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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) 
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Answer: 

(b) 

Working Note 
Net income (NI) for equity - holders   

      = Market Value of Equity 
         Ke 

Net income (NI) for equity holders  =  Rs. 1,140 lakhs 

 0.20 

Therefore, Net Income to equity–holders = Rs. 228 lakhs  

EBIT = Rs. 228 lakhs / 0.7 = Rs. 325.70 lakhs 

 All Equity 

(RS. In lakhs) 

Debt of Equity 

(RS. In lakhs) 

EBIT 325.70 325.70 

Interest on RS.200 lakhs @ 15% -- 30.00 

EBT 325.70 295.70 

Tax @ 30 % 97.70 88.70 

Income available to equity holders 228 207 

 
(i) Market value of levered firm = Value of unlevered firm + Tax Advantage 

= Rs. 1,140 lakhs + (Rs. 200 lakhs x 0.3) 

= Rs. 1,200 lakhs 
 

{1 M} 

{2 M} 

{2 M} 

{2 M} 

{1 M} 
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The impact is that the market value of the company has increased by Rs. 60 lakhs (Rs. 1,200 lakhs – 
Rs. 1,140 lakhs) 
Calculation of Cost of Equity 

Ke = (Net Income to equity holders / Equity Value ) X 100 

= (207 lakhs / 1200 lakhs – 200 lakhs ) X 100 

= (207/ 1000) X 100 

= 20.7 % 

(ii) Cost of Capital 

Components Amount 

(RS. In lakhs) 

Cost of Capital 

% 

Weight WACC % 

Equity 

Debt 

1000 

200 

20.7 

(15% X 0.7) =10.5 

83.33 

16.67 

17.25 

1.75 

 1200   19.00 

 
The impact is that the WACC has fallen by 1% (20% - 19%) due to the benefit of tax relief on debt 
interest payment. 
 

(iii) Cost of Equity is 20.7% [As calculated in point (i)] 

The impact is that cost of equity has risen by 0.7% i.e. 20.7% - 20% due to the presence of financial 
risk. 
Further, Cost of Capital and Cost of equity can also be calculated with the help of formulas as below, 
though there will be no change in final answers. 
Cost of Capital (Ko) = Keu(1-tL) 
 Where, 
Keu  = Cost of equity in an unlevered company   

 
T =  Tax rate 

L =      Debt 
   Debt + Equity 

K2 = 0.2 x (  
              

                
    ) 

 
 So. Cost of capital  =  0.19 or 19% 

 Cost of Equity (Ke) =  Keu + (Kev – Kd) Debt (1-t) 
        Equity 
 Where, 

 Keu = Cost of equity in an unlevered company  

 Kd = Cost of debt 

 T = Tax rate 

 Ke = 0.20+
lakh1,200Rs.

0.7200lakhRs.
0.150.20  

 Ke = 0.20+0.007 = 0.207 or 20.7% 

 So. Cost of Equity = 20.70% 
 
 

{1 M} 

{1 M} 
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Answer: 

(c)  

Plan I = Raising Debt of Rs 5 lakh + Equity of Rs 45 lakh. 
Plan II = Raising Debt of Rs.20 lakh + Equity of Rs.30 lakh. 

Calculation of Earnings per share (EPS) 
 

 
Particulars 

Financial Plans 

Plan I Plan II 

Rs. Rs. 
Expected EBIT 10,00,000 10,00,000 

Less: Interest (Working Note 1) (60,000) (2,10,000) 

Earnings before taxes 9,40,000 7,90,000 

Less: Taxes @ 25% (2,35,000) (1,97,500) 

Earnings after taxes (EAT) 7,05,000 5,92,500 

Number of shares (Working Note 2) 15,000 10,000 

Earnings per share (EPS) 47 59.25 

Financing Plan II (i.e. Raising debt of Rs.20 lakh and issue of equity share capital of Rs.30 lakh) is the 

option which maximises the earnings per share. 
 
Working Notes: 
1. Calculation of interest on Debt. 

Plan I (Rs.5,00,000  12%)  Rs.60,000 

Plan II (Rs.5,00,000  12%) Rs.60,000 Rs.2,10,000 
 (Rs.15,00,000  10%) Rs.1,50,000 

2. Number of equity shares to be issued 

Plan I:       
Rs. 45,00,000   =  15,000 shares 

Rs. 300 (Market Price of share) 

Plan II:        
Rs. 30,00,000   =  10,000 shares 

Rs. 300 (Market Price of share) 

 (*Alternatively, interest on Debt for Plan II can be 20,00,000 X 10% i.e. Rs.2,00,000. accordingly, the 
EPS for the Plan II will be Rs.60) 

 

Answer 2: 

Computation of initial cash outlay(COF) 

 (RS.in lakhs) 

Project Cost 240 

Working Capital   30 

 270 

Calculation of Cash Inflows(CIF): 

Years 1 2 3-5 6-8 

Sales in units 60,000 80,000 1,40,000 1,20,000 

 Rs. Rs. Rs. Rs. 

Contribution (RS.200 x 60% x No. of 
Unit) 

72,00,000 96,00,000 1,68,00,000 1,44,00,000 

Less: Fixed cost 30,00,000 30,00,000 30,00,000 30,00,000 

Less: Advertisement 50,00,000 25,00,000 10,00,000 5,00,000 

Less: Depreciation (24000000/8) 

= 30,00,000 
30,00,000 30,00,000 30,00,000 30,00,000 

Profit /(loss) (38,00,000) 11,00,000 98,00,000 79,00,000 

{11/2 M} {11/2 M} 
{1/2 M} {1/2 M} 

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

{1 M} 

{2 M} 
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Less: Tax @ 25% NIL 2,75,000 24,50,000 19,75,000 

Profit/(Loss) after tax (38,00,000) 8,25,000 73,50,000 59,25,000 

Add: Depreciation 30,00,000 30,00,000 30,00,000 30,00,000 

Cash inflow (8,00,000) 38,25,000 1,03,50,000 89,25,000 

 

(Note: Since variable cost is 40%, Contribution shall be 60% of sales) 

Computation of PV of CIF 

Year 
CIF PV Factor 

Rs. 
Rs. @ 10% 

1 (8,00,000) 0.909 (7,27,200) 

2 38,25,000 0.826 31,59,450 

3 1,03,50,000 0.751 77,72,850 

4 1,03,50,000 0.683 70,69,050 

5 1,03,50,000 0.621 64,27,350 

6 89,25,000 0.564 50,33,700 

7 89,25,000 0.513 45,78,525 

8 

Working Capital 

89,25,000  
0.467 

 
55,68,975 30,00,000 

   3,88,82,700 

 PV of COF  2,70,00,000 

  NPV 1,18,82,700 

 
Recommendation: Accept the project in view of positive NPV. 
 
Answer 3:  

Calculation of Expected Value for Project A and Project B 

Project A Project B 

Possible 
Event 

Net Cash 
Flow 

(Rs.) 

Probability Expected 
Value 

(Rs.) 

Cash Flow 
(Rs.) 

Probability Expected 
Value 

(Rs.) 

