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SECTION - A 

Q. No. 1 is compulsory. 
Candidates are also required to answer any four questions  

from the remaining five questions. 
In case, any candidate answers extra question(s)/sub-question(s) over and above the 

required number, then only the requisite number of questions top answered in the answer 
book shall be valued and subsequent extra question(s) answered shall be ignored. 

Working Notes should form part of the respective answer. 

 

Answer 1: 

(a) 1. Calculation of Cost of Sales 

  Fixed Assets turnover ratio 

    2
AssetsFixed

SalesofCost
  

    
10,50,000 Rs.

SalesofCost

 

= 2  

     Cost of Sales  = 2 x 10,50,000 = Rs. 21,00,000 

 2. Calculation of value of finished goods 

  Inventory turnover ratio 

    6
goodsFinished

SalesofCost
 

    6
goodsFinished

21,00,000Rs.
 

    6 x Finished goods = 21,00,000 
    Finished goods = 21,00,000/6 = Rs. 3,50,000 

 3. Calculation of Sales and Gross Profit 

    Gross Profit Ratio 

    25%100
Sales

ProfitGross
 

  If Cost of Sales i.e., Rs. 21,00,000 is 75% 

  Sales value would be 100% = 21,00,000 x 100/75 = Rs. 28,00,000 
  Gross Profit   = Rs. 28,00,000 – Rs. 21,00,000 = R.s 7,00,000 

 4. Calculation of Net Profit = 28,00,000 x 8/100 = Rs. 2,24,000 

 5. Calculation of Interest charges 

   8
Interest

InterestbeforeProfitNet
 

  8
Interest

2,24,000
 

  8 x Interest    = 2,24,000 
  Interest   = 2,24,000/8 = Rs. 28,000 

 

{1/2 M} 

{1/2 M} 

{1/2 M} 
{1/2 M} 

{1/2 M} 

{1/2 M} 
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 6. Calculation of value of 7% Debentures 

  Interest on Debentures @ 7% = Rs. 28,000 

  Debentures    = 28,000 x 100/7 = Rs. 4,00,000 

 7. Calculation of Debtors 

  Debt collection period = 1.5 times 

  1.512
28,00,000 Rs.

Debtors
 

  12 x Debtors   = 1.5 x 28,00,000 
  Debtors   = 42,00,000/12 = Rs. 3,50,000 

 8. Calculation of Material Consumption  
  Material Consumption = 30% of Sales = 28,00,000 x 30/100 = Rs. 8,40,000 

 9. Raw Material Stock 

  Raw Material Stock  = 3 months of material consumption 

      = 8,40,000 x 3/12 = Rs. 2,10,000 

 10. Calculation of Current Assets and Current Liabilities 

  times2.4
sLiabilitieCurrent

AssetsCurrent
 

  times1
sLiabilitieCurrent

AssetsLiquid
 

  Value of Stock  = 2.4 – 1.0 = 1.4 times 

  Value of Stock  = Finished Goods + Raw Material 

      = 3,50,000 + 2,10,000 

  1.4    = Rs. 5,60,000 

  If 1.4 time is 5,60,000, then 1 time  =  

  5,60,000
1.4

1
  = Rs. 4,00,000 

  Current Liabilities  = Rs. 4,00,000 

  Current Assets  = Rs. 9,60,000 
  (4,00,000 x 2.4) 

 11. Calculation of Cash 

  Current Assets – Stock of Finished Goods, Raw Materials and Debtors 

  Rs. 9,60,000 – (3,50,000 + 2,10,000 + 3,50,000) = Rs. 50,000 

 12. Calculation of Capital Reserve 

  Ratio of Reserves to Capital = 0.21 

      

 

   

  

   

 

Net worth   = Rs. 12,10,000 

  Capital    = 12,10,000 x 100/21 

      = Rs. 10,00,000 

  Reserve   = Rs. 12,10,000 x 0.21/1.21 

      = Rs. 2,10,000 

  

 

If Capital is  1.00 

Reserve 0.21 

Net Worth 1.21 

{1/2 M} 

{1/2 M} 

{1/2 M} 

{1/2 M} 

{1/2 M} 

{1/2 M} 

{1/2 M} 

{1/2 M} 

{1/2 M} 
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Liabilities Rs. Assets Rs. 

Share Capital 10,00,000 Fixed Assets 10,50,000 

Reserve 2,10,000 Current Assets  

Debenture 7% 4,00,000 Debtors 3,50,000 

Current Liabilities 4,00,000 Stock (3,50,000+2,10,000) 5,60,000 

  Cash 50,000 

 20,10,000  20,10,000 

 

Answer: 

(b) As per MM model the value of share shall be calculated as belows: 

 
Ke1

1
D

1
P

0
P  

 Where: P1 = Rs. 100; P1 = To be found; D1 = Rs. 6; Ke = 10% or 0.10 

 (i) If Dividend is paid: 

 
Ke1

1
D

1
P

0
P  

 Putting the values: 

      
.101

6
1

P
100  

 or     
1.10

6
1

P
100  

 or     110 = P1 + 6 

 or     P1 = 110 – 6 

      P1 = Rs. 104 

 (ii) If Dividend is not paid: 

      

e
K1

1
D

1
P

0
P

 

   .11

0
1

P
100 values thePutting

 

      110 = P1 

      P1 = 110 

 (iii) Calculation of No. of Shares to be issued: 

Particular Dividend 

declared 

Dividend Not 

declared 

 Rs. Rs. 

