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(GI-11, GI-12+15, GI-13+14, SI-5) 
DATE: 12.06.2020   MAXIMUM MARKS: 100                 TIMING: 3¼ Hours 
 

FINANCIAL MANAGEMENT & ECONOMICS FOR FINANCE 
 

SECTION - A 
 

  

Answer 1: 

(a) (a) Cash cycle = 45 days + 75 days – 30 days = 90 days (3 months) (1M) 

Cash turnover = 12 months (360 days)/3 months (90 days) = 4. (1M) 

(b) Minimum operating cash = Total operating annual outlay/cash turnover, that 

is, Rs. 120 lakhs/4 = Rs. 30 lakhs. (1M) 

(c) Cash cycle = 45 days + 45 days – 30 days = 60 days (2 months).  

Cash turnover = 12 months (360 days)/2 months (60 days) = 6.  

Minimum operating cash = Rs. 120 lakhs/6 = Rs. 20 lakhs.  

Reduction in investments = Rs. 30 lakhs – Rs. 20 lakhs = Rs. 10 lakhs.  

Savings = 0.10 × Rs. 10 lakhs = Rs. 1 lakh. 

 

Answer: 

(b) Navya Ltd. 

(i) Walter’s model is given by – 

P = 
e

e

K

)K/r)(DE(D
 

Where,  P = Market price per share, 

            E = Earnings per share = Rs.20,00,000 ÷ 4,00,000 = Rs. 5 

            D = Dividend per share = 60% of 5 = Rs. 3 

            r = Return earned on investment = 15% 

            Ke = Cost of equity capital = 12% 

83.45.Rs
12.0

12.0

15.0
23

12.0

12.0

15.0
)35(3

P  

(ii) According to Walter’s model when the return on investment is more than the cost 
of equity capital, the price per share increases as the dividend pay-out ratio 

decreases.  Hence, the optimum dividend pay-out ratio in this case is Nil. So, at a 

payout ratio of zero, the market value of the company’s share will be:- 

 08.52.Rs
12.0

12.0

15.0
)05(0

 

 

Answer: 

(c) (a)  Dividend yield on the equity shares 

= 
shareper  price Market

shareper  Dividend
 ×100 = 

40Rs.

10) Rs.× 0.20 (= 2 Rs.
×100 =5 percent 

(b) Dividend coverage ratio 

(i) Preference =  
rsshareholde preference  topayable Dividend

safter taxeProfit 
 

  = 
3,00,000) Rs.× 0.09 (= 27,000 Rs.

2,70,000 Rs.
= 10 times 

2M 

2M 

2M 

1M 

1M 

1M 
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(ii) Equity = 

shareper  2 Rs. of rate

currentat  rsshareholdeequity   topayable Dividend

dividend share Preference - safter taxeProfit 
 

= 
2) Rs.× shares (80,000 1,60,000 Rs.

27,000 Rs. - 2,70,000 Rs.
 

= 1.52 times 

 

(c) Earnings per equity share 

   = 
goutstandin sharesequity  ofNumber 

rsshareholdeequity   toavailable Earnings
 

= 
80,000

2,43,000 Rs.
= Rs. 3.04 per share 

(d) Price-earning (P/E) ratio =
shareper Equity 

shareper  priceMarket 
 = 

3.04 Rs.

40 Rs.
=13.2 times 

 

Answer: 

(d) (i)    Calculation of Leverages and Earnings per Share (EPS) 
Income Statement 

Particulars (Rs.) 

Sales Revenue 90,00,000 
Less: Variable Cost @ 60% 54,00,000 

Contribution 36,00,000 

Less: Fixed cost other than interest 10,00,000 
Earnings before interest and tax (EBIT) 26,00,000 
Less: Interest (12% on Rs. 40,00,000) 4,80,000 
Earnings before tax (EBT) 21,20,000 

Less: Tax @ 30% 6,36,000 
Earnings after tax (EAT)/Profit after tax (PAT) 14,84,000 

 

1. Calculation of Operating Leverage (OL) 

  Operating Leverage 3846.1
000,00,26.