A 80,000 0.10 8,000 2,40,000 0.10 24,000 

B 1,00,000 0.20 20,000 2,00,000 0.15 30,000 

C 1,20,000 0.40 48,000 1,60,000 0.50 80,000 

D 1,40,000 0.20 28,000 1,20,000 0.15 18,000 

E 1,60,000 0.10 16,000 80,000 0.10 8,000 

ENCF   1,20,000   1,60,000 

Project A: 

Variance (σ2) = (80,000 – 1,20,000)2 × (0.1) + (1,00,000 -1,20,000)2 × (0.2) + (1,20,000 – 1,20,000)2 

× (0.4) + (1,40,000 – 1,20,000)2 × (0.2) + (1,60,000 – 1,20,000)2 × (0.1) 

= 16,00,00,000 + 8,00,00,000 + 0 + 8,00,00,000 + 16,00,00,000 

= 48,00,00,000 

 

 

 

{1 M} {1 M} {1 M} {1 M} 

{3 M} 

{1 M} 

{2 M} {2 M} 

{11/2 M} 

{11/2 M} 
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Project B: 

Variance(σ2) = (2,40,000 – 1,60,000)2 × (0.1) + (2,00,000 – 1,60,000)2 × (0.15) + (1,60,000 – 

1,60,000)2 ×(0.5) + (1,20,000 – 1,60,000)2 × (0.15) + (80,000 – 1,60,000)2 × (0.1) 

= 64,00,00,000 + 24,00,00,000 + 0 + 24,00,00,000 + 64,00,00,000 

= 1,76,00,00,000 

 
 

 

Answer 4: 

(a) 

 
 
 
 
 
 
 

 
 
 
 
 
 

 

 
 
 
 
 
 
 

 
 
 
 

 

Answer: 

(b) 

   

 

Answer 5:  

 

{11/2 M} 

{11/2 M} 

{1 M} 

{1 M} 

{2 M} 

{2 M} 

{2 M} 

{1 M} 
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{1 M} 

{1 M} 
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Answer 6: 

(a) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Answer: 

(b) 

 

 

 

Answer: 

(c) 

 

 

 

 

 

 

 

 

 

{3 M} 

{2 M} 

{1/2 M} 

{1/2 M} 

{1/2 M} 

{1/2 M} 

{3 M} 
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SECTION - B 

Q. No. 7 is compulsory. 

Answer any three from the rest. 

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 7: 

(a) (i) ljdkj ewY; fLFkjrk lqfuf'pr djus ds fy, gLr{ksi djrh gS vkSj bl çdkj nks uhfr 

lk/kuksa vFkkZr~ ekSfæd ¼ØsfMV½ uhfr vkSj jktdks"kh; ¼ctVh;½ uhfr ds lkFk dqy ekax dks 

fu;af=r djrh gSA ekSfæd uhfr /ku dh miyC/krk vkSj ykxr] ;kuh C;kt dh nj dks 

çHkkfor djds vFkZO;oLFkk esa dqy ekax dks fLFkj djus dk ç;kl djrh gSA nwljh vksj] 

jktdks"kh; uhfr dk mís'; ljdkj ds dj] lkoZtfud O;; vkSj lkoZtfud _.k esa 

ifjorZu djds dqy ekax dks çHkkfor djuk gSA tc dqy [kpZ cgqr de gks] rks ljdkj 

csjkstxkjh dks de djus ds fy, vius [kpZ vkSj / ;k de djksa dks c<+k ldrh gS vkSj 

dsaæh; cSad C;kt njksa dks de dj ldrk gSA tc dqy [kpZ vR;f/kd gksrk gS] rks ljdkj 

vius [kpZ esa dVkSrh dj ldrh gS vkSj / ;k djksa dks c<+kdj ewY; fLFkjrk dks c<+kok ns 

ldrh gS vkSj dsaæh; cSad C;kt njsa c<+k ldrk gSA blds vykok] ljdkj ewY; lhek vkSj 

ewY; Q'kZ tSls fu;ked mik;ksa dh 'kq#vkr dj ldrh gSA 

 

(ii) M4 ¾ yksxksa ds ikl eqæk vkSj flDds + cSadksa ds lkFk fMekaM fMi‚ftV ¼pkyw vkSj cpr 

[kkrs½ + vkjchvkbZ ds lkFk vU; fMi‚ftV + cSafdax le; ds lkFk usV fMi‚ftV + iksLV 

v‚fQl lsfoax ¼us'kuy lsfoax lfVZfQdsV dks NksM+dj½ ds lkFk dqy tekA 

 

Components Rs. in Crores 

turk ds ikl eqnzk  1,12,206.6 

cSadksa ds ikl fMekUM fMikWftV  1,93,300.4 

vU; vkj-ch-vkbZ- ds ikl tek  614.8 

usV le; cSafdax iz.kkyh ds lkFk tek djrk gS  2,67,310.2 

Mkd?kj cpr tek   277.5 

dqy  5,73,709.5 

 

Answer: 

 (b) fo’o O;kikj laxBu% (The WTO: A Few Concerns) dqN fpUrk,¡ 

 gky ds o"kksZ esa] fo’o O;kikj laxBu ds lEcU/k esa vk’kadk,¡ mBkbZ xbZ gS vkSj mnkj fo’o O;kikj 

O;oLFkk dks cuk, j[kus vkSj foLrkj djus dh {kerk gSA izeq[k eqís gS% 

(i) O;kikj mnkjhdj.k ij cgqi{kh; okrkZ ds izxfr cgqr /kheh gS vkSj lHkh lnL;ksa ds chp vke 

lgefr dh vko’;drk ,d ck/kk ds :i esa dk;Z djrh gS vkSj flLVe esa dBksjrk iSnk djrh 

gSA urhtru] ns’k {ks=okn dks ,d oSdfYid fodYi pqurs gSA blds vykok] ledkyhu 

O;kikj ck/kk,¡ ,d cgqi{kh; eap esa ckrphr djus esa vf/kd tfVy vkSj dfBu gSA rkfdZd :i 

ls] bu eqíksa dks f}i{kh; ;k {ks=h; Lrj ij ppkZ djus esa vklku ik;k tkrk gSA 

(ii) {ks=kh; le>kSrksa ds tfVy usVodZ oSf’od O;kikj iz.kkyh esa vfuf’prrk vkSj ?kCkjkgV dk 

ifjp; nsrs gSA 

(iii) cgqi{kh; iz;klksa us vkS|ksfxd oLrqvksa ij VSfjQ dks izHkkoh <ax ls de dj fn;k gS] tcfd 

d`f"k] oL= vkSj ifj/kku esa O;kikj dks mnkjhdj.k djus vkSj vUrjkZ"Vªh; okf.kT; ds dbZ 

vU; {ks=ksa esa miyfc/k;k¡ cgqr ux.; gSA 

(iv) nksgk fodkl nkSj tSlh uohure okrkZ,¡] leL;kvksa esa pyh vk jgh gSa] vkSj mudh fuf’pr 

lQyrk lafnX/k gSA 

(1/2 M 

for any 6 

points) 

{1 M} 

{2 M} 

{1 M} 

{1 M} 
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(v) vf/kdk’ka ns’kksa] fo’ks"k :i ls fodkl’khy ns’kksa] fo’o O;kikj laxBu ls vlUrq"V gSa D;ksafd] 

O;ogkj esa oSf’od O;kikj dk foLrkj djus ds fy, m#Xos nkSj le>kSrs ds vf/kdk’ka oknks 

dk ifj.kke ugha vk;k gSA 

fodkl’khy ns’kksa us dbZ fpUrkvksa dks mBk;k gS vkSj dqN ;gk¡ izLrqr fd, x, gS% 

(vi) fodkl’khy ns’kksa dk rdZ gS fd d`f"k] diM+k vkSj lsokvksa ds rhu izeq[k {ks=ksa esa O;kikj dk 

okLrfod foLrkj fujk’kktud jgk gSA 

(vii) cgqi{kh; vk/kkj ij cktkj igq¡p iznku djus ds fy, fodflr ns’kksa ds chp laj{k.kokn vkSj 

vHkko dh deh us dbZ fodkl’khy ns’kksa dks {ks=h; fodYi ryk’kus ds fy, izsfjr fd;k gSA 

