
 

 

Iksij – 8a:foÙkh; izca/ku rFkk foÙk ds fy, vFkZ'kkL= 

Hkkx A: foÙkh; izca/ku  

iz'u  

vuqikr fo'ys"k.k 

1. Tirupati Ltd.dh iqLrdksa esa fuEu vad miyC/k gSaA 

LFkk;hlEifÙk vuqikr VuZvksoj 8 xq.kk 

iwath VuZvksoj vuqikr 2 xq.kk 

bUosUVjh VuZvksoj  8 xq.kk 

izkI; VuZvksoj  4 xq.kk 

Hkqxrku ;ksX; VuZvksoj 6 xq.kk 

ldy ykHk vuqikr 25% 

o"kZ ds nkSjku ldy ykHk :i;s 8,00,000 FkkA nh?kZdkyhu _.k vFkok vf/kfod"kZ 
ugha FkkA vkj{k.k rFkk vkf/kD; :i;s 2,00,000gSA o"kZ dk ckn dk bUosUVjh 
vkjaHk dh bUosUVjh ls :i;s 20,000 vf/kd gSA 

djuk gS: 

fofHkUu lEifÙk rFkk nkf;Ro dh x.kuk djsa rFkk Tirupati Ltd. dk rqyui= rS;kj 
djsaA 

iwath dh ykxr 

2. Navya Limited viuh vk/kqfudhdj.k ;kstuk dks iwjk djus ds fy, :i;s 10 yk[k 
dh vfrfjDr iwath dks mxkguk pkgrk gSA blds ikl fuos'k mís'; ds fy, 
miyC/k j[ks vtZu ds Lo:i esa :i;s 3,00,000 gSaA vkxs dk fooj.k fuEu izdkj 
gS:  

_.k@lerk feJ.k   40%/60% 

_.k dh ykxr (dj ls iwoZ)  

:i;s 1,80,000rd 10% 

:i;s 1,80,000ls vf/kd 16% 

izfr va'k vtZu :Ik;s4 

ykHkka'k Hkqxrku :Ik;s2 

ykHkka'k ls visf{kr o`f) nj 10% 
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izfr va'k orZeku Ckktkj dher :Ik;s 44 

dj nj  50%   

djuk gS: 

(i)  vfrfjDr foÙk dks mxkgus ds fy, iSVuZ dk fu/kkZj.k djuk 

(ii)  vfrfjDr _.k dh djksijkar ykxr dh x.kuk djuk 

(iii)  j[ks vtZu dh ykxr rFkk lerk dh ykxr dh x.kuk djuk] rFkk  

(iv)  iwath dh lEiw.kZ Hkkfjr vkSlr ykxr dk fu/kkZj.k djuk ¼djksijkar½ 

iwath lajpuk fu.kZ;  

3. dEiuh P rFkk Q_.k@lerk dks NksM+dj lHkh tksf[ke QsDVlZ lfgr lHkh laca/k 
esa ,d leku gSa] dEiuh P us :i;s 18yk[k dk 10% _.ki= dks tkjh fd;k 
tcfd dEiuh vufyojM FkhA nksuksa dEifu;ksa us :Ik;s 30 yk[k dh dqy lEifÙk 
ij C;kt rFkk dj ls iwoZ 20% vftZr fd;kA 

;g ekudj fd dj nj 50% rFkk lHkh lerk dEiuh ls iwathdj.k nj 15%gSA  

eku ysa fd: 

(i) 'kq) vk; vizksp rFkk (ii) 'kq) ifjpkyu vk; vizksp dk mi;ksx djrs Fks 
dEifu;k¡ P rFkk Q ds ewY; dh x.kuk djsaA 

fyojst 

4. fLFkfr I rFkk II foÙkh; ;kstuk A rFkk B ds vUrxZr fuEu MkVk ls ifjpkyu 
fyojst] foÙkh; fyojst rFkk la;qDr fyojst dh x.kuk djsa: 

LFkkfir {kerk 4,000 ;wfuV 

okLrfod mRiknu rFkk fcØh {kerk dk 75%  

fcØh dher :i;s 30 izfr ;wfuV 

ifjorZu'khy ykxr :i;s 15 izfr ;wfuV 

fLFkj dher: 

fLFkfr I ds vUrxZr :i;s 15,000 

fLFkfr II ds vUrxZr :i;s 20,000 

iwath lajpuk: 

 foÙkh; ;kstuk 
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A (:i;s) B (:Ik;s) 

Lkerk 10,000 15,000 

_.k (20%ij C;kt dh nj) 10,000 5,000 

 20,000 20,000 

iwath ctfVax 

5. ,d dEiuh dks nks ifj;kstuk uker% A rFkk B ds e/; p;u djuk gSA nksuksa 
ifj;kstuk dk vkjafHkd iwath ykxr A rFkk B ij Øe'k% :i;s 1,35,000rFkk :i;s 
2,40,000A nksuksa ifj;kstuk dk thou ds var ij dksbZ LØsi ewY; ugha gSA 
dEiuh dh iwath dh ykxr 16% gSA okf"kZd vk; fuEu gS: 

o"kZ  
ifj;kstukA 

(:i;s) 
ifj;kstukB(

:i;s) 
16%dh nj ls cÍk 

QsDVj 

1 -- 60,000 0.862 

2 30,000 84,000 0.743 

3 1,32,000 96,000 0.641 

4 84,000 1,02,000 0.552 

5 84,000 90,000 0.476 

vkidks djuk gS: 

izR;sd ifj;kstuk dh x.kuk djsa: 

(i) cÍkxr iscSd vof/k 

(ii)  laHkkO; lwpudkad 

(iii) 'kq) orZeku ewY; 

fu.kZ; djsa fd buesa ls fdu ifj;kstuk dks Lohd`r djuk pkfg,A 

Hkqxrku ;ksX; (ysunkj) dk izca/ku 

6. A Ltd. fuekZ.kh O;kikj esa gS rFkk blus fu;fer vk/kkj ij X Ltd. ls dPph lkexzh 
dk vf/kx`fgr fd;kA Hkqxrku dh 'krZ ds vuqlkj Hkqxrku dks Ø; ds 40 fnu ds 
vUrxZr fd;k tkuk pkfg,A ;|fi A Ltd. ds ikl Ø; dk 10oka fnol vFkok 
mlls iwoZ X Ltd.ls _.k ij 98.50 izfr :i;s 100Hkqxrku djus dk volj gSA 

vkidks djuk gS: 

© The Institute of Chartered Accountants of India



 PAPER – 8: FINANCIAL MANAGEMENT AND ECONOMICS FOR FINANCE 107 

 

ijh{k.k djsa D;k A Ltd.dks cÍk dk izLrko dks Lohd`r djuk pkfg, ;g eku dj 
fd X Ltd. ds lkFk A Ltd. dh vkSlr fcfyax :i;s 10,00,000gS rFkk oSdfYid mit 
15% dh izR;k; nsrk gS rFkk dEiuh boka;l dk Hkqxrku djrh gSA 

ofdZax iwath dk foÙkiks"k.k 

7. 31 ekpZ, 2018 dks lekIr o"kZ ds fy, Puja Ltd. ds }kjk iwokZuqeku fuEu lwpuk: 

 1vizSy, 20X7dks 
'ks"k 

31ekpZ 20X8dks 
'ks"k 

 (:i;s) (:i;s) 

dPph lkexzh 45,000 65,356 

izxfr esa dk;Z 35,000 51,300 

fufeZr oLrq 60,181 70,175 

_.kh 1,12,123 1,35,000 

ysunkj 50,079 70,469 

dPph lkezh dh okf"kZd Ø; (lHkh 
ØsfMV) 

 4,00,000 

mRiknu dh okf"kZd ykxr  7,50,000 

csph x;h oLrq dh okf"kZd ykxr  9,15,000 

okf"kZd ifjpkyu ykxr  9,50,000 

okf"kZd fcØh (lHkh m/kkj)  11,00,000 

 vkidks ,d o"kZ 365 fnol ds cjkcj ys ldrs gSaA 

vkidks djuk gS: 

x.kuk djsa 

(i) 'kq) ifjpkyu pØ vof/k 

(ii) o"kZ esa ifjpkyu pØ dh la[;k 

(iii)  ifjpkyu pØ dk mi;ksx dj ofdZax iwath vko';drk dh jkf'k  

iwath ctfVax esa tksf[ke fo'ys"k.k 

8. ,d ifj;kstuk ls lacaf/kr fuEu fooj.k ls] vkjafHkd ifj;kstuk esa cnyko dh 
ifj;kstuk dh laosnu'khyrk dk fo'ys"k.k djsa:  

vkjafHkd ifj;kstuk ykxr (:i;s) 1,20,000 
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okf"kZd udn izokg (:i;s)  45,000 

ifj;kstuk thou (o"kZ) 4 

iwath dh ykxr 10% 

vkidks djuk gS: 

ijh{k.k djsa fd rhu QsDVlZ esa ls dkSu lk ifj;kstuk T;knk laosnu'khy gS\ 
(10%ds fy, okf"kZdh QsDVj 3.169 rFkk 11%ds fy, 3.103ds fy, iz;qDr djsa) 

ykHkka'k fu.kZ;  

9 Navya Ltd. ls lacaf/kr fuEu lwpuk gS: 

dEiuh dk vtZu :i;s20,00,000 

ykHkka'k Hkqxrku vuqikr 60% 

vnÙk va'kks a dh la[;k 4,00,000 

fuos'k ij izR;k; dh nj 15% 

Lkerk iwathdj.k nj 12% 

vkidks djuk gS: 

(i) fu/kkZfjr djsa Walter's modelds vuqlkj cktkj ewY; izfr va'k D;k gksxk\ 

(ii)  Walter's model ds vuqlkj vkn'kZnr ykHkka'k Hkqxrku dh x.kuk djsa rFkk ml 
Hkqxrku vuqikr ij dEiuh dh va'k dk cktkj ewY; dh x.kuk djsaA 

iÍk foÙk 

10. ,d dEiuh :i;s 5,00,000dh ykxr dh e'khu dks vf/kx`fgr djus dh ;kstuk 
cuk jgh gSA e'khu dk izHkkoh thou 5 o"kZ gSA dEiuh nks fodYi ij fopkj dj 
jgh gS] ,d e'khu iÍk ij ysuk rFkk vU; 10% C;kt izfro"kZ ij vius cSadlZ ls 
:i;s 5,00,000dk _.k ysuk gSA _.k dh ewy/ku jkf'k dk okf"kZd :i ls 
Hkqxrku djus ds fy, 5 cjkcj fd'r esa Hkqxrku fd;kA e'khu dk 5 oka o"kZ ds 
varj ij :i;s 50,000esa cspk tk;sxkA fuEu vkxs lwpuk dks fn;k gS: 

(i) ewy/ku] C;kt] iÍk fdjk;k izR;sd o"kZ dk vafre fnu ij Hkqxrku ;ksX; gSA 

(ii) e'khu dks bldh izHkkoh thou ij iw.kZ :i ls gkfly fd;k x;kA  

(iii) dj nj 30%gSA djksijkar iwath dh ykxr 8%gSA 

vkidks djuk gS: 

Hkqxrku ;ksX; iÍk fdjk;k dks tks QeZ dks _.k fodYi ls rVLFk cuk nsxkA 
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11. fofo/k  

(i) “ykHk dks vf/kdre djuk ifjpyukRed :i ls O;ogk;Z fodYi ugha gSA 
ppkZ djsaA 

(ii)  fuEu dks Li"V djsa: 

(a)  czht foÙk  

(b)  ¶yksfVax nj ckaM 

(c)  iSfdax ØsfMV 

(iii) “foÙkh; fyojst ,d nks/kkjh ryokj gS” ppkZ djsaA 

lq>k;s mÙkj@ladsr 

1.  (a)  
Gross Profit

G.P.  ratio =  = 25%
Sales

 

  
GrossProfit 8,00,000

Sales = × 100 = × 100=  32,00,000
25 25

`
`  

(b) fcØh dh ykxr  = fcØh–ldy ykHk 

       = :i;s 32,00,000 - :i;s8,00,000 

       = :i;s24,00,000 

(c) izkI; VuZvksoj =
Sales

 = 4
Receivables

 

       = 
Sales 32,00,000

Receivables =  =  =  8,00,000
4 4

`
`  

(d) LFkk;h lEifÙk VuZvksoj =  
Cost of Sales
Fixed Assets

= 8 

  LFkk;h lEifÙk   =  
Cost of Sales  24,00,000

 = 
8 8

`
=`3,00,000 

(e) baosaVjh VuZvksoj  = Cost of Sales
Average Stock

= 8 

  vkSlr LVkWd   = 
Cost of Sales 24,00,000

=
8 8

`
=` 3,00,000 
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  vkSlr LVkWd   =  
Opening Stock + Closing Stock

2
 

  vkSlr LVkWd   =  
Opening Stock + Opening Stock + 20,000

2
 

  vkSlr LVkWd   =   vkjafHkd LVkWd + :i;s 10,000 

  vkjafHkd LVkWd   = vkSlr LVkWd -:i;s 10,000 

       = :i;s3,00,000 - :i;s10,000 

       = :i;s 2,90,000 

  vafre LVkWd   = vkjafHkd LVkWd+ :i;s 20,000 

       = :i;s 2,90,000  + :i;s 20,000 

       = :i;s 3,10,000 

(f) Hkqxrku;ksX; VuZvksoj  = 
Purchases
Payables

= 6 

  Ø;   = fcØh dh ykxr+LVkWd esa o`f) 

