchanges.

2. Register and regulate intermediaries in the securities market, such as
brokers, subbrokers, and merchant bankers.

3. Regulate the issue of securities.

4. Regulate the trading of securities.

5. Investigate and take action against market abuse.

SEBI has played a significant role in the development of the Indian
securities market. It has helped to increase investor protection, to
promote the development of new products and services, and to ensure
the fair and orderly functioning of the market.

Here are some of the key achievements of SEBI:

1. The introduction of the dematerialisation scheme, which has made it
easier for investors to hold securities.

2. The introduction of the mutual fund industry, which has provided
investors with a convenient way to invest in securities.

3. Theintroduction of the stock exchange trading system, which has made
it easier for investors to buy and sell securities.The introduction of the
investor education and protection scheme, which has helped to increase
investor awareness.

SEBI is a valuable asset to the Indian securities market. It is playing a
key role in the development of the market and in protecting the interests
of investors.

Reserve Bank of India:

The Reserve Bank of India (RBI) is the central bank of India. It was

established on April 1, 1935, in accordance with the Reserve Bank of India

Act, 1934. The RBI is headquartered in Mumbai, Maharashtra, and has

branches all over India.

The RBI's main functions are to:

» Issue currency: The RBI is the sole issuer of currency in India. It prints
and distributes notes and coins throughout the country.

 Manage the monetary system: The RBI controls the money supply in
the economy by buying and selling government securities. It also sets
interest rates and regulates banks.
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» Supervise the banking system: The RBI regulates and supervises
banks in India to ensure that they are safe and sound. It also provides
liquidity to banks in times of need.

» Promote financial stability: The RBI works to promote financial stability
in India by monitoring and managing risks in the financial system.

The RBI is a statutory body and is governed by the Reserve Bank
of India Act, 1934.

The Act provides for a three-tier structure of the RBI, with the Central
Board of Directors at the apex, followed by 19 regional boards and 22
local boards.

The Central Board of Directors is responsible for the overall
management of the RBI. It is headed by the Governor, who is appointed
by the President of India. The Governor is assisted by four Deputy
Governors.

The regional boards are responsible for supervising banks in their
respective regions. The local boards are responsible for providing
banking services to the public in their respective areas.

The RBI is a powerful institution and plays a key role in the Indian
economy. It is responsible for the stability of the financial system and for
the smooth functioning of the payments system. The RBI also plays a
role in promoting economic growth by providing liquidity to banks and by
regulating interest rates.

Here are some of the key objectives of the RBI:

« To maintain price stability.

e To promote economic growth.

» To ensure the safety and soundness of the banking system.

» To promote financial inclusion.

» To develop the financial markets.

The RBI is committed to achieving these objectives and to playing a positive

role in the development of the Indian economy.

Insolvency and Bankruptcy Board of India:

The Insolvency and Bankruptcy Board of India (IBBI) is a statutory body

established under the Insolvency and Bankruptcy Code, 2016 (IBC). The

IBBI is responsible for the regulation of insolvency and bankruptcy

professionals, insolvency processes, and information utilities in India.
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The IBBI was established on October 1, 2016, and is headquartered in
New Delhi. The IBBI has a three-tier structure, with the Board of Governors
at the apex, followed by the Insolvency Professional Agencies (IPAs) and the
Information Utilities (lus).

The Board of Governors is responsible for the overall management of the
IBBI. It is headed by the Chairperson, who is appointed by the Central
Government. The Chairperson is assisted by four members.

The IPAs are responsible for registering and regulating insolvency
professionals. The IUs are responsible for providing information about
insolvency and bankruptcy cases.

The IBBI plays a key role in the implementation of the IBC. It is
responsible for ensuring that the insolvency and bankruptcy processes are
fair and transparent, and that the interests of all stakeholders are protected.
Here are some of the key objectives of the IBBI:

1. To promote the orderly liquidation of insolvent companies and
individuals.

2. To facilitate the revival and rehabilitation of viable companies and
individuals.To protect the interests of creditors and other stakeholders
in insolvency and bankruptcy cases.

3. To promote the development of the insolvency and bankruptcy
profession in India.

The IBBI is committed to achieving these objectives and to playing a
positive role in the development of the Indian economy.

Structure of the Indian Judicial System:

The Indian judicial system is a single, integrated system with the Supreme
Court of India at the apex. The Supreme Court is the highest court in the
land and has original, appellate, and advisory jurisdiction. It is headed by the
Chief Justice of India, who is assisted by 33 other judges.

The judiciary system in India has many functions, but some of the most
important ones include:

Dispute resolution: The judiciary system is responsible for resolving
disputes between individuals, businesses, and the government. This includes
both civil and criminal matters.



Chapter-1: Indian Regulatory Framework 23

Interpreting the law: The judiciary system is responsible for interpreting the
law. This means that they decide what the law means and how it should be
applied in specific cases.

Protecting the rights of the citizens: The judiciary system is responsible
or protecting the rights of the citizens. This includes the right to life, liberty,
and property.

Ensuring the rule of law: The judiciary system is responsible for ensuring
that the rule of law is upheld. This means that everyone is subject to the law,
including the government.

Overseeing the executive branch: The judiciary system is responsible for
overseeing the executive branch of government. This means that they can
strike down laws that they believe are unconstitutional and they can also hold
the executive branch accountable for its actions.

The judiciary system in India is a vital part of the Indian democracy. It
ensures that the rights of the citizens are protected and that the government
is accountable to the law.

Here are some other functions of the judiciary system in India:

Writ jurisdiction: The judiciary system has the power to issue writs, which
are orders that command a person or entity to do something or to refrain
from doing something. Writs can be used to protect the rights of citizens, to
ensure that the government follows the law, and to correct errors in the lower
courts.

Advisory jurisdiction: The judiciary system can be asked to give its opinion
on the constitutionality of a law or on a matter of law. This is known as the
advisory jurisdiction of the judiciary.

Superintendence of the lower courts: The higher courts have the power
to supervise the lower courts. This means that they can ensure that the lower
courts are functioning properly and that they are following the law.

