MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

(GI-11, GI-12+15, GI-13+14, SI-5)

DATE: 07.07.2020 MAXIMUM MARKS: 100 TIMING: 372 Hours
PAPER: FM + ECO
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)
Gross Profit
(a) G.P.ratio= =25%
Sales
Gross Profit < 8,00,000
Sales = 5= I x100 =TX100=€32,OO,000 {1/2 M}

(b) Cost of Sales

Sales — Gross profit
< 32,00,000 - % 8,00,000
% 24,00,000 {(1/2m}

Sales

(¢) Receivable turnover : =
Receivables

Sales _ $32,00,000

= Receivables = =3 8,00,000 {2/2 m}

Costof Sales
Fixed Assets

Costof Sales  ¥24,00,000
8

(d) Fixed assets turnover

Fixed assets = $3,00,000 {172 w3
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(¢) Inventory turnover 5 SORHG 8
Average Stock
e T 0233'63 SO0 g
At Sk . Opening Stock 2+ Closing Stock
ook i} Opening Stock + Op;mng Stock +20,000
Average Stock = Qpening Stock + ¥ 10,000
Opening Stock = Average Stock - ¥ 10,000
= $3,00,000-310,000
= 3290000
Closing Stock = Opening Stock + 20,000
= 3290000 +3 20,000
= 3310000 {2my
(f) Payable tunover = sl =6
Payables
Purchases = Cost of Sales + Increase in Stock
= ¥24,00,000 +3 20,000
= ¥24,20000
Payables - P”m:ase JUDM e y333 am
(9) Capital turnover DR
Capital Employed
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Capital Employed

(h) Share Capital

Balance Sheet of Tirupati Ltd as on

Costof Sales ~ 24,00,000

2

=312,00,000 2w

Capital Employed - Reserves & Surplus
$12,00,000 -3 2,00,000 = 10,00,000

Liabilities Amount () Assets Amount %)
Share Capital 10,00,000 | Fixed Assets 3,00,000
Reserve & Surplus 2,00,000 | Closing Inventories 310,000
Payables 403,333 | Receivables 8,00,000

Other Current Assets 193333
16,03.333 16,03,333

{2 m}

(Fixed Asset turnover, inventory turnover capital turnover is calculated on cost of

sales)

Answer:

(b)
Working Note

Netincome (NI) for equity - holders

Ke
Net income (NI) for equityholders

0.20

Market Value of Equity

Rs. 1,140 lakhs {2 M}

Therefore, Net Income to equity—holders = Rs. 228 lakhs
EBIT = Rs. 228 lakhs / 0.7 = Rs. 325.70 lakhs {1 M}

All Equity Debt of Equity

(RS. In lakhs) (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

(1)

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 {2 M}
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(i)

(i)

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% {1 M}
Cost of Capital
Components| Amount Cost of Capital Weight |WACC %
(RS. In lakhs) %
Equity 1000 20.7 83.33 17.25
Debt 200 (15% X 0.7) =10.5 16.67 1.75
1200 19.00 ({1 M}

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

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
= Debt
Debt + Equity
K, = 0.2X(1_w 03)
Rs. 1,200 lakh

So. Cost of capital 0.19 or 19%

COSt Of EQUIty (Ke) = Keu + (Kev - Kd) Debt 1't
Equity

Where,

Ko = Cost of equity in an unlevered company

Ke = Cost of debt

T = Tax rate

K = 0204 020—0.15 xR 200lakh>0.7

~ Rs.1,2001akh
Ke = 0.20+0.007 = 0.207 or 20.7%
So. Cost of Equity = 20.70%
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Answer:
(c)
Plan | = Raising Debt of Rs 5 lakh + Equity of Rs 45 lakh.
Plan Il = Raising Debt of Rs. 20 lakh + Equity of Rs. 30 lakh.
Calculation of Earnings per share (EPS)
| Financial Plans
Particulars Plan | Plan i
Rs. Rs.
Expected EBIT 10,00,000 10,00,000
Less: Interest (Working Note 1) (60,000) {1/2 M} (2,10,000) {1/2 m}
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 {1/2 M} 10,000 {1/2 M}
Earnings per share (EPS) 47 {17° m} 59.25 |{1** M}

Financing Plan Il (i.e. Raising debt of Rs. 20 lakh and issue of equity share capital of Rs. 30 lakh) is the {1 m}

option which maximises the earn

ings per share.

Working Notes:
1. Calculation of interest onDebt.
Plan | (Rs.5,00,000 1 12%) Rs. 60,000
Plan Il (Rs.5,00,000 0 12%) Rs.60,000 Rs. 2,10,000
(Rs.15,00,000110%),  Rs.1,50,000
2. Number of equity shares to be issued
Plan | Rs.45,00,000 = 15,000 shares
" Rs.300(MarketPrice of share)
Rs.30,00,000 = 10,000 shares
Plan II:

Rs. 300 (Market Price of share)

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

EPS for the Plan Il will be Rs. 60)

Answer 2:
Computation of initial cash outlay(COF)
(RS.in lakhs)

Project Cost 240
Working Capital _30

270 [{2 M}
Calculation of Cash Inflows(CIF):