        = :i;s 24,00,000 + :i;s 20,000 

       = :i;s 24,20,000 

  Hkqxrku;ksX;     = 
Purchase 24,20,000

 =  =  4,03,333
6 6

`
`  

(g) iwath VuZvksoj  = Cost of Sales
 =  2

Capital Employed
 

  fu;ksftr iwath  =
Cost of Sales 24,00,000

 =  =   12,00,000
2 2

`
`  

(h) va'k iwath  = fu;ksftr iwath – lap; rFkk vkf/kD;  

        = :i;s12,00,000–:i;s2,00,000 = 
:i;s10,00,000 

 

-------------------dks Tirupati Ltd dk rqyui= 

nkf;Ro jkf'k (:i;s) lEifÙk jkf'k (:i;s) 

va'k iwath 10,00,000 LFkk;h lEifÙk 3,00,000 
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lap; rFkk vkf/kD;  2,00,000 vafre bosaVjht 3,10,000 

Hkqxrku;ksX;  4,03,333 izkI;  8,00,000 

  vU; pkyw lEifÙk 1,93,333 

 16,03,333  16,03,333 

  (LFkk;h lEifÙk VuZvksoj] bosaVjh VuZvksoj] iwath VuZvksoj dh fcØh dh 
ykxr ij x.kuk dh tkrh gS) 

2. (i) vfrfjDr foÙk dks mxkguk dk iSVuZ 

lerk = 10,00,000 × 60/100 = :i;s 6,00,000 

_.k = 10,00,000 × 40/100 = :i;s 4,00,000 

vfrfjDr foÙk dks mxkgus ds i'pkr~ iwath lajpuk 

QaM dh lajpuk jkf'k 
(:i;s) 

va'k/kkjd dh lajpuk  

lerk iwath   (6,00,000 – 3,00,000)   3,00,000 

j[kk vtZu   3,00,000 

 10%izfr o"kZ ij _.k   1,80,000 

16% izfr o"kZ ij _.k       (4,00,000 1,80,000)   2,20,000 

;ksx QaM 10,00,000 

(ii)  vfrfjDr _.k dh djksijkar vkSlr ykxr 

Kd = I(1 – t), tgk¡ ij‘Kd'_.k dh ykxr gS] ‘I'C;kt gS rFkk ‘t'dj nj gSA 

:i;s1,80,000ij = 10% (1 - 0.5) = 5% vFkok 0.05 

:i;s 2,20,000 ij= 16% (1 – 0.5) = 8% vFkok 0.08 

_.k dh vkSlr ykxr (djksijkar) vFkkZr~ 

Kd = 
(1,80,000 × 0.05) + (2,20,000 × 0.08)

×100 = 6.65%
4,00,000

 

(iii)   ykHkka'k o`f) ekWMy dks ykxw djrs gq, lerk dh ykxr rFkk j[kk 
vtZu dh ykxr 

Ke = 01

0 0

D (1 g)D
g    or    g

P P
+

+ +  
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rc Ke = 
2(1.1) 2.2

0.10 0.10 0.15 or 15%
44 44

+ = + =  

(iv)   lEiw.kZ Hkkfjr iwath dh vkSlr ykxr (WACC) (djksijkar) 

fooj.k jkf'k 
(:i;s) 

Hkkj iwath 
dh 

ykxr 

WACC 

lerk (j[kk vtZu lfgr) 6,00,000 0.60 15% 9.00 

_.k 4,00,000 0.40 6.65% 2.66 

;ksx 10,00,000 1.00  11.66 

3.  (i)  'kq) vk; vizksp ds vUrxZr ewY;kadu 

fooj.k P 

jkf'k (:i;s) 
Q 

jkf'k (:i;s) 

C;kt rFkk dj ls iwoZ vtZu  

(:i;s 30,00,000 dk 20%) 

6,00,000 6,00,000 

?kVk: C;kt (:i;s 18,00,000 dk 10%)  1,80,000  

dj iwoZ vtZu           4,20,000 6,00,000 

?kVk;sa: 50% dh nj ls dj         2,10,000 3,00,000 

djksijkar vtZu  
(lerk/kkjdksa dks miyC/k)  

      2,10,000 3,00,000 

lerksa dk ewY; (15% dh nj ls 
iwathd`r) 

14,00,000 
(2,10,000 ×100/15) 

20,00,000 
(3,00,000 ×100/15) 

tksM+sa:_.k dk dqy ewY;  18,00,000      Nil 

dEiuh dk dqy ewY;  32,00,000 20,00,000 

(ii)  'kq) ifjpkyu vk; vizksp ds vUrxZr dEifu;ksa dk ewY;kadu 

fooj.k P 

jkf'k(:i;s) 
Q 

jkf'k(:i;s) 

15%dh nj ij vtZu dk iwathdj.k 
6,00,000(1- 0.5)

0.15

æ ö÷ç ÷ç ÷çè ø
`

 

20,00,000 
 

20,00,000 
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?kVk;sa:_.k dk ewY;  

{18,00,000 (1 – 0.5)} 

 9,00,000   
 

'kwU; 

lerk dk ewY;  11,00,000   20,00,000 

tksM+sa:_.k dk dqy ewY; 18,00,000  'kwU; 

dEiuh dk dqy ewY;  29,00,000 20,00,000 

4.  (i)  ifjpkyu fyojst: 

fooj.k fLFkfr -I 

(:i;s) 
fLFkfr -II 

(:i;s) 

fcØh (S) 

(:i;s 30 izfr ;wfuV dh nj ls 
3000;wfuV) 

90,000 90,000 

?kVk: :i;s 15izfr ;wfuV dh nj ls 
ifjorZu'khy ykxr 

(45,000) (45,000) 

va'knku (C) 45,000 45,000 

?kVk: fLFkj ykxr (FC) 15,000 20,000 

C;kt rFkk dj ls iwoZ vtZu 30,000 25,000 

ifjpkyu fyojst
C

EBIT

æ ö÷ç ÷ç ÷çè ø
 

30,000

45,000
 

25,000

45,000
 

 = 1.5 = 1.8 

(ii)  foÙkh; fyojst: 

 A (:i;s) B (:i;s) 
fLFkfr I:   

C;kt rFkk dj ls iwoZ vtZu 30,000 30,000 

?kVk:_.k ij C;kt (2,000) (1,000) 

dj ls iwoZ vtZu 28,000 29,000 

foÙkh; fyojst
E B IT
E B T

æ ö÷ç ÷ç ÷çè ø
 

28,000
30,000

 29,000
30,000

 

 = 1.07 = 1.03 

fLFkfr-II:   

C;kt rFkk dj ls iwoZ vtZu 25,000 25,000 
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?kVk:_.k ij C;kt (2,000) (1,000) 

dj iwoZ vtZu 23,000 24,000 

foÙkh; fyojst
E B IT
E B T

æ ö÷ç ÷ç ÷çè ø
 

23,000
25,000

 24,000
25,000

 
 = 1.09 = 1.04 

 

(iii)  la;qDr fyojst: 

  A (:i;s) B (:i;s) 
(a) fLFkfr I  1.5 × 1.07 =1.61 1.5 × 1.03 = 1.55 

(b) fLFkfr II 1.8 × 1.09 = 1.96 1.8 × 1.04 =1.87 

5.  ofdZax uksV 

1  ifj;kstuk dk 'kq) orZeku ewY; dh x.kuk 

o"kZ udn izokg 16 %dh 
nj ls 
cÍk 

QsDVj 

cÍkxr udn izokg 

ifj;kstuk 
A  

(:i;s) 

ifj;kstuk 
B  

(:i;s) 

ifj;kstukA 

(:i;s) 
ifj;kst
uk B  

(:i;s) 
 (1) (2) (3) (3)  (1) (3)  (2) 

0 (1,35,000) (2,40,000) 1.000 (1,35,000) (2,40,000) 

1 -- 60,000 0.862 -- 51,720 

2 30,000 84,000 0.743 22,290 62,412 

3 1,32,000 96,000 0.641 84,612 61,536 

4 84,000 1,02,000 0.552 46,368 56,304 

5 84,000 90,000 0.476 39,984 42,840 

'kq) orZeku ewY;  58,254 34,812 

2 ifj;kstuk udn vUrZizokg dk laxzfgr orZeku ewY; dh x.kuk  

o"kZ 

ifj;kstukA ifj;kstukB 

udn izokg dk 
orZeku ewY; 

(:i;s) 

Lakxzfgr 
orZeku 
ewY; 

(:i;s) 

udn 
vUrZizokg dk 
orZeku ewY; 

(:i;s) 

Lakxzfgr 
orZeku 
ewY; 

(:i;s) 
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1 -- -- 51,720 51,720 

2 22,290 22,290 62,412 1,14,132 

3 84,612 1,06,902 61,536 1,75,668 

4 46,368 1,53,270 56,304 2,31,972 

5 39,984 1,93,254 42,840 2,74,812 

(i) cÍkxr iscSd vof/k: (ofdZax uksV 2dks ns[ksa) 

 ifj;kstuk A dh ykxr = :i;s 1,35,000 

 ifj;kstuk B dh ykxr = :i;s 2,40,000 

 4 o"kksZ a ds i'pkr~ ifj;kstuk A dk udn vUrZizokg dk laxzfgr orZeku 
ewY; = :i;s 1,53,270 

 5 o"kksZ a ds i'pkr~ ifj;kstuk B dk udn vUrZizokg dk laxzfgr orZeku 
ewY; = :i;s 2,74,812 

 ifj;kstuk ykxr dk mudh laxzfgr orZeku ewY; ds lkFk rqyuk 
fn[kkrk gS fd ifj;kstuk dh ykxr dks 4 o"kksZ a ls de rFkk ifj;kstuk 
B dh ykxr dks 5 o"kksZ a ls de esa olwy fd;k tk;sxkA cÍkxr iscSd 
vof/k dh fuf'pr vof/k dh uhps dh x;h gS: 
 ifj;kstuk A ifj;kstuk B 

ifj;kstuk ykxr 
ds mij udn 
vUrZizokg dk 
vf/kd orZeku ewY; 
(:i;s) 

18,270 

(:i;s 1,53,270         
:i;s 1,35,000) 

34,812 

(:i;s 2,74,812         
:i;s 2,40,000) 

ifj;kstuk ykxr 
ds mij laxzfgr 
orZeku ewY; dh 
vkf/kD; jkf'k dks 
olwy djus ds fy, 
vko';d vof/k dh 
x.kuk  

(ofdZax uksV 2 dks 
ns[ksa) 

0.39o"kZ 
(:i;s 18,270 ÷         
:i;s 46,368) 

0.81 o"kZ 
(:i;s 34,812 ÷         
:i;s 42,840) 

cÍkxr iscSd vof/k 3.61 o"kZ 
(4  0.39) o"kZ 

4.19 o"kZ 
(5  0.81) o"kZ  
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(ii) ykHknk;drk lwpdkad:  =
Sum of discounted cash inflows

Initian cash outlay
 

ykHknk;drk lwpdkad (ifj;kstuk A) = 
 1,93,254
1,35,000

` 

` 
 = 1.43  

ykHknk;drk lwpdkad (ifj;kstuk B) = 
2,74,812
2,40,000

` 

` 
 = 1.15 

(iii) 'kq) orZeku ewY; (ifj;kstuk Ads fy,) =:i;s58,254  

 'kq) orZeku ewY; (ifj;kstuk B ds fy,) = :i;s34,812 

     (ofdZax uksV 1 dks ns[ksa) 

 fu"d"kZ: 'kq) orZeku ewY; ds fy, ifj;kstuk A dk ykHknk;d lwpdkad 
mPp rFkk cÍkxr iscSd U;wu gS] blfy, ifj;kstuk Lohd`r gksuk 
pkfg,A 

6. cÍk dks Lohd`r djus ds fy, okf"kZd ykHk 

1.5 365days
× 18.53%

100 - 1.50 40 -10days


`

` `
 

okf"kZd ykxr = fuos'k ij C;kt dks NksM+us dh volj ykxr = 15% 

 

;fn vkSlr boka;l jkf'k :i;s 10,00,000 gSA 

 ;fn cÍ~k dks  

Lohd`r 
fd;k 

tkrk gS  
(:i;s) 

Lohd`r ugha 
fd;k 

(:i;s`) 

vkiwfrZdrkZ dks Hkqxrku(:i;s) 9,85000 10,00,000 

:i;s 9,85,000 dk 30fnol ds fy, fuos'k 
ij izR;k; {:i;s 9,85,000 × (30/365) × 
15%} 

 (12,144) 

 9,85,000 9,87,856 

blfy,] mijksDr lkj.kh ls ;g ns[kk tk ldrk gS fd cÍk Lohd`r djuk csgrj 
(cheaper) gSA 
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7. ofdZax uksV: 

1. dPph lkexzh LVksjst vof/k (R) 

    =
Average Stock of Raw Material

Annual Consumption of Raw Material
´  365    

  =

 45,000 +  65,356
2 ×365

 3,79,644

` `

`
 

   =  53 fnol 

dPph lkexzh dk okf"kZd mi;ksx= vkjafHkd LVkWd + Ø; - vafre LVkWd 

     =  :i;s45,000+:i;s4,00,000 – :i;s65,356 

     = :i;s3,79,644 

2.   izxfr esa dk;Z ifjorZu vof/k (W) 

izxfr esa dk;Z ifjorZu vof/k =
Average Stock of WIP

365
Annual Cost of Pr oduction

´  

      =  

35,000+ 51,300
2 ×365

 7,50,000

 ̀ `

`
 

      = 21 fnol 

3. fufeZr LVkWd LVksjst vof/k (F) 

  =
Average Stock of Finished Goods

×365
Cost of Goods Sold

 

  =  65,178
365

9,15,000
´

`

`
 = 26 fnol 

 vkSlr LVkWd = 
60,181 + 70,175

2

` `
 

   = :i;s 65,178.  