Net Income 20,00,000 20,00,000 

Less: Dividend paid 12,00,000  

Retained earnings 8,00,000 20,00,000 

Net Investment 40,00,000 40,00,000 

Amount to be raised by issued of new shares (A) 32,00,000 20,00,000 

Market Price per share (B) Rs. 104 Rs. 110 

New shares to be issued (A/B) (C) 30,769.23 18181.82 

{1 M} 

{1 M} 

{1 M} 
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 Alternatively it can be calculate with the help of following equation: 

1
P

)
1

nD(EI
ΔN

 

 n = Number of shares outstanding at the beginning of the period i.e. 2,00,000 

shares. 

 N  = New shares to be issued 

 P  = Total investment required for the project i.e. Rs. 40,00,000. 

 E  = Earnings of the firm during the period after payment of dividend. 

 (i) If dividend is declared Rs. 20,00,000 – Rs. 12,00,000 = Rs. 8,00,000. 

 (ii) If dividend is not declared Rs. 20,00,000 

 Now we can calculate the no. of New shares to be issued 

 (i) If dividend is paid:  

    
shares23.769,03

104Rs.

8,00,00040,00,000
ΔN

 

 (ii) If dividend is not paid: 

    
shares18,181.82

110Rs.

20,00,00040,00,000
ΔN

 

 

Answer: 

(c) Workings: 

 
17%0.170.070.10.07

30Rs.

3Rs.
g

0
P

1
D

)e(KEquityOfCost(i)
 

 (ii) Cost of Debentures (Kd) = I(1-t) = 0.09(1-0.4) = 0.054 or 5.4% 

(iii) Cost of preference shares (kp) = 12% 

Computation of Weighted Average Cost of Capital (WACC using market value 

weights) 

Source of capital Market Value of 

capital (Rs.) 

Weight Cost of 

capital (%) 

WACC 

(%) 

9% Debentures 30,00,000 0.30 5.40 1.62 

12% Preference 

Shares 

10,00,000 0.10 12.00 1.20 

Equity Share 

Capital (Rs. 30 × 

2,00,000 shares) 

60,00,000 0.60 17.00 10.20 

Total 1,00,00,000 1.00  13.02 

 

Answer 2: 

(a) Statement Showing Working Capital Requirements 

(A) Current Assets: Rs. 

 (1) Stock of Raw Material (3,000 x Rs. 40 X 4) or  

52

4
62,40,000

 

4,80,000 

 (2) Stock of Work-in-progress (3,000 x Rs. 75 x 1 x 1/2)
 

1,12,500 

{2 M} 

{2 M} 

{1 M} 

{1 M} 

{1 M} 

{3 M} 

}{1/2 M} 

}{1 M} 
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52

1
50%01,17,00,00

 
 (3) Stock of Finished Goods (3,000 x Rs. 75 x 2) 

52

2
01,17,00,00

 

4,50,000 

 (4) Debtors (3,000 x Rs. 75 x 4 x 75/100)  

52

4
75%01,17,00,00

 

6,75,000 

 (5) Cash Balance 50,000 

  Total Current Assets (A) 17,67,500 

(B) Current Liabilities:  

 (1) Creditors for Material (3,000 x Rs. 40 x 3) 

 52

3
62,40,000

 

3,60,000 

 (2) Time-lag in Payment of Wages (3,000 x Rs. 20 x 2) 

52

2
31,20,000

 

1,20,000 

 (3) Time-lag in Payment of overheads (3,000 x Rs. 15 x 1) 

52

1
23,40,000

 

45,000 

  Total Current Liabilities (B) 5,25,000 

(c) Net Working Capital Required (A – B) 12,42,500 

 

(b) Calculation of Maximum Permissible Bank Finance under the suggestions of Tandon 

Committee: 

 1st Method of Lending: 

 Maximum Finance by Bank = 0.75 (CA – CL) 

     = 0.75 (Rs. 17,67,500 – Rs. 5,25,000) = Rs. 9,31,875 

 2nd Method of Lending: 

 Maximum Finance by Bank = .75 (CA) – CL 

     = Rs. (0.75 x Rs. 17,67,500) – Rs. 5,25,000 

     = Rs. 13,25,625 – Rs. 5,25,000 = Rs. 8,00,625 

Working Notes: 

Units.3,000
52

1,56,000
 ProductionWeekly (1)

 
(2) Per unit Cash Cost of Production = Rs. 40 (Raw Materials) + Rs. 20 (Direct Labour) + 

Rs. 15 (Overheads excluding depreciation) = Rs. 75 per unit. 