000,00,36.

Rs

Rs

EBIT

onContributi
 

 

2. Calculation of Financial Leverage (FL)  

  Financial Leverage 2264.1
000,20,21.

000,00,26.

Rs

Rs

EBT

EBIT
 

 

3. Calculation of Combined Leverage (CL) 

  Combined Leverage = OL x FL = 1.3846 x 1.2264 = 1.6981  

  Or, 6981.1
000,20,21.

000,00,36.

Rs

Rs

EBT

onContributi
 

 

4. Calculation of Earnings per share (EPS) 

  EPS 71.3
000,00,4.

000,84,14./

Rs

Rs

SharesEquityofNumber

PATEAT
 

 

1M 

1M 

1M 

{1 M} 

{1 M} 

{1/2 M} 

{1/2 M} 
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 (ii)  Calculation of likely levels of EBIT at Different EPS  

   EPS 
SharesEquityofNumber

TIEBIT )1()(
 

 

 (1) If EPS is Rs. 4 

   4 
70.0

000,00,16.
000,80,4.,

000,00,4.

)3.01()000,80,4.( Rs
RsEBITOr

Rs

RsEBIT
 

  EBIT – Rs. 4,80,000 = Rs. 22,85,714 Or, EBIT = Rs. 27,65,714 
 
 (2) If EPS is Zero  

   0 000,80,4.,
000,00,4.

)3.01()000,80,4.(
RsEBITOr

Rs

RsEBIT
  

 

Answer 2:  

Statement showing the requirements of Working Capital 

Particulars (Rs.) (Rs.) 

A. Current Assets:   

Inventory:   

Stock of Raw material (Rs.96,600 × 2/12)  (½M) 16,100  

Stock of Work-in-progress (As per Working Note) (½M) 16,350  

Stock of Finished goods (Rs.1,46,500 × 10/100) (½M) 14,650  

Receivables (Debtors) (Rs.1,27,080 × 2/12)  (½M) 21,180  

Cash in Hand  (½M)  8,000  

Prepaid Expenses:   

Wages & Mfg. Expenses (Rs.66,250 × 1/12)  (½M) 5,521  

Administrative expenses (Rs.14,000 × 1/12) (½M) 1,167  

Selling & Distribution Expenses (Rs.13,000 × 1/12) (½M) 1,083  

Advance taxes paid {(70% of Rs.10,000)× 3/12}  (½M) 1,750  

Gross Working Capital  85,801 85,801 

B. Current Liabilities:   

Payables for Raw materials (Rs.1,12,700 × 1.5/12) (½M) 14,088  

Provision for Taxation (Net of Advance Tax) (Rs.10,000 

× 30/100) 

(½M) 3,000 

 

 

Total Current Liabilities  17,088 17,088 

C. Excess of CA over CL  68,713 

Add: 10% for unforeseen contingencies   (½M) 6,871 

Net Working Capital requirements   (½M) 75,584 

 

Working Notes: 

(i)  Calculation of Stock of Work-in-progress 

Particulars (Rs.) 

Raw Material (Rs. 84,000 × 15%)  12,600 

Wages & Mfg. Expenses (Rs.62,500 × 15% × 40%)  3,750 

Total  16,350 

 

 

{1 M} 

{1 M} 

1M 
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(ii)  Calculation of Stock of Finished Goods and Cost of Sales 

Particulars (Rs.) 