4. _.k laxzg.k vof/k (D) 

  =  
Average Debtors

× 365
Annual Credit Sales
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  =  
 

 

1,23,561.50
365

11,00,000
´

`

`
 

  =   41 fnol 

  vkSlr _.kh= 
+

 
1,12,123 1,35,000

1,23,561.50
2

=
` `

`  

5. _.knkrk Hkqxrku vof/k (C) 

=  
Average Creditors

× 365
Annual Net Credit Purchases

 

  =

+50,079 70,469
2

4,00,000

æ ö÷ç ÷ç ÷çè ø
` `

`
× 365 

  =55 fnol 

(i) ifjpkyu pØ vof/k 

 = R+W+F+D-C 

 =53+21+26+41-55 

 =86 fnol 

(ii)  o"kZ esa ifjpkyu pØ dh la[;k 

 = 
PeriodCycleOperating

365
= 

86

365
= 4.244 

 

(iii) vko';d dk;Zdkjh iwath dh jkf'k dh vko';drki  

 =  
CyclesOperatingof Number

CostOperatingAnnual
 =   

` 9,50,000
4.244

=:i;s2,23,845.42 

8.  'kq) orZeku ewY; dh x.kuk 
 (:i;s) 

okf"kZd udn vUrZizokg dk orZeku ewY; (:i;s 45,000 × 
3.169) 

1,42,605 

vkjafHkd ifj;kstuk ykxr 1,20,000 

'kq) orZeku ewY; (udn izokg dk orZeku ewY; – vkjafHkd 22,605 
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ykxr) 

;fn vkjafHkd ykxr 10%* ds }kjk izfrdwy :i ls ifjofrZr 
gS  

 

vkjafHkd ifj;kstuk ykxr(1,20,000 × 110%) :i;s 1,32,000 

'kq) orZeku ewY; (iquZjf{kr)  (:i;s 1,42,605  - :i;s 1,32,000 
) 

:i;s 10,605 

'kq) orZeku ewY; esa cnyko  (:i;s 22,605 – :i;s 10,605)/ 
:i;s 22,605 vFkkZr~ 

53.08% 

;fn okf"kZd udn vUrZizokg ds }kjk 10%* izfrdwy :i ls 
ifjofrZr gS  

 

iquZjf{kr okf"kZd vUrZizokg (:i;s 45,000 × 90%) :i;s 40,500 

'kq) orZeku ewY; (iquZjf{kr)     (:i;s 40,500 × 3.169) – (:i;s 
1,20,000) 

(+):i;s 8,345 

'kq) orZeku ewY; (:i;s 22,605 – :i;s 8,345) / :i;s 22,605 63.08% 

;fn iwath dh ykxr 10%*ls izfrdwy :i ls ifjofrZr   

'kq) orZeku ewY; (iquZjf{kr) (:i;s 45,000 × 3.103) – :i;s 
1,20,000 

(+):i;s 
19,635 

'kq) orZeku ewY; esa ifjorZu(:i;s 22,605 – :i;s 19,635) / 
:i;s 22,605 

13.14 % 

fu"d"kZ:ifj;kstuk‘okf"kZd udn vUrZizokg'ls lokZf/kd laosnu'khy gSA 

(;g ekuk x;k gS fd izfrdwy ifjorZu 10%gS) 

9. Navya Ltd. 

(i)  Walter's model dks fn;k gS – 

  e

e

D (E D)(r / K )
P

K

 
  

tgk¡ ijP = izfr va'k cktkj dher 

   E = izfr va'k vtZu= :i;s 20,00,000 ÷ 4,00,000 = :i;s 5 

   D = izfr va'k ykHkka'k= :i;s 5 dk 60% = :i;s3 

   r = fuos'k ij vftZr izR;k; = 15% 

   Ke = lerk iwath dh ykxr= 12% 
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P = 
  0.15 0.15

3 5 3 3 2
0.12 0.12

0.12 0.12

    
  = ` 45.83 

(ii)  Walter's model ds vuqlkj tc fuos'k ij izR;k; lerk iwath dh ykxr ls 
vf/kd gS] izfr va'k dher c<rh gS] D;ksafd ykHkka'k Hkqxrku dk vuqikr 
?kVrk gSA vr,o] bl ekeyk esa vkn'kZre ykHkka'k Hkqxrku vuqikr 'kqU; gSA 
blfy,] 'kwU; ds Hkqxrku vuqikr ds fy, dEiuh dk va'k dk cktkj ewY; 
gksxk:-  

  
  0.15

0 5 0
0.12

0.12

  
= :i;s52.08 

10. (i) _.k fodYi: 

okf"kZd fd'r = :i;s 5,00,000/ 5 = :i;s 1,00,000/- 

okf"kZd ál = :i;s 5,00,000/ 5 = :i;s 1,00,000/- 

'kq) udn ckgjh izokg dh x.kuk: 

o"kZ ewy/ku 

(:i;s) 

10%dh 
nj ls 
C;kt 

(:i;s) 

;ksx(:i;s
) 

ál rFkk C;kt 
ij dj cpr 

(:i;s) 

'kq) 
udn 

vUrZizokg 
ckgjh  

(:i;s) 

8%dh 
nj ls 
orZek
u 

ewY;  

dqy 
orZeku 
ewY; 

(:i;s) 

1 1,00,000 50,000 1,50,000 45,000 
(1,50,000dk 
30%) 

1,05,000 0.926 97,230 

2 1,00,000 40,000 1,40,000 42,000 
(1,40,000dk 

30%) 

98,000 0.857 83,986 

3 1,00,000 30,000 1,30,000 39,000 
(1,30,000dk 

30%) 

91,000 0.794 72,254 

4 1,00,000 20,000 1,20,000 36,000 
(1,20,000dk 

30%) 

84,000 0.735 61,740 

5 1,00,000 10,000 1,10,000 33,000 
(1,10,000dk 

30% ) 

77,000 0.681 52,437 
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       3,67,647 

?kVk;sa: 5 osa o"kZ ds var ij vUrZizokg dk orZeku ewY;  

(:i;s50,000 × 0.7) vFkok :i;s35,000 × 0.681 = 

 
23,835 

'kq) udn ckgjh izokg   3,43,812 

iÍk fdjk;k dh x.kuk: 

blfy, dj ckgjh izokg ds i'pkr~ okf"kZd = :i;s3,43,812/3.993 = 
:i;s86,104/-* 

blfy, okf"kZd iÍk   = :i;s86,104/0.70 = :i;s1,23,006/- 

Tkgk¡ ij ;g ekuk x;k gS fd o"kZ ds vkjaHk esa fd'r Hkqxrku;ksX; 
gS rc iÍk fdjk;k dh x.kuk dh tk;sxh: 

vko';d dj ckgjh izokg okf"kZd  = 3,43,812/4.31 = :i;s79,734/- 

blfy, okf"kZd iÍk fdjk;k  = 79,734/0.70 =  :i;s1,13,906/- 

11 (i) “ykHk vf/kdre ,d ifjpykukRed O;ogk;Z ekunaM ugha gS”;g dFku lgh 
gS D;ksafd ykHk vf/kdre fdlh laLFkk ds fy, vYidkyhu mís'; gks ldrk 
gS rFkk ,d ek= mís'; ugha gks ldrkA ykHk vf/kdre Lokeh dk vkfFkZd 
dY;k.k dks vf/kdre djus ds fy, ifjpykukRed ekunaM ds :i esa dke 
djus esa foQy jgrk gSA ;g viuh vkfFkZd dq'kyrk ds lanHkZ esa oSdfYid 
O;ogkj dh jsfdax ds fy, ifjpykRed O;ogk;Z eki dks iznku djus esa 
foQy jgrk gSA ;g fuEu ifjlhek ls xzflr gS: 

(a) vLi"V 'kCn:'kCn ykHk dh ifjHkk"kk vLi"V gSA D;k bldk vFkZ 
vYidkyhu vFkok nh?kZdkyhu ykHk gSA D;k ;g dj ls iwoZ vFkok 
djksijkar ykHk gSA dqy ykHk vFkok izfr va'k ykHkA 

(b) izR;k; dk le;:ykHk vf/kdre mís'; fofHkUu le; vof/k esa izkIr 
izR;k; ds e/; varj ugha djrkA ;g /ku dk le; ewY; rFkk vkt 
izkIr ewY; ykHk rFkk ,d vof/k ds i'pkr~ izkIr ykHk dk fopkj ugha 
gSA 

(c)  ;g tksf[ke QsDVj dh vuns[kh gSA 

(d)  'kCn vf/kdre Hkh vLi"V gSA 

 (ii) (a) czht foÙk: czht foÙk lkekU;r% O;kikj ds }kjk foÙkh; laLFkku ds }kjk 
vof/k _.k dh izfriwfrZ ds yfEcr vYi vof/k ds fy, okf.kfT;d cSad 
ls fy;k x;k _.k gSA lkekU;r% ;g izfrHkqfr ds l`tu ds fy, izfØ;k 
dks vafrfedj.k nsus ds fy,] vU; laLFkku bR;kfn ls Vkbvi 
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lgHkkfxrk ds fy, le; yxrk gS pkgs ifj;kstuk ds fy, ldkjkRed 
leh{kk dh x;h gSA ;|fi] ,d ckj fl)kar ds _.k dks vuqeksfnr 
fd;k] QeZ vkxs dk le; uk xaokus ds fy, vius ifj;kstuk dks vkjaHk 
djus ds fy, czht foÙk dk izca/k djrh gSA bl izdkj dh vLFkk;h 
_.k dks lkekU;r% izeq[k vof/k _.k dh jkf'k ls pqdk;k tkrk gSA 
;g py lEifÙk ds ca/kd O;fDrxr xkjaVh rFkk ekax opu i= ds }kjk 
vkjf{kr gksrk gSA lkekU;r% czht foÙk ij C;kt dh nj vof/k _.k dh 
rqyuk esa vf/kd gksrk gSA 

(b) ¶yksfVax jsV ckaM: ;g ckaM gS tgk¡ ij C;kt nj fuf'pr ugha gS rFkk 
cktkj fLFkfr ij fuHkZj ¶yksV gksus dh vkKk gSA ;g vkn'kZ izys[k gS 
ftls C;kt nj esa ifjorZu'khyrk ds fo:) Lo;a dks izfrj{kk djus ds 
fy, tkjhdrkZ }kjk viuk;k tkrk gSA ;g /ku cktkj izys[k ds :i esa 
vf/kd yks"kfiz; cuk, x;s gSa rFkk foÙkh; LkaLFkku tSls IDBI, 
ICICIbR;kfn }kjk lQy :i ls tkjh fd;s gSaA 

(c) iSfdax ØsfMV: iSfdax ØsfMV cSad }kjk ,d fu;kZrd dks cSad }kjk 
miyC/k djok;k vfxze gSA ,d fu;kZrd ftlds ikl mlds i{k esa 
[kksys v[kaMuh; lk[k i= ij fons'kh Øsrk ds }kjk mlds ikl j[kk 
fu;kZr vkns'k gS iSfdax lk[k dks izkIr djus ds fy, ,d cSad dks 
vizksp dj ldrk gSA ,d fu;kZrd ds }kjk bl izdkj fy;k vfxze dks 
,d vuqeksfnr rjhds esa fu;kZr jkf'k dh izkfIr vFkok fu;kZr fcy dh 
lkSnsckth ds }kjk blds vkjaHk dh frfFk ls 180 fnol ds vanj 
fuLrkj.k djuk gksxkA blfy, iSfdax ØsfMV vko';d :i ls 
vYidkyhu vfxze gSA 

(iii) ,d rjQ tc ^^fLFkj ykxr QaM** dh ykxr fuos'k ij izR;k; ls de gS] 
foÙkh; fyojst lerk ij izR;k; rFkk izfr va'k vtZu dks c<kus esa lgk;rk 
djrk gSA QeZ _.k ij C;kt ij dj dh cpr ls ykHk gksxkA ;|fi tc 
_.k ij ykxr izR;k; ls vf/kd gksxkA ;|fi] tc _.k ij ykxr izR;k; 
ls vf/kd gS] ;g lerk dk izR;k; rFkk izfr va'k vtZu dks izfrdwy :i ls 
izHkkfor gksxk rFkk ifj.kkeLo:i QeZ foÙkh; vkink ds vUrxZr gksxhA 
blfy, foÙkh; fyojst dks “nks/kkjh ryokj dgk tkrk gSA” 

  izfr va'k vtZu rFkk lerk ij izR;k;: 

  tgk¡ ij C;kt ij izR;k;>C;kt– vuqdwy – ykHk 

  tgk¡ ijC;kt ij izR;k;<C;kt– izfrdwy – gkfu 

  tgk¡ ijC;kt ij izR;k; = C;kt– rVLFk – uk gh rks ykHk uk gh gkfu 
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[kaM B: foÙk ds fy, vFkZ’kkL=  

iz'u  

1. (a)  jk"Vªh; vk; dks ifjHkkf"kr djsaA pkyw rFkk fLFkj dher ds e/; varj dk 
vk/kkj dks fudkysaA 