(3) Depreciation is a Non-Cash expense which does not require working capital hence it 

has not been included. 

(4) Debtors has been valued on the Cash Cost of Goods Sold. 

(5) The profit has not been treated as source of working capital. 

 

 

 

}{1/2 M} 

}{1 M} 

}{1/2 M} 

}{1/2 M} 

}{1/2 M} 

}{1/2 M} 

}{1 M} 

}{1 M} 

}{1 M} 

{1 M} 
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Cost Sheet 

 Rs. 

Raw Material (1,56,000 x 40) 62,40,000 

Add: Direct Labour (1,56,000 x 20) 31,20,000 

Prime cost 93,60,000 

Add: Factory overhead (1,56,000 x 15) 23,40,000 

Cost of Production  1,17,00,000 

 

Answer 3: 

(i) Financial leverage 

Combined Leverage= Operating Leverage (OL) x Financial Leverage (FL)  

2.8  = 1.4 x FL  Or, FL =2 
Financial Leverage =2 

(ii) P/V Ratio and EPS 

 

23.8%100
30,00,000Rs.

7,14,000Rs.
100

(S)Sales

(C)onContrubuti
ratioP/VNow,

7,14,000C
0.4

2,85,600Rs.
COr,C2,85,600C1.4Or,

C2,04,000)(C1.4Or,
2,04,000 - C

C
  1.4

100
(FC)CostFixedC

(C)onContributi
LeverageOperating

 

 Therefore, P/V Ratio = 23.8% 

 
shareequityofNo.

taxafterProfit
EPS  

 EBT = Sales – V – FC – Interest 

  = Rs. 30,00,000 – Rs. 22,86,000 – Rs. 2,04,000 – Rs. 2,55,000 

  = Rs. 2,55,000 

 PAT = EBT – Tax 

  = Rs. 2,55,000 – Rs. 76,500 = Rs. 1,78,500 

 1.05
1,70,000Rs.

1,78,500Rs.
EPS  

(iii) Assets turnover 

 0.784
38,25,000Rs.

30,00,000Rs.

AssetsTotal

Sales
turnoverAssets  

 0.784 < 1.5 means lower than industry turnover. 

 

Answer 4: 
Working Notes 

30,000Rs.
5

1,50,000
XMachineononDepreciati  

40,000Rs.
6

2,40,000
YMachineononDepreciati

 
 

{1 M} 

{2 M} 

{2 M} 

{2 M} 

{2 M} 

{2 M} 
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Particulars Machine X (Rs.) Machine Y (Rs.) 

Annual Savings:   

Wages 90,000 1,20,000 

Wastage  10,000 15,000 

Total Saving (A) 1,00,000 1,35,000 

Annual Estimated Cash Cost   

Indirect Estimated 6,000 8,000 

Supervision 12,000 16,000 

Maintenance 7,000 11,000 

Total Cash Cost (B) 25,000 35,000 

Annual Cash Saving (A – B) 75,000 1,00,000 

Less: Depreciation 30,000 40,000 

Annual Saving Before Tax 45,000 60,000 

Less: Tax @ 30% 13,500 18,000 

Annual Savings/Profit (After Tax) 31,500 42,000 

Add: Depreciation 30,000 40,000 

Annual Cash Inflows 61,500 82,000 

 

Evaluation of Alternatives 

(i)  Average Rate of Return Method (ARR) 

 
InvestmentAverage

SavingsNetAnnualAverage
ARR  

 

35%100
1,20,000

42,000
YMachine

42%100
75,000

31,500
XMachine

 

 Decision : Machine X is better. 

 [Note: ARR can be computed alternatively taking initial investment as the basis for 

computation (ARR = Average Annual Net Income/Initial Investment). The value of 

ARR for Machines X and Y would then change accordingly as 21% and 17.5% 

respectively] 

 

(ii) Profitability Index Method 

 Present Value of Cash Inflow  = Annual Cash Inflow x P.V. Factor @ 10% 

 Machine X     = 61,500 x 3.79 

      = Rs. 2,33,085 

 Machine Y     = 82,000 x 4.355 

      = Rs. 3,57,110 

 
Investment

inflowCashofValuePresent
IndexityProfitabil  

 1.5539
1,50,000

2,33,085
XMachine  

 1.488
2,40,000

3,57,110
YMachine

 
 Decision : Machine X is better. 

 

(iii) NPV = Present Value of Cash inflow - Present Value of Cash out flow 

{1 M}{ {1 M}{ 

{1 M} 

{1 M} 

{1/2 M} 

{1 M} 

{1 M} 

}{1/2 M} 
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 Machinery X = 2,33,085 - 1,50,000 = 83,085 

 Machinery Y = 3,57,110 - 2,40,000 = 1,17,110 

 Decision : For decision, we shall calculate EANPV = NPV / AVF 

Machinery X = 83085/3.79 = 21922  

Machinery Y = 117110/4.355 = 26891  

Machine Y is better as its EANPV is greater.         

 

Answer 5: 
(i) Statement showing computation of expected net present value of Projects A and B: 

Project A Project B 

NPV Estimate 

(Rs.) 