The judiciary system in India is a complex and multifaceted institution. It
plays an important role in the Indian democracy and it is essential for the
protection of the rights of the citizens.
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Supreme Court:

The Supreme Court of India is the highest court in India. It is headed by the

Chief Justice of India. The Supreme Court has original, appellate, and

advisory jurisdiction. ltcan hear cases on a wide range of issues, including

constitutional matters, civil matters, and criminal matters.

The Supreme Court was established on January 26, 1950, as part of the

Constitution of India. The Supreme Court is located in New Delhi, the capital

of India.

The Supreme Court has original jurisdiction in a few cases, such as disputes

between states, disputes between the central government and a state, and

disputes between the central government and an individual.

The Supreme Court has appellate jurisdiction in a wide range of cases,

including civil cases, criminal cases, and cases involving constitutional

questions.

The Supreme Court also has advisory jurisdiction. The president of India can

ask the Supreme Court for its opinion on a matter of law or on a matter of

constitutionality.

The Supreme Court is a powerful institution in India. It has the power to strike

down laws that it believes are unconstitutional. It also has the power to hold

the government accountable for its actions.

The Supreme Court is independent of the executive and the legislature. This

means that the judges are not subject to the control of the executive or the

legislature. They can decide cases impartially, without fear or favor.

The Supreme Court is a vital part of the Indian democracy. It ensures that

the rights of the citizens are protected and that the government is

accountable to the law.

Here are some of the key functions of the Supreme Court of India:

1. Dispute resolution: The Supreme Court is responsible for resolving
disputes between individuals, businesses, and the government. This
includes both civil and criminal matters.

2. Interpreting the law: The Supreme Court is responsible for interpreting
the law. This means that they decide what the law means and how it
should be applied in specific cases.
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3. Protecting the rights of the citizens: The Supreme Court is
responsible for protecting the rights of the citizens. This includes the
right to life, liberty, and property.

4. Ensuring the rule of law: The Supreme Court is responsible for
ensuring that the rule of law is upheld. This means that everyone is
subject to the law, including the government.

5. Overseeing the executive branch: The Supreme Court is responsible
for overseeing the executive branch of government. This means that
they can strike down laws that theybelieve are unconstitutional and they
can also hold the executive branch accountable for its actions.

High Court:

A High Court is a court of record that is established by a state or union

territory to hear and resolve legal disputes. High Courts are the highest

courts in their respective states or union territories, and they have original,
appellate, and writ jurisdiction.

The original jurisdiction of a High Court is limited to a few cases, such as
disputes between individuals, disputes between individuals and the
government, and disputes between the government and a state.

The appellate jurisdiction of a High Court is much broader. It includes
appeals from lower courts in civil and criminal cases, as well as appeals from
tribunals and other quasi-judicial bodies.

The writ jurisdiction of a High Court is the most important jurisdiction. It
allows the High Court to issue writs, which are orders that command a
person or entity to do something or to refrain from doing something. Writs
can be used to protect the rights of citizens, to ensure that the government
follows the law, and to correct errors in the lower courts.

The High Courts are headed by a Chief Justice, and they are composed
of other judges who are appointed by the President of India in consultation
with the Chief Justice of India. The judges of the High Courts are
independent of the executive and the legislature. This means that they are
not subject to the control of the executive or the legislature. They can decide
cases impartially, without fear or favor.

The High Courts are vital parts of the Indian judicial system. They play
an important role in resolving disputes, interpreting the law, and protecting
the rights of citizens.
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Here are some of the key functions of a High Court:

1. Dispute resolution: The High Courtis responsible for resolving disputes
between individuals, businesses, and the government. This includes
both civil and criminal matters.

2. Interpreting the law: The High Court is responsible for interpreting the
law. This means that they decide what the law means and how it should
be applied in specific cases.

3. Protecting the rights of the citizens: The High Court is responsible for
protecting the rights of the citizens. This includes the right to life, liberty,
and property.

4. Ensuring the rule of law: The High Court is responsible for ensuring
that the rule of law is upheld. This means that everyone is subject to the
law, including the government.

5. Overseeing the lower courts: The High Court has the power to
supervise the lower courts. This means that they can ensure that the
lower courts are functioning properly and that they are following the law.

Oldest High Court in India:

The oldest high court in India is the Calcutta High Court. It was established

on 20 July 1862 by the Letters Patent issued by Queen Victoria. The

Calcutta High Court is located in Kolkata, West Bengal.

Calcutta High Court in India
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District Court:

A district court is a court of record that is established by a state or union
territory to hear and resolve legal disputes. District Courts are the lowest
courts in the hierarchy of courts in India, and they have original jurisdiction
over a wide range of cases, including civil and criminal matters.

The original jurisdiction of a District Court includes cases involving
pecuniary value up to a certain limit, as determined by the state government.
It also includes cases involving the interpretation of statutes, the enforcement
of contracts, and the recovery of debts.

The District Court also has appellate jurisdiction over cases decided by
lower courts, such as the munsif's court and the magistrate's court.

The District Court is headed by a District Judge, who is assisted by a
number of other judges. The judges of the District Court are appointed by the
Governor of the state in consultation with the High Court.

The District Court is a vital part of the Indian judicial system. It plays an
important role in resolving disputes, interpreting the law, and protecting the
rights of citizens.

Here are some of the key functions of a District Court:

Dispute resolution: The District Court is responsible for resolving disputes
between individuals, businesses, and the government. This includes both
civil and criminal matters.

Interpreting the law: The District Court is responsible for interpreting the
law. This means that they decide what the law means and how it should be
applied in specific cases.

Protecting the rights of the citizens: The District Court is responsible for
protecting the rights of the citizens. This includes the right to life, liberty, and
property.

Ensuring the rule of law: The District Court is responsible for ensuring that
the rule of law is upheld. This means that everyone is subject to the law,
including the government.

Metropoliton Courts:

Metropolitan Courts are a type of District Court that is established in
metropolitan areas. They have original jurisdiction over a wide range of
cases, including civil and criminal matters.
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The original jurisdiction of a Metropolitan Court includes cases involving
pecuniary value up to a certain limit, as determined by the state government.
It alsoincludes cases involving the interpretation of statutes, the enforcement
of contracts, and the recovery of debts.

Metropolitan Courts also have appellate jurisdiction over cases decided
by lower courts, such as the munsif's court and the magistrate's court.