Years 1 2 3-5 6-8

Sales in units 60,000 80,000 140,000 1.20,000

Rs. Rs. Rs. Rs.
Sﬁg”b”t“’“ (RS. 200 x 0% x No. of 7200000 |  96.00.000 | 1.68.00000|  1.44.00.000
Less: Fixed cost 3000000 | 30,00000|  30,00000|  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 3000000 | 30,0000
= 30,00,000
Profit /(loss) (38,00,000)|  11,00000|  98,00,000]  79,00,000
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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
{1 m} {1 m} {1 M} {1 M}
(Note: Since variable cost is 40%, Contribution shall be 60% of sales)
Computation of PV of CIF
CIF PV Factor

Year Rs. @10% Rs.
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 89,25,000
Working Capital 30,00,000 0.467 55,68,975
3,88,82,700
PV of COF 2,70,00,000

NPV | 1,18,82,700 {3 M}

Recommendation: Accept the project in view of positive NPV. {1 M}

Answer 3:

Calculation of Expected Value for Project A and ProjectB

Project A Project B
Possible Net Cash | Probability Expected | Cash Flow Probability Expected
Event Flow Value (Rs.) Value
(Rs.) (Rs.) (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 {2 M} 1,60,000 |{2 M}
Project A:

Variance (0?) = (80,000 - 1,20,000)?x (0.1) + (1,00,000 -1,20,000)%x (0.2) + (1,20,000 — 1,20,000)?
x (0.4) +(1,40,000 - 1,20,000)?x (0.2) + (1,60,000 - 1,20,000)? x (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}

Standard Devation (0) = /Vanance (o) = f48,00,00.000 = 2190890 {1'*M}
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Project B:
Variance(o? = (2,40,000 — 1,60,000)2x (0.1) + (2,00,000 - 1,60,000)2x (0.15) + (1,60,000 —
1,60,000)2x(0.5) + (1,20,000 - 1,60,000)?x (0.15) + (80,000 — 1,60,000)?x (0.1)

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

=176,00,00,000 {1** M}

Standard Dewation (o) = J1,76,00,00,000 = 41,952 35 {11/2 m}

Answer 4:
(a)
R in lakhs
~Net Profit 30
Less: Preference dividend 12
_ Earning for equity shareholders - 18
Therefore earning per share 18/3=% 6.00 {1 M}

Price per share accordingto Gordon’s Model is calculated as follows:
Po= Em—_bl
Ke—br
Here, E1 =6, K. = 16%
()  When diidend pay-out is 25%
n 6x0.25 _ 15
016—(0.75x02) 0.16-0.15

=150 {2 M}

(i) When diidend pay-out is 50%
_ 6x05 = 3
"~ 0.16—(05%0.2) 0.16—0.10

Po =50 {2 M}

When dividend pay-out is 100%

6
Po=—XU ___ 0 _3750 {2M
*=016—(0x02) 0.16 2w

(iii)

Answer:

(b)

2%Rs.1,26,00,000x%Rs.20

The optimum cash balance C = \j
0.08

Answer 5:

1.

Raw Material Storage Period (R)

Average Stock of Raw Matenal
Annual Consumption of Raw Matenal

T 45,000 +T 65,356

= 2 x 365
¥3,79.644

= 53 days. {1 M}

=Rs.79,372.54

365

Annual Consumption of Raw Material = Opening Stock + Purchases- Closing Stock

= ¥ 45,000 + ¥ 4,00,000 — T 65,356
= 3,79.644 {1 M}
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2.  Work-in-Progress (WIP) Conversion Period (W)
Average Stock of WIP
Annual Cost of Production

T 35,000+% 51,300

& 2 x 365
7.50,000

=21days {1M}
3. Finished Stock Storage Period (F)
Average Stock of Finished Goods ’

= 365
Cost of Goods Sold

M-x 366 = 26 days. {1 M}
T9,15,000

WIP Conversion Period = % 365

60,181+ T 70,175
2

= ¥ 65,178.
Debtors Collection Period (D)

Average Debtors
Annual Credit Sales

Average Stock =

* 365

T 1,23,561.50
¥ 11,00,000

41 days {1M}

> 365

= 4 -
Average debtors = 112123 ;‘ 1,35,000 _ 54 23,561.50

Creditors Payment Period (C)

_ Average Creditors <365
Annual Net Credit Purchases

(?50,0794—?70,469
T4,00,000
55 davs {1 M}

]x365

(i) Operating Cycle Period
=R +W+ F+D-C
=53 + 21+ 26 + 41 - 55
= 86 days {1M}
(ii) Number of Operating Cycles in the Year
365 365

= Operating Cycle Period S i 4244 11 M)
(iii) Amount of Working Capital Required
Annual Operatng Cost % 9,50,000

- = =3 2,23,845.42{2 M}
Number of Operating Cycles 4.244
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Answer 6:

(@) Bridge finance refers, normally, fo loans faken by the business, usually from commercial banks for
a short perod, pending disbursement of term loans by financial insitufions, normally it takes time
for the financial institution fo finalise procedures of creation of secunity, tie-up participation with
other institutions etc. even though a positive appraisal of the project has been made. However,
once the loans are approved in principle, firms in order not fo lose further time in starting their
projects arrange for bridge finance. Such temporary loan is normally repaid out of the proceeds of
the principal term loans. It is secured by hypothecafion of moweable assets, personal guarantees
and demand promissory notes. Generally rate of interest on bridge finance is higher as compared
with that on term loans. :

Answer:

(b)

Virtual Banking and its Advantages

Virtual banking refers fo the prowsion of banking and related serices through the use nf} 2 M
information technology without direct recourse to the bank by the customer.