Proba- 

bility 

Expected 

Value 

NPV 

Estimate 

Proba- 

bility 

Expected 

Value 

15,000 0.2 3,000 15,000 0.1 1,500 

12,000 0.3 3,600 12,000 0.4 4,800 

6,000 0.3 1,800 6,000 0.4 2,400 

3,000 0.2 600 3,000 0.1 300 

 1.0 EV = 9,000  1.0 EV = 9,000 

 
(ii) Computation of Standard deviation of each project 

Project A 

P X (X – EV) P (X- EV)² 

0.2 15,000 6,000 72,00,000 

0.3 12,000 3,000 27,00,000 

0.3 6,000 - 3,000 27,00,000 

0.2 3,000 - 6,000 72,00,000 

  Variance = 1,98,00,000 

 4,450Rs.01,98,00,00AProjectofDeviationStandard  

 

Project B 

P X (X – EV) P (X- EV)² 

0.1 15,000 6,000 36,00,000 

0.4 12,000 3,000 36,00,000 

0.4 6,000 - 3,000 36,00,000 

0.1 3,000 - 6,000 36,00,000 

                      Variance = 1,44,00,000 

 3,795Rs.01,44,00,00BProjectofDeviationStandard  

 

(iii) Computation of profitability index of each project 
 Profitability index = Discount cash inflow / Initial outlay 

 

1.30
30,000

39,000

30,000

30,0009,000
PI:BProjectofcaseIn

1.25
36,000

45,000

36,000

36,0009,000
PI:AProjectofcaseIn

 

 

 

}{1 M} 
}{1 M} 

{1 M} 

}{1 M} }{1 M} 

}{2 M} 

}{2 M} 

}{1 M} 

}{1 M} 
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(iv) Measurement of risk is made by the possible variation of outcomes around the 

expected value and the decision will be taken in view of the variation in the expected 

value where two projects have the same expected value, the decision will be the 

project which has smaller variation in expected value. In the selection of one of the 

two projects A and B, Project B is preferable because the possible profit which may 

occur is subject to less variation (or dispersion). Much higher risk is lying with 

project A. 

 

Answer 6: 

(a) (i) Euro bonds: Euro bonds are debt instruments which are not denominated in 

the currency of  the country in which they are issued. E.g. a Yen note floated 

in Germany. 

(ii) Floating Rate Notes: Floating Rate Notes: are issued up to seven years 

maturity. Interest rates are adjusted to reflect the prevailing exchange rates. 

They provide cheaper money than foreign loans. 

(iii) Euro Commercial Paper (ECP): ECPs are short term money market 

instruments. They are for maturities less than one year. They are usually 

designated in US Dollars. 

(iv) Fully Hedged Bond: In foreign bonds, the risk of currency fluctuations 

exists. Fully hedged bonds eliminate the risk by selling in forward markets the 

entire stream of principal and interest payments. 

 

Answer: 

(b) (i)  Lease may  low  cost  alternative:  Leasing  is  alternative  to  purchasing.  

As  the lessee is to make a series of payments for using an asset, a lease 

arrangement is similar to a debt contract. The benefit of lease is based on a 

comparison between leasing and buying an asset. Many lessees find lease  

more attractive  because  of  low cost. 

(ii) Tax benefit: In certain cases tax benefit of depreciation available for owning  

an asset may be less than that available for lease payment 

(iii) Working capital conservation: When a firm buy an equipment by 

borrowing from a bank (or financial institution), they never provide 100% 

financing. But in case of lease one gets normally 100% financing. This 

enables conservation of  working capital. 

(iv) Preservation of Debt Capacity: As, operating lease does not matter in 

computing debt equity ratio. This enables the lessee to go for debt financing 

more easily. The access to and ability of a firm to get debt financing is called 

debt capacity (also, reserve debt capacity). 

(v) Obsolescence and Disposal: After purchase of leased asset there may be 

technological obsolescence of the asset. That means a technologically 

upgraded asset with better capacity may come into existence after purchase. 

To retain competitive advantage the lessee as user may have to go for the 

upgraded asset. 

 

Answer: 

(c) Two Main Objective of Financial Management Two objectives of financial 

management are : 

 (i) Profit Maximisation 

 It has traditionally been argued that the primary objective of a company is to 

earn profit; hence the objective of financial management is also profit 

maximisation. 

 

{2 M} 

{1.5 M 
Each} 

{1/2 M 
Each 
for  

any 4 } 

{1 M} 
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 (ii) Wealth / Value Maximization 

 Wealth / Value Maximization Model. Shareholders wealth are the result of  

cost benefit analysis adjusted with their timing and risk i.e. time value of 

money. This is the real objective of Financial Management. So, 
 Wealth = Present Value of benefits – Present Value of Costs 

OR 

Answer: 

(c) Main reasons for considering risk in capital budgeting decisions: 

 Main reasons for considering risk in capital budgeting decisions are as follows 

 

(i) There is an opportunity cost involved while investing in a project for the level 

of risk. Adjustment of risk is necessary to help  make  the decision as to 

whether the returns out of the project are proportionate with the risks borne 

and whether it is worth investing in the project over the other investment 

options available. 