Direct material Cost [Rs. 84,000 + Rs. 12,600]  96,600 

Wages & Mfg. Expenses [Rs. 62,500 + Rs. 3,750]  66,250 

Depreciation  0 

Gross Factory Cost  1,62,850 

Less: Closing W.I.P  (16,350) 

Cost of goods produced  1,46,500 

Add: Administrative Expenses  14,000 

 1,60,500 

Less: Closing stock  14,650 

Cost of Goods Sold  1,45,850 

Add: Selling and Distribution Expenses  13,000 

Total Cash Cost of Sales  1,58,850 

Debtors (80% of cash cost of sales)  1,27,080 

 

 

(iii)  Calculation of Credit Purchase 

Particulars (Rs.) 

Raw material consumed  96,600 

Add: Closing Stock  16,100 

Less: Opening Stock  - 

Purchases  1,12,700 

 

Answer 3: 

(i) Computation of Weighted Average Cost of Capital based on existing capital structure 

 

 

 

 

Existing 

Capital 

structure 

(Rs. ) 

Weights 

 

 

(a) 

After tax  

cost of  

capital (%) 

(b) 

WACC (%) 

 

 

(a) x (b) 

Equity share capital (W.N.1) 40,00,000 0.500 15.00 7.500 

11.5% Preference share 

capital (W.N.2) 

10,00,000 0.125 11.50 1.437 

10% Debentures (W.N.3) 

 

30,00,000 0.375 6.50 

 

2.438 

80,00,000 1.000 11.375 

 

Working Notes (W.N.): 

 

1. Cost of equity capital:  

  

15%or0.150.05
20Rs.

2Rs.

Growth(g)
)

0
(PSharePriceperMarketCurrent

)
1

(DDividendExpected

eK

 

 

1½M 

1M 

}2M 

}1M 
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2. Cost of preference share capital: 

  

11.5%or0.115
10,00,000Rs.

1,15,000Rs.

(NP) share preference of issue the proceedsin Net

(PD) dividend sharepreference Annual

 

 

3. Cost of 10% Debentures:  

  6.5%or0.065
30,00,000Rs.

0.35)(13,00,000Rs.

NP

t)(1|
 

 

 (ii) Computation of Weighted Average Cost of Capital based on new capital 

structure 

Source of Capital New Capital 

structure 

(Rs.) 

Weights 

 

(b) 

After tax 

cost of 

capital(%) 

(a) 

WACC (%) 

 

(a) x (b) 

Equity share capital (W.N. 4)  40,00,000 0.40 20.00 8.00 

Preference share (W.N. 2) 10%  10,00,000 0.10 11.50 1.15 

Debentures (W.N. 3) 30,00,000 0.30 6.50 1.95 

12% Debentures (W.N.5) 20,00,000 0.20 7.80 1.56 

 1,00,00,000 1.00  12.66 

Working Notes (W.N.): 

4. Cost of equity capital: 

  

20%5%
16Rs.

2.40Rs.

Growth(g)
)

0
(PSharePriceperMarketCurrent

)
1

(DDividendExpected

eK

 

 

5. Cost of 12% Debentures  

7.8%or0.078
20,00,000Rs.

0.35)-(12,40,000Rs.

d
K

 
 

Answer 4:  

         (Rs.’000) 
Year Sales VC FC Dep. Profit Tax PAT Dep. Cash inflow 

1 86.40 51.84 18 21.875 (5.315) -- -- 21.875 16.56 

2 129.60 77.76 18 21.875 11.965 1.995* 9.97 21.875 31.845 

3 312.00 187.20 18 21.875 84.925 25.4775 59.4475 21.875 81.3225 

4-5 324.00 194.40 18 24.125 87.475 26.2425 61.2325 24.125 85.3575 

6-8 216.00 129.60 18 24.125 44.275 13.2825 30.9925 24.125 55.1175 

* (30% of 11.965 – 30% of 5.315) = 3.5895 – 1.5945 = 1.995)  
 

 Rs. 

Cost of New Equipment 1,75,00,000 

Less: Subsidy  25,00,000 

Add. : Working Capital  20,00,000 

Outflow 1,70,00,000 

}1M 

}1M 

}3M 

}1M 

}1M 

1 M 

4 M 
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Calculation of NPV 

Year Cash inflows PV 
factor 

NPV 

(Rs.) (Rs.) 