Theadvantages of virfual banking senices are as follows:
~ Lower costof handling a fransaction. {1/2 M}
~ Theincreased speed of response to customer requirements. {1/2 M}

F{3 M}

» The lower cost of operating branch nefwork along with reduced sfaff costs leads to cost {1/2 my

efficiency.

Virtual banking allows the possibility of improved and a range of servces being made available to {1/2 m}

the customer rapidly, accurately and at his convenience.

Answer:

(c) i
Concentration Banking: In concentration banking the companyestablishes a number of strategic
collection centres in different regions instead of a single collection centre at the head office. This

system reducesthe period between the time acustomer mailsin his remitfances and the fime when | {3 m;

they become spendable funds with the company. Payments received by the different collection
centers are deposited with their respective local banks which in turn transfer all surplus funds fo
the concentration bank of head office
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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:

(@) (i) TR g Rerar gAREd - & oy sWET BT & AR §9 UHR &l il
ISR 3194??[ Aifs® (E%%‘c’) AT IR IS (§orc) Y @ AT G ART B
fRifaa axal 21 Aifee T g9 & Sudr R oNTd, I AT B SR Bl
gaIfad e ARl H gl "I Bl ReR A B WA Bl © | AN 3ﬂ?

P {1 M}

W%Wﬁﬁwwwélmwwmm% al PR

aﬁ@ﬁﬁmmlwwm%W%mﬁaﬁwqmﬁwaﬁmé r{1 M}
HH 2 AR Dal % T N G AHhAT 2 | 3AD 3Tl H%W%H@Wxﬁ—\’
Tod e S e Ul @) oeid aR A B |

W) + ARARIE & AT 3 fSuifore + e 99 & A1 ve feuifvie + dRe
A AT (Fereat AT Affhdhe BT BIgHR) & A Rl O |

(i) M4 =@ & U= o1 &R g + dof & | s feuifsie (ameg 8k Eﬁlﬁ}
{1 M}

Components Rs. in Crores
SHAT & YT &l 1,12,206.6
dol & o fears feuifvre 1,93,300.4
T ARANIME. b UTT ST 614.8 | {2 M}
T U BT YOl & 1T STHT BRal © 2,67,310.2
STHER gad ST T 277.5
Eas) 5,73,709.5

Answer:
(b) fdva MUR HTS: (The WTO: A Few Concerns) &8 =iy

T @ gur ¥, fIvg AR HTed & A= § RN I3T8 TS 2 3R SN fIvg <R

SeRT BT TATY @ MR FRAR & &) &1 2| T8 R &

(i) AR IERIPRY WR IgUelid d1dl & Wi 98 Ml & 3R ¥l Fedi & 4 W
AT DI MATIHAT U a1 & ®U H BRI Rl § AR RIed § H3Rar Uar wa
2| AT, < &R BT TS dBbiodd [dhed FAd T D INAE], FHBIGH
AR MG U agueli 79 F aradid & # 31 sifed 3R wfed & | difdhd wu
A, g1 ol DI fZueig 1 &3 TR W =9 B H AN IR S 2 |

(i) e gusial & Sifed Scad df¥ad UR Yormel § ifHf¥adar iR gaxge &1 f(1/2 M
uRed 3 or any 6

(i) ETEN TR Y ol el W ARG B T G F B R A R, o | Lo
HN, I R IRYM § AR I ISRIBIIT HI 3R IRIE AT & Ps
3 &l H SuAfdedl 9ga T 7|

(iv) <" fden SR ol 9d9ad araig, aaRaell § el o &l 8, iR S9a Af¥ad
AherdT dfeer |

10| Page



MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

(v)  If¥ere <@, Ry wu o fAeraid qul, f9vg R 6o 9 T © e,
FIER H dR¥ad AR BT fIR H1 & folv S7d SR FHsId & SffSyprer darar
BT YRUTH 8T T B |

famraefier <o 7 %% fawamsit o1 Sorr € iR §B I8l uwqd fdy U 2

(vi)y faeraeid <= &1 9@ & & BN, sl R JaRll & OF W &3 4 AR 6

o\

IRdfad fORaR RIS S 8T 7 |

(vii) 9gUE MR WR FI6IR Ugd YaT &_- & forg fadfid < & dra axeforare aiik
MG & HHI 7 By [Apreia <2 Bl &3 [ddwed damee & forg uRa faar g |

(viii) HIoET FFEidl 1 aF] R § Bfoarsal & T # fAeria < 7 SrET goter
H @3 g SOl T

(ix) SYCRII AFFRNY 9o 4 We w9 IcR—al@vl 9o favg =mr e
I & T8d AR fORAR & F™aT & IR # fAdraeiia <9l @) 7T &l
RA &Rar X&T 2 |

(x) fowfad <o 9 Rend @ € & 7 B 9ol § 99d SRl IR INERY 3@
Yo BT AT FRA © IR g I As@yul Fid Bl AT 21 SRR a9,
PUS AR 7B R AT IEl W) SRE Afedr 2|

(xi) US oI UG GEl U YNGR W GHI © ofel Ud MTdd o¥ ded AT SR
gehl ® AT R HH daal b MuiRd e IR IR SR R Swd daadl &
SIRY g9 TR A1 fAfHfor SeiT @ R dRar 2|

(xii) SRR B W &R FRIE Bl Gahdl §, Uid [AeRid <¥ gRT ¢ A
< W T WR RN Ueled RAId AMI SR S &R & dI9 3R Bl A
IR D BRI HH 1D 99 TS © |