 (ii) Risk adjustment is required to know the real value of the Cash Inflows. 

 

SECTION - B 

Q. No. 7 is compulsory. 

Answer any three from the rest. 

In case, any candidate answers extra question(s)/sub-question(s) overs and 

above the required number, then only the requisite number of questions top 

answered in the answer book shall be valued and subsequent extra question(s) 

answered shall be ignored. 

Working Notes should form part of the respective answer. 

 
Answer 7: 

(a) Calculation: - 

 = NDP at factor cost + Consumption of fixed capital = GDP at factor cost GDP at 

factor cost + Net factor income to abroad = GNP at factor cost GNP at factor cost + 

(indirect taxes – subsidies) = GNP at market prices GNP at market prices + Net 

current transfers from rest of the world 

 = Gross National Disposable income 

 = (6000+400) + (- 300) + (700-600) + 500 

 = 6400 - 300 + 100 + 500 = 6700 Crores 

 

Answer: 

(b) ,d jk"Vª dks oLrq dk mRiknu rFkk fu;kZr esa n{krk izkIr djuh pkfg, tks iw.kkZd gkfu de gS ¼;g 

rqyukRed ykHk dh oLrq gS½ rFkk oLrq dk vk;kr djuk pkfg, ftlesa bldk iw.kkZad gkfu T;knk gS 

¼;g rqykukRed gkfu dh oLrq gS½ 

 

Answer: 

(c) O;kikj esa folaxfr vkrh gS ;fn mRikfnr] [kjhnh rFkk csph oLrq rFkk mudh dher Lrj ls vf/kd 

vFkok de gS tks izk;% ,d izfrLi)hZ cktkj esa fo|eku gSA mnkgj.k ds fy, vk;kr ls ck/kk tSls 

VSfjQ] ?kjsyw lgk;rk rFkk ek=k izfr o"kZ d`f"k mRikn dks ,d ns’k ds cktkj esa eagxk cuk ldrs gSaA 

T;knk dher dk ifj.kke Qly dh T;knk mRiku ls gSA r; fu;kZr lgk;rk dks fo’o cktkj esa 

vkf/kD; vkmViqV dks cspus ds fy, vko’;d gS tgka ij dhersa de gSaA blfy,] lgk;rk ns’k lkekU; 

ls dkQh T;knk dk mRiknu rFkk fu;kZr dj ldrs gSaA 

 

{1 M} 

{2 M} 

{2 M} 

{3 M} 

{3 M} 

{1 M} 

{1 M} 
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Answer 8: 

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

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

vfr mRiknu 

(ii) udkjkRed miHkksx ckãr( okrkoj.k ckãr( lM+dksa dh VwV QwV] bZ/ku miHkksx esa o`f)( vU; 

ij yxk;k vlqjf{krrk( lkekftd ykxr dks fglkc ugha yxk;k( vfr mRiknuA 

 (iii) udkjkRed miHkksx ckãr( vfr mRiknu 

(iv) tu oLrq] ofj;rk oLrq( ldkjkRed miHkksx ckãr( de mRiknu( ljdkj ds gLr{ksi dk 

LdksiA 

 (v) udkjkRed ckãr( lkekftd ykxr dk fglkc ugha yxk;k( vfr mRiknuA 

 

Answer: 

(b) Baumol (1952) rFkk Tobin (1956) us /ku ds fy, lkSnk ekax dh fu/kkZj.kkRed F;ksjh dks fodlhr 

fd;k ftls Inventory Theoretic Approach ds :i esa tkuk tkrk gS ftlesa /ku dks vfuok;Z :i 

ls lkSnk mís’; ds fy, /kkfjr baosVjh ds :i esa ns[kk tkrk gSA 

 baosVjh ekWMy ekurk gS fd LVksfjax ewY; ds fy, nks ek/;e gS % /ku rFkk C;kt ogu oSdfYid 

lEifr@ Baumol dk /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 vof/k esa fLFkj nj ij QSyk gSA /ku dks /kkfjr 

djus dh volj ykxr gS] C;kt okgd lEifÙk tSls ckWM 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 gSa] og viuh lHkh 

^/ku* dks ^ckaM+* ds Lo:i esa j[ksxk rFkk 'kwU; /ku 'ks"k dks /kkfjr djsxkA ;|fi] bu varj.k ea lkekU;r% 

ykxr dk dqN izdkj mRiUu gksrk gS ;k rks lqLi"V :i ls ,d lkSnk 'kqYd ds tfj;s /kkfjr baosaVjh dk 

Lrj dSafjax ykxr ij fuHkZj gS tksa /ku ds /kkj.k ds }kjk NksM+k x;k aC;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 