1 16,56,000 .893 14,78,808 

2 31,84,500 .797 25,38,047 

3 81,32,250 - 12,50,000 = 68,82,250 .712 49,00,162 

4 85,35,750 .636 54,28,737 

5 85,35,750 .567 48,39,770 

6 55,11,750 .507 27,94,457 

7 55,11,750 .452 24,91,311 

8 55,11,750 + 20,00,000 + 1,25,000 = 76,36,750 .404 30,85,247 

 Net Present Value  2,75,56,539 

 
NPV    2,75,56,539 

Less: Out flow  1,70,00,000 
Saving   1,05,56,539 
Advise: Since the project has a positive NPV, therefore, it should be accepted. 
 

Answer 5: 

1. Calculation of Net Cash Inflow per year 

 Particulars Amount (Rs.) 

A Selling Price Per Unit (A) 100 

B Variable Cost Per Unit (B) 50 

C Contribution Per Unit (C = A-B) 50 

D Number of Units Sold Per Year 5 Cr. 

E Total Contribution (E = C × D) Rs. 250 Cr. 

F Fixed Cost Per Year Rs. 50 Cr. 

G Net Cash Inflow Per Year (G = E - F) Rs. 200 Cr. 

 

 Calculation of Net Present Value (NPV) of the Project: 

 

Year Year Cash Flow  

(Rs. in Cr.) 

Discounting @ 6% Present Value (PV)  

(Rs. in Cr.) 

0 (400.00) 1.000 (400.00) 

1 200.00 0.943 188.60 

2 200.00 0.890 178.00 

3 200.00 0.840 168.00 

Net Present Value (188.60 + 178 + 168) - 400= 134.60 

Here NPV represent the most likely outcomes and not the actual outcomes. The actual 
outcome can be lower or higher than the expected outcome. 

 

2. Sensitivity Analysis considering 2.5 % Adverse Variance in each variable 
 Changes in 

variable 
Base Initial 

Cash Flow 
increased 

to Rs. 410 
crore 

Selling 
Price per 

Unit 

Reduced 
to Rs. 
97.5 

Variable 
Cost Per 

Unit 

increased 
to 

Rs. 51.25 

Fixed Cost 
Per Unit 

increased 

to Rs. 
51.25 

Units sold 
per year 
reduced 

to 4.875 
crore 

 Particulars Amount 
Rs. 

Amount 
Rs. 

Amount 
Rs. 

Amount 
Rs. 

Amount 
Rs. 

Amount 
Rs. 

A Selling Price Per 
Unit (A) 

100 100 97.5 100 100 100 

}1/2 M 

}1/2 M 

4 M 

3 M 

2 M 
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B Variable Cost Per 
Unit (B) 

50 50 50 51.25 50 50 

C Contribution Per 
Unit (C = A-B) 

50 50 47.5 48.75 50 50 

D Number of 
Units Sold Per 
Year (in Crores) 

5 5 5 5 5 4.875 

E Total Contribution  
(E = C × D ) 

250 250 237.5 243.75 250 243.75 

F Fixed Cost Per 
Year (in 
Crores) 

50 50 50 50 51.25 50 

G Net Cash 
Inflow Per Year  

( G = E - F) 

200 200 187.5 193.75 198.75 193.75 

H (G × 2.673) 534.60 534.60 501.19 517.89 531.26 517.89 

I Initial Cash Flow 400 410 400 400 400 400 

J NPV 134.60 124.60 101.19 117.89 131.26 117.89 

K Percentage 
Change in NPV 

 -7.43% -24.82% -12.41% -2.48% -12.41% 

 
 
The above table shows that the by varying one variable at a time by 2.5% while 

keeping the others constant, the impact in percentage terms on the NPV of the 
project. Thus it can be seen that the change in selling price has the maximum effect 

on the NPV by 24.82%. 
 