Metropolitan Courts are headed by a Chief Metropolitan Magistrate, who
is assisted by a number of other magistrates. The magistrates of the
Metropolitan Court are appointed by the Governor of the state in consultation
with the High Court.

Metropolitan Courts are a vital part of the Indian judicial system. They
play an important role in resolving disputes, interpreting the law, and
protecting the rights of citizens.

Here are some of the key functions of a Metropolitan Court:

Dispute resolution: Metropolitan Courts are responsible for resolving
disputes between individuals, businesses, and the government. Thisincludes
both civil and criminal matters.

Interpreting the law: Metropolitan Courts are responsible for interpreting the
law. This means that they decide what the law means and how it should be
applied in specific cases.

Protecting the rights of the citizens: Metropolitan Courts are responsible
for protecting the rights of the citizens. This includes the right to life, liberty,
and property.

Ensuring the rule of law: Metropolitan Courts are responsible for ensuring
that the rule of law is upheld. This means that everyone is subject to the law,
including the government.

MOTIVATIONAL QUOTES

"Success is not final, failure is not fatal: It is the courage to
continue that counts." - Winston Churchill

"The only way to do great work is to love what you do." - Steve
Jobs
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SELF STUDY QUESTIONS “

Q. 1 What are the three levels of the Indian judiciary system?
Answer:

The three levels of the Indian judiciary system are:

1. Supreme Court

2. High Courts

3. District and subordinate courts

Q. 2 What is the highest court in India?

Answer:

The Supreme Court is the highest court in India. It is the apex court of the
country and has original, appellate, and advisory jurisdiction.

Q. 3 How many High Courts are there in India?

Answer:

There are 25 High Courts in India. Each High Court is located in the capital
of a state or union territory.

Q. 4 What are the types of subordinate courts in India?

Answer:

There are two types of subordinate courts in India:

»  Civil courts

e Criminal courts

Civil courts deal with cases related to property, contracts, and family law.
Criminal courts deal with cases related to crimes, such as theft, assault, and
murder.

Q. 5 What is the role of the Supreme Court in the Indian judiciary system?
Answer:

The Supreme Court plays a vital role in the Indian judiciary system. It is the
final arbiter of the law and has the power to strike down laws that it finds to
be unconstitutional. The Supreme Court also has the power to hear appeals
from High Courts and to issue writs of habeas corpus, mandamus, quo
warranto, prohibition, and certiorari.
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Q. 6 What is law?

Answer:

Law is a set of rules that govern the conduct of individuals and organizations
in society. Laws are created by governments and are enforced by the courts.

Q. 7 What is the Constitution?

Answer:

The Constitution is the supreme law of a country. It sets out the basic
structure of government and the fundamental rights of citizens. The
Constitution is usually written down and is difficult to change.

Q. 8 How is the Constitution a source of law?

Answer:

The Constitution is a source of law in two ways:

e ltis the supreme law of the land, which means that all other laws must
be consistent with it.

» It contains many specific provisions that are themselves laws, such as
the right to free speech and the right to bear arms.

Q. 9 What are the other sources of law?

Answer:

The other sources of law in India are:

« Statutes: These are laws that are passed by the legislature.

» Case law: These are the decisions of the courts, which are binding on
lower courts.

e Custom: These are unwritten rules that have been followed for a long
time and are generally accepted as law.

» Principles of equity: These are principles of fairness and justice that
are used to supplement the law.

Q. 10 Why is the Constitution important?

Answer:

The Constitution is important because it provides a framework for the
government and protects the rights of citizens. It also ensures that the
government is accountable to the people.
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Q. 11 What is a unitary system of government?

Answer:

A unitary system of government is one in which all power is vested in the
central government. The states or provinces have no independent power of
their own.

Q. 12 What is a federal system of government?

Answer:

A federal system of government is one in which power is divided between the
central government and the states or provinces. Each level of government
has its own powers and responsibilities.

Q. 13 What are the advantages of a unitary system of government?

Answer:

The advantages of a unitary system of government include:

o Efficiency: It is easier to make decisions and implement policies when
there is a single, central government.

« Uniformity: It is easier to ensure that laws and policies are applied
uniformly throughout the country.

« Stability: A unitary system of government is generally more stable than
a federal system.

Q. 14 What are the advantages of a federal system of government?

Answer:

The advantages of a federal system of government include:

« Devolution: It allows for a degree of devolution of power to the states
or provinces, which can give people a greater say in their own
government.

+ Regional representation: It allows for regional representation in the
central government, which can help to ensure that the interests of all
regions are taken into account.

» Checks and balances: A federal system of government can provide
checks and balances on the power of the central government.
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Q. 15 What are the features of a federal system of government in India?

Answer:

The features of a federal system of government in India include:

» Division of powers: The Constitution of India divides powers between
the Union government and the state governments. The Union
government has exclusive powers over certain subjects, such as
defense, foreign affairs, and currency. The state governments have
exclusive powers over other subjects, such as police, education, and
agriculture.

» Bicameral legislature: The Parliament of India is a bicameral
legislature, consisting of the Lok Sabha (House of the People) and the
Rajya Sabha (Council of States). The Lok Sabha is directly elected by
the people, while the Rajya Sabha is indirectly elected by the state
legislatures.

* Independent judiciary: The judiciary in India is independent of the
executive and the legislature. The Supreme Court of India is the highest
court in the country and has the power to strike down laws that it finds
to be unconstitutional.

Q. 16 What is the law making process?

Answer:

The law making process is the process by which laws are created. It is a

complex process that involves many different steps.

Q. 17 What are the steps in the law making process?

Answer:

The steps in the law making process vary from country to country, but

they generally include the following:

1. Introduction: A bill is introduced by a member of the legislature.

2. First reading: The bill is read for the first time and is referred to a
committee.

3. Committee stage: The bill is considered by a committee, which may
make amendments to the bill.

4. Second reading: The bill is read for the second time and is debated by
the legislature.
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o

Amendments: The bill may be amended at this stage.

6. Third reading: The bill is read for the third time and is voted on by the
legislature.

7. Royal assent: If the bill is passed by the legislature, it is then sent to the

head of state for royal assent.