(xiii) ®H ¥ ¥ e el 71 AFa 3R SRAReHM Yoll, WR1d gl g, i
Herl, IoIfde AReRAT e & Bl & ARG & g H YT wU |
I iR rgRiea U |

Answer:

(c)

SI8T R (The Doha Round)

3T SR SfueRes wu ¥ [T e gofer, o fgda favg & a9 4 ,
AMIBIRG R R TgwR 2001 H <l8l, dax H fdvd AR HATMSH Bl AT ATER>
T H Y AT M7 A7 | I§ IR SRS AR JoTell & Y AT Bl IRT R
P JA HRAT & B AR IfRE] 3R FNET AUR Yomell & YgE ANesi bl qR7/
PR BT I IRAT & HH AUR - AR IR A @R g+ & Arees | ardt #)
BN & 20 A, BN, Fapl & AUR, IR—HN I@ERI & oY qOIR U9 IR HB dfgH

el

|HeT HRl AfRd e 2| onfl O T |ed faaTeRug HEl, QIeT Yoiel AT dRE & oy

{1 M}

*{1 M}

SN AR fHar T 7 | )

Answer 8:

(a)

(i) A S & AURS! YRfd AR AW 1 FEROT B A {AFHT <R @1 P 984
qEedE! IAdET | I AR R @ dmdl | uRada emad &R i
AR H deAd Agd, fe SR a9 iR id o H# 9
S{TQT |

(i) fafma R ¥ IAR—TQE BR—Ia@red IR faeefi—Sarfea awgell iR dareii &
A Hedl BT daeidh? JfARAT BT FAIAT Rl B | 9 B a_IER (AT 3T Aol
Tdh Bl WY), Th QU DI T B WRIEAT AU T & AUeT oI Bl gordl & 3R
S AT DI AUE HIFT Bl HH B & 9D [AURIA, T HoIad Udh T D
forafa @ A HET Bl BH BT 8, 3R TP ATATT P AU HIFT derdl B |
S9 &N <o @ go1 # AR g & 1 fOeRr @ orar ® 5 gwer i
| 3R e Al &1 o @ear © fe Qe & forg e wEm 31 Ue

(Any 6
Point 1/2
M each)

el & A g9 © | feRril 1 qwr & Irel & oy Sifte A fhar @
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(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

3R Bxe] SuulET faeel Saurel & fofw &9 I &_d 2| Sarsrv & fory, @
of 5 IR U1 &7 ST AT JoIe™ $1 = T 65 0 T

$1 =70 1 el S vy AWM @¥eT & foly &9 SieR @9 &_dT &,
AT & dTE, TR & oy % 650 Y4 & IOIT T 700 oI & ATl fHelT |
U RS B fAeel ga1 H ol W] &1 I HRAT usdl ©, AR gAfei,
IR & T ardl, Sl $ 1 & FHH M1 HRAT d1edl &, S ATHedT & folg
65/9d @& dod $ 70 ST BRI | IMMATADI DI FIH IS YATAd fham e
i IT IAET & SMAT W AMH SR AT 8RN | 39 AWd Fafaei
o 2R ifs faget # fafa feg o ameE @ Sfer el S o9 i Ul
¥ gRafia & @& 2|

fafrra ax wRey crfaraven # onfdfe wffAf @1 ywifda &=t 21 =Rel ga1 @1
HeIeld TR o H I Al & Ghraol &I wU A fawl gl & i
g Wl 2 3R facel 9l 9 el 9HFl W Ed & @) fawn qeeadr 2
aﬁq&mﬁ—qﬁwﬁaﬁsﬁzﬁmsﬁ?ﬁuhzﬁfﬁ?ﬁﬁwﬁﬁq@a@zﬁ
Tfafaferl @1 dicazd Rl @ iR ST # fIWR axddl g1 §o ey,
A R & ouE @ AT U6 9T WR R SiferaRe R IR @1y
2| &1 Ioded & HhRIAS J4Td, Tefifd, STl 88 dd 39 a1d W R F=ar
g f& HiT BT gaei & T Qe | SR AEl A H, wRe] iefraRey @1 el W

®

T Heal BT B9 BB, Jal JeIeTd 8xe] SRl Bl RIS UicrRue] B der
H weg drdl B, Al @ A 98 OR 8 SR AR Aol Bl 9erdT <dl o |
BIAIfh, &I o AMT 91 I8 & & P iR a3 e H 9eeld Ud—ga
P RER I ATHAT B DA & 3R AR Ageld H 8IdT & AR AR &I 27l
H geolg T8l BIAT © | IS < BT A FAid ¥ ANE ©, A9 YE URUIH I b
HIR Iafa® o # B 7 |

T SWR ST © b AMe i Bl IeodR, Joue Fafd SR smara—ufcradt
I H JUARG ™ 31 Fhd © | BTelifh, Jodard I Hgord g9d AT 8l
JHAT 2| & & & T8 B & Fhar 2| Uh eRId a1 org sienfire <wr #
SRl — el (S del) iR fafmior @ fou "edl & SureraR emta fear
IR, HHFl B I AN da] 8, BNel BIAd dedl oIl & 3R aRdfdd
IcqTed H B STl € |

39d aerar, Ife fFafd sm—gs e 9 S BT §, O a1 gedr
DA TR FHRIAD JATT TSdT © AR I M IR FHIa: Aolgd] W |