(viii) ekStwnk le>kSrksa dks ykxw djus esa dfBukb;ksa ds lEcU/k esa fodkl’khy ns’kksa us nksgk ,tsaMk 

esa dbZ eqís mBk, gSA 

(ix) MCY;wVhvksa efU=Lrjh; cSBd esa Li"V :i ls mRrj&nf{k.k foHkkftr fo’o O;kikj laxBu 

'kklu ds rgr O;kikj foLrkj dh lEHkkouk ds ckjs esa fodkl’khy ns’kksa dh vka’kdk dks 

izsfjr djrk jgk gSA 

(x) fodflr ns’kksa us f’kdk;r dh gS fd os dbZ cktkjksa esa p;fur mRiknksa ij vlk/kkj.k mPp 

'kqYd dk lkeuk djrs gS vkSj ;g muds egRoiw.kZ fu;kZr dks jksdrk gSA mnkgj.k oL=] 

diM+s vkSj eNyh vkSj eNyh mRiknksa ij VSfjQ pksfV;k¡ gSA 

(xi) ,d vU; izeq[k eqík ^iz’kLr izlkj* ls lEcfU/kr gS tgk¡ ,d vk;krd ns’k dPps eky vkSj 

?kVdksa ds vk;kr ij de drZO;ksa dks fu/kkZfjr djds vkSj rS;kj mRiknksa ij mPp drZO;ksa ds 

tfj, bldh izlaLdj.k ;k fofuekZ.k m|ksx dh lqj{kk djrk gSA 

(xii) ojh;rkvksa dk Hkh {kj.k lEHko gks ldrk gSa] vFkkZr fodflr ns’kksa }kjk dqN fodkl’khy 

ns’kksa ls vk;kr ij fo’ks"k iz’kqYd fj;k;rsa lkekU; vkSj vf/kekU; nj ds chp vUrj dks de 

djus ds dkj.k de lkFkZd cu xbZ gSA 

(xiii) de ls de fodflr ns’kksa us ekuo vkSj vLokLF;eku iw¡th] [kjkc cqfu;knh <+k¡ps] vi;kZIr 

laLFkkuksa] jktuhfrd vfLFkjrk vkfn dh deh ls lek;kstu ds lEcU/k esa viq"V :i ls 

oafpr vkSj vlqjf{kr ik;kA 

 

Answer: 

(c) nkSgk nkSj (The Doha Round) 

 nkSgk nkSj vkSipkfjd :i ls nksgk fodkl ,tsaMk] tks f}rh; fo’o ds ckn ls uoe nkSj gS] 

vkf/kdkfjd rkSj ij uoEcj 2001 esa nksgk] drj esa fo’o O;kikj laxBu dh pkSFkk efU=Lrjh; 

lEesyu esa 'kq: fd;k x;k FkkA ;g nkSj vUrjkZ"Vªh; O;kikj iz.kkyh ds izeq[k la’kks/kuksa dks iwjk djus 

dk iz;kl djrk gS de O;kikj vojks/kksa vkSj la’kksf/kr O;kikj iz.kkyh ds izeq[k la’kks/kuksa dks iwjk 

djus dk iz;kl djrk gS de O;kikj  vojks/kksa vkSj la’kksf/kr O;kikj fu;eksa ds ek’;e ls okrkZ esa 

d`f"k ds 20 {ks=ksa] d`f"k] lsokvksa ds O;kikj] xSj&d`f"k mRiknksa ds fy, cktkj igq¡p vkSj dqN ckSf)d 

lEink eqíksa lfgr 'kkfey gSA vHkh rd dk lcls fooknkLin eqík] nksgk ,tsaMk lekIr djus ds fy, 

d`f"k O;kikj fd;k x;k gSA 

 

Answer 8: 

(a) (i) fdlh ns’k ds O;kikjdh izd`fr vkSj lhek dk fu/kkZj.k djus esa fofue; njksa dh ,d cgqr 

egRoiw.kZ Hkwfedk gSA vk;kr vkSj fu;kZr dh dherksa esa ifjorZu vk;kr vkSj fu;kZr 

laLdj.kksa esa cnyko yk,¡xs] ftlds dkj.k vk;kr O;; vkSj fu;kZr jktLo esa cnyko 

vk,xkA 

(ii) fofue; nj esa mrkj&p<+ko ?kjsyw&mRikfnr vkSj fons’kh&mRikfnr oLrqvksa vkSj lsokvksa ds 

lkis{k ewY;ksa dks cnydj vFkZO;oLFkk dks izHkkfor djrh gSA lc dqN cjkcj ¼;k vU; phtsa 

,d gh 'ks"k½] ,d ns’k dh eqnzk dh ljkguk vius fu;kZr ds lkis{k ewY; dks c<+krh gS vkSj 

blds vk;kr dh lkis{k dher dks de djrh gS blds foijhr] ,d ewY;ãl ,d ns’k ds 

fu;kZr dh lkis{k dher dks de djrh gS] vkSj blds vk;kr dh lkis{k dher c<+krh gSA 

tc fdlh ns’k dh eqnzk esa fxjkoV gksrh gSa] rks fonsf’k;ksa dks yxrk gS fd bldk fu;kZr 

lLrk vkSj ?kjsyw fuokfl;ksa dk irk pyrk gS fd fons’kksa ds fy, vf/kd eg¡xk gSA ,d 

iz’aklk ds foijhr izHkko gSA fonsf’k;ksa us ns’k ds mRiknksa ds fy, vf/kd Hkqxrku fd;k gS 

{1 M} 

{1 M} 

(Any 6 

Point 1/2 

M each) 
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vkSj ?kjsyw miHkksDrk fons’kh mRiknksa ds fy, de Hkqxrku djrs gSA mnkgj.k ds fy,] eku 

ysa fd Hkkjrh; #i;k dk voewY;u ;k ewY;ãl $ 1 = # 65 ls gSA 

 $ 1 = # 70 1 fons’kh tks Hkkjrh; lkeku [kjhnus ds fy, nl MkWyj [kpZ djrk gS] 

voewY;u ds ckn] voewY;u ds fy, # 650 iwoZ ds ctk; # 700 ewY; ds eky feysxkA 

,d vk;krd dks fons’kh eqnzk esa viuh [kjhn dk Hkqxrku djuk iM+rk gS] vkSj blfy,] 

Hkkjr ds ,d fuoklh] tks $ 1 ds leku vk;kr djuk pkgrk gSa] mls voewY;u ds fy, 

65@iwoZ ds ctk; # 70 nsuk gksxkA vk;krdksa dks lcls vf/kd izHkkfor fd;k tk,xk 

D;ksafd mUgsa mRiknksa ds vk;kr ij vf/kd #i;s nsuk gksxkA blds foijhr fu;kZrdksa dks 

ykHk gksxk D;ksafd fons’kksa esa fu;kZr fd, x, lkekuksa dks MkWyj feysaxs tks vc vf/kd #i;sa 

esa ifjofrZr gks ldrs gSA 

(iii) fofue; nj ?kjsyw vFkZO;oLFkk esa vkfFkZd xfrfof/k dks izHkkfor djrh gSA ?kjsys eqnzk dk 

ewY;ãl ?kjsyw ns’k esa mRikfnr oLrqvksa ds eqdkcys eq[; :i ls fons’kh oLrqvksa dh dher 

c<+ tkrh gS vkSj fons’kh lkekuksa ls ?kjsyw lkekuksa ij [kpZ djus dh fn’kk cnyrh gSA 