 ;fn ,d O;fDr dgs X ckaM esa fuos’k dk fu.kZ; ysrk gSa] ;fn ckaM+ /kkj.k ij izR;k; gSa] C ckaM cktkj 

esa izR;sd lkSnk dh ykxr gS ¼vFkkZr bls rjy udn esa cnyus ds fy,½ rFkk n ckaM+ lkSnk esa la[;k gSa] 

rc O;fDr ds fy, 'kq) ykHk gksxkA 

R - (n-c) 

 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 ¼tks c<+rk gSa tSls vkSlr /ku 'ks"k c<+rk gS½ rFkk lkSnk ykxr ¼tks fxjrk gS 

tSlk de lkSnk dks fd;k tkrk gS vFkok T;knk /ku dks /kkfjr fd;k½ 

 O;fDr lhekafrdj.k fl)kar ij ykxw gksxk rFkk ckaM+ cktkj esa lkSnkas 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 lkjk’ka 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 dks fu/kkZfjr djrk gS% 

 (i) vki Y dk ,d ldkjkRed QaD’ku gSA 

 (ii) dher Lrj P dk ldkjkRed QaD’ku gSA] 

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

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

 

 

(1 M 

each) 

{1 M} 

{1 M} {1 M} 
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Answer: 

(c) 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;as 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"kksaZ es rjyrk izca/ku dh lgk;rk esa ,d egRoiw.kZ ek=kRed 

VwYt esa ,d es 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 

 

Answer 9: 

(a) LFkkuh; oLrq vko’;drk estcku ns’k }kjk yxk;h x;h (LCRs) ,d 'krZ gS tks fuos’k QeZ dks ,d 

vFkZ O;oLFkk esa ifjpkyu djus ds fy, ?kjsyw :i ls vkiwfrZ lsok vFkok ?kjsyw :i ls fufeZr oLrq dk 

Ø; rFkk mi;ksx ds fy, QeZ dks fuos’k ds fy, dgrh gSA LFkkuh; :i ls iwfrZ djus ds fy, vafre 

oLrq dk va’k dks ;k rks ewY; lanHkZ ¼mnkgj.kr% LFkkuh; :i ls mRikfnr mRikn dk ewY; dk 25 ½ esa 

;g dj fufnZ"V fd;k tk ldrk gS fd ,d oLrq dk ewY; dk U;wure fgLlk x`g ewY; lao)Zu dk 

izfrfuf/kRo djsa vFkok HkkSfrd ;wfuV esa gksA ¼mnkgj.kr% ,d mRikn dk fgLlk dk 50  dks LFkkuh; 

:i ls mRikfnr djuk pkfg,½A buiqV dk ?kjsyw mRiknd ds er esa] LFkkuh; oLrq vko’;drk T;knk 

ekax dks iznku djrh gS tks fd vko’;d :i ls mldh izfrLi)kZ ls uk tqM+h gks rFkk mlh rjg ls 

laj{k.k nsrs gq, fgLls fuekZrk ls tqM+k gks tSls ,d vk;kr dksVk gksxkA LFkkuh; fo"k; vko’;drk 

mRiknd dks ykHk igqapkrh gS rFkk uk fd miHkksDrk dks D;ksafd bl izdkj dh vko’;drk dher dks 

c<+k ldrh gSA  

 

Answer: 

(b) (i) mRikn dj tSls mRikn dj] dLVe] fcØh dj] lsok dj bR;kfn dh ljdkj }kjk oLrq rFkk 

lsok ij yxk;k tkrk gS rFkk lkekU;r% mRiknu dh ek=k dks lacaf/kr gSA 

(ii) mRiknu ij dj tSls QsDVjh ykblasl 'kqYd] dj dk LFkkuh; fudk;ksa dk Hkqxrku fd;k tkrk 

gS] nwljh rjQ iznw"k.k ij mRiknu dh ek=k ls vlaca/k gSA 

 

Answer: 

(c) ftruk vf/kd vk;kr dh izo`fr gS] mruk U;wu Lok;r O;; xq.kkda gksxk 

 

Answer: 

(d) futh ykxr ,d lkSns esa lh/ks :i ls fyIr mRiknd vFkok miHkksDrk }kjk is’k ykxr gSA ;fn ge 

mRiknd dk ekeyk ysrs gSa] mldh futh ykxr esa Je] lkexzh] mtkZ rFkk vU; vizR;{k mifjO;; 

lfEefyr gSaA bUgsa izk;% cktkj dher dk fu/kkZj.k ds fy, tksM+k tkrk gSA miHkksDrk vFkok mRiknd dh 

dk;Zokgh dk ifj.kke vU; dks ykxr vFkok ykHk esa ifj.kke gksrk gS rFkk izklafxd ykxr rFkk ykHk dks 

cktkj dher ds Hkkx ds :i esa ifjyf{kr ugh fd;k tkrkA vU; 'kCnksa esa] cktkj dher ckg;Z dks 

fuxZfer ugha djrsA lkekftd ykxr mRiknu vFkok miHkksx xfrfof/k ds dkj.k lekt dh dqy ykxr 

dks lanfHkZr djrs gSA lkekftd ykxr lkSns esa lh/ks :i ls fyIr ugha r`rh; i{k }kjk ogu ckgjh 

ykxr ds lkFk lkSns esa lh/ks :i ls fyIr O;fDr }kjk ogu futh ykxr gSA lkekftd ykxr eksfnzd 

rFkk xSj eksfnzd 'krZ esa lekt }kjk pyk; lR; Hkkj gSA 

 