BT ITAEAT oI D ERBIT BT 9ic < 9 AT mrfaa Iuraar awqall o
DA B T b AEIH W AR BN AMEI BT gl AN & BRUT AT S Fahdl
2| BREl GUT B CIB DI WA H AMNH AT ATA WMHA B R YN
D BT WRIeT ®Y W, TN IFhT JERWIT AT SIS Bl ARTT H F=1fId
& & HRUT B Fahdll © | U GERBIT & Rafd # <21 & S % 31 uiforh
R H P B B oIy Big Uidrsd T8l 8RN Rifd I8 Jaardl |fed a4l
YR & SURBAI & st H ghg B ARG € |

59 fodl <o @ ga1 § fREe B 8 a1 fia ok o & e & forw
I AP AMEID & ST & | MY, Ied & HRPI Bl AR Y
RIS & a7 # MR R—UR AT G & &= H 9w & fag 9Ra fear
ST | Rawd T BN W9 JT B ARIEAT B 2| $7 UBR B AR ARl
q anfdfer Sufdre wfiel BIam 2 |

Uh AoIed AT AT W Uh Q¥ D AUR & AR Bl JAIId HRA DI
RGN | (AUR @1 2d, <3 31 i axg B DA BT AT ag B dbiAd
@ ourd) & HIfe Rl R md aFl & Jedl d RR@Ee a1 sfeedd &
IRUMA®Y BXe] a1 & AMcl | deid™l, AMUR &I odl g a1 ghg, fRmae &
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MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

JaRafid & |adr 2, 39 a1d W iR axar 7 & @ sma smard &
BHT & GepTael T IAW HH U & Gebldel d¢ Sl © AT 7 |

(x) TE < & Oy wWreg s g1 # fiRmae g ® 9edt fafg &8 8
AT & YA AR HISET WAT 2 W gROET g41a  g9Ifad 819 @1 =1
2| SRl b Y derawe & fAeN @ a™EET 8, e drel die] @rdl =rel
Th G BT Gad @ | e i g # omard & @™ | oW dell gkl 2 Al @
YT J=YAT J8AR T8l BT |

(xi)  facel aifoiTe SuR (ECB) & Ardd o faoeil Ha1 H SR o arell Safrll, oifde
R N FHRIH wY I T B8R Rifd S5 T 01 BT b B oy Al =]
AT B IIIHAT BT | U o arel BXQ 9&T 01 U Pol Bl a8l Fe 3R
JTDBT FAIBT PHH BN AR S o Ned W ufdqgel wd oS | A (el &
Hbd < 8, S W Hrfdr H fraer | R 81 S |

(xii) el ga1 # @ 9Tl RSN RO & A1 <, ST oI ol disT 9 8k
faeel o1 gam iR Afdw o7 & foy @9 R <9@ Sl | WM 9, R
o1 faeeh ga1 9 wdsfe o1 &1 Bier srgud 2|

(xiii) faffrg &) ¥ SaR—=eEa dHfEl & fou fawiia gaigam @l oiR aifde gRed
g0 B 3R BT & "emw 9 Ay R @ SIReHl @ faeg dr ava & forn
S 73 # FiRa &= 8r |

(xiv) SR ARl # faw # gfg & e, R = 71 e 98w 7= faar 2
5 faeell fawet 7 ve el gwfa @ € a1 & fee facel o7 o 2,
A g ol faqel ga1 SiRkew &1 A &1 | g R @ i T e
TR W 99 & oI B Y9I $RT Tl Yobel G AUV HRb 9 MY 2| A
21 T B B SR ARt @1 Wil B gaifad dRaT § iR RIS Yol @
e R HIFIHR UMTE TedT 2 |

(xv) faceh fMaumel & forw v <o # 9w oxa 9 uger afffa o srcafde ads 8
DI G B, 1 b oo fAaff My &% JiReRAT § R 48T § HIR 84 W
faeh 4o vyare vy w0 9 $AGIR gsdT © | saforg faaeh uiewiferal e oo
IR sfaadt & arr—mer faesh ycger a9 yarg § o8 o Adhdl 2| 399 < B
G TRy Bl JHIfad R+ dTell YSIRTd @rdT €7¢ &l ARGl @ | Jfq e
DI 9EE VA 2 A 9 3T Jeueld @ AT &xd 8, A g9 UAM W UIchifer
faer a9 o BN ek dR9® guT FRER & gRT 99 Re/=M & |dd @
oI 'R &1 BT 3R e Jogad 8| $9a =xq el & fIwa &
AT HR Tl Udh 3 SRR Tve] sfaadl aroiR &1 |dhar 81 &9 faceh
PRI T | FEI DI AW H, RSHIRT IRl H d¢+1 dI FHET ¢ |

Answer:

(b)

qRAfdd AT <) U < H U ST AT 9dT & fhad faeei # gt a1 War & )
TP & folv MUR fHar ST AhdT 2 1 39 39 WU § TET &I Sl &

e qou qawie /

% 3 A &R @) srauRon, R o sWhided ool X (JIRSSSIR) ATTHE THTadHR )
faf g &R 2 (Te doggd faqel gamll &1 wiRa oi\d & Raars 'xe] a1 & Jed &1 Udh
QUT) S &I fSWhelex A1 aFTal & Gadie ¥ fq1frd 81 R # gfg &1 w9 © &
ot afdre 787 81 Il € SR ST |1 81 ST &; $9fo, 3RAR ¥ gfg | @AUR
sferegerl # @A 1 e e 2 ’

grafds Ay g = [ Ry ge -
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MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