(b) vkidks nl yk[k ¼fefy;u½ esa vFkZO;oLFkk ij fuEu MkVk dks fn;k gS:  

miHkksDrk O;; (vizR;{k dj lfgr)  110 m 

fuos'k  20 m 

ljdkjh O;; (varj.k Hkqxrku lfgr)  70 m 

fu;kZr 20 m 

vk;kr 50 m 

fons'k ls 'kq) lEifÙk vk; 10 m 

varj.k Hkqxrku 20 m 

vizR;{k dj 30 m 

tula[;k  0.5m 

(i)  cktkj dher ij ldy ?kjsyw mRiku dh x.kuk djsaA  

(ii)  cktkj dher ij ldy jk"Vªh; vk; dh x.kuk djsaA 

(iii)  QsDVj ykxr ij ldy ?kjsyw mRikn dh x.kuk djsaA 

(iv)   QsDVj ykxr ij izfr O;fDr jk"Vªh; vk; dh x.kuk djsaA  

2. (a) mi;ksx QaD'ku dks ifjHkkf"kr djsaA ijh{k.k djsa D;k ?kfVr gksxk ;fn ;ksx 
O;; vFkZO;oLFkk dh mRiknu {kerk ls vf/kd gS\ 

(b)  fuEu LisflfQds’ku ds lkFk ,d vFkZO;oLFkk ds fy,  

 miHkksx, C = 50+0.75 Yd  

 fuos’k I = 100 

 ljdkjh O;;, G = 200 

 varj.k Hkqxrku, R= 110 

 vk;dj = 0.2Y 

(i)  vk; rFkk O;; xq.kd dk ewY; ds e/; larqyu dks ik;saA  

(ii)  ;fn Lok;r dj :i;s 25djksM+ dks tksM+k tkrk gSA vk; dk larqyu 

© The Institute of Chartered Accountants of India



2 INTERMEDIATE (NEW) EXAMINATION: MAY, 2018 

Lrj dks ik;saA 

(iii) ;fn vFkZO;oLFkk dks fu;kZr X = 25 rFkk vk;kr M = 5+0.25Y ds lkFk 
[kksyk tkrk gS] vk; dk u;k Lrj rFkk O;kikj ds 'ks"k dh x.kuk djsa 
(;g ekudj fd dksbZ Lok;r dj ugha gS)  

3. (a)  cktkj foQyrk dh vo/kkj.kk dks ifjHkkf"kr djsaA cktkj foQyrk dh 
fofHkUu L=ksr dks of.kZr djsaA 

(b)  fuEu esa ls izR;sd fLFkfr ds fy, cktkj ifj.kke dh igpku djsaA 

i. dqN ;qok jkf= dks rst laxhr ctkrs gSaA iM+kslh jkr dks lks ugha ikrsA 

ii. jke ,d cM+h SUV dk Ø; djrk gS tks Hkkjh gSA 

iii.  X lkoZtfud LFkku esa /kqeziku djrk gSA 

iv. xzkeh.k fo|ky;h Nk=ksa dks [kljs ds fo:) Vhdk fn;k tkrk gSA 

v. ;krk;kr HkhM+ ;k=k dks nq[kn cukrh gSA 

4. ,d vFkZO;oLFkk esa vk; dk iqu% forj.k ds fy, foÙkh; fufr eki ds dkSu ls 
izdkj mi;ksxh gSa\ ijh{k.k djsaA 

5 (a)  eanh rFkk volkn ds nkSjku D;k dj uhfr gksuh pkfg,\ ijh{k.k djsaA 

(b)   'kCn v)Z&tu oLrq dks Li"V djsaA 

6 (a)  Li"V djsa fd fdl izdkj udn dks /kkfjr djus dk lêk earO; cktkj 
C;kt nj ls lacaf/kr gS\ 

(b)  Baumol rFkk Tobinmodelds vuqlkj /ku ds fy, lkSnk ekax ds mipkj dks 
of.kZr djsaA 

7. (a)  ,d ns’k esa /ku vkiwfrZ dk fofHkUu fu/kkZjd dks of.kZr djsaA 

(b)  gekjh vFkZO;oLFkk esa cktkj LFkk;hdj.k ;kstuk dh D;k Hkwfedk gS\ 

(c)  ijh{k.k djsa /ku xq.kd dk D;k izHkko gksxk ;fn cSad vkf/kD; udn dks 
/kkfjr djrs gSa\ 

(d)  udn lap; vuqikr (CRR)ij uksV fy[ksaA udn lap; vuqikr (CRR) ds 
ifjpkyu dks Li"V djsaA 

8. fons'k lh/kk fuos’k (FDI)dks ifjHkkf"kr djsaA Hkkjr tSlh fodkl’khy vFkZO;oLFkk 
esa fons'k lh/kk fuos’k (FDI) ds i{k esa nks rdZ nsosaA 

9. fofue; nj esa cnyko dh izd`fr dks rFkk okLrfod vFkZO;oLFkk ij muds izHkko 
dks Li"V djsaA 
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10. (a)  fo'o O;kikj laLFkk (WTO) dk izeq[k dk;Z D;k gS\ vki 'kCn ^lokZf/kd 
lgk;qDr jk"Vª*(MFN)ls D;k le>rs gSaa\ 

(b)  ^MfEiax* dks ifjHkkf"kr djsaA ^,aVh MfEiax* eki ls vki D;k le>rs gSa\ 

lq>k;k mÙkj/ladsr 

1. (a)  jk"Vªh; vk; dks ,d ys[kkadu o"kZ esa ,d ns’k dh ?kjsyw {ks= ds vanj 
mRikfnr lHkh vkfFkZd oLrq rFkk lsok dk 'kq) ewY; ds :i esa tek fons’k 
ls 'kq) QsDVj vk; ds :i esa ifjHkkf"kr fd;kA dsanzh; lkaf[;dh laLFkk 
(CSO) ds vuqlkj] jk"Vªh; vk; ,d ys[kkadu o"kZ esa etnwjh] fdjk;k rFkk 
ykHk ds Lo:i esa ,d ns’k ds lkekU; fuoklh }kjk l`ftr QsDVj vk; dk 
;ksx gSA 

 jk"Vªh; vk; dks pkyw dher vFkok fLFkj dher ij ekik tk ldrk gSA 
;fn ,d o"kZ esa mRikfnr oLrq rFkk lsok dk ewY;kadu pkyw dher vFkkZr~ 
o"kZ ftlesa oLrq rFkk lsok dks mRikfnr fd;k tkrk gS] esa izpfyr cktkj 
dher ij fd;k tkrk gS] ge orZeku dher vFkok uksfeuy jk"Vªh; vk; ij 
jk"Vªh; vk; dks izkIr djrs gSaA ;fn ,d o"kZ esa mRikfnr oLrq rFkk lsok 
dk ewY;kadu ^fLFkj dher* vFkkZr~ dher tks ewy o"kZ ds :i esa pquk xr 
o"kZ ds nkSjku izpfyr gS ij fd;k tkrk gS] ge fLFkj dher vFkok 
okLrfod jk"Vªh; vk; dks izkIr djrs gSaA blfy, fLFkj dher ij ldy 
?kjsyw mRikn pqus x;s ewy o"kZ dh fLFkj dher ds lanHkZ esa ?kjsyw mRikn dk 
ewY; gSA ,d ewy o"kZ /;kuiwoZd pquk x;k o"kZ gS tks dh dher mrkj 
p<ko ls eqDr lkekU; o"kZ gSA  

 ldy ?kjsyw dher vkSlr dher Lrj esa cnyko ls laosnu'khy gSA ;g 
HkkSfrd vkmViqV fofHkUu ldy ?kjsyw mRikn (GDP) Lrj ds vuq:i gksxk 
;fn cktkj dher dk vkSlr Lrj cnyrk gSA vFkkZr~ ;fn dher c<+rh gS] 
cktkj dher ij ekik ldy cktkj dher (GDP) HkkSfrd vkmViqV esa 
okLrfod o`f) ds fcuk c<sxkA ;g Hkzked gS D;ksafd vkmViqV dk okLrfod 
ifjeki esa cnyko dks ifjyf{kr ugha djsxkA orZeku dher ij ldy ?kjsyw 
dher eqnzk LfQfr vFkok viLfQfr ds fy, dksbZ lek;kstu ugha djrkA 
fLFkj dher ij ldy ?kjsyw dher eqnzk LfQfr@viLfQfr dks lgh djus 
ds i'pkr~ gS rFkk ldy ?kjsyw mRikn dh lgh o`f) dks ekius ds fy, 
iz;qDr fd;k tk ldrk gSA mnkgj.k ds fy,] 2015-16 dh ldy ?kjsyw 
dher dks ml o"kZ dh dher vFkok dher ij tks 2011-12esa izpfyr Fkh] 
ij izdV fd;k tk ldrk gSA igys okys ekeys esa] ldy ?kjsyw mRikn 
dher cnyko ds }kjk izHkkfor gksxk ijUrq ckn okys ekeys esa] ldy ?kjsyw 
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dher dsoy rc cnysxh tc HkkSfrd vkmViqV esa cnyko gSA D;ksafd 
okLrfod jk"Vªh; vk; lgh <ax ls ,d ns’k dh HkkSfrd vkmViqV esa 
okLrfod cnyko dks ifjyf{kr djrh gS] bls oLrq rFkk lsok dk vkmViqV 
dk ifjeki esa cnyko dh rqyuk esa o"kZ nj o"kZ rqyuk djus ds fy, iz;qDr 
fd;k tk ldrk gSA  

 (b) (i)  GDPMP= C + I + G + (X – Z) 

110 + 20 + (70 – 20) + (20 – 50) = 150 fefy;u 

(ii)  GNPMP= cktkj dher ij ldy ?kjsyw mRikn + fons’k ls 'kq) lEifÙk 
vk;  

 150 + 10 = 160 fefy;u 

(iii)  QsDVj ykxr ij GDP =ldy ?kjsyw dher cktkj – vizR;{k dj  

 150 – 30 = 120 fefy;u 

(iv) izfr O;fDr vk; = 
GNP at Factor Cost

Population
=(160m – 30m) / 0.5 fefy;u 

= 130 / 0.5 = 260  

2. (a) miHkksx QaD’ku ;ksx miHkksx O;; rFkk ;ksx fuiVkjk ;ksX; vk; ds e/; 
dk;kZRed laca/k gSa] ftls C = f (Y)ds :i esa O;Dr fd;k tks fuiVkjk ;ksX; 
vk; (Y) dk izR;sd Lrj ds vuq:i miHkksx ds Lrj dks fn[kkrk gSA  

 vkmViqV ds vkf/kD; esa ;ksx O;; mPprj dher dh rjQ ys tkrk gS] ,d 
ckj vFkZO;oLFkk iw.kZ jkstxkj rd igq¡p tkrh gSA uksfeuy vkmViqV c< 
tk;sxh ijUrq ;g dsoy vfrfjDr okLrfod vkmViqV ds LFkku ij mPp 
dher dks ifjyf{kr djrk gSA  

 (b)  (i) fuiVkjk ;ksX; vk; Yddk Lrj dks fuEu ds }kjk fn;k gS  

 Yd = Y-dj + varj.k Hkqxrku] tgka ij varj.k Hkqxrku = 110 

 = Y -0.2 Y +110 = 0.8Y +110, 

rFkk C = 50+0.75 Yd 

= 50+0.75(0.8Y +110)(tgk¡ ij Yd = 0.8Y +110)  

=50+(0.75×0.8Y) + (0.75X110) =132.50+0.6Y 

 C = 132.50+0.6 Y 

vc Y = C+I+G, tgk¡ ij C = 132.50+0.6Y, I = 100, G = 200(fn;k)  

Y=  (132.50+0.6Y)+100+200 
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 = 432.50+0.6Y 

Y-0.6Y= 0.4Y = 432.50 

vFkok Y = 432.50/0.4 = :i;s 1,081.25 djksM+  

O;; xq.kd = =
. 	

=2.5 (can vFkZO;oLFkk esa xq.kd = 
1

1-b
) 

      (;gk¡ ij b = MPC=  )  

(ii) ;fn :i;s 25 djksM+ dk Lok;r dj dks tksM+k] ;g :i;s 25 djksM+ ls 
fuiVkjk vk; dks de djsxkA  

fuiVkjk ;ksX; vk; Ydds Lrj dks fn;k x;k gS  

Yd = Y – dj + varj.k Hkqxrku 

blfy, Yd = Y-0.2Y +(110-25)= 0.8Y +85   (fn;k x;k vk;dj = 0.2Y , 
varj.k Hkqxrku = 110) 

C= 50+0.75(0.8Y +85) (fn;k C = 50+0.75 Yd) 

C= 50+(0.75×0.8Y)+(0.75×85) 

= 50+0.6Y+63.75 = 113.75+0.6Y 

Y = C+I+G 

= (113.75+0.6Y) +100+200= 413.75+0.6Y(C= 113.75+0.6Y , I = 100, G = 200) 

Y-0.6Y = 413.75 

0.4Y = 413.75 

Y=
.