Q. 18 Who can introduce a bill?

Answer:

In most countries, bills can be introduced by members of the legislature,
such as members of parliament or members of the state legislature. In some
countries, bills can also be introduced by the executive branch of
government.

Q. 19 What happens if a bill is not passed?

Answer:

If a bill is not passed by the legislature, it does not become law. The bill may
be reintroduced in a future session of the legislature.

Q. 20 What are the challenges of the law making process?

Answer:

The law making process can be challenging for a number of reasons.
These include:

The complexity of the process: The law making process is a complex
process that involves many different steps. This can make it difficult to pass
laws, especially if thereis a lot of disagreement among the members of the
legislature.

The political process: The law making process is also a political process.
This means that the outcome of the process can be influenced by political
factors, such as the balance of power between different political parties.
The public interest: The law making process should also be responsive to
the public interest. This means that the process should take into account the
views of the public and ensure that laws are made in the best interests of the
people.
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Q. 21 What is criminal law?

Answer:

Criminal law is the body of law that defines crimes and their punishments. It
is a branch of public law that deals with the prosecution and punishment of
individuals who have committed crimes against the state.

Q. 22 What are the elements of a crime?

Answer:

The elements of a crime are the things that must be proven in order for a
person to be found guilty of a crime. The elements of a crime vary from crime
to crime, but they generally include the following:

Actus reus: This is the physical element of the crime. It is the act that the
person committed that is prohibited by the law.

Mens rea: This is the mental element of the crime. It is the intent or
knowledge that the person had when they committed the act.

Causation: This is the link between the act and the mens rea. It is the fact
that the act was caused by the mens rea.

Q. 23 What are the different types of crimes?

Answer:

There are many different types of crimes, but they are generally divided into
two categories: felonies and misdemeanors.

Felonies: Felonies are serious crimes that are punishable by imprisonment
for more than one year.

Misdemeanors: Misdemeanors are less serious crimes that are punishable
by imprisonment for less than one year.

Q. 24 What are the defenses to a crime?

Answer:

There are a number of defenses that can be used to challenge a
criminal charge. Some of the most common defenses include:
Innocent: The person did not commit the crime.

Self-defense: The person was acting in self-defense when they committed
the crime.
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Insanity: The person was insane at the time they committed the crime.
Duress: The person was forced to commit the crime by someone else.

Q. 25 What is the purpose of criminal law?

Answer:

The purpose of criminal law is to protect the public from harm. It also serves
to punish criminals and deter others from committing crimes.

Q. 26 What is civil law?

Answer:

Civil law is the body of law that governs disputes between individuals or
organizations. It is a branch of private law that deals with issues such as
contracts, torts, and property.

Q. 27 What are the sources of civil law?

Answer:

The sources of civil law vary from country to country, but they generally
include the following:

Statutes: These are laws that are passed by the legislature.

Case law: These are the decisions of the courts, which are binding on lower
courts.

Custom: These are unwritten rules that have been followed for a long time
and are generally accepted as law.

Principles of equity: These are principles of fairness and justice that are
used to supplement the law.

Q. 28 What are the different types of civil law?

Answer:

There are many different types of civil law, but they are generally divided into
two categories: substantive law and procedural law.

Substantive law: This is the law that governs the rights and obligations of
individuals and organizations. It includes laws on contracts, torts, property,
and family law.

Procedural law: This is the law that governs how civil disputes are resolved.
It includes laws on how lawsuits are filed, how evidence is presented, and
how trials are conducted.
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Q. 29 What is the purpose of civil law?

Answer:

The purpose of civil law is to resolve disputes between individuals or
organizations and to protect the rights of individuals and organizations. It
also serves to deter individuals and organizations from engaging in harmful
or unfair behavior.

Q. 30 What are some examples of civil law cases?

Answer:

Some examples of civil law cases include:

Contract disputes: These are disputes that arise when one party to a
contract fails to fulfill their obligations under the contract.

Tort cases: These are disputes that arise when one party causes harm to
another party through their negligence or intentional actions.

Property cases: These are disputes that arise over the ownership or
possession of property.

Family law cases: These are disputes that arise over matters such as
divorce, child custody, and child support.

Q. 31 What is common law?

Answer:

Common law is a system of law that is based on the decisions of judges. It
is a judge-made law, as opposed to a law that is created by the legislature.

Q. 32 Where did common law originate?

Answer:

Common law originated in England in the 12th century. It was developed by
the judges of the English courts as a way to resolve disputes that were not
covered by the existing law.

Q. 33 How does common law work?

Answer:

Common law works by precedent. This means that judges are bound by the
decisions of previous judges in similar cases. When a judge is deciding a
case, they will look at the decisions of previous judges to see how those
judges have ruled in similar cases.
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Q. 34 What are the advantages of common law?

Answer:

The advantages of common law include:

Flexibility: Common law is flexible and can be adapted to changing
circumstances.

Fairness: Common law is based on the principle of precedent, which
ensures that people are treated fairly in similar cases.

Consistency: Common law is consistent, as judges are bound by the
decisions of previous judges.

Q. 35 What are the disadvantages of common law?

Answer:

The disadvantages of common law include:

Complexity: Common law can be complex and difficult to understand.
Unpredictability: The outcome of a case in common law can be
unpredictable, as it depends on the decisions of previous judges.

Lack of transparency: The decisions of judges in common law are not
always transparent, as they are not always published.

Q. 36 What countries use common law?

Answer:

Common law is used in many countries around the world, including the
United States, Canada, Australia, and India.

Q. 37 What are the principles of natural justice?

Answer:

The principles of natural justice are a set of rules that govern the way in
which people are treated by administrative bodies and courts. They are also
known as the rules of procedural fairness or due process.

Q. 38 What are the two main principles of natural justice?

Answer:

The two main principles of natural justice are:

The rule against bias: This principle states that no one should be a judge in
their own case. This means that a person should not be able to make a
decision about their own case, as they may be biased in their own favor.The
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right to a fair hearing: This principle states that everyone has the right to a
fair hearing before an impartial tribunal. This means that everyone has the
right to be heard, to present their evidence, and to challenge the evidence
of the other party.