Answer:

(o)

TH A1 Gl e A e Nfa & a<iHa el %‘Tﬂﬁcbdwﬁrﬁﬂﬂa?smaﬁ?w}{lmlw}
IR g1 FeiRa 81t 8, afds o faffa <) vep foom & oo &

dp 9OIR H gWET T | Bl U fafmy o) Aifa @ e, iy 6 faftea

e ARed iR suRad+ qea FMufRa wxar €1 A 1 &R &€ U difer
MaTIEHAT Blll & b dw1g §a faael a1 a9k & gwle axar 7 |

Answer:

(d)

I SUAR Rigrd (TEE): ‘\frgﬁ'a IR g TUHhed I & IRe © | Sigerel
SFIT BN SADA & b FARS BRT, AARD B AT B T F AW S D Loy
%N JTIE fHIT T, B UG Bl AR & S aTell ol J galrel dI HH del T8l
a1 ST =1fey org wawal & fear S =iy | g wreal #, fosft <o @ e 3R
feel Seurel, WJarell a1 ANTRST @ 4 YeHIG AL BRAT AN | ISR B (AT, Th IR |
AT /g IRA I9R d& Ugad 2, O S d1F 9eId =gl fhar off 9ahdl © 3R S{1 M}
I fauor sfaw], quwm?aﬁuwﬁwﬁﬁm?ﬁwuﬁﬂﬁﬂﬁmm
% IRIER ATl BAT ST =112 |

Answer 9:

(a)

Answer:

(b)

fdeg IR G P! FAAT (The Structure of the WTO)
faeg IR A7 @ fAfAftl & fSear 4 Red g Afarera gRT waiefa fdar S )
g, RoTI®T g Ue HeTieed 811 © | 594 Ui o @1 ue b Wi gorell § faeg
MR 1ed & M wR @ fofa o e Fem e afsad a@es § 1 9guela
AR Tl ® ded a9 Al R U of Adar 81 AR IReE &Y g 9y #
P A HH UH IR fHerar g | A= gRkyg W R Aify e €1 &8Ik faare e
e & ®u # fad 81 FTel WX W Sded uRyg, war gk iR difgs dweT
(SremRengiIey) uRye RUlé o9 ke RS & UT 39 IRYGl & fAeIwsiar & aro Fwfid
&3t # g wHEial & et @ R & forg iR § | w3 faew afafot,
P WYE IR HRIRd WAl fdard |qasial iR Taiearvl, f[ae, Fawidr Jgudl 3k
&F AR Al ST 3T &3l & A1 AIal R ¢ |

r{1 M}

{2 M}

IfyaTedR) Bdais Fidre o) el Yok RG 7 o Frafdel grr fFafa fbe g g )
FU W BH Pl Bl AHAC BT 8, 91 Fid AfTs &1 9= ofd 2 AR U T8 I
B IRBR ERT B S el IR B USH $=a & | R foell el <o o ey ey ({1 M3
38T # JolIcdd o™ T8l BT § SR ARaN Afede faaeh wH &1 S & s 8m
BT A < g, A1 Al FAEAl & Gad AR 3figed A U w0l Iq= HRall © |/
U Al W, fTfad Sarel & S IR 9Ok SV {ed giiEd wRe @ oy )
fraide! o afeas! 9 e 9 aM &1 FHRA & oy ITd SR aTel < § Wdrel Bl
e foram SIraT & SR 39 =Re] SEl 3R il @ <em g g1 SR & forg, r {1 M}
2016 H, mﬁaﬁqeﬁwaﬁ'\wzﬁm Wﬁmﬁﬁﬁzﬁwmﬁwm

5% HISCRA(TT Yoeb T |

Answer:

(o)

ddh-ld! IUTI (Technical Measures)

I. Y IS By (Tadivd) Sudlh ity SURi #g, SHaR ar il @
e & for AF 81 ® S f6 Ao, die, gfvd uarelf, fawred et ar T |
UqR B arel Sial ¥ S 8 dTel SiRgHl 3R Sia—fafderar @ <em & fog 81
=
S UfRE A gE TRgEl B ST W ufie, e 3R W araggddret @ ({172 M}
fFrafaa &= arel | Sudl, e Uikl iR TR U SRICAL NIIEK
2| SR & forg; U oo, AT QiR Uleg!l U0 HIMd W UMIfad <9 9
gy dedl & NI WR AHAT, IATSHDHI DI HH B, @Tawgﬁﬁaﬁﬂrmﬁ
& forg safdte AT o |
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MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

II. YR & fog deier e @) @R @& oy geiel qEmg (@49E), S
O MR IR—WrE AMMRE IATG] i ®I daR HRal 8, SIfHard A6 3R
Thdl AT &1 Seol@ Bl @ of Sare a1 fal¥re faeyarer o1 aRwifyd
IRA &, o b 3AP MR, MG, G, rafeli /3id / Ui, wrieman
I7 geeiF &R Sared faferl, vadivw w9siid gRT $ar SURIT Pl Blshi | I8
Sited @ foru saATel @ SF arelt fafdre ufsar? @ & i Sare andd § g4
JATILIHAAT (ATRIAT JATdhT Ulharil S uRieror, R 3R JAoM) & gy
g, N # ot wfde § s fufae <o 9 Rrodic 9 ugd At @1 stfeard
stﬁ? o e 21 99 Tadiey & wu H, S Sudl
AH—ATETRT U %‘ ST < AU IUHIFRI Bl PRI @ SR Urdfad
G P GRRIT BYT B U SUAN BRY R, Sf 3R AT B B RIY
Il & WT H A SEET [HAT T AT & AT AT S RIATH HSHIT 3R BT,
IATRT B el BR Fobal o | Al qoiR Ay raeaebarsil o1 fgurel &R
% o SauTel 3R STes Ufhamsil &l g a1 o aide <91 & folv sr=1a &1
Fohdl & I WIeR dR W Fafde <2 & gfaegicqadl @ Joad dgard g9
AN 9T | S & §B SaeNvl @ W S, [ual Adi, SN
HAH®I, BIEH THUE, TATIRUI—dfei T, fauoe &R ofde maeaeal |