 

{1 M} 

{1 M} 
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{1 M} 
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{2 M} 
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Answer 10: 

(a)  fofHkUu vkcaVu ds lk/ku miyC/k gS ftlesa ljdkj vFkZO;oLFkk esa lalk/ku vkacVu dks izHkkfor dj 

ldrh gSA mnkgj.k ds fy,] 

 ljdkj vkfFkZd :i ls lh/ks mRiknu dj ldrh gSA ¼mnkgj.k ds fy,] fctyh vkSj lkoZtfud 

ifjogu lsok;sa½A 

 ljdkj izksRlkgu vkSj grksRlkgu ds ek/;e ls fuf/k vkacVu dks izHkkfor dj ldrh gS 

¼mnkgj.k ds fy,] dj dh fj;k;rsa vkSj vuqnku dks oLrq ds mRiknu ds fy, fn;k tk ldrk 

gS tks lkekftd dY;k.k dks c<+kok ns ldrk gSa vkSj mPp dj tSls flxjsV vkSj 'kjkc tSlh 

oLrqvksa ij yxk;k tk ldrk gS½ 

 ljdkj viuh izfrLi)kZ uhfr;ksa] foy; uhfr;ksa ds ek/;e ls vkcaVu dks izHkkfor dj ldrh gSa] 

tks m|ksx vkSj okf.kT; dh lajpuk dks izHkkfor djsaxh ¼mnkgj.k ds fy,] Hkkjr esa izfrLi)kZ 

vf/kfu;e izfr;ksfxrk dks c<+kok nsrk gS vkSj izfrLi)hZ xfrfof/k;ksa dks jksdrk gS½A 

 ljdkjksa ds fofu;ked xfrfof/k;ksa tSls ykblsal nsuk] fu;a=.k U;wure etnwjh] vkSj vkS|ksfxd 

izHkko lalk/ku vkacVu ds LFkku ij funsZ’k 

 ljdkj dkuwuh vkSj iz’kklfud <¡kps dks yxkrh gSa] vkSj 

 e/;orhZ rduhdksa dks dksbZ feJ.k ljdkjh }kjk viuk;k tk ldrk gSA 

 

Answer: 

(b) (i) gk¡] dscy Vsyhfotu Impure public good ,d gSA  

 fcuk Hkqxrku ds dscy Vsyhfotu miyC/k ugha gksrkA Hkqxrku vfuokZ; gksus ds dkj.k dscy 

Vsyhfotu excludable izofrZ dk gSA Hkqxrku ds ckn dscy Vsyhfotu dh lqfo/kk lHkh dks 

leku :i ls izkIr gksrh gSA bl dkj.k ;g non-rivalrous izofrZ dk gSA dscy Vsyhfotu esa 

Private Good + vkSj Public Good + nksuks dh fo’ks"krk,a gSA bl dkj.k ;g Impure public 

good gSA 

(ii) ugha] LVhy dk mRiknu Demerit good ,d ugha gSA ekuk LVhy ds mRiknu ls iznw"k.k 

mRiUu gksrk gSA ijUrq bldk mRiknu ns’k dh vFkZO;oLFkk ds fy, ,oa fodkl ds fy, 

vfuokZ; gSA bl dkj.k ;g ,d Merit good gSA 

 

Answer: 

(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 ds Lo:i esa dqy tedk dk ,d Hkkx dks j[kuk gksxkA okf.kfT;d cSfdax 

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 

gSA 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; /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 ugh gksxk rFkk vr,o /ku xq.kkd ij rFkk blfy, /ku vkiwfrZ ij dksbZ izHkko ugha gSA 

 

Answer 11: 

(a) D;ksfd fons’k izR;{k fuos’k esa mRiknu vk/kkj ¼QsDVjh] ikou IykaV bR;kfn ds lnaHkZ esa½ dh LFkkiuk 

fyIr gSA ;g izkIrdrkZ ns’k esa lh/kk jkstxkj l`ftr djrk gSA ckn dh fons’kh izR;{k fuos’k FDI rFkk 

?kjsyw fuos’k MkmuLVªhe rFkk viLVªhe ifj;kstuk esa c<+kok nsrk gS tks vU; lsok dh cM+h la[;k esa vkrs 

gS tks jkstxkj rFkk vk; ij cgqxq.kd izHkko dks l`ftr djrs gSA FDI uk dsoy lh/kk jkstxkj volj 

dks l`ftr djrs gS ijUrq lkFk esa] ihNk rFkk lh/kk tqM+ko ds tfj;s ;g vizR;{k jkstxkj volj dks Hkh 
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l`ftr djrs gSA ;g Hkh nyhy nh tkrh gS fd T;knk vizR;{k jkstxkj uhpk Lrj lsok {ks= O;olk; esa 