.
=:i;s 1034.375 djksM+ 

(iii) Y = C+I + G+ (X-M), tgk¡ ij miHkksx, (C) = 132.50+0.6 Y, fuos’k (I) 

= 100, ljdkjh O;; (G) = 200  

D;ksafd X = 25,M = 5+0.25 Y  

Y = (132.50+0.6Y) +100+200+ {25-(5+0.25Y)} (fn;k X = 25 djksM+ rFkk M 

= 5+0.25Y) 

Y = (132.50+0.6Y) +100+200+ (25-5-0.25Y) 

 = (1-0.6+0.25) Y = 452.50 

Y= 
452.50
0.65

 = :i;s 696.15 djksM+ 
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vk;kr = 5+0.25Y = 5+ (0.25×696.15) = :i;s179.04 djksM+ 

O;kikj dk 'ks"k = fu;kZr – vk;kr 

O;kikj dk 'ks"k = 25- M = 25-179.04= -:i;s154.04 djksM+ 

blfy,, :i;s 154.04 djksM+ dk O;kikj esa izfrdwy 'ks"k gSA 

3. (a) cktkj foQyrk ,d fLFkfr gS ftlesa eqDr cktkj lalk/ku dks dq’kyrkiwoZd 
vkcafVr djus esa foQy jgrk gS] vfHkizk; fd ;k rks fo’ks"k oLrq rFkk lsok 
dk vfr mRiknu vFkok de mRiknu gS tks vkn’kZre cktkj ifj.kke ls 
de dh rjQ ys tkrk gSA cktkj foQyrk ds fy, dkj.k rF; esa gS fd 
;|fi iw.kZ :i ls izfrLi)hZ cktkj dq’kyrkiwoZd dk;Z djrs gSa] T;knkrj 
izk;% izfrLi)kZ dh iwoZ vko’;drk dh ,d vFkZO;oLFkk esa mifLFkfr gksus 
dh laHkkouk ugha gSA cktkj foQyrk dk nks i{k ukerk ekax dh rjQ ls 
foQyrk rFkk vkiwfrZ dh rjQ ls foQyrk gSA ekax dh rjQ ls foQyrk 
dks tc mRiUu dgk tkrk gS tc ekax oØ,d mRikn ds fy, miHkksDrk dh 
iw.kZ bPNk dks fglkc esa ugha ysrkA vkiwfrZ dh rjQ ls cktkj foQyrk 
?kfVr gksrk gS tc vkiwfrZ ekax mRikn dks mRikfnr djus dh iw.kZ ykxr 
dks fuxZfer ugha djrkA  

 cktkj foQyrk ds pkj eq[; dkj.k gSaA os gSa: cktkj 'kfDr] cká] 
lkoZtfud oLrq rFkk viw.kZ lwpuk 

(1) vkf/kD; cktkj vf/kdkj vFkok ,dkf/kdkj vf/kdkj ,dy mRiknd 
vFkok mRiknd dh NksVh la[;k dks izfrLi)hZ cktkj esa mRikfnr ls 
de vkmViqV dk mRiknu rFkk fcØh djsxh rFkk vf/kd dher 
olwysxh tks ldkjkRed vkfFkZd ykHk nsrk gSA  

(2) ckárk ftls 'spillover effects', 'iM+kslh izHkko' 'r`rh; i{k izHkko' vFkok 
'side-effects'ds :i esa Hkh lanfHkZr fd;k tkrk gS mRiUu gksrk gS tc 
miHkksDrk vFkok mRiknd dh dk;Zokgh dk ifj.kke ykxr vFkok ykHk 
dk ifj.kke gS tks cktkj dher ds Hkkx ds :i esa ifjyf{kr ugha gSA 
ckár cktkj vdq’kyrk dks c<krk gS D;ksafd os fdruk mRikfnr djrk 
gS rFkk fdruk Ø; djrk gS] ds ckjs esa lgh lwpuk dks nsus ds fy, 
cktkj dher dh ;ksX;rk dks jksdrk gSA  

(3) turk oLrq (ftls laxzfgr miHkksx oLrq vFkok lkekftd oLrq ds :i 
esa Hkh lanfHkZr fd;k tkrk gS) vfoHkkT; oLrq gS ftldk lHkh O;fDr 
vkuan mBkrs gSa rFkk xSj vyx djus ;ksX; gS rFkk miHkksx esa xSjLi)hZ 
gSA bl izdkj dh oLrq dh O;fDrxr miHkksx fdlh vU; O;fDr 
miHkksx ls ?kVko dh rjQ ugha ys tkrk rFkk miHkksDrk ml oLrq dk 
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miHkksx ykHk ls vyx ugha dj ldrsA (de ls de vf/kd dher ls 
de) tu OkLrq cktkj fofue; dh lsfVax ds vuq:i ugha gksrh rFkk 
cktkj ij NksM+k tkrk gS] mUgsa mRikfnr ugha fd;k tk;sxk vFkok de 
mRikfnr fd;k tk;sxkA  

(4) viw.kZ lwpuk: iw.kZ lwpuk dh ekU;rk tks izfrLi)hZ cktkj dh fo’ks"krk 
gS mRikn rFkk lsok dh vfr tfVy izd`fr ds miHkksDrk dh 
rhozrk@lLrs esa i;kZIr lwpuk dks izkIr djus esa vleFkZrk] v'kq) 
vFkok viw.kZ MkVk] vKkurk] lpsr gksus dk vHkko rFkk lgh ykxr 
rFkk ykHk ds ckjs esa vfuf’prrk ds dkj.k okLrfod cktkj esa iw.kZr% 
larq"V ugha gSA lwpuk foQyrk rFkk larqyu dher rFkk ek=k ds 
dkj.k mRiUu nqyHkZ lalk/ku dk xyr vkcaVu dher ;a=hdj.k ds 
tfj;s LFkkfir ugha gSA vlfEer lwpuk dks ‘lemons problem’ds :i esa 
Hkh lanfHkZr fd;k tkrk gSA tks mRiUu gksrk gS tc Øsrk rFkk foØsrk 
ds e/; lwpuk esa vlarqyu gS vFkkZr~ tc Øsrk foØsrk ls vf/kd 
tkurk gS vFkok foØsrk Øsrk ls vf/kd tkurk gS] p;u dks rksM+rk 
ejksM+rk gS rFkk cktkj foQyrk dk dkj.k curk gSA izfrdwy p;u] 
cktkj foQyrk dk ,d vU; L=ksr ,d fLFkfr gS ftlesa xq.koÙkk oLrq 
dks gVkrk gSA uSfrd [krjk vFkkZr~ fdlh dk Hkfo"; O;ogkj ds ckjs esa 
lwpuk dk vHkko ls mRiUu ,d xSj i;Zos{kd dk;Zokgh ds tfj;s de 
lwfpr O;fDr dk ,d lwfpr O;fDr dk ykHk dks mBkus ds }kjk ,d 
volj fo’ks"krk gSA la{ksi esa] vlaHko lwpuk] izfrdwy p;u rFkk uSfrd 
[krjk cktkj dh lalk/ku dks dq’kyrkiwoZd vkcafVr djus dh ;ksX;rk 
dks izHkkfor djrk gS rFkk blfy, cktkj foQyrk dh rjQ ys tkrk 
gS D;ksafd csgrj lwpuk ds lkFk i{k dk izfrLi)hZ ykHk gSA  

(b) fofHkUu fLFkfr dk cktkj ifj.kke dks uhps fn;k gS;  

(i) udkjkRed miHkksx ckár] lkekftd ykxr dk fglkc ugha yxk;k 
tkrk] cktkj foQyrk] vfr mRiknu 

(ii) udkjkRed miHkksx ckár; okrkoj.k ckár; lM+dksa dh VwV QwV] bZa/ku 
miHkksx esa o`f); vU; ij yxk;k vlqjf{krrk; lkekftd ykxr dks 
fglkc dk fglkc ugha yxk;k; vfr mRiknuA 

(iii) udkjkRed miHkksx ckár; vfr mRiknu  

(iv) tu oLrq, ofj;rk oLrq; ldkjkRed miHkksx ckár; de mRiknu; ljdkj 
ds gLr{ksi dk LdksiA 

(v) udkjkRed ckár; lkekftd ykxr dk fglkc ugha yxk;k; vfr 
mRiknuA 
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4. dbZ fodflr rFkk fodkl’khy vFkZO;oLFkk vk; rFkk volj esa c<rh vlekurk 
dh pqukSrh dk lkeuk dj jgh gSA forjd U;k; dks lqfuf’pr djus ds fy, 
vk; dk iquZforj.k vko’;d :i ls ,d foÙk QaD’ku gSA foÙk uhfr vk; 
forj.k dks izHkkfor djus ds fy, ljdkj dks miyC/k eq[; gfFk;kj gS rFkk 
vlekurk dks ?kVkus esa egRoiw.kZ Hkwfedk vnk djrh gSA lekt esa vk; dk 
forj.k izR;{k rFkk vizR;{k :i ls foÙk uhfr }kjk izHkkfor gksrk gSA tc O;fDr 
rFkk fuxe dh orZeku vk; izR;{k dj ij fuHkZj gS] Hkfo"; vtZu ds fy, 
laHkkouk vizR;{k :i ls jk"Vª dh foÙk uhfr ls izHkkfor gksrh gSA  

 ljdkjh jktLo rFkk O;; dks ijEijkxr :i ls vU; dk iqu% forj.k djus ds 
fy, ,d egRoiw.kZ gfFk;kj ds :i esa ekuk tkrk gSA buesa ls izR;sd dks ,fPNd 
forj.kkRed izHkko dks izkIr djus ds fy, iz;qDr fd;k tkrk gSA  

 ,d izxfr’khy izR;{k dj dks tula[;k ds e/; mfpr :i ls dj Hkkx dk 
forj.k rFkk ljdkj ds O;; dks ogu djus ds fy, T;knk va’knku djus 
ds fy, Hkqxrku djus dh T;knk ;ksX;rk dks lqfuf’pr djus okys izksRlkgu 
dks lajf{kr djus ds fy, mi;qDr :i ls fMtkbu fd;kA  

 vizR;{k dj foHksnd gks ldrs gSa mnkgj.k ds fy,] oLrq ftUgsa eq[;r% 
vehj vk; lewg ds }kjk miHkksx fd;k tkrk gS tSls foykflrk ij Hkkjh 
:i ls dj yxk;k tkrk gS rFkk oLrq ftudk O;; U;wu vk; lewg dk vk; 
dk cM+s vuqikr dk Lo:i curk gS tSls vko’;drk ij gYdk dj yxk;k 
tkrk gSA lEifÙk dj nksuksa vk; ds L=ksr rFkk ,d dq’ky iqu% forj.k 
gfFk;kj ds :i esa dke djrk gSA  

 lkoZtfud O;; dh /;kuiwoZd ;kstukc) uhfr lekt dk vehj ls xjhc 
oxZ dh vk; dk iqu% forj.k esa lgk;rk djrk gSA bls xjh rcdksa ds fy, 
dY;k.k eki ij /;s; O;; dk;ZØe ds tfj;s fd;k tkrk gS tSls: 

(i) xjhch mUewyu dk;ZØe 

(ii) fu%’kqYd vFkok fj;k;rh fpfdRlk ifjppkZ] f’k{kk] x`g] vko’;d oLrq 
tks xjhc dk thou dh xq.koÙkk dks lq/kkjrk gSA  

(iii) p;u vk/kkj ij v/kkslajpuk izko/kku 

(iv) fofHkUu lkekftd lqj{kk ;kstuk rFkk vf/kd dq’ky lkekftd varj.k 
ftlds vUrxZr O;fDr xSj va’knku] lkekftd isa’ku] l’krZ udn 
varj.k dk;ZØe] csjkstxkjh jkgr] jksx HkÙkk bR;kfn ds fy, gdnkj 
cukrk gSA 

(v) lkewfgd miHkksx dk mRikn dk fj;k;rh mRiknu 
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(vi) vko’;d oLrq dh i;kZIr vkiwfrZ dks lqfuf’pr djus ds fy, tu 
mRiknu rFkk@vFkok lgk;rk dk iznku djuk rFkk 

(vii) jkstxkj ;ksX;rk dks c<kus ds fy, ekuo iwath dks lqn`<+ djukA 

 iqu% forj.k uhfr;ksa dk fMtkbu nksuksa iqu% forfjr rFkk dq’kyrk mís’; dks 
lgh Bgjkuk pkfg,A mPp lhekar dj ds lkFk izxfr’khy dk flLVe dk 
p;u dk;Z] cpr rFkk fuos’k ds fy, l’kDr vojks/k ds :i esa dk;Z dj 
ldrs gSaA blfy,] dj lajpuk dks mRiknu rFkk dq’kyrk ij laHko 
izfrdwy izHkko dk ‘keu ds fy, /;kuiwoZd :i ls cukuk pkfg,A blds 
vfrfjDr iqu% forfjr foÙk uhfr rFkk iqu% forj.k ij O;; dh gn LFkwy 
vkfFkZd uhfr mís’; fo’ks"k :i ls jk"Vª dh LFkwy vkfFkZd LFkkf;Ro ds lkFk 
lrr gksuh pkfg,A 