Answer:

(d)

IR MR & I0FHae GREPIT (The Mercantilists’ View of International )
Trade)

IRU BT e Akl I fa, afdrpare, 39 R R JEIRG o f6 Fald 3 gl s
IR 8ol H DI U1l BT HUE BRD TSR WUl SR ofdd Haladd |dT U™ @l S
2| aftrmardy Y 99§ fb Ua <wr o1fdie | 3R Tl ST dRaT B, MR 99 o © |
girware F MfdE s (@F 9Tgel) B o iR fFafd B B e & fog faia
DI IABTH B DI IHIAd DI AR I DI [deel Il IR 98d AS Yob Al

~—

TR | 39 SfeadIvl &I I © b @MUR Ue IE—ANT T4 8, Sl S dTel &l 8N §U ©
R UH < &1 o™ 6l 30 < & Jhad & IR 2, foraw & ufernfial & d= o9/

{12 M3

{1 M}

mmﬁg@m%ﬁﬁ%?ﬁllmﬁaﬁaﬁmaﬁmﬁwﬁﬁmﬁ?ﬁm}{lm

2 S URRT # #3997 iR Il | gadl rfaaReretl & 91 SIfl B aaqrdm © |

Answer 10:

(a)

TG I U
(i) Faiotr AHifas N
(i) foaRa #ifas Nfa

(i) oot Aifads N {1 M each}

(iv) ool Aifgs Hifa
(v) SR SH @ foru $fB T yomel § AAEl @ SULIAT B YHIfad $HRAT |

Answer:

BE WRGR F 4 YRR & IUHTT Hod Gadid (AHRIE) JaR®Id &7 5 3R, 2016 @}
{1 M}

(b)

31 A, 2021 0% & eI & WU H AOGRT fbar &, =g+ 6 ufoea &1 $u wgforaa
A &R 2 gfiera @ &9 e S e

. W&ﬁﬁgﬂﬁﬁ@@@?%ﬁmﬁﬁﬁmwma%%m}
{1 M}

DI & Yaiga T9ed g¢ Ud B8 Aol ¥ Hifad A Rue gl
B B fory e 2|
. P WHR gRI F=faRad sRel @ Jfad fear o & w®@ife garowifd

TR,
(@) oid gERwifd feedt f evmar 9 fomifal & foflw garwifa @ed & >~{1 M}

S ARV WR ¥ f¥F B, AT
(b)  3iId AR A ARl & forw = |fRwdar &R ¥ &4 © |
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MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

Answer:

(o)

Gell srefeavenail H, el et R &R # Af—uRd uRacds & faRed arafas wwra
A &R o9 & AeTd ¥ ST © AR W, ARy &R d9a avel ol fael axsil &
W@W?W@WW%W@&WWW@HW@@}

T H ERe] SIfed gl Bl Al #EW T 21 v ge i ARA @1 rRor
T &, TagAR R Ieqre 3R ISR 1 R S € |

Answer 11:

(a)

R & folY |eel AR (The Speculative Demand for Money)

|ET APhHE DS FI DI AMGIGAT dTel BT 9 3PHyDd e & qER B BRIGT IO
% Y AHE @ BT AN Bl $2ST Bl AT © | DA $ Gdlidd AT AfdT H A1 Bl
X # ST BT BRIET SO @ oIy JIT & Ao I@H @ AN R 8, Sl aivs @l
Dl | 9T H gEAd B WA | I8 DI D Mg H [T 5, 6 Rd @ a), A
IRag ¥ dfve R O 2| g | 99 forar o & ger R enfea Red 3 € wefd
dive WR smferd Rest &1 UdR & B &, 3fi:

(i) WT’I?I'F{ 1/2
(i) IR o @Y Sl <R | {177 My
JvE & IR oI AR ANl B IR &R IYahd A Fad 8 16l &I 9ok &R 9 ghg
dve & IR oI H B, R s fARId | Faeel &I 9= a7 "gdqul el &%
BT TP fUeTTae [FIIREd SJTGEROT € 3R 9 ORE ®1 MR AT HEQUl TSl &% & A1
TS B A&l &R B el B |

I g—gRS AFG 2 6 o1 B GAHE R AT Bl GERI AT FEAGl &Y B JaT
At €, a1 ST SHIG & 5 e &) (@S @ @al # gfg) § fRae @ sei 2
TSl @1 S IAAM &) WX, I 37U Adhe Y AR & dfve § gRafida o= <1 Fifd

(i) 7 908 W I &) BT Red B Thd T |

(iiy 49 H O B IR R H IR FRET & HRT 9ivs & Bl H ghg &
IRUFRERY GoliTd o &1 SRS &ed 2 |