O;fDr;ksa ds fy, l`ftr gksxk tks ,d gn rd bu bdkb;ksa esa fyIr vdq’ky rFkk de f’kf{kr O;fDr;ksa 

dks izkIr gksrk gSA bldk izHkko fo’ks"k :i ls egRoiw.kZ gS ;fn izkIrdrkZ ns’k tula[;k ncko ds dkj.k  

 Je dh vR;kf/kd vkiwfrZ ds lkFk ,d fodflr ns’k gSA 

 fons’kh izR;{k fuos’k dq’ky dk;Z ds fy, rqyukRed mPp etnwjh dk Hkh lao}Zu djrh gSA ;|fi dk;Z 

ftles n{krk dh vko’;drk gS rFkk l`tukRed fu.kZ; ds fy, m|eh dq’kyrk dh vko’;drk dks 

lkekU;r% x`g ns’k esa j[kk tkrk gS rFkk blfy, estcku ns’k ds ikl :Vhu izca/kdh; dk;Z dks j[kk 

tkrk gS tks dsoy dq’kyrk rFkk ;ksX;rk dk U;wu Lrj dh ekax djrs gSA bldk ifj.kke U;wu Je Lrj 

rFkk foHksnd mipkj dh LFkk;hdj.k] U;wu dq’kyrk dh ekax okys dk;Z esa O;fDr;ksa dh HkhM+ dk ifj.kke 

gks ldrk gSA 

 FDI dk laHkkfor mi;ksx ,d Je cgqy ns’k esa iwath xgu rjhds rFkk Je cpr izkS|ksfxdh esa gks 

ldrk gS tks Je dk foLFkkiu gks ldrk gSA bl izdkj dh izkS|ksfxdh Je cgqy ns’k ds fy, 

vuqi;qDr gS D;ksfd ;g dk;Z dk l`tu dk leFkZu ugha djrh gS tks xjhch rFkk csjkstxkjh ds lacksf/kr 

djus ds fy, egRoiw.kZ gS tks fd de fodflr ns’kksa dh fpark dk nks ewyHkwr {ks= gSA uk dsoy ;g 

fons’kh bdkb;ka jkstxkj lt̀u esa foQy jgh gSa ijUrq os m|ksx ls ?kjsyw QeZ dks ckgj dj nsrh gS 

ftldk ifj.kke Je dh foLFkkiu dh xaHkhj leL;k gSA 

 

Answer:  

(b) miHkksx QaD’ku ;ksx miHkksx O;; rFkk ;ksx fuiVkjk ;ksX; vk; ds e/; dk;kZRed laca/k gSa] ftls ds 

:i esa O;Dr fd;k tks fuiVkjk ;ksX; vk; dk izR;sd Lrj ds vuq:i miHkksx ds Lrj dk 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 

 

Answer: 

(c) cktkj foQyrk ,d fLFkfr gS fatlesa eqDr cktkj lalk/ku dks dq’kyrkiwoZd vkacfVr 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, dj.k rF; esa gS fd 

;|fi iw.kZ :i ls izfrLi)hZ cktkj dq’kyrkiwoZd dk;Z djrs gS] 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 ugh 

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 gS% cktkj 'kfDr] ckã] lkoZtfud oLrq rFkk viw.kZ oLrq rFkk 

viw.kZ lwpuk 

(1) vkf/kD; cktkj vf/kdkj rFkk ,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) ckãrk 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 ckãr cktkj vdq’kyrk dks c<+krk gS D;ksafd os fdruk mRikfnr djrk gS rFkk fdruk 

Ø; djrk gSa] ds ckjs esa lgh lwpuk dks nsus ds fy, cktkj dher dh ;ksX;rk dks jksdrk gSA 

(3) turk oLrq ¼ftls laxzfgr miHkksx oLrq vFkok lkekftd oLrq ds :i esa Hkh lanafHkZr fd;k 

tkrk gS½  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 
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miHkksx ls ?kVko dh rjQ ugha ys tkrk rFkk miHkksDrk ml oLrq dk miHkksx ykHk ls vyx 

ugha dj ldrsA ¼de ls de vf/kd dher ls de½ tu oLrq cktkj fofue; dh lsfVax ds 

vuq:i ugha gksrh rFkk cktkj ij NksM+k tkrk gSa] mUgs 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 ughsa gSA lwpuk foQyrk rFkk 

larqyu dher rFkk ek=k ds dkj.k mRiUu nqyHkZ lalk/ku dk xyr vkacVu 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 foØsrk ls vf/kd tkurk gS vFkok foØrk 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 vkHkko 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 

Answer: 

(d) /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 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 

BaseMonetary

SupplyMoney
(m)MultiplierMoney  

 /ku xq.kd m dks 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 es a :ikarfjr 

fd;k tkrk gSA 

 ;fn mPp 'kfDr /ku esa oqf) eqnzk esa vius jkLrk dks ikrk gS] ;g Hkkx cgq tek foLrkj esa ugh 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 
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