5. (a) ,d eanh tc mRiUu gksrh gS tc lEiw.kZ xfrfof/k fxjkoV ij gksrh gS 
vFkok vU; 'kCnksa esa] tc vFkZO;oLFkk ^ladqfpr* gksrh gSA ,d eanh fxjrh 
vlyh vk; ftls ldy ?kjsyw mRikn (GDP) ds :i esa ekik tkrk gS] esa 
vkrk gS lkFk esa c<+rh gqbZ csjkstxkjh dh fLFkfr mRiUu gksrh gSA ;fn 
vFkZO;oLFkk eanh ds nkSjku ;ksx ekax esa fxjkoV dk vuqHko djrh gS] bls 
ekax deh eanh dgk tkrk gSA vkfFkZd eanh udkjkRed vkfFkZd xfrfof/k 
tSlk ldy ?kjsyw mRikn }kjk ekik tkrk gS] dh foLrkfjr vof/k ls 
ifj.kker% vFkZO;oLFkk dh fLFkfr gSA ;g eanh dk vfr Lo:i gS tks 
foLrkfjr csjkstxkjh] c<rk gqvk m/kkj pwd] vkmViqV rFkk vk; esa 
foLrkfjr fxjkoV rFkk viLfQfr dh rjQ ys tkrk gSA  

 djk/kku ;|fi lkoZtfud O;; dh rqyuk esa de izHkkoh gS] eanh rFkk 
volkn ls yM+us ds fy, ljdkj ds gkFkks a esa foÙk uhfr dk l’kDr gfFk;kj 
gSA fuxfer rFkk O;fDr vk; djk/kku esa deh vFkZO;oLFkk esa ladqfpr izo`fr 
ij dkcw ikus ds fy, mi;ksxh eki gSA dj esa deh x`g dh fuiVkjk;ksX; 
vk; dks c<krk gSA mudh miHkksx dh lhekar izo`fr ds }kjk fu/kkZfjr 
vfrfjDr fuiVkjk;ksX; vk; dk Hkkx dks O;; dh bPNk rFkk O;; dk 
xq.kd izHkko O;; dh _a[kyk izfrfØ;k] c<+h gqbZ vk; rFkk ifj.kker% c<h 
gqbZ vk; gSA oLrq dj tSls mRikn dj] fcØh dj rFkk vk;kr 'kqYd dh 
njksa esa deh miHkksx dks loaf)Zr djrk gS rFkk varr% fuos’k dks c<+krk gSA 
blls vf/kd] dj eki fuos’k rFkk miHkksx O;; esa fyIr djus ds fy, QeZ 
rFkk x`g dks izksRlkgu iznku dj ldrs gSa vFkok vizksRlkgu dks de dj 
ldrs gSaA 

(b) v)Z&lkoZtfud oLrq vFkok lsok tks yxHkx tu oLrq dgykrk gS 
(mnkgj.kr% f’k{kk] LokLFk; lsok) esa yxHkx futh oLrq dh lHkh xq.k rFkk 
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tu oLrq dk ykHk dk xzg.k djrk gSA ;g oLrq dqN eki NksM+us;ksX; gS] 
,d Vksy cwFk dks cukus rFkk vuqj{k.k dh ykxr dks mRiUu ds }kjk 
egkekxz ds mi;ksx ls Hkqxrku uk djus okys miHkksDrk dks vyx djuk 
laHko gSA blh rjg] leqanzh rV] ikdZ rFkk wifi usVodZ c<+h gqbZ ekax ds 
le; vkaf’kd :i ls izfr}anh rFkk vkaf’kd :i ls fxjrs gq, gks tkrs gSaA 
;g dqN gn rd vLohd`r djus;ksX; gSA ,d dher vFkok 'kqYd dks olwy 
dj mUgsa turk ls nwj j[kuk laHko gSA ;|fi] bl izdkj dh oLrq ls 
O;fDr dks nwj j[kuk vokaNuh; gS D;ksafd lekt csgrj gksxk ;fn T;knk 
turk mldk miHkksx djrh gSA bldk fo’ks"k fo’ks"krk uker% vuar ykHk 
rFkk dher dks olwy djus dh ;ksX;rk dk ifj.kke cktkj ds tfj;s v/kZ 
tuoLrq dks cspkuk rFkk vU; dks ljdkj }kjk iznku djuk gSA bl rjg] 
turk nyhy ns ldrh gS fd bUgsa dsoy cktkj ij NksM+uk ugha pkfg,A 
v/kZ tuoLrq ds fy, cktkj dks viw.kZ cktkj ekuk tkrk gS rFkk eqDr 
cktkj ds }kjk izko/kku dk muds vHkko dks vdq’kyrk rFkk cktkj 
foQyrk ds :i esa tkuk tkrk gSA 

6. (a) rjyrk vf/keku dh Keynes’ F;ksjh ds vuqlkj udn dks /kkj.k djus ds fy, 
lêk earO; cktkj fgr ls lacaf/kr gSA ckaM dk cktkj ewY; rFkk C;kt dh 
cktkj nj ,d nwljs ls mYVk lacaf/kr gSA C;kt dh cktkj dher esa ,d 
o`f) ckaM dk cktkj ewY; esa deh rFkk C;kt dh cktkj dher esa deh ckaM 
dk cktkj ewY; esa o`f) dh rjQ ys tkrk gSA fuos’kdksa dh rqyukRed :i 
ls ^lkekU;* vFkok ^vkyksP;* C;kt nj dh fLFkj vuqefr dks j[krk gS rFkk 
C;kt dh orZeku nj dks C;kt dh bl izdkj dh lkekU; vFkok vkyksP; 
nj ls rqyuk djrs gSaA 

 ;fn /ku/kkjd fopkj djrs gSa fd C;kt dh orZeku nj ^C;kt dh lkekU; 
vFkok vkyksP; nj* dh rqyuk esa vf/kd gS] os C;kt nj esa fxjkoV (ck¡M 
dher esa o`f))dh vis{kk djrs gSaA C;kt dh mPp pkyw nj ij] os udn 
'ks"k dks ckaM esa ifjofrZr djrs gSa:  

(i) D;ksafd os ck¡M ij izR;k; dh mPp nj dk vtZu dj ldrs gSaA 

(ii) os Hkfo"; esa C;kt dh cktkj nj esa ,d visf{kr fxjkoV ds 
ifj.kkeLo:i ckaM dher esa o`f) ds ifj.kker% iwath ykHk dh vis{kk 
djrs gSaA  

blds myV] ;fn /ku/kkjd orZeku C;kt nj dks ^C;kt dh lkekU; 
vFkok vkyksP; nj* dh rqyuk esa U;wu ekurk gS vFkkZr~ ;fn os Hkfo"; 
esa C;kt dh nj dks c<us dh (ckaM dher esa deh) dh vis{kk djrs gSa] 
muds ikl ckaM ds LFkku ij rjy udn ds Lo:i esa vius /ku dks 
j[kus dk izksRlkgu gksxk D;ksafd: 
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(i) NksM+k x;k C;kt vk; ds tfj;s xzflr gkfu de gSA 

(ii) os iwathxr gkfu ls cp ldrs gSa tks C;kt nj esa izR;kf’kr fcØh ds 
ifj.kkeLo:i gS] rFkk 

(iii) /ku 'ks"k Ikj izR;k; oSdfYid lEifÙk ij izR;k; ls vf/kd gksxhA 

(iv) ;fn Hkfo"; esa C;kt nj esa fxjkoV gksrh gS] ckaM dher esa fxjkoV 
vk;sxh rFkk /kkfjr O;FkZ udn 'ks"k dks de dher ij Ø; djus ds 
fy, iz;qDr fd;k tk ldrk gS rFkk iwathxr ykHk cuk;k tk ldrk 
gSA 

 lkjka'k esa] tc rd C;kt dh orZeku nj C;kt dh vkyksP; nj ls vf/kd 
gS] ,d /ku /kkjd dsoy ljdkjh ckaM dks viuh lEifÙk iksVZQksfy;ks esa 
j[ksxk tc fd ;fn C;kt dh orZeku nj C;kt dh vkyksP; nj ls de gS 
mldk lEifÙk iksVZQksfy;ks dsoy udn ls feydj cuk gSA tc C;kt dh 
vkyksP; nj C;kt dh pkyw nj ds cjkcj gS] ,d /ku /kkjd ;k rks udn 
vFkok ckaM ds /kkj.k dk rVLFk gSA mijksDr ls fu"d"kZ gS fd /ku rFkk 
C;kt ds fy, lêk ekax mYVh :i ls lacaf/kr gSA  

(b) Baumol (1952) rFkk Tobin (1956) us /ku ds fy, lkSnk ekax dh fu/kkZj.kkRed 
F;ksjh dks fodflr fd;k ftls Inventory Theoretic Approachds :i esa tkuk 
tkrk gS ftlesa /ku dks vfuok;Z :i ls lkSnk mís’; ds fy, /kkfjr baosaVjh 
ds :i esa ns[kk tkrk gSA  

 baosaVjh ekWMy ekurk gS fd LVksfjax ewY; ds fy, nks ek/;e gS : /ku rFkk 
C;kt ogu oSdfYid lEifÙk@Baumoldk /ku ds fy, lkSnk ekax dh mldh 
F;ksjh esa /kkfjr gS fd vk; dh izkfIr dgs Y le; dh izfr ;wfuV esa gksrh gS 
ijUrq O;; le; dh leLr vof/k esa fLFkj nj ij QSyk gSA /ku dks /kkfjr 
djus dh volj ykxr gS] C;kt okgd lEifÙk tSls ckaM ij NksM+k 
C;kt@C;kt vtZu dks vf/kdre djus ds fy, ,d O;fDr tgka ij laHko 
gS ckaM ds Lo:i esa vius /ku dks /kkfjr djuk pkgsxk tcfd eksfnzd O;; 
dk izokg ds foÙk esa leFkZ gksxkA ;fn ,slk djus esa dksbZ ykxr ugha gS] 
og viuh lHkh ^/ku* dks ^ckaM* ds Lo:i esa j[ksxk rFkk 'kwU; /ku 'ks"k dks 
/kkfjr djsxkA ;|fi] bu varj.k esa lkekU;r% ykxr dk dqN izdkj mRiUu 
gksrk gS ;k rks lqLi"V :i ls ,d lkSnk 'kqYd ds tfj;s vFkok vizR;{k :i 
ls varj.k dks djus dk le; rFkk vlqfo/kk ds tfj;s /kkfjr baosaVjh dk 
Lrj dSfjax ykxr ij fuHkZj gS tks /ku ds /kkj.k ds }kjk NksM+k x;k C;kt 
gs rFkk ckaM ugha /ku rFkk ckaM ds e/; varj.k dks djus dh O;fDr dh 
ykxr dk 'kq) tSls mnkgj.k ds fy, nykyh 'kqYdA 
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 ;fn ,d O;fDr dgsX ckaM esa fuos’k dk fu.kZ; ysrk gS] ;fn ckaM /kkj.k ij 
izR;k; gS] C ckaM cktkj esa izR;sd lkSnk dh ykxr gS (vFkkZr~ bls rjy 
udn esa cnyus ds fy,) rFkk n ckaM lkSnk esa la[;k gS] rc O;fDr ds fy, 
'kq) ykHk gksxkA  

R- (n c) 

 tgk¡ R vkSlr ckaM /kkj.k dk C;kt vtZu gS tks vkSlr ckaM /kkj.k dk r 
le; ds cjkcj gS rFkk nc lkSnk ykxr gS tks izR;sd lkSnk dh ykxr dk 
cjkcj gS tks ckaM lkSnk dh la[;k }kjk xq.kk fd;k tkrk gSA  

 blfy,] nh x;h vk; ds fy,] dqy /ku dk /ku rFkk ckaM /kkj.k esa foHkDr 
dk p;u n dk p;u }kjk fu/kkZfjr fd;k tkrk gSA O;fDr n dks bl rjhds 
ls pqusxk fd ckaM lkSnk ls 'kq) ykHk vf/kdre gSA Baumol-Tobin ekWMy ckaM 
/ku lkSnk dh vkn’kZre vko`fr ls izkIr djrk gS tks ykxr dk nks fgLlksa 
dk ;ksx NksM+k C;kt ykxr (tks c<+rk gS tSls vkSlr /ku 'ks"k c<+rk gS) rFkk 
lkSnk ykxr (tks fxjrk gS tSlk de lkSnk dks fd;k tkrk gS vFkok T;knk 
/ku dks /kkfjr fd;k)  

 O;fDr lhekafrdj.k fl)kar ij ykxw gksxk rFkk ckaM cktkj esa lkSnksa dh 
la[;k ,d fcanq fd c<+sxk ftl ij ,d vfrfjDr lkSnk ls lhekar C;kt 
vtZu yxkrkj lhekar ykxr ds cjkcj gS tks nykyh 'kqYd ds cjkcj 
gksxkA bl fcanq esa vkxs] ckaM cktkj lkSnk dh c<+rh la[;k ls vftZr C;kt 
esa lhekar ykHk lkSnksa dh nykyh ykxr dks doj djus ds fy, i;kZIr ugha 
gSA lkjka’k esa n dk p;u fn;k x;k /ku ds fy, /ku rFkk /ku /kkj.k esa 
foHkktu dks fu/kkZfjr djrk gS  

 vuqdwyre vkSlr /ku /kkjd gS: 