Q. 39 What are some other principles of natural justice?

Answer:

Some other principles of natural justice include:

The principle of audi alteram partem: This principle means that everyone
has the right to be heard. This means that everyone has the right to be given
an opportunity to present their case before a decision is made.

The principle of proportionality: This principle states that the punishment
should fit the crime. This means that the punishment should not be more
severe than is necessary to achieve the desired outcome.

The principle of legitimate expectation: This principle states that people
have a right to rely on the promises made to them by the government. This
means that if the government makes a promise to someone, it should be
bound by that promise.

Q. 40 What are the consequences of violating the principles of natural
justice?

Answer:

The consequences of violating the principles of natural justice can vary
depending on the specific circumstances of the case. However, in general,
a violation of the principles of natural justice can lead to the quashing of a
decision or the award of damages.

Q. 41 Why are the principles of natural justice important?

Answer:

The principles of natural justice are important because they protect the rights
of individuals and ensure that they are treated fairly by administrative bodies
and courts. They also help to ensure that decisions are made in a fair and
impartial manner.
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Q. 42 What is law enforcement?

Answer:

Law enforcement is the act of enforcing the law. It is the process of ensuring
that laws are obeyed and that criminals are brought to justice.

Q. 43 Who enforces the law?

Answer:

The law is enforced by a variety of organizations, including:
1. Correctional Institutions:

(a) Prisons and Jails: Facilities where individuals convicted of crimes
serve their sentences.

2. Judiciary:

(a) Courts: Judicial bodies at various levels (local, state, federal)
interpret and apply laws in legal disputes. They have the authority
to impose penalties, such as fines and imprisonment, for law
violations.

3. Police:

(a) Police Departments: Local, state, and national police forces are
responsible for maintaining public order, preventing and
investigating crimes, and enforcing laws.

Q. 44 What are the different ways to enforce the law?

Answer:

There are a variety of ways to enforce the law, including:

Prevention: Law enforcement agencies can try to prevent crime by patrolling
neighborhoods, conducting surveillance, and providing security.
Investigation: Law enforcement agencies can investigate crimes by
gathering evidence, interviewing witnesses, and following leads.
Apprehending criminals: Law enforcement agencies can apprehend
criminals by conducting raids, making arrests, and using force.
Prosecution: Law enforcement agencies can prosecute criminals by filing
charges, presenting evidence in court, and seeking convictions.
Punishment: Law enforcement agencies can punish criminals by imposing
fines, issuing sentences, and incarcerating offenders.



40 SANER GA Foundation Paper-2

Q. 45 What are the challenges of enforcing the law?

Answer:

The challenges of enforcing the law can vary depending on the specific
circumstances. However, some of the common challenges include:
Lack of resources: Law enforcement agencies often lack the resources
they need to effectively enforce the law. This can lead to understaffed
departments, inadequate training, and outdated equipment.

Public apathy: The public can sometimes be apathetic towards law
enforcement. This can make it difficult to gather support for law enforcement
initiatives and to get witnesses to cooperate with investigations.

Corrupt officials: Corrupt officials can undermine the rule of law and make
it difficult to enforce the law. This can be a particular problem in countries
with weak institutions and a history of corruption.

Q. 46 Why is enforcing the law important?

Answer:

Enforcing the law is important because it protects the rights of individuals
and ensures that society functions smoothly. It also helps to deter crime and
to bring criminals to justice.

Q. 47 What is the Ministry of Finance?

Answer:

The Ministry of Finance is the government department responsible for the
financial affairs of the country. It is responsible for formulating and
implementing economic policy, managing the national debt, and collecting
taxes.

Q. 48 What are the departments of the Ministry of Finance?

Answer:

The Ministry of Finance has a number of departments, including:
Department of Economic Affairs: This department is responsible for
formulating economic policy and overseeing the implementation of economic
reforms.

Department of Expenditure: This department is responsible for managing
the national budget and overseeing government spending.

Department of Revenue: This departmentis responsible for collecting taxes
and enforcing tax laws.
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Department of Financial Services: This department is responsible for
regulating the financial sector and overseeing the development of financial
markets.

Department of Investment and Public Asset Management: This
department is responsible for managing the government's investment
portfolio and overseeing the privatization of state-owned enterprises.
Department of Public Enterprises:

It coordinates with the Ministry of Finance on various matters, especially
those related to the financial performance and management of Central Public
Sector Enterprises (CPSEs)

Q. 49 What are the functions of the Ministry of Finance?

Answer:

The functions of the Ministry of Finance include:

Formulating and implementing economic policy: The Ministry of Finance is
responsible for formulating and implementing economic policy, which
includes setting interest rates, managing the exchange rate, and formulating
fiscal policy.

Managing the national debt: The Ministry of Finance is responsible for
managing the national debt, which includes issuing and servicing
government bonds.

Collecting taxes: The Ministry of Finance is responsible for collecting taxes,
which includes administering the tax code and enforcing tax laws.
Overseeing government spending: The Ministry of Finance is responsible
for overseeing government spending, which includes approving government
expenditure and monitoring the budget.

Regulating the financial sector: The Ministry of Finance is responsible for
regulating the financial sector, which includes overseeing banks, insurance
companies, and other financial institutions.

Overseeing the development of financial markets: The Ministry of
Finance is responsible for overseeing the development of financial markets,
which includes promoting the growth of capital markets and facilitating
foreign investment.
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Q. 50 What are the challenges faced by the Ministry of Finance?

Answer:

The Ministry of Finance faces a number of challenges, including:
Managing the national debt: The national debt is a major challenge for the
Ministry of Finance, as it is a large and growing liability.

Collecting taxes: The Ministry of Finance faces challenges in collecting
taxes, as there is a high level of tax evasion in India.

Overseeing government spending: The Ministry of Finance faces
challenges in overseeing government spending, as there is a tendency for
governments to overspend.

Regulating the financial sector: The Ministry of Finance faces challenges
in regulating the financial sector, as the financial sector is complex and
constantly evolving.

Overseeing the development of financial markets: The Ministry of
Finance faces challenges in overseeing the development of financial
markets, as the financial markets are volatile and prone to speculation.