=90 f[uid, Il &9 gRS HAIGET TSl &R Bl ‘BH I TGl TSl & DI goll H Q& g,

I, IR AfA™ # &Nl @) <X 91 @l SHIg § (@0 &I ddl | fRrae, @ 9 9ive &

IOl TRel AAhel & wU H (Ol Hufd xe+ & oy v giedAre riifa: ) L {1272 M}

(i) SIS 3 & AYH W ARE 8 dIdl Jhad BIeT g,

(i) 9 YOI JHAE A 99 Ghd © Ol 1ol &)1 7 AT ghg | AT 81, 3R

(i) &R I9 W I Ibfouds TR W amo=dt | 1fde gnfl |

(iv) Ife wfes 9§ &t <= # gfg et 2, ar 9ivs @) ad R Soeft &fR frerer @
Y A Bl HH BT R d0S WRIET B folU SHHTA fHAT ST Fhal & IR 599
IofTd o firer \aar 2|

Answer:

(b)

Y erafy & onfdfe faw & forw faxir T (Fiscal Policy for Long-run Economic
Growth)

g1 39 IR 3l 9% Taf R @ B fh & radaidig Hifd dd ReRdr &R IoR & W
Bl Y MﬂﬁﬂsmdlzﬁmwﬁowqﬁﬁuﬁfﬁﬁwzﬁmWW
& wU H B BN T BB, FB AR B UARd w @ forg Afaat @ wrer ({1 M}
ART—UeT @ N dd FHI db do arell e g BT SR A8l B Fbdl |
WW@@WW&%@%#W@#WW@?WW
Ao B 2| 99 PR TS AFG AR & @ FEiT aRe # eria)
F B, A ol & @ sHa fory oufad U @ uge fhar S § | ARG awgall
S fRrer, rgHg™ iR fIhr offe & WRBRI Uae™, dredlierd aﬁé‘zﬁmaﬁﬁﬂf>ﬂ M}
Y UM R 21 TP IS RE W oz fBU M B AT S TFaER &R Safiar o
AT <l €, WAt &I gdicared o) o Aol gt & ggrar e, S faer
FRAT AR T 3R 39 UBR  feawen # gfg e # A8g IR 2|

J
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Answer:

(o)

R faeds i T a1 werfera Rere srefarazen @ g & R & &k ffia
JGTHNR T3 © Ol A9I™ Ih & [AOIR 3IR HqHa Bl BH H & foly w@difold wU 4
B B |

G JATABR, T B 3R SR AT (RIS GG, DRI ™)
T wgarford Rera 2 |

a1 5l RN PRAE & IR Td AR BRI 4 Wd: AR & g arferd
ReRIARUT BIAT 2 | A TATld FARIG HAl AR & SR Hhel Td Pl IATord B AR
fdfer fRAR & SR Wohvel @A & &F HA & oy B IR | o {6 89 S &,
HE B SR AR H BH TS ©; YIeie PR el & A1, - & 3gurd d RRrae meft
ST fb SR oIE TS 2| Y PH DR YA AR A, A B AU H fRrEae s
ST 5 AR TS TE B TN BH BRI AR A1 & B R Ao W B g9 e
B WBR & T H Jhg DI d98 I gl 8% © o RIGTRI @M | I aFl AddR o= H
ST & &g & foy guifis &R o1fts garsy oMy Sudel &vId & | U wadrferd
Offsharall & arIa W, BN W9 H ol A A IR © AR fferawer § |4l FHEg
T HE H Ug ST |

YUl & A1 AN Bl RIEMAR G- QAT gSdl & Fifds S9! M 9 Sl 8| I8 S8
P TSI 3 & A1 BIS odl & AR 59 USR H{el A I8 ITAET H RRMET HT RO
T & | S RE, R g STEaR FIHR #ROIaEl Bl SN R B UD
[RTRT =ROT & SR SUAR B © | Sod ARHRI & A1 HUAl T HH SMORIT & 7
Bl ol & 9 S9& @ud iR fawr # fRrae ons iR 39 @RE §a @i # fiR
R @& IRM R AR 2, SHfely STl ide & A1egd 9 RN W9 8l ©

——

{1 M}

{1 ™M}

b {1 M}

IR FH IR I & A1 RGN FY &1 aP AT Bl © |

Answer:

(d)

THRIHAS qEIATS & AARBIBIYT FHARTT FRA DI U A Uguor IRl I AR HR &7 )
2| PR BT ABR Th HH Pl ITGH PR dTel UUOT HI AT R R =1 § 1 57 I
B UL Ol & g1 fOeifees o_i &1 9 g war g, f=F a6 fear o & ywifad
vedl & 4/ dfdarered ardl | a8 A S @edT €, SR Sy dRE BT WERI
form ST =13y | ¥ @R OCUsyer YA gRT Bl Sare ar wfafafe @ emd | A
ANTAT BT FAMET BT e B | 310G e $Y F, X BT IATGT (S Il B A
% FOIY qrElar Ga o (UG IS B ATFT) WG Sl & | UGN Bl YD §hIs B
foy, ugue @I fbdl aRE I YA AT YUYl DI HH DR TN 59D MUSH H AT @1
TRE Y A1 BT | PR ¥ IATET AT STANT DI 5 R 98 ST 2 il fos alRRercdt
B Ahdl ©, 3R AT B =1 H B I § AR gIfolv 3187 Ue3= $ral & Sl ThRIHD

{1 M}

{1 M}

qTEIdT BT 2 | )

**k*k
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