?kjsyw vk;kr&izfrLi/khZ oLrqvksa ds fy, vkSj fu;kZr ds fy, nksuksa ek¡xksa esa o`f)] vkfFkZd 

xfrfof/k;ksa dks izksRlkfgr djrh gS vkSj mRiknu esa foLrkj djrh gSA dqy feykdj] 

fofue; nj ds ewY;ãl dk urhtk ,d lexz Lrj ij vFkZO;oLFkk ij foLrkj dk izHkko 

gSA eqnzk ewY;ãl dk ldkjkRed izHkko] gkykafd] dkQh gn rd bl ckr ij fuHkZj djrk 

gS fd ek¡x dks cnyus ds lgh fn’kk esa vkSj lgh ek=k esa] ?kjsyw vFkZO;oLFkk dh {kerk ij 

vkSj vf/kd eky dh vkiwfrZ ds fy, vfrfjDr ek¡x dks iwjk djus ds fy, fd;k x;k gS ;k 

ughaA o`f) gqbZ ?kjsyw ek¡x dks iwjk djsaA 

(iv) fu;kZr ewY;ksa dks de djds] eqnzk ewY;ãl ?kjsyw m|ksxksa dh vUrjkZ"Vªh; izfrLi/kkZ dks c<+kusa 

esa enn djrh gS] fu;kZr dh ek=k c<+ tkrh gS vkSj O;kikj lUrqyu dks c<+kok nsrk gSA 

gkykafd] /;ku nsus ;ksX; ckr ;g gS fd fu;kZr vkSj vk;kr esa ewY; esa cnyko ,d&nwljs 

ds cjkcj ;k vkWQlsV gks ldrk gS vxj O;kikj lUrqyu esa gksrk gS vkSj O;kikj dh 'krksZ 

esa cnyko ugha gksrk gSA ;fn ns’k dk vk;kr fu;kZr ls vf/kd gSa] rks 'kq) ifj.kke ns’k ds 

Hkhrj okLrfod vk; esa deh gSA 

(v) geus Åij ns[kk gS fd lkis{k ewY;ksa dks cnydj] ewY;ãl fu;kZr vkSj vk;kr&izfrLi/khZ 

m|ksxksa esa vizR;kf’kr ykHk c<+k ldrs gSA gkykafd] ewY;ãl ls ladqyu izHkko Hkh gks 

ldrk gSA ge ns[ksaxs fd ;g dsSls gks ldrk gSA ,d fodflr ;k v)Z vkS|ksfxd ns’k esa 

tgk¡ & vknkuksa ¼tSls rsy½ vkSj fofuekZ.k ds fy, ?kVdksa dks T;knkrj vk;kr fd;k 

c<+ksrjh] dEifu;ksa dh mRiknu ykxr c<+rh gS] ?kjsyw dhersa c<+rh tkrh gS vkSj okLrfod 

mRiknu esa deh vkrh gSA 

(vi) ,d vFkZO;oLFkk ds fy, tgk¡ fu;kZr dkQh vf/kd gS] ,d f?klaxk eqnzk dk cgqr ykHk gksxk 

blds vkykok] ;fn fu;kZr Je&xgu m|ksxksa ls mRiUu gksrk gSa] rks fu;kZr dh c<+rh 

dherksa ij ldkjkRed izHkko iM+rk gS jkstxkj dh vk; vkSj lEHkor% etnwjh ijA 

(vii) dfe;k¡ miHkksDrk ewY; dh eqnzkLQhfr dks 'kkWVZ VeZ esa lh/ks vk;kfrr miHkksDrk oLrqvksa dh 

dherksa ds izHkko ds ek/;e ls vkSj ?kjsyw lkekuksa dh c<+rh ek¡x ds dkj.k Hkh tksM+ ldrs 

gSA ?kjsyw [kir dh Vksdjh dh lajpuk esa vf/kd vk;kfrr eky 'kkfey gksus ij izHkko 

vf/kd gksxk ijks{k :i ls] ykxr /kDdk eqnzkLQhfr vk;kfrr buiqV dh ykxr esa lEHkkfor 

o`f) ds dkj.k gks ldrh gSA ,slh eqnzkLQhfr dh fLFkfr esa] ns’k ds dsUnzh; cSad dks ikWfylh 

njksa esa dVkSrh djus ds fy, dksbZ izksRlkgu ugha gksxk D;ksafd ;g O;olk;ksa lfgr lHkh 

izdkj ds m/kkjdrkZvksa ds cks> esa o`f) dh lEHkkouk gSA 

(viii) tc fdlh ns’k dh eqnzk esa fxjkoV gksrh gSa] rks fu;kZr vkSj vk;kr ds fodYi ds fy, 

mRiknu vf/kd ykHknk;d cu tkrk gSA blfy,] mRiknu ds dkjdksa dks O;kikj ;ksX; 

oLrqvksa ds {ks= esa vkSj xSj&O;kikj ;ksX; oLrqvksa ds {ks=ksa esa tkus ds fy, izsfjr fd;k 

tk,xkA fjolZ lgh gksxk tc eqnzk dh ljkguk djrs gSA bu izdkj ds lalk/ku vkUnksyuksa 

ess vkfFkZd vif’k"V 'kkfey gksrk gSA 

(ix) ,d ewY;ãl ;k voewY;u Hkh ,d ns’k ds O;kikj ds O;kikj dks izHkkfor djus dh 

lEHkkouk gSA ¼O;kikj dh 'krsZ] ns’k dh fu;kZr oLrq dh dher dk vk;kr oLrq dh dher 

ds vuqikr½ gS D;ksfd fu;kZr vkSj vk;kr nksuksa ds ewY;ksa esa fxjkoV ;k voewY;u ds 

ifj.kkeLo:i ?kjsyw eqnzk ds ekeys esa c<+ksrjh] O;kikj dh 'krksZ jk"Vª dh o`f)] fxjkoV ;k 
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vifjofrZr jg ldrk gS] bl ckr ij fuHkZj djrk gS fd fu;kZr dh dher vk;kr dh 

dher ds eqdkcys ;k mlls de izfr’kr ds eqdkcys c<+ tkrh gS ;k ughA 

(x) ,d ns’k dk foRrh; LokLF; ftldh eqnzk esa fxjkoV vkbZ gS c<+rh fu;kZr dekbZ vkSj 

vk;kr ds Hkqxrku vkSj ekStwnk [kkrk 'ks"k ij ifj.kkeh izHkko ls izHkkfor gksus dh lEHkkouk 

gSA tgk¡ rd lexz vFkZO;oLFkk dh fodkl dh lEHkkouk gS] ,d pkSM+k pkyw [kkrk ?kkVk 

,d [krjs dk ladsr gSA ;fn fu;kZr vk; esa vk;kr ds [kpZ ls rst rsth gksrh gS rks pkyw 

[kkrk vU;Fkk csgrj ugha gksxkA 

(xi) fons’kh okf.kfT;d m/kkj (ECB) ds ek/;e ls fons’kh eqnzk esa m/kkj ysus okyh dEifu;k¡] ysfdu 

ykijokg gS vkSj fons’kh eqnak tksf[keksa ds fglkc ls bu _.kksa dks i;kZIr :i ls ugha fglkrh gS] 

ij Hkh udkjkRd :i ls izHkkfor gksxk D;ksafd mUgsa vius _.k dks pqdkus ds fy, vf/kd ?kjsyw 

eqnzk dh vko’;drk gksxhA ,d f?klus okys ?kjsyw eqnzk esa Hkh vius dtZ dk cks> c<+sxk vkSj 

mudk equkQk de gksxk vkSj mudh cSysal 'khV~l ij izfrdwy izHkko iM+sxkA ;s fuos’kdksa dks 

ladsr nsrs gSa] tks ,sls dEifu;k¡ esa fuos’k ls fujk’k gks tk,¡xsA 

(xii) fons’kh eqnzk esa jgus okys ljdkjh _.k ds lkFk ns’k] eqnzk ewY;ãl C;kt cks> c<+sxh vkSj 

fons’kh _.k pqdkus vkSj lfoZl djus ds fy, [ktkus ij ncko MkysxkA lkSHkkX; ls] Hkkjr 

dk fosns’kh eqnzk esa lkoZtfud _.k dk NksVk vuqikr gSA 

(xiii) fofue; nj esa mrkj&p<+ko dEifu;ksa ds fy, foRrh; iwokZuqeku dks vkSj vf/kd eqf’dy 

cukrs gS vkSj gsftax ds ek/;e ls fofue; nj ds tksf[keksa ds fo#) chek djus ds fy, 

cM+h ek=k esa fu/kkZfjr djuk gksxkA 

(xiv) vUrjkZ"Vªh; lhekvksa esa fuos’k esa o`f) ds lkFk] fofue; njksa us fuos’k egRo xzg.k fd;k gSA 

ftu fons’kh fuos’kdksa us ,d fons’kh lEifRr [kjhnh gSa] ;k tks fuxe fons’kh _.k ysrk gS] 