Q. 51 What is the importance of the Ministry of Finance?

Answer:

The Ministry of Finance is an important government department, as it is
responsible for the financial affairs of the country. It plays a vital role in the
formulation and implementation of economic policy, the management of the
national debt, and the collection of taxes. The Ministry of Finance is also
responsible for regulating the financial sector and overseeing the
development of financial markets.

Q. 52 What is the constitution of the Ministry of Finance?

Answer:

The constitution of the Ministry of Finance is the set of rules and regulations
that govern the ministry. It defines the powers and responsibilities of the
ministry, as well as the structure of the ministry.
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Q. 53 What are the main provisions of the constitution of the Ministry of
Finance?

Answer:

The main provisions of the constitution of the Ministry of Finance
include:

The powers and responsibilities of the ministry: The constitution defines
the powers and responsibilities of the ministry, which include formulating and
implementing economic policy, managing the national debt, and collecting
taxes.

The structure of the ministry: The constitution defines the structure of the
ministry, which includes the different departments and divisions of the
ministry.

The appointment of the finance minister: The constitution defines the
process for appointing the finance minister, who is the head of the ministry.
The functions of the finance minister: The constitution defines the
functions of the finance minister, which include overseeing the work of the
ministry and representing the ministry to the government.

Q. 54 What are the challenges faced by the Ministry of Finance in its
constitution?

Answer:

The Ministry of Finance faces a number of challenges in its
constitution, including:

The need for political stability: The Ministry of Finance needs political
stability in order to be effective, as it is responsible for formulating and
implementing economic policy.

The need for qualified personnel: The Ministry of Finance needs qualified
personnel in order to be effective, as it is responsible for complex and
technical issues.

The need for transparency: The Ministry of Finance needs to be
transparent in its operations in order to maintain public trust.

Q. 55 What is the importance of the constitution of the Ministry of Finance?
Answer:

The constitution of the Ministry of Finance is important because it provides
a framework for the ministry to operate within. It also helps to ensure that the
ministry is accountable to the government and the public.
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Q. 56 What is the Ministry of Corporate Affairs?

Answer:

The Ministry of Corporate Affairs (MCA) is the government department
responsible for regulating the corporate sector in India. It is responsible for
administering the Companies Act, 2013 and other related laws.

Q. 57 What are the functions of the Ministry of Corporate Affairs?
Answer:

The functions of the Ministry of Corporate Affairs include:
Administering the Companies Act, 2013: The MCA is responsible for
administering the Companies Act, 2013, which is the primary law governing
the corporate sector in India.

Registering companies: The MCA is responsible for registering companies
and issuing them certificates of incorporation.

Overseeing the functioning of companies: The MCA is responsible for
overseeing the functioning of companies and ensuring that they comply with
the law.

Investigating corporate fraud: The MCA is responsible for investigating
corporate fraud and taking action against those who violate the law.
Promoting corporate governance: The MCA is responsible for promoting
corporate governance and ensuring that companies are managed in a
transparent and accountable manner.

Q. 58 What are the challenges faced by the Ministry of Corporate Affairs?
Answer:

The Ministry of Corporate Affairs faces a number of challenges,
including:

Lack of awareness of corporate law: There is a lack of awareness of
corporate law among businesses in India, which can make it difficult for the
MCA to enforce the law.

Corporate fraud: Corporate fraud is a major challenge for the MCA, as it
can undermine the integrity of the corporate sector.

Lack of resources: The MCA lacks the resources it needs to effectively
regulate the corporate sector.
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Q. 59 What is the importance of the Ministry of Corporate Affairs?
Answer:

The Ministry of Corporate Affairs is important because it plays a vital role in
regulating the corporate sector in India. It helps to ensure that companies are
managed in a transparent and accountable manner, and that they comply
with the law. The MCA also helps to promote corporate governance, which
is essential for the long-term health of the corporate sector.

Q. 60 What is the Ministry of Home Affairs?

Answer:

The Ministry of Home Affairs (MHA) is the government department
responsible for internal security in India. It is responsible for a wide range of
functions, including:

Ensuring internal security: The MHA is responsible for ensuring internal
security in India, which includes preventing and responding to terrorist
attacks, communal violence, and other internal security threats.

Managing border security: The MHA is responsible for managing border
security, which includes patrolling the borders and preventing cross-border
infiltration.

Overseeing the police: The MHA is responsible for overseeing the police,
which includes providing them with training and equipment.

Managing disaster relief: The MHA is responsible for managing disaster
relief, which includes coordinating the response to natural disasters and
man-made disasters.

Administering the National Security Act: The MHA is responsible for
administering the National Security Act, which is a law that allows the
government to detain people without trial for up to 12 months.

Q. 61 What are the functions of the Ministry of Home Affairs?

Answer:

The functions of the Ministry of Home Affairs include:

Formulating and implementing internal security policy: The MHA is
responsible for formulating and implementing internal security policy, which
includes setting priorities for the police and other security agencies.
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Overseeing the implementation of internal security laws: The MHA is
responsible for overseeing the implementation of internal security laws, such
as the National Security Act and the Unlawful Activities (Prevention) Act.
Providing financial assistance to the states: The MHA provides financial
assistance to the states for their internal security needs.

Coordinating with other government departments: The MHA coordinates
with other government departments, such as the Ministry of Defence and the
Ministry of Finance, on matters related to internal security.

Monitoring the activities of terrorist organizations: The MHA monitors
the activities of terrorist organizations and takes steps to disrupt their
activities.

Q. 62 What are the challenges faced by the Ministry of Home Affairs?
Answer:

The Ministry of Home Affairs faces a number of challenges, including:
Terrorism: Terrorism is a major challenge for the MHA, as it can cause
widespread damage and loss of life.

Communal violence: Communal violence is another major challenge for the
MHA, as it can lead to widespread violence and loss of life.

Naxalism: Naxalism is a Maoist insurgency that is active in several states in
India. The MHA is responsible for countering the Naxal threat.

Border security: The MHA is responsible for ensuring border security, which
is a challenging task given the long and porous borders of India.

Natural disasters: Natural disasters, such as floods, earthquakes, and
cyclones, are a regular occurrence in India. The MHA is responsible for
coordinating the response to these disasters.