(i) vki Ydk ,d ldkjkRed QaD’ku gSaA 

(ii) dher Lrj Pdk ldkjkRed QaD’ku gSA, 

(iii) lkSnk ykxr C dk ldkjkRed QaD’ku gSA 

(iv) uksfeuy C;kt nj I dk udkjkRed QaD’ku gSA 

7. (a) /ku vkiwfrZ dk fu/kkZj.k ds laca/k esa nks fodYi F;ksjh gSA izFke er ds 
vuqlkj] /ku vkiwfrZ dk fu/kkZj.k dsanzh; cSad }kjk cfgtkZr fd;k tkrk gSA 
f}rh; er gS fd /ku vkiwfrZ dks vkfFkZd xfrfof/k esa cnyko ds }kjk 
vartkZr :i ls fu/kkZfjr gksrk gSA tks tek] C;kt dh nj bR;kfn ds laca/k 
esa turk dh eqnzk dks /kkfjr djus dh turk dh bPNk dks izHkkfor djrk 
gSA orZeku izsfDVl ^/ku xq.kd vizksp* ij vk/kkfjr /ku vkiwfrZ dk fu/kkZjd 
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dks Li"V djuk gSA tks /ku vk/kkj vFkok mPp 'kfDr /ku ds lanHkZ esa /ku 
LVkWd rFkk /ku vkiwfrZ ds e/; laca/k esa Qksdl djrk gSA ;g vizksp j[krk 
gS fd vFkZO;oLFkk esa uksfeuy /ku dh dqy vkiwfrZ dk fu/kkZj.k dsanzh; cSad] 
okf.kfT;d cSad rFkk turk dk la;qDr O;ogkj }kjk fu/kkZfjr fd;k tkrk 
gSA  

/ku vkiwfrZ dks ifjHkkf"kr fd;k tkrk gS  

M= m X MB 

 tgk¡ ij M/ku vkiwfrZ gS] m /ku xq.kd gS rFkk MB eksfnzd vk/kkj vFkok 
mPp 'kfDr /ku gSA 

Money	Multiplier 		
Money	Supply
Monetary	Base	

 

 /ku xq.kd m dks /ku vk/kkj esa fn;s x;s cnyko dks /ku vkiwfrZ esa cnyko 
ls lacaf/kr vuqikr ds :i esa ifjHkkf"kr fd;k tkrk gSA xq.kd ladsr nsrk 
gS fd /ku vk/kkj dk xq.kd dks /ku vkiwfrZ esa :ikarfjr fd;k tkrk gSA 

 ;fn mPp 'kfDr /ku esa o`f) eqnzk esa vius jkLrk dks ikrk gS] ;g Hkkx cgq 
tek foLrkj esa ugha tkrkA vU; 'kCnksa esa] fu;e ds vuqlkj] eqnzk vk/kkj esa 
o`f) tks eqnzk esa tkrk gS xq.kk ugha fd;k tkrk] tcfd eqnzk vk/kkj esa o`f) 
tks lg;ksxh tek esa tkrk gS] dks xq.kk fd;k tkrk gSA 

(b) vizSy 2004 esa izLrqr cktkj LFkk;hdj.k ;kstuk vFkZO;oLFkk esa ljdkjh 
izfrHkwfr;ksa dks cspus ds }kjk vR;kf/kd rjyrk (vFkok /ku vkiwfrZ) dks 
vkgfjr djus ds fy, Hkkjrh; fjt+oZ cSad }kjk eksfnzd uhfr gLr{ksi gSA 
cktkj LFkk;hdj.k ;kstuk ds vUrxZr] Hkkjr ljdkj RBI ls _.k ysrh gSA 
bl izdkj dk _.k bldh lkekU; _.k vko’;drk ds vfrfjDr gSA rFkk 
dks"k fcy@fnukad izfrHkwfr dks tkjh djrk gS ftls cM+s iwath vUrZizokg ls 
mRiUu T;knk LFkk;h izd`fr dh cktkj vkf/kD; ljyrk ls vo’kks"k.k ds 
fy, iz;qDr fd;k tkrk gSA MSSds vUrZxr tkjh fcy@ckaM dks MsfVM 
izfrHkwfr rFkk fo|eku dks"k fcy dh lHkh fo’ks"krk gSA fcy rFkk izfrHkwfr 
dks fjtoZ cSad }kjk ifjpkfyr fuykeh ds tfj;s tkjh fd;k tkrk gSA bu 
ckaM dks cktkj (cSad) ls vR;kf/kd rjyrk dks fudkyus ds fy, ljdkjh dh 
rjQ ls RBI }kjk tkjh fd;k tkrk gS rFkk uk fd ljdkj ds fy, iwath dks 
mxkgus ds fy,A 

(c) /ku vkiwfrZ dh /ku xq.kd vizksp vkj{k.k dk tek ds vuqikr ij fopkj 
djrk gS] e = {ER/D)tks /ku vkiwfrZ dk ,d fu/kkZjd ds :i esa okf.kfT;d 
cSad dk O;ogkj dk izfrfuf/kRo djrk gSA okf.kfT;d cSad dks udn vkj{k.k 
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ds Lo:i esa dqy tek dk ,d Hkkx dks j[kuk gksxkA okf.kfT;d cSafdax 
flLVe dk lEiw.kZ ds :i esa okLrfod vkj{k.k vko’;d vkj{k.k vuqikr ls 
T;knk gks ldrk gS D;ksafd cSad udn lap; ds Lo:i esa muds tek dh 
oS/kkfud :i ls vko’;d izfr’kr ls vf/kd j[k ldrs gSaA mPp 'kfDr /ku 
dh vfrfjDr ;wfuV tks okf.kfT;d cSad dk ^vkf/kD; lap;* esa tkrk gS 
vfrfjDr _.k dh rjQ ugha ys tkrk gS rFkk blfy, ;g vkf/kD; lap; 
/ku dh l`tu dh rjQ ugha ys tkrkA blfy,] ;fn dsanzh; cSad cSafdax 
flLVe esa /ku dks Mkyrk rFkk bUgsa cSafdax flLVe ds }kjk vkf/kD; lap; 
ds :i esa /kkfjr fd;k] tek vFkok djsalh ij dksbZ izHkko ugha gksxk rFkk 
vr,o /ku xq.kd ij rFkk blfy, /ku vkiwfrZ ij dksbZ izHkko ugha gSA 

(d) udn lap; vuqikr (CRR) Hkkjr esa ,d vuqlwfpr okf.kfT;d cSad dh dqy 
'kq) tek rFkk le; nkf;Ro (NDTL) ds Hkkx dks lanfHkZr djrk gS tks fjtoZ 
cSad ds lkFk udn tek ds :i esa cuk;s j[kuk pkfg,A Hkkjrh; fjtoZ cSad 
vFkZO;oLFkk esa eksfnzd LFkkf;Ro dks cuk;s j[kus ds fy, o`grj mís’; dks 
/;ku esa j[kdj vuqikr dks lsV dj ldrk gSA okf.kfT;d cSad dh ØsfMV 
l`tu {kerk udn vkj{k.k vuqikr ls mYVk lacaf/kr gSA ftruk vf/kd /ku 
lap; vuqikr gS mruk de ØsfMV l`tu rFkk bldk mYVk gks ldrk gSA  

 udn lap; vuqikr (CRR) us gky ds o"kksZ a esa rjyrk izca/ku dh lgk;rk esa 
,d egRoiw.kZ ek=kRed VwYt esa ,d ds :i esa egRo dks ekurk gSA 
Hkkjrh; fjtoZ cSad ds ikl ftruk vf/kd udn lap; vuqikr vf/kd gksxk] 
mruh flLVe esa rjyrk de gksxh rFkk bldk mYVk viLfQfr ds nkSjku 
cSad dks ØsfMV c<+kus esa leFkZ djus ds fy, RBI udn lap; vuqikr dks 
de djrh gS rFkk vFkZO;oLFkk esa miyC/k /ku dh vkiwfrZ dks c<krh gSA 
eqnzk LfQfr dh vof/k ds nkSjku ØsfMV foLrkj dks lhfer djus ds fy, 
RBI, udn lap; vuqikr esa o`f) djrh gSA 

8. fons’kh izR;{k fuos’k (FDI) dks ,d izkslsl ds :i esa ifjHkkf"kr fd;k tkrk gS 
tgka ij ,d ns’k (vFkkZr~ x`g ns’k) dk fuoklh ,d vU; ns’k (vFkkZr~ estcku 
ns’k)dh ,d lEifÙk esa LokfeRo dks vf/kx`fgr djrk gS rFkk iwath dh bl izdkj 
dh ewoesaV esa estcku ns’k esa lEifÙk dh LokfeRo] fu;a=.k rFkk izca/ku fyIr gSA 
izR;{k fuos’k dkj[kkuk] lEifÙk] tehu rFkk LVkWd esa okLrfod fuos’k gS rFkk 
rhu fgLls] lerk iwath] iquZ fuosf’kr vtZu rFkk varr% dEiuh _.k ds Lo:i 
esa vU; izR;{k iwath gSA fons’kh izR;{k fuos’k esa fuos’kd rFkk m/ke rFkk ,d 
nwljs ls tqM+h m/ke nksuksa fuxZfer rFkk xSj fuxZfer ds e/; ckn esa fuos’k Hkh 
lfEefyr gSA fons’kh izR;{k fuos’k esa nh?kZdkyhu laca/k fyIr gS rFkk nh?kZdkyhu 
fgr rFkk fu;a=.k dks ifjyf{kr djrk gSA IMF rFkk OECDifjHkk"kk ds vuqlkj] 
vfuoklh fuos’kd ál lkoZtfud vFkok futh m/ke esa lk/kkj.k va’kks a vFkok 
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erkf/kdkj dk de ls de 10 izfr’kr dk vf/kdj.k bls FDI ds :i esa oxhZd`r 
djus ds fy, ik= cukrk gSA FDI dks {ksfrt] m)okZdkj] xqPN rFkk nks rjhdk 
fons’kh fuos’k ds :i esa oxhZd`r djrk gS tks ikjLifjd fuos’k gSA 

fons'kh izR;{k fuos’k dk ykHk  

fuEu fons’kh fuos’k dk ykHk gS:  

(i) fons'kh m/ke dk izos’k izk;% izfrLi)kZ iSnk djrk gS rFkk estcku ns’k esa 
izfrLi)hZ okrkoj.k dks l`ftr djrk gSA ?kjsyw m/ke ?kjsyw cktkj esa 
ifjpkfyr fons’kh m/ke ds lkFk izfrLi)kZ djus ds fy, ck/; gSA bldk 
ifj.kke ykxr deh rFkk xq.koÙkk lq/kkj uohurk] mPp dq’kyrk rFkk csgrj 
mRikn dh c<rh fofo/krk rFkk de dher ij lsokvksa ds Lo:i esa ifj.kke 
miHkksDrk ds fy, c<+rk p;u rFkk dY;k.k dks lqfuf’pr djrk gSA 

(ii) vUrjkZ"Vªh; iwath ?kjsyw cpr ds eqdkcyk T;knk fuos’k dk foÙk dh vkKk 
nsrk gS ftldk ifj.kke mPp mRikndrk rFkk c<h gqbZ vkmViqV gSA mHkjrk 
rFkk fodkl’khy ns’kksa dk ifjn`’; ls] FDI vko’;d iwath] izkS|ksfxdh 
uksgkm]izca/kdh; dq’kyrk rFkk foi.ku rjhdk rFkk izca/kdksa rFkk rduhdh 
ds Lo:i vkyksP; ekuo iwath dq’kyrk dks iznku dj o`f) dks c<k ldrs 
gSa rFkk vkfFkZd fodkl djrk gSaA Spill-overizHkko D;ksafd izk;% u;h 
izkS|ksfxdh fons’kh fuxe ds vkxs QSyrk gSA blds vfrfjDr] u;h 
izkS|ksfxdh Li"V :i ls izkIrdrkZ ns’k dh mRiknu laHkkouk dks c<krk gSA 

9. fofue; nj esa cnyko ,d djsalh dks nwljh djsalh ds foL) ál vFkok o`f) 
dks n’kkZrk gSA 'kCn ^djsalh o`f) rFkk djsalh ál* fofue; nj dh ewoesaV dks 
of.kZr djrk gSA djsalh esa o`f) gksrh gS tc bldk ewY; ,d vU; djsalh vFkok 
vU; djsalh dk ckLdsV ds laca/k esa c<rk gSA blds foijhr djsalh esa ál gksrk 
gS tc ,d vU; djsalh vFkok vU; djsalh ds ckLdsV ds laca/k esa ewY; esa 
fxjkoV vkrh gSA ;fn :Ik;k MkWyj fofue; nj $1 = :i;s 65 to $1 = :i;s 68esa 
cnyrk gS] Hkkjrh; :i;k dk ewY; esa fxjkoV vk x;h vFkok Hkkjrh; :i;k esa 
ál gqvk gS rFkk USMkWyj esa o`f) gqbZ gSA blds foijhr x`g djsalh esa o`f) 
vFkok fons’kh djsalh esa ál gksrk gS tc fons’kh djsalh dh x`g djsalh dher esa 
deh gqbZ gSA blfy, x`g djsalh rqyukRed :i ls vf/kd ewY;koku cu tkrh 
gSA Qyksfjax jsV flLVe ds vUrxZr] ;fn fdlh dkj.k ls fons’kh djsalh ds fy, 
ekax oØ fons’kh djsalh ds fy, c<rh ekax dh rjQ f’k¶V gks tkrk gS rFkk 
vkiwfrZ oØ fcuk cnyko ds jgrk gS] rc fons’kh djsalh dk fofue; ewY; c<rk 
gS rFkk ?kjsyw djsalh ewY; esa áflr gksrh gSA 

okLrfod vFkZO;oLFkk esa fofue; nj cnyko dk izHkko fuEu gS: 
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fons’kh fofue; cktkj esa ?kVuk nksuksa izR;{k rFkk vizR;{k :i ls ?kjsyw 
vFkZO;oLFkk dks izHkkfor djrk gSA lc ,d tSlk jgus ij ,d ns'k dh djsalh 
dk ,d o`f) (deh) bldk fu;kZr dk rqyukRed dher dks c<krk (de)djrk gS 
rFkk bldk vk;kr dk rqyukRed dher dks de (c<krk gS) tks vk;kr rFkk 
fu;kZr ifjeki esa cnyko dh rjQ ys tkrk gS rFkk ifj.kker% vk;kr O;; rFkk 
fu;kZr jktLo esa cnyko gSA ál vk;krdksa dks izfrdwy :i ls izHkkfor djrk 
gS D;ksafd mUgsa vk;kr dh mlh ek=k ij T;knk ?kjsyw djsalh ij T;knk dk 
Hkqxrku djuk gksxk rFkk fu;kZrd dks ykHk igqapkrk gS D;ksafd djsalh ?kjsyw 
djsalh ds lanHkZ esa T;knk izkIr djsxkA ,d vFkZO;oLFkk ds fy, tgka ij fu;kZr 
i;kZIr :i ls mPp gS] ,d djsalh dk vFkZ dkQh ykHk gSA?kjsyw djsalh dk ál 
eq[;r% ?kjsyw :i ls mRikfnr oLrq dh rqyukRed dher dks de djrk gS rFkk 
O;; dks fons’kh oLrq ls ?kjsyw oLrq dh rjQ eksM+rk gSA nksuksa ?kjsyw vk;kr 
izfrLi)kZ oLrq rFkk fu;kZr ds fy, c<h gqbZ ekax vkfFkZd xfrfof/k dks izksRlkfgr 
djrk gS rFkk vkmViqV foLrkj dks l`ftr djrk gSA lEiw.kZ esa] fofue; nj ál 
;ksx Lrj ij vFkZO;oLFkk ij foLrkj izHkko gSA  