;s [kqn dks fons’kh eqnzk tksf[ke dk lkeuk djsaxsA fofue; nj dh xfr ,d vUrjkZ"Vªh; 

Lrj ij fuos’k ds ewY; dks izHkkfor djus okys ,dy lcls egRoiw.kZ dkjd cu x, gSA ;s 

O;kikfjd laLdj.kksa] ykHk iwokZuqeku] fuos’k ;kstukvksa vkSj fuos’k ifj.kkeksa ds fy, egRoiw.kZ 

gSA eqnzk dh deh vkSj fuos’kdksa dh Hkkoukvksa dks izHkkfor djrk gS vkSj vUrjkZ"Vªh; iw¡th ds 

iSVuZ ij ØkfUrdkjh izHkko iM+rk gSA 

(xv) fons’kh fuos’kdksa ds fy, ,d ns’k esa fuos’k djus ls igys vfu.khZr ;k vR;f/kd lrdZ gksus 

dh lEHkkouk gSa] tks fd mPp fofue; nj esa vfLFkjrk gS LFkkuh; eqnzk esa detksj gksus ij 

fons’kh iw¡th izokg fo’ks"k :i ls detksj iM+rk gSA blfy, fons’kh iksVZQksfy;ksa fuos’k dtZ 

vkSj bfDoVh ds lkFk&lkFk fons’kh izR;{k fuos’k izokg esa deh vk ldrh gSA blls ns’k ds 

jktdks"kh; LokLF; dks izHkkfor djus okyh iw¡thxr [kkrk ?kkVs dks ekjrk gSA ;fn fuos’kd 

dh Hkkouk,¡ ,sls gS rks os vkxs ewY;ãl dh vk’kk djrs gSa] rks cM+s iSekus ij iksVZQksfy;ksa 

fuos’k okil ysuk gksxk vkSj oSf’od eqnzk dkjksckj ds }kjk cM+s fjMEI’ku gks ldrs gS 

ftlls ?kjsyw eqnzk dk vkSj vf/kd ewY;ãl gksA blds ?kjsyw fuos’kdksa ds fo’okl dks 

izHkkfor djus okyk ,d vR;f/kd vfLFkj ?kjsyw bfDoVh cktkj gks ldrk gSA de fons’kh 

fuos’k] fodkl vkSj okLrfod fuos’k ds fy, vko’;d fuo’kksa ds chp vUrj dks Hkh pkSM+k 

djrs gSA le; dh vof/k esa] csjkstxkjh vFkZO;oLFkk esa c<+us dh lEHkkouk gSA 

 

Answer: 

(b) ^okLrfod fofue; nj* ,d ns’k esa ,d ^vPNk* ;k ^lsok ds* fdrus ^fons’kh* esa vPNh ;k lsok ds 

,d* ds fy, O;kikj fd;k tk ldrk gSA bls bl :i esa x.kuk dh tkrh gS% 

 

  

 

 ,d vU; fofue; nj dh vo/kkj.kk] fj; y bQsfDVo ,Dlpsat jsV ¼vkjbZbZvkj½ ukeek= izHkkodkjh 

fofue; nj gS ¼,d oSY;w;l fons’kh eqnzkvksa dh Hkkfjr vkSlr ds f[kykQ ?kjsyw eqnzk ds ewY; dk ,d 

mik;½ tks ewY; fMQysVj ;k ykxrksa ds lwpdkad ls foHkkftr gSA jh;j esa o`f) dk eryc gS fd 

fu;kZr vf/kd eg¡xk gks tkrk gS vkSj vk;kr lLrk gks tkrk gS( blfy,] vkjbZvkj esa o`f) ls O;kikj 

izfrLi/kkZ esa deh dk ladsr feyrk gSA 

 

 

{1 M} 

{1 M} 
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Answer: 

(c) ,d uje [kwaVh ,d fofue; nj uhfr dks lUnfHkZr djrh gS ftlds rgr fofue; nj vke rkSj ij 

cktkj }kjk fu/kkZfjr gksrh gS] ysfdu vxj fofue; nj ,d fn’kk esa rsth ls c<+rh gS] rks dsUnzh; 

cSad cktkj esa gLr{ksi djsxkA gkMZ isx fofue; nj uhfr ds lkFk] dsUnzh; cSad fofue; nj ds fy, 

,d fuf’pr vkSj vifjorZuh; ewY; fu/kkZfjr djrk gSA uje [kwaVh vkSj gkMZ isx ikWfylh nksuksa dh 

vko’;drk gksrh gS fd dsUnzh; cSad fons’kh eqnzk cktkj esa gLrs{ki djrk gSA 
 

Answer: 

(d) jk"Vªh; mipkj fl)kUr ¼,uVhih½% jk"Vªh; mipkj fl)kUr ,e,Q,u fl)kUr ds iwjd gSA th,VhVh 

vuqPNsn dh vko’;drk gS fd vkUrfjd djksa] vkUrfjd dkuwuksa vkfn ds lEcU/k esa vk;kr djus ds 

fy, vkosnu fd;k tk,] ?kjsyw mRikn dh rjg nh tkus okyh rqyuk esa bykt dks de vuqdwy ugh 

fd;k tkuk pkfg, vU; lnL;ksa dks fn;k tkuk pkfg,A nwljs 'kCnksa esa] fdlh ns’k dks viuh vkSj 

fons’kh mRiknksa] lsokvksa ;k ukxfjdksa ds chp HksnHkko ugha djuk pkfg,A mnkgj.k ds fy,] ,d ckj 

vk;frr lsc Hkkjrh; cktkj rd igq¡prs gSa] rks muds lkFk HksnHkko ugha fd;k tk ldrk gS vkSj 

mUgsa foi.ku voljksa] mRikn n`’;rk ;k LFkkuh; :i ls mRikfnr lsc ds lkFk fdlh Hkh vU; igyw 

ds cjkcj bykt fd;k tkuk pkfg,A 
 

Answer 9: 

(a) fo’o O;kikj laxBu dh lajpuk (The Structure of the WTO) 

 fo’o O;kikj laxBu dh xfrfof/k;ksa dks ftusok esa fLFkr ,d lfpoky; }kjk lefFkZr fd;k tkrk 

gSa] ftldks usr`Ro ,d egkfuns’kd gksrk gSA blesa fu.kZ; ysus dh ,d rhu Lrjh; iz.kkyh gS fo’o 

O;kikj laxBu ds 'kh"kZ Lrj ds fu.kZ; ysus okys fudk; ,d efU=Lrjh; lEesyu gS tks cgqi{kh; 