Q. 63 What is the importance of the Ministry of Home Affairs?

Answer:

The Ministry of Home Affairs is important because it plays a vital role in
ensuring internal security in India. It helps to prevent and respond to terrorist
attacks, communal violence, and other internal security threats. The MHA
also helps to manage border security and coordinate the response to natural
disasters.
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Q. 64 What is the Ministry of Law and Justice?

Answer:

The Ministry of Law and Justice (MoLJ) is the government department
responsible for the administration of justice in India. It is responsible for a
wide range of functions, including:

Ensuring access to justice: The MoLJ is responsible for ensuring access
to justice for all citizens of India, regardless of their social or economic
status.

Administering the legal system: The MoLJ is responsible for administering
the legal system in India, which includes overseeing the courts and other
legal institutions.

Providing legal aid: The MoLJ provides legal aid to poor and marginalized
people who cannot afford to hire a lawyer.

Promoting legal education: The MoLJ promotes legal education in India,
which includes setting standards for legal education and providing financial
assistance to law schools.

Drafting legislation: The MoLJ drafts legislation, which includes new laws
and amendments to existing laws.

Q. 65 What are the functions of the Ministry of Law and Justice?

Answer:

The functions of the Ministry of Law and Justice include:

Formulating and implementing legal policy: The MoLJ is responsible for
formulating and implementing legal policy, which includes setting priorities
for the legal system.

Overseeing the implementation of legal reforms: The MoLJ is responsible
for overseeing the implementation of legal reforms, such as the National
Legal Services Authority Act and the Legal Services Authorities Act.
Providing financial assistance to the legal system: The MoLJ provides
financial assistance to the legal system, such as funding for the courts and
legal aid programs.

Coordinating with other government departments: The MoLJ coordinates
with other government departments, such as the Ministry of Home Affairs
and the Ministry of Finance, on matters related to law and justice.
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Promoting legal awareness: The MoLJ promotes legal awareness among
the general public, which includes organizing legal literacy programs and
publishing legal information.

Q. 66 What are the challenges faced by the Ministry of Law and Justice?
Answer:

The Ministry of Law and Justice faces a number of challenges,
including:

Lack of access to justice: Many people in India do not have access to
justice, due to factors such as poverty, illiteracy, and distance from the
courts.

Overcrowded courts: The courts in India are overcrowded, which can lead
to delays in justice.

Inadequate legal aid: The legal aid program in India is inadequate, which
means that many poor and marginalized people cannot afford to hire a
lawyer.

Corruption: Corruption is a problem in the legal system in India, which can
undermine the rule of law.

Lack of legal awareness: Many people in India do not have legal
awareness, which means that they may not know their rights or how to
access justice.

Q. 67 What is the importance of the Ministry of Law and Justice?

Answer:

The Ministry of Law and Justice is important because it plays a vital role in
ensuring access to justice for all citizens of India. It helps to uphold the rule
of law and protect the rights of citizens. The MoLJ also helps to promote
legal education and awareness, which is essential for a just and democratic
society.

Q. 68 What is SEBI?

Answer:

SEBI stands for the Securities and Exchange Board of India. It is a statutory
body that was established in 1992 to regulate the securities market in India.
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Q. 69 What are the functions of SEBI?

Answer:

The functions of SEBI include:

» Regulating the securities market: SEBI regulates the securities market
in India, which includes overseeing the activities of stock exchanges,
brokers, and other market participants.

» Protecting investors: SEBI protects investors in the securities market,
which includes ensuring that investors have access to accurate
information about securities and that they are not misled by false or
misleading information.

* Promoting fair and efficient markets: SEBI promotes fair and efficient
markets in the securities market, which includes ensuring that there is no
unfair or manipulative trading in securities.

» Fostering development of the securities market: SEBI fosters the
development of the securities market in India, which includes promoting
innovation and ensuring that the market is accessible to all investors.

Q. 70 What are the challenges faced by SEBI?

Answer:

SEBI faces a number of challenges, including:

 Market volatility: The securities market is volatile, which can make it
difficult for SEBI to regulate the market.

» Fraudulent activities: There are fraudulent activities in the securities
market, which SEBI must try to prevent.

« Lack of investor awareness: Many investors in India do not have
awareness about the securities market, which can make them vulnerable
to fraud.

» Lackofresources: SEBI does not have enough resources to effectively
regulate the securities market.

Q. 71 What is the importance of SEBI?

Answer:

SEBI is important because it plays a vital role in regulating the securities
market in India. It helps to protect investors, promote fair and efficient
markets, and foster the development of the securities market.



50 SANER GA Foundation Paper-2

Q.72 What is RBI?

Answer:

RBI stands for the Reserve Bank of India. It is the central bank of India and
is responsible for the regulation of the Indian monetary and financial system.

Q. 73 What are the functions of RBI?

Answer:

The functions of RBI include:

Monetary policy: RBI is responsible for formulating and implementing
monetary policy in India. This includes setting interest rates, managing the
money supply, and influencing the exchange rate.

Banking regulation: RBI regulates the banking system in India, which
includes overseeing the activities of commercial banks, cooperative banks,
and other financial institutions.

Financial stability: RBI is responsible for maintaining financial stability in
India. This includes monitoring the financial system and taking steps to
prevent or mitigate financial crises.

Payments and settlement: RBI is responsible for the smooth functioning of
the payments and settlement system in India. This includes operating the
clearing and settlement systems and ensuring that payments are made in a
timely and efficient manner.

Currency management: RBI is responsible for the management of the
Indian currency, the rupee. This includes printing and issuing currency notes
and coins, and managing the foreign exchange reserves.

Q. 74 What are the challenges faced by RBI?

Answer:

RBI faces a number of challenges, including:

Financial instability: The Indian financial system is vulnerable to shocks,
which can lead to financial crises.

Corruption: There is corruption in the Indian financial system, which can
undermine the effectiveness of RBI's regulations.Lack of resources: RBI
does not have enough resources to effectively regulate the Indian financial
system.

Technology: The Indian financial system is becoming increasingly complex
and technology-driven, which poses challenges for RBI's regulation.
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Q. 75 What is the importance of RBI?

Answer:

RBI is important because it plays a vital role in the Indian economy. It helps
to maintain financial stability, facilitate payments and settlements, and
manage the Indian currency. RBI also helps to regulate the Indian financial
system and protect the interests of consumers.