Answer 6: 

(a) The differences between Factoring and Bills discounting are as follows: 
  

(i) Factoring is called as ‘Invoice factoring’ whereas bills discounting is known as 
“Invoice discounting”.  
 

(ii) In factoring the parties are known as client, factor and debtor whereas in bills 

discounting they are known as Drawer, Drawee and Payee.  

 

(iii) Factoring is a sort of management of book debts whereas bills discounting is a 

sort of borrowing from commercial banks.  

 

(iv) For factoring there is no specific Act; whereas in the case of bills discounting, 

the Negotiable Instrument Act is applicable. 

 

 

Answer: 

(b) Global Depository Receipts (GDRs): These are negotiable certificate held in the 
bank of one country representing a specific number of shares of a stock traded on the 

exchange of another country. These financial instruments are used by companies to 
raise capital in either dollars or Euros. These are mainly traded in European countries 
and particularly in London. 

 

 

 

3 M 

1M 

1M 

1M 

1M 

{1 M} {1 M} {1 M} {1 M} {1 M} 
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Answer: 

(c) Features of Commercial Paper (CP) 

A commercial paper is an unsecured money market instrument issued in the form of 

a promissory note. Since the CP represents an unsecured borrowing in the money 

market, the regulation of CP comes under the purview of the Reserve Bank of India 

which issued guidelines in 1990 on the basis of the recommendations of the Vaghul 

Working Group. These guidelines were aimed at: 

(i) Enabling the highly rated corporate borrowers to diversify their sources of 

short term borrowings, and 

(ii) To provide an additional instrument to the short term investors. 

It can be issued for maturities between 7 days and a maximum upto one year from the date 

of issue. These can be issued in denominations of Rs.  5 lakh or multiples therefore. All 

eligible issuers are required to get the credit rating from credit rating agencies. 

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) GDPMP= C + I + G + (X – Z) 

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

(ii) GNPMP= GDP cktkj dher ij ldy ?kjsyw mRikn + fons'k ls 'kq) lEifRr vk;  
150 + 10 = 160 fefy;u  
 

(iii) QsDVj ykxr ij GDP= ldy ?kjsyw dher cktkj & vizR;{k dj   
150 – 30 = 120 fefy;u  
 

(iv) izfr O;fDr vk; = 5.0/)30160( mm
Population

CostFactoratGNP
 fefy;u  

= 130 / 0.5 = 260 

 

Answer: 

(b) jk"Vªh; vk; dks ,d ys[kkadu o"kZ esa ,d ns'k dh ?kjsyw {ks= ds vanj mRikfnr lHkh vkfFkZd oLrq rFkk 
lsok dk 'kq) ewY; ds :i esa tek fons'k ls 'kq) QsDVj vk; ds :i esa ifjHkkf"kr fd;kA dsUnzh; 
lkaf[;dh laLFkk (CSO) ds vuqlkj] jk"Vªh; vk; ,d ys[kkadu o"kZ esa etnwjh] fdjk;k rFkk ykHk ds 
Lo:i esa ,d ns'k ds lkekU; fuoklh }kjk l`ftr QsDVj vk; dk ;ksx gSA  
jk"Vªh; vk; dks pkyw dher vFkok fLFkj dher ij ekik tk ldrk gSA ;fn ,d o"kZ esa mRikfnr oLrq 
rFkk lsok dk ewY;kadu pkyw dher vFkkZr~ o"kZ ftlesa oLrq rFkk lsok dks mRikfnr fd;k tkrk gS] esa 
izpfyr cktkj dher ij fd;k tkrk gS] ge orZeku dher vFkok uksfeuy jk"Vªh; vk; ij jk"Vªh; vk; 
dks izkIr djrs gSaA ;fn ,d o"kZ esa mRikfnr oLrq rFkk lsok dk ewY;kadu fLFkj dher vFkkZr~ dher tks 
ewy o"kZ ds :i esa pquk xr o"kZ ds nkSjku izpfyr gS ij fd;k tkrk gS] ge fLFkj dher vFkok okLrfod 
jk"Vªh; vk; dks izkIr djrs gSaA blfy, fLFkj dher ij ldy ?kjsyw mRikn pqus x;s ewy o"kZ dh fLFkj 
dher ds lnaHkZ esa ?kjsyw mRikn dkewY; gSA ,d ewy o"kZ /;kuiwoZd pquk x;k o"kZ gS tks fd dher mrkj 
p<+ko ls eqDr lkekU; o"kZ gSA  