ál vFkok voewY;u ds ifj.kkeLo:i jk"Vª dh O;kikj dh 'krZ c<] fxj vFkok 
fcuk cnys jgrk gS] bl ij fuHkZj gS D;k fu;kZr dh dher vk;kr dh dher ds 
:i esa mlh izfr’kr ls vf/kd] de vFkok ogh jgrk gSA ál dk ns’k dk 
O;kikj dk deh ij izHkko gksrk gS D;ksafd ;g vk;kr ?kjsyw miHkksDrk ds fy, 
vf/kd egaxk rFkk fons’k ds fy, fu;kZr lLrk gks tkrk gSA ;|fi ns’k dh foÙk 
LokLFk; ftldh djsalh izkfIr gksrh gS] dh c<rh vk;kr Hkqxrku ds }kjk 
izHkkfor gksrh gS rFkk ifj.kker% c<rk pkyw [kkrk ?kkVk rFkk lEiw.kZ vFkZO;oLFkk 
ds fy, laHkkouk ál dk lh/ks vk;kfrr miHkksDrk oLrq dh dher ij blds 
izHkko rFkk ?kjsyw oLrq ds fy, c<rh ekax ds dkj.k miHkksDrk dher eqnzkLfQfr 
dks Hkh c<kus dh laHkkouk gSA izHkko vf/kd gksxk ;fn ?kjsyw miHkksx dk 
lfEeJ.k vk;kfrr fgLlk dh ykxr esa laHko c<ksrjh rFkk mRiknu esa iz;qDr 
e/;orhZ ds tfj;s gks ldrh gSA  

tc ,d ns’k dh djsalh esa ál gksrk gS] fu;kZr oLrq rFkk vk;kr LFkkukiUu 
vf/kd ykHkizn gks tkrk gSA blfy,] mRiknu dk QsDVj O;kikj;ksX; oLrq {ks= 
esa c<us rFkk xSj O;kikj ;ksX; oLrq ls ckgj vkus ds fy, izsfjr gksukA fu;kZr 
dher dks de djds] djsalh ál ?kjsyw m|ksx dh vUrjkZ"Vªh; izfrLi)kZ esa o`f)] 
fu;kZr dk okY;qe esa o`f)] m|ksx mUeq[k {ks= esa vizR;kf’kr ykHk dks c<kuk 
rFkk vk;kr izfrLi)kZ m|ksx rFkk O;kikj 'ks"k dks c<kus esa lgk;rk djrk gSA 

;fn fu;kZr Je l?ku m|ksxksa ls mn~Hko gksrk gS] c<s gq, fu;kZr dher dk 
etnwjh] jkstxkj rFkk vk; ij p<us dk izHkko gksxkA ;fn fuekZ.kh ds fy, 
buiqV rFkk fgLls T;knkrj vk;kfrr gSa rFkk ?kjsyw :i ls mRikfnr ugha fd;k 

© The Institute of Chartered Accountants of India



 PAPER – 8: FINANCIAL MANAGEMENT AND ECONOMICS FOR FINANCE 17 

tk ldrk] c<h gqbZ vk;kr dher mRiknu dh ykxr] ?kjsyw dher dks c<k;sxk 
rFkk okLrfod vkmViqV dks de djsxkA  

fons'kh iwath vUrZizokg fo’ks"kr;k ls fofue; nj mrkj p<ko ls es?k gSA gkflr 
djsalh muds fuos’kd laosnuk dks izHkkfor djrs gSa rFkk vUrjkZ"Vªh; iwath izokg 
ds iSVuZ ij Økafrdkjh izokg gSA fons’kh fuos’kd dh ,d ns’k ftlesa mPp 
fofue; nj mrkj p<ko esa fuos’k ls iwoZ fdlh fu.kZ; dks uk ysus vFkok vfr 
lko/kku gksaxsaA fons’kh izR;{k fuos’k izokg dh lqdM+us dh laHkkouk gS rFkk 
fons’kh iksVZQksfy;ks fuos’k dh _.k rFkk lerk esa izokfgr gksus dh laHkkouk gSA 
?kVrk fons’kh fuos’k fuos’k dh o`f) rFkk okLrfod fuos’k ds fy, vko’;d 
fuos’k ds e/; xSi dks Hkh c<krk gSA le; dh vof/k esa] csjkstxkjh dh 
vFkZO;oLFkk esa c<us dh laHkkouk gSA 

;fn fuos’kd laosnuk bl rjg dh gS fd os vkxs dh ál dh izR;kf’kr djrs gSa] 
iksVZQksfy;ks fuos’k dk cM+h ek=k esa vkgj.k rFkk oSf’od fofue; O;kikfjr QaM 
ds tfj;s cM+k foekspu gks ldrk gS tks ?kjsyw djsalh dh vkxs ál gks ldrk 
gSA bldk ifj.kke ?kjsyw fuos’kdksa dks izHkkfor djus okyh vfr mrkj p<ko 
okyh ?kjsyw lerk cktkj gks ldrk gS tks ?kjsyw fuos’kdksa ds fo’okl dks 
izHkkfor djrk gSA  

dEifu;k¡ ftlus ckgjh okf.kfT;d _.k (ECBs)ds tfj;s fons’kh eqnzk esa _.k 
fy;k gS ijUrq fons’kh fofue; ds fo:) i;kZIr :i ls izfrj{kk ugha dh 
udkjkRed :i ls izHkkfor gksxh D;ksafd blesa muds _.k dk iquZHkqxrku ds 
fy, vf/kd ?kjsyw djsalh dh vko’;drk gksxhA ,d gkflr ?kjsyw djsalh muds 
_.kHkkj dks Hkh c<k;sxh rFkk muds ykHk dks de djsxh rFkk mudh rqyui= 
dks izfrdwy ls izHkkfor djsxhA fofue; nj mrkj p<ko QeZ ds fy, foÙkh; 
iw.kkZuqeku dks T;knk dfBu cuk;sxh rFkk gsftax ds tfj;s fofue; tksf[ke ds 
fo:) chek ds fy, cM+h jkf’k dks j[kuk gksxkA  

fuos’kd ftUgksaus fons’kh LkEifÙk dk Ø; fd;k vFkok fuxe ftlus fons’kh _.k 
dks tkjh fd;k Lo;a dks fons’kh fofue; tksf[ke dk lkeuk djrs gq, ikrs gSaA 
;|fi] vfuoklh rFkk fons’k esa O;kikj }kjk viuh x`g Hkwfe esa ?kjsyw djsalh ds 
lanHkZ esa T;knk izkIr djrk gSA 

fons’kh djsalh vafdr ljdkjh _.k ds ekeys esa] djsalh ál C;kt Hkkj dks c<k 
nsxk rFkk fons’kh _.k dk Hkqxrku ds fy, dks"k ij ncko MkysxkA  

ál vk;kr lacaf/kr djksa ls ljdkjh jktLo dks c<k;sxk] fo’ks"k :i ls ;fn 
ns’k vko’;d oLrq dk T;knk vk;kr djrk gSA ál dks ljdkj dh fons’kh 
djsalh _.k dh nh jkf’k ds fy, LFkkuh; djsalh dh mPp jkf’k esa ifj.kke 
gksxkA  
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10. (a) fo’o O;kikj laLFkk (WTO) dk eq[; mís’; vUrjkZ"Vªh; O;kikj dk lqpk: 
:i] eqDr :i ls mfpr :i ls izokg dks lqyHk djuk gSA bls izkIr djus 
ds fy,] fo’o O;kikj laLFkk dk iz;kl gS:  

(i) vUrjkZ"Vªh; O;kikj ds fy, fu;e dks lsV djuk rFkk ykxw djuk, 

(ii) vkxs O;kikj mnkjhdj.k dh lkSnsckth rFkk fuxjkuh ds fy, Qksje dks 
iznku djukA 

(iii) O;kikj fookn dks lqy>kuk 

(iv) fu.kZ;u izkslsl dh ikjnf’kZrk dks c<kus  

(v) oSf’od vkfFkZd izca/ku esa fyIr vU; izeq[k vUrjkZ"Vªh; laLFkku ds lkFk 
lg;ksx rFkk 

(vi) oSf’od O;kikj flLVe ls iw.kZ ykHk dks mBkus esa fodkl’khy ns’kks a dh 
lgk;rk djukA 

 tc ,d ns’k vius O;kikj lk>snj dks fn;k loksZÙke O;kikj 'krksZ a dk vkuan 
mBkrk gS] bls lokZf/kd vuqdwy ns’k fLFkfr dk vkuan mBkus dks dgk tkrk 
gSA ewyr% GATTdk vuqPNsn 1 ds :i esa QkeqZysfVM] xSj HksnHkko dk ;g 
fl)kar of.kZr djrk gS fd fdlh vU; ns’k ds fy, mn~Hko vFkok xarO; 
fdlh mRikn dks fdlh lafonk i{k ds }kjk iznku fdlh ykHk] i{k] 
fo’ks"kkf/kdkj vFkok izfrj{kk dks lHkh vU; i{kksa dh {ks= ds fy, mn~Hko 
vFkok xarO; ,d tSlh mRikn dks rqjar rFkk fcuk 'krZ ds c<ksxkA 
WTOle>kSrk ds vUrxZr] ns’k lkekU;r% O;kikjh lk>snkjksa ds e/; HksnHkko 
ugha dj ldrsA ;fn ,d ns’k ykHk dks lq/kkjrk gS tks ,d O;kikjh lk>snkj 
¼tSls O;kikj vojks/k dks de djrk gS vFkok cktkj dks [kksyrk gS½ bls 
vU; WTO lnL;ksa dks mlh oLrq vFkok lsok ds laca/k esa Hkh ogh loksZÙke 
O;ogkj nsuk gksrk gSA WTO le>kSrk ds vuqlkj] izR;sd lnL; lHkh vU; 
lnL;ksa dks cjkcj ls “most-favoured” O;kikj lnL; ds :i esa ekurk gSA  

(b) MfEiax mRiUu gksrh gS tc fuekZrk viuh ?kjsyw cktkj esa fcØh dher ls 
de esa fons’k esa lHkh oLrq dks csprs gSa vFkok mRikn dh iw.kZ vkSlr ykxr 
ls de ij csprs gSaA MfEiax l[r] ekSleh vFkok pØh; gks ldrh gSA 
MfEiax ,dkf/kdkj fLFkfr dks LFkkfir djus rFkk cktkj ls LFkkfir ?kjsyw 
mRikndksa dks ckgj djus ds fy, ftn~nh dher ds :i esa viuk;k tkrk 
gSA MfEiax fu;kZr dk Øsrk dki{k j[krs gq, vUrjkZ"Vªh; dher HksnHkko gS 
ijUrq okLro esa] fu;kZrd tkucw>dj vk;krd ns’k dk ?kjsyw mRikndksa dks 
gkfu igqapkus rFkk cktkj fgLlk izkIr djus ds fy, /ku dks NksM+rs gSaA ;g 
,d vuqfpr VªsM izSfDVl gS rFkk ?kjsyw mRikndksa ds fy, [krjk gSA 
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 ,aVh MfEiax eki MfEiax dk izHkko dks vkWQ lsV djus ds fy, vfrfjDr 
vk;kr 'kqYd dk yxkus ls feydj cuk gSA bu eki dks fons’kh QeZ dk 
vuqfpr dher ykHk dks vkWQ lsV djus ds fy, lqj{kk ds :i esa vkjaHk 
fd;k gSA ;g rc gh mfpr gS ;fn ?kjsyw m|ksx vk;kr izfrLi)kZ ds }kjk 
xaHkhj :i ls vkgr gqbZ gS rFkk laj{k.k jk"Vªh; fgr esa gS ¼vFkkZr~ miHkksDrk 
dh lg;ksxh ykxr ykHk ls de gksxk tks mRiknd dks mikZftr gksrk gS½ 
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