Q. 76 What is IBBI?

Answer:

IBBI stands for the Insolvency and Bankruptcy Board of India. It is a statutory
body that was established in 2016 to regulate the insolvency and bankruptcy
process in India.

Q. 77 What are the functions of IBBI?

Answer:

The functions of IBBI include:

Regulating the insolvency and bankruptcy process: |IBBI regulates the
insolvency and bankruptcy process in India, which includes overseeing the
activities of insolvency professionals, insolvency resolution professionals,
and other stakeholders in the insolvency process.

Protecting the interests of creditors and debtors: IBBI protects the
interests of creditors and debtors in the insolvency process, which includes
ensuring that creditors are treated fairly and that debtors are given a fair
chance to repay their debts.

Promoting the orderly liquidation of assets: IBBI promotes the orderly
liquidation of assets in the insolvency process, which includes ensuring that
assets are sold at fair market value and that the proceeds are distributed to
creditors in a fair manner.

Fostering the development of the insolvency and bankruptcy sector: IBBI
fosters the development of the insolvency and bankruptcy sector in India,
which includes promoting innovation and ensuring that the sector is
accessible to all stakeholders.
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Q. 78 What are the challenges faced by IBBI?

Answer:

IBBI faces a number of challenges, including:

Lack of awareness: There is a lack of awareness about the insolvency and
bankruptcy process in India, which can make it difficult for creditors and
debtors to understand their rights and obligations.

Lack of resources: IBBI does not have enough resources to effectively
regulate the insolvency and bankruptcy process.

Legal challenges: There are legal challenges to the implementation of the
insolvency and bankruptcy process, such as the challenge of determining the
value of assets in liquidation.

Public perception: There is a negative public perception of the insolvency
and bankruptcy process, which can make it difficult for IBBI to gain the trust
of stakeholders.

Q. 79 What is the importance of IBBI?

Answer:

IBBI is important because it plays a vital role in the insolvency and
bankruptcy process in India. It helps to protect the interests of creditors and
debtors, promotes the orderly liquidation of assets, and fosters the
development of the insolvency and bankruptcy sector.

LEGAL MAXIMS CORPORATE LAW

Salus populi suprema lex esto

1. Meaning: The welfare of the people is the supreme law.

2. Usage: In corporate law, this principle emphasizes that
corporate actions should align with the public interest,
especially in matters like consumer protection,
environmental regulations, and corporate social
responsibility.




Chapter-1: Indian Regulatory Framework 53

PAST YEAR QUESTIONS AND ANSWERS

DESCRIPTIVE QUESTIONS

2024 - June [4] (c) Describe in brief about the following Regulatory bodies
of the Government of India:
(i) Securities Exchange Board of India
(i) Reserve Bank of India
(iii) Insolvency & Bankruptcy Board of India (6 marks)

Answer:

The Securities and Exchange Board of India (SEBI):

e ltis the regulatory body.

e For securities and commodity market in India.

* Under ownership of the Ministry of Finance within Government of India.

» Itwas established on 12 April, 1988 as an executive body and was given
statutory powers on 30 January, 1992 through SEBI Act, 1992.

Reserve Bank of India (RBI):

« IsIndia’s Central Bank and regulatory body responsible for regulation of
Indian banking system.

» Itis under the ownership of Ministry of Finance, Government of India.

» ltis responsible for control, issue, and maintaining the supply of Indian
rupee.

e It also manages the country’s main payment systems and works to
promote its economic development.

Insolvency and Bankruptcy Board of India (IBBI):

» Is the regulator for overseeing insolvency proceedings and entities like
Insolvency Professional Agencies (IPA), Insolvency Professionals (IP),
and Information Utilities (IU) in India.

« It was established on 1*' October, 2016 and given statutory powers
through the Insolvency and Bankruptcy Code which was passed by Lok
Sabha on 5™ May, 2016.
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It covers individuals, companies, limited liability, partnerships,
partnership firms. The new code will speed up the resolution process for
stressed assets in the country.

It attempts to simplify the process of insolvency and bankruptcy
proceedings.

It handles the cases using two tribunals like NCLT and Debt Recovery
Tribunal.

2024 - Sep [4] (c) Explain the types of laws in the Indian Legal System
considering the Indian Regulatory Framework. (6 marks)

FUN FACTS OR ANECDOTES FOR LAW

The Case of the Stolen Pants

The Origin of the Word "Lawyer"

Anecdote: In 2005, a Washington, D.C. judge sued a dry
cleaner for $54 million over a pair of missing pants. The
case, "Pearson v. Chung,"” became infamous for its
absurdity, but the judge lost the case, and the dry cleaner
was awarded legal fees.

Why it's Fun: It highlights how some legal disputes can
escalate into over-the-top lawsuits, but the justice system
still prevails.

Fact: The word "lawyer" comes from the Old Norse word
"lag," meaning "something laid down or fixed." It later
evolved through Middle English as "lawier" and became the
term we use today.

Why it's Fun: Language evolves, and it's fascinating how a
simple Norse term became such a vital part of modern
society!
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PROMINENT CAS

Kumar Mangalam Birla

Position: Chairman of the Aditya Birla Group
Achievement: A renowned business magnate, Kumar
Mangalam Birla is one of the leading industrialists in India.
He is a qualified CA and has expanded the Aditya Birla
Group into a global conglomerate, diversifying its portfolio
across various sectors, including telecommunications,
cement, financial services, and textiles.

T.N. Manoharan

Position: Former President of ICAIl, Padma Shri Awardee
Achievement: T.N. Manoharan has made significant
contributions to the profession of Chartered Accountancy in
India. He played a pivotal role in revamping Satyam
Computer Services after its accounting scandal in 2009,
showcasing the integrity and importance of CAs in the
corporate world. He was awarded the Padma Shri for his
contributions.

Rakesh Jhunjhunwala

3.
4.

Position: Investor and Stock Market Trader

Achievement: Known as the "Warren Buffett of India,"
Rakesh Jhunjhunwala, a qualified CA, became one of
India's most successful investors and traders. He built
immense wealth through his keen stock marketacumen and
was regarded as a visionary in the financial markets.
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