O;kikj le>kSrksa ds rgr lHkh ekeyksa ij fu.kZ; ys ldrk gSA eaf=Lrjh; lEesyu gj nks o"kZ es 

de ls de ,d ckj feyrk gSA lkekU; ifj"kn Hkh O;kikj uhfr leh{kk ckWMh vkSj fookn fuiVku 

fudk; ds :i esa feyrh gSA vxyk Lrj ij mRiknu ifj"kn] lsok ifj"kn vkSj ckSf)d lEink 

¼VhvkjvkbZih,l½ ifj"kn fjiksVZ tujy ifj"kn ds ikl bu ifj"knksa dh fo’ks"kKrk ds vius lEcfU/kr 

{ks=ksa esa MCY;wVhvks le>kSrksa ds dk;kZUo;u dh fuxjkuh ds fy, ftEesnkj gSaA dbZ fo’ks"k lfefr;k¡] 

dk;Z lewg vkSj dk;Zjr ikfVZ;k¡ O;fDrxr le>kSrksa vkSj i;kZoj.k] fodkl] lnL;rk vuqiz;ksxksa vkSj 

{ks=h; O;kikj le>kSrksa tSls vU; {ks=ksa ds lkFk lkSnk djrs gSA 

Answer: 

(b) izfrokndkjh drZO;ksa: izfrokn djus okys 'kqYd VSfjQ gS tks fu;kZrdksa }kjk fu;kZr fd, x, d`f=e 

:i ls de dherksa dks vkWQlsV djuk gSa] tks fu;kZr lfClM dk vkuUn ysrs gS vkSj vius x`g ns’k 

ds ljdkj }kjk dh tkus okyh dj NwV iznku djrs gSA vxj fdlh fons’kh ns’k esa fdlh [kkl 

vPNk esa rqyukRed ykHk ugha gksrk gS vkSj ljdkjh lfClMh fons’kh QeZ dks mRikn ds fu;kZrd gksus 

dh vuqefr nsrh gSa] rks lfClMh lalk/kuksa ds eqDr O;kikj vkacVu ls ,d fo:i.k mRiUu djrh gSA 

,sls ekeyksa esa] vk;kfrr mRiknksa ds mfpr vkSj cktkj mUeq[k ewY; lqfuf’pr djus ds fy, 

fu;kZrdksa dks lfClMh ls feyus okys ykHk dks udkjus ds fy, vk;kr djus okys ns’k esa lhohMh dk 

'kqYd fy;k tkrk gS vkSj blls ?kjsyw m|ksxksa vkSj dEifu;ksa dh j{kk gksrh gSA mnkgj.k ds fy,] 

2016 esa] vius ?kjsyw m|ksx dh j{kk ds fy,] Hkkjr us vkfl;ku ls lksus ds vkHkw"k.k vk;kr ij 12-

5  dkmaVjosfyax 'kqYd yxk;kA 

 

Answer: 

(c) rduhdh mik; (Technical Measures) 

I. lsusVjh ,aM QkbVkslsusVjh ¼,lih,l½ mi;ksa% ,lih,l mik;ksa ekuo] tkuoj ;k ikS/kksa dh 

j{kk ds fy, ykxw gksrs gS tks fd ;ksxkRed] dhV] nwf"kr inkFkksZ] fo"kkDr inkFkksZ ;k jksx ls 

iSnkj gksus okys thoksa ls mRiUu gksus okys tksf[keksa vkSj tSo&fofo/krk dh j{kk ds fy, gksrs 

gSA 

 buesa izfrcU/k ;k dqN oLrqvksa ds vk;kr ij izfrcU/k] xq.koÙkk vkSj LoPN vko’;drkvksa dks 

fu;fU=r djus okys lHkh mi;ksa] mRiknu izfØ;kvksa vkSj lEc) vuqikyu ewY;kdau 'kkfey 

gSA mnkgj.k ds fy,( ,fo;u ¶yw] ek¡l vkSj iksYVªh izlaLdj.k ekud ls izHkkfor ns’kksa ls 

iks"kd rRoksa ds vk;kr ij jksdFkke] jksxtudksa dks de djus] [kk| inkFkksZ esa dhVuk’kdksa 

ds fy, vof’k"V lhek vkfnA 

{11/2 M} 

{11/2 M} 

{1 M} 

{1 M} 

{2 M} 

{1 M} 

{1 M} 

{1 M} 

{11/2 M} 
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II. O;kikj ds fy, rduhdh ck/kk,¡ ¼VhchVh½% O;kikj ds fy, rduhdh ck/kk,¡ ¼VhchVh½] tks 

[kk| vkSj xSj&[kk| O;kikfjd mRiknksa nksuksa dks doj djrh gSa] vfuok;Z ekud vkSj 

rduhdh fofu;e* dk mYys[k djrh gS tks mRikn dh fof’k"V fo’ks"krkvksa dks ifjHkkf"kr 

djrh gSa] tSls fd bldk vkdkj] vkd`fr] fMtkbu] yscfyax@vadu@iSdsftax] dk;Z{kerk 

;k izn’kZu vkSj mRiknu fof/k;ksa] ,lih,l le>kSrs }kjk doj mik;ksa dks NksM+djA ;g 

tk¡pus ds fy, bLrseky dh tkus okyh fof’k"V izfØ;k,¡ gS fd D;k mRikn okLro esa bu 

vko’;drkvksa ¼vuq:irk ewY;kadu izfØ;kvksa tSls ijh{k.k] fujh{k.k vkSj izek.ku½ ds vuq:i 

gS] VhchVh esa Hkh 'kkfey gS blesa fu;kZrd ns’k ls f’kiesaV ls igys eky dh vfuok;Z 

xq.koÙkk] ek= vkSj ewY; fu;U=.k 'kkfey gSA cl ,lih,l ds :i esa] VhchVh mi;kas 

ekud&vk/kkfjr mik; gS tks ns’k vius miHkksDrkvksa dks lqjf{kr j[kus vkSj izkd`frd 

lalk/kuksa dks lajf{kr djus ds fy, mi;ksx djrs gS] ysfdu bUgsa vk;kr djus ds fy, 

ck/kkvksa ds :i esa Hkh bLrseky fd;k tk ldrk gS ;k vk;kr ds f[kykQ HksnHkko vkSj ?kjsyw 

mRiknksa dh j{kk dj ldrk gSA fu;kZr cktkj esa fofo/k vko’;drkvksa dk vuqikyu djus 

ds fy, mRiknkas vkSj mRiknu izfØ;kvksa dks cnyus ;k rks fu;kZrd ns’k ds fy, vlEHko gks 

ldrk gS ; tkfgj rkSj ij fu;kZrd ns’k dh izfrLi)kZRedrk dks uqdlku igq¡pkrs gq, 

ykxr c<+k,xkA VhchVh ds dqN mnkgj.k gS% [kk| dkuwu] xq.koRrk ekudksa] vkS|ksfxd 

ekudksa] dkcZfud izek.ku] i;kZoj.k&yscfyax] foi.ku vkSj yscy vko’;drk,¡A 
 

Answer: 

(d) vUrjkZ"Vªh; O;kikj dk of.kdokn n`f"Vdks.k (The Mercantilists’ View of International 

Trade) 

 ;wjksi dh egku~ 'kfDr;kas dh uhfr] of.kdokn] bl vk/kkj ij vk/kkfjr Fkh fd fu;kZr esa o`f) djds 

vkSj cnys esa dherh /kkrqvksa dk laxzg djds jk"Vªh; laink vkSj 'kfDr loksZRre lsok iznku dh tkrh 

gSA of.kdoknh Hkh ekurs gS fd ,d ns’k vf/kd lksus vkSj pk¡nh tek djrk gS] vehj cu tkrk gSA 

of.kdokn us vf/kd ^^jksdM+** ¼dherh /kkrqvksa½ dks ykus vkSj fu;kZr dks de djus ds fy, fu;kZr 

dks vf/kdre djus dh odkyr dh vkSj jkT; dks fons’kh oLrqvks ij cgqr vf/kd 'kqYd lwph 

yxk;kA bl n`f"Vdks.k dk rdZ gS fd O;kikj ,d ^’kwU;&;ksx xse* gSa] tks thrus okys dks gkjs gq, gS 

vkSj ,d ns’k dk ykHk fdlh vU; ns’k ds uqdlku ds cjkcj gSa] ftlls fd izfrHkkfx;ksa ds chp /ku 