3 M 

{1 M} 
 

{1 M} 
 

{2 M} 
 

{1 M} 
 

{1 M} 
 

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

 

Answer:  

(c) v)Z&lkoZtfud oLrq vFkok lsok tks yxHkx tu oLrq dgykrk gS ¼mnkgj.kr% f'k{kk] LokLF; lsok½ esa 
yxHkx futh oLrq dh lHkh xq.k rFkk tu oLrq dk ykHk dk xzg.k djrk gSA ;g oLrq dqN eki NksM+us 
;ksX; gS] ,d Vksy cwFk dks cukus rFkk vuqj{k.k dh ykxr dks mRiUu ds }kjk egkekxz ds mi;ksx ls 
Hkqxrku uk djus okys miHkksDrk dks vyx djuk laHko gSA bl rjg] leqanzh rV] ikdZ rFkk okbZQkbZ 
uVodZ c<+h gqbZ ekax ds le; vkaf'kd :i ls izfr}}h rFkk vkaf'kd :i ls fxjrs gq, gks tkrs gSaA ;g 
dqN gn rd vLohd`r djus ;ksX; gSA  
,d dher vFkok 'kqYd dks olwy dj mUgsa turk ls nwj j[kuk laHko gSA ;|fi] bl izdkj dh oLrq ls 
O;fDr dks nwj j[kuk vokaNuh; gS D;ksfd lekt csgrj gksxk ;fn T;knk turk mldk miHkksx djrh gSA 
bldk fo'ks"k fo'ks"krk uker vuar ykHk rFkk dher dks olwy djus dh ;ksX;rk dk ifj.kke cktkj ds 
tfj;s v/kZ tuoLrq dks cspuk rFkk vU; dks ljdkj }kjk iznku djuk gSA bl rjg] turk nyhy ns 
ldrh gS fd bUgsa dsoy cktkj ij NksM+uk ugha pkfg,A v/kZ tuoLrq ds fy, cktkj dks viw.kZ cktkj 
ekuk tkrk gS rFkk eqDr cktkj ds }kjk izko/kku dk muds vHkko dks vdq'kyrk rFkk cktkj foQyrk ds 
:i esa tkuk tkrk gSA  

 
Answer 8: 

(a) fo'o O;kikj laLFkk (WTO) dk eq[; mn~ns'; vUrjkZ"Vªh; O;kikj dk lqpk: :i] eqDr :i ls mfpr 
:i ls izokg dks lqyHk djuk gSA bls izkIr djus ds fy,] fo'o O;kikj laLFkk dk iz;kl gS%  

(i) vUrjkZ"Vªh; O;kikj ds fy, fu;e dks lsV djuk rFkk ykxw djuk] 
(ii) vkxs O;kikj mnkjhdj.k dh lkSnsckth rFkk fuxjkuh ds fy, Qksje dks iznku djuk]  
(iii) O;kikj fookn dks lqy>kuk] 
(iv) fu.kZ;u izkslsl dh ikjnf'kZrk dks c<+kus]  

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

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

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

favoured" O;kikj lnL; ds :i esa ekurk gSA  

{1/2  
M for 
Each 

Point} 