;k ykHk esa 'kq) cnyko gksrk gS 'kwU;A ckn esa vFkZ’kkL=h }kjk dbZ dfe;ksa dks lkfcr djus ds ckn 

O;kikfj;ksa }kjk izLrqr rdksZ dks lkfcr dj fn;k x;k gkykfd ;g vHkh Hkh cgqr egRoiw.kZ fl)kUr 

gS tks ,f’k;k esa dbZ cM+h vkSj rsth ls c<+rh vFkZO;oLFkkvksa ds ckn uhfr;ksa dks crkrk gSA 

 

Answer 10: 

(a) vkosnu mUeq[k iz’u   

(i) ladh.kZ ekSfnzd uhfr 

(ii) foLrkfjr ekSfnzd uhfr 

(iii) ladh.kZ ekSfnzd uhfr 

(iv) ladh.kZ ekSfnzd uhfr 

(v) m/kkj nsus ds fy, cSafdax iz.kkyh esa lalk/kuksa dh miC/krk dks izHkkfor djukA 

 

Answer: 

(b) dsanz ljdkj us 4 izfr’kr ds miHkksDrk ewY; lwpdkad ¼lhihvkbZ½ eqnzkLQhfr dks 5 vxLr] 2016 ls 

31 ekpZ] 2021 rd ds y{; ds :i esa vf/klwfpr fd;k gS] ftlesa 6 izfr’kr dh Åijh lgwfy;r 

lhek vkSj 2 izfr’kr dh de lfg".kqrk lhek gSA 

 vkjchvkbZ dks eqnzkLQhfr ds lw=ksa vkSj Ng ls vBkjg eghuksa dh vkus okyh vof/k ds fy, 

eqnzkLQhfr ds iwokZuqeku le>krs gq, izR;sd Ng eghuksa esa ekSfnzd uhfr fjikVZ izdkf’kr 

djus ds fy, vfuok;Z gSA 

 dsUnzh; ljdkj }kjk fuEufyf[kr dkjdkssa dks lwfpr fd;k tkrk gS D;ksafd eqnzkLQhfr 

rnuqlkj] 

(a) vkSlr eqnzkLQhfr fdlh Hkh yxkrkj rhu frekfg;ksa ds fy, eqnzkLQhfr y{; ds 

Åijh lfg".kqrk Lrj ls vf/kd gS] ;k 

(b) vkSlr yxkrkj rhu frekfg;ksa ds fy, fuEu lfg".kqrk Lrj ls de gSA 

{1 M} 

{11/2 M} 

{1 M} 

{1 M each} 

{1 M} 

{1 M} 

{1 M} 
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Answer: 

(c) [kqyh vFkZO;oLFkkvksa esa] vYikfof/k C;ky ij nj esa uhfr&izsfjr ifjorZu ds vfrfjDr okLrfod izHkko 

fofue; nj pSuy ds ek/;e ls vkrs gS vkerkSj ij] fofue; nj pSuy ?kjsyw vkSj fons’kh oLrqvksa ds 

chp [kpZ fLofpax ds ek/;e ls dke djrk gS ?kjsyw eqnzk dh iz’kalk fons’kh mRikfnr oLrqvksa dh 

rqyuk esa ?kjsyw mRikfnr oLrqvksa dks vf/kd egaxk cukrh gSA blls 'kq) fu;kZr fxjus dk dkj.k 

curk gS] rnuqlkj ?kjsyw mRiknu vkSj jkstxkj Hkh fxj tkrs gSA 
 

Answer 11: 

(a) eqnzkj ds fy, lV~Vk ekax (The Speculative Demand for Money) 

 lêk edln udn O;; dh vko;drk okys fdlh Hkh vkd"kZd fuos’k ds volj dk Qk;nk mBkus 

ds fy, udnh j[kus dh yksxksa dh bPNk dks n’kkZrk gSA dher ds eqrkfcd yksx Hkfo"; esa C;kt dh 

nj esa cnyko dk Qk;nk mBkus ds fy, eqnzk ds larqyu j[kus dh ekax djrs gSa] tks ckW.M dh 

dherksa es Hkfo"; esa cnyko ds lek gSA ;g dhr ds fl)kUr esa fufgr gS] fd ^fgr dh nj] esa 

okLro esa ckW.M ij okilh gSA dhUl us eku fy;k Fkk fd eqnzk ij visf{kr fjVuZ 'kwU; gSa] tcfd 

ckW.M ij visf{kr fjVuZ nks izdkj ds gksrs gS] vFkkZr% 

(i) C;kt Hkqxrku  

(ii) iwathxr ykHk dh visf{kr njA 

 ckW.M ds cktkj ewY; vkSj C;kt dh cktkj nj O;qRØe ls lacaf/kr gS C;kt dh cktkj nj esa o`f) 

ckW.M ds cktkj ewY; esa deh] vkSj blds foijhrA fuos’kdksa dks ^lkekU;* ;k ^egRoiw.kZ* C;kt nj 

dh ,d vis{kkd`r fuf’pr vo/kkj.kk gS vkSj bl rjg dh ^lkekU;* ;k ^egRow.kZ* C;kt nj ds lkFk 

C;kt dh ekStwnk nj dh rqyuk djsaA 

 ;fn /ku&/kkjd ekurs gS fd C;kt dh orZeku nj ^C;kt dh lkekU; ;k egrow.kZ nj* dh rqyuk esa 

vf/kd gSa] rks mUgs mEehn gS fd C;kt nj ¼ckW.M dh dherksa esa o`f)½ esa fxjkoV dh mEehn gSA 

C;kt dh mPp orZeku nj ij] os vius udn 'ks"k jkf’k ds ckW.M esa ifjofrZr dj nsaxs D;ksafd 
 

(i) os ckW.M ij mPp nj dh fjVuZ dek ldrs gSA 

(ii) os Hkfo"; esa C;kt dh cktkj nj esa visf{kr fxjkoV ds dkj.k cka.M dh dherksa esa o`f) ds 

ifj.keLo:i iwathxr ykHk dh mEehn djrs gSA 

 blds foijhr] ;fn /ku /kkjd ekStwnk C;kt nj dks ^de ; T;knk C;kt nj* dh rqyuk esa ns[krs gSa] 

;kuh] vxj Hkfo"; esa C;kt dh nj c<+us dh mEehn gS ¼cka.M dh dherksa esa fxjkoV] rks os cka.M ds 

ctk; rjy udnh ds :i esa viuh laifr j[kus ds fy, ,d izksRlkgu D;ksafd% ½ 

(i) C;kt vk; ds ek/;e ls udqlku gksus okyk uqdlku NksVk gSa] 

(ii) os iw¡thxr uqdlku ls cp ldrs gS tks C;kt njksa es vuqekfur o`f) ls urhtk gksxk] vkSj 

(iii) eqnzkj 'ks"k ij okilh oSdfYid lEifr ij okilh ls vf/kd gksxhA 

(iv) ;fn Hkfo"; esa C;kt nj esa o`f) gksrh gS] rks cka.M dh dhersa fxj tk,xh vkSj fupys udn 

'ks"k jkf’k dks de dher ij cka.M [kjhnus ds fy, bLrseky fd;k tk ldrk gS vkSj blls 

iw¡thxr ykHk fey ldrk gSA 
 

Answer: 

(b) yach vof/k ds vkfFkZd fodkl ds fy, foÙkh; uhfr (Fiscal Policy for Long-run Economic 

Growth) 

 ge bl ckjs vHkh rd ppkZ dj jgs gS fd dSls jkydks"kh; uhfr dher fLFkjrk vkSj jkstxkj ds Lrj 

dks cuk, j[kus es lgk;rk ds fy, vYidky esa dqy ekax dks izacf/kr djus ds fy, izHkkoh midj.k 

ds :i esa dk;Z djrh gSA gkykafd] dqN vkiwfrZ dks izksRlkfgr djus ds fy, uhfr;ksa ds lkFk 

ekax&i{k dh uhfr;ka yacs le; rd pyus okyh vkfFkZd o`f) dk mRiknu ugha dj ldrhA 

jktdks"kh; uhfr;ksa tSls cqfu;knh lqfo/kkvksa ds [kpZ esa 'kkfey gksus ij vke rkSj ij ldkjkRed 

vkiwfrZ&nq"izHkko gksrs gSA tc ljdkj ,d vk/kqfud cqfu;knh <kaps dk fuekZ.k djus esa lgk;rk 

djrh gS] rks futh {ks= dks blds fy, visf{kr Åijh [kpZ iznku fd;k tkrk gSA ljdkjh oLrqvksa 

tSls f’k{kk] vuqlaa/kku vkSj fodkl vkfn ds ljdkjh izko/kku] nh?kZdkfyd vkfFkZd fodkl ds fy, 

xfr iznku djrs gSA ,d vPNh rjg ls fMtkbu fd, x, dj uhfr tks uokpkj vkSj m|ferk dks 

izksRlkgu nsrh gSa] izksRlkguksa dks grksRlkfgr djus ls futh O;olk;ksa dks c<+kok feysxk] tks fuos’k 

djuk pkgrs gS vkSj bl izdkj  vFkZO;oLFkk esa o`f) djus esa enn djrs gSA  
 

{1 M} 

{1 M} 

{11/2 M} 

{11/2 M} 

{1 M} 

{1 M} 
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Answer: 

(c) xSj foosdkghu foÙkh; uhfr ;k Lopkfyr fLFkjd vFkZO;oLFkk dh lajpuk dk fgLlk gS vkSj ^fufeZr* 

jktdks"kh; ra= gS tks O;olk; pØ ds foLrkj vkSj ladqpu dks de djus ds fy, Lopkfyd :i ls 

gksrs gSA 

 O;fDrxr vk;dj] fuxeh; vk;dj vkSj gLrkarj.k Hkqxrku ¼csjkstxkjh eqvkotk] dY;k.kdkjh ykHk½ 

izeq[k Lopkfyr fLFkjd gSA 

 fcuk fdlh ljdkjh dk;Zokgh ds ljdkjh [kpZ vkSj djksa es Lor% lek;kstu ds }kjk Lopkfyr 

fLFkjhdj.k gksrk gSA ;s Lopkfyr lek;kstu eanh pj.k ds nkSjku ldy [kpZ dks mrsftr djus vkSj 

vkfFkZd foLrkj ds nkSjku ldy [kPkZ dks de djus ds fy, dke djrs gSA tSlk fd ge tkurs gSa] 

eanh ds nkSjku vk; esa deh vkbZ gS( izxfr’khy dj <k¡ps ds lkFk] vk; ds vuqikr esa fxjkoV vk,xh 

tks fd dj yxkbZ xbZ gSA blls de dj Hkqxrku vkSj lkFk] vk; ds vuqikyu esa fxjkoV vk,xh 

tks fd dj yxkbZ xbZ gSA blls de dj Hkqxrku vkSj lkFk gh dqN dj okilh Hkh gksaxs blds lkFk 

gh ljdkj ds [kpZ esa o`f) dh otg ls o`f) gqbZ gS tSls csjkstxkjh ykHkA ;s nksuksa feydj ?kjksa esa 

miHkksx ds O;; ds fy, vkuqikfrd vkSj vf/kd iz;ksT; vk; miyC/k djkrs gSA ,slh Lopkfyr 

izfrfØ;kvksa ds vHkko esa] ?kjsyw [kpZ esa rsth ls deh vkrh gS vkSj vFkZO;oLFkk esa lHkh laHkkouk,a 

xgjh eanh esa iM+ tk,xhA 

 blds foijhr tc ,d vFkZO;oLFkk c<+rh gS] jkstxkj dh o`f) c<+ tkrh gS] djksa dh izxfr’khy 

iz.kkyh ds lkFk yksxksa dks T;knkrkj dj nsuk iM+rk gS D;ksafd mudh vk; c<+ tkrh gSA ;g mUgsa 

de iz;ksT; vk; ds lkFk NksM+ nsrk gS vkSj bl izdkj dqy ekax muds miHkksx esa fxjkoV dk dkj.k 

curk gSA blh rjg] fuxeh; equkQs mPprj fuxeh; dj Hkqxrkuksa dks vkdf"kZr djus ds ,d 

foLrkfjr pj.k ds nkSjku mipkj gksrs gSA mPp vk;djksa ds lkFk daiuh ;k de vf/k’ks"k ds lkFk 

NksM+ nsrh gS ftlls mudh [kir vkSj fuos’k esa fxjkoV vkbZ vkSj bl rjg dqy ekax es fQj 

foLrkj ds nkSjku csjkstxkjh fxjrh gS] blfy, gLarkrj.k Hkqxrku ds ek/;e ls ljdkjh [kpZ gksrk gS 

vkSj de ljdkjh O;; ds lkFk eqnzkLQhfr dqN gn rd fua;f=r gksrh gSA 

 

Answer: 

(d) udkjkRed ckãrkvksa ds vkarfjdhdj.k lqfuf’pr djus dh ,d fof/k iznw"k.k djksa dks ykxw dj jgh 

gSA dj dk vkdkj ,d QeZ dk mRiknu djus okys iznw"k.k dh ek=k ij fuHkZj djrk gSA bu djksa 

dks ,-lh- fixkS ds ckn fixkSfo;u djksa dk uke fn;k x;k gS] ftUgksaus rdZ fn;k Fkk fd izHkkfor 

i{kksa ds chp lafonkRed okrkZ ls ckã ugha fd;k tk ldrk gS] vkSj blfy, djk/kku dk lgkjk 

fy;k tkuk pkfg,A ;s dj ^iznw"k.k Hkqxrku* }kjk fdlh mRikn ;k xfrfof/k dh dher esa ckgjh 

ykxrksa dks varfufgZr djuk pkgrs gSA vf/kd Li"V :i ls] dj dks mRiknu ¼tSls LVhy dh ek=k½ 

ds ctk, ckãrk [kqn gh ¼iznw"k.k mRltZu dh ek=k½ ij j[kk tkrk gSA iznw"k.k dks izR;sd bdkbZ ds 

fy,] iznw"kd dks fdlh rjg ls Hkqxrku ;k iznw"k.k dks de djus ;k blds fuiVku es fdlh Hkh 

rjg ls pquuk gksxkA dj ls mRiknu ;k miHkksx dh futh ykxr c<+ tkrh gS tSlh fd ifjfLFkrh 

gks ldrh gS] vkSj ekax dh ek=k esa de vkrh gS vkSj blfy, vPNk izn’kZu djrk gS tks udkjkRed 

ckãrk djrk gSA 

 

 

 

 

 

*** 
 
 

 

{1 M} 

{1 M} 

{1 M} 

{1 M} 

{1 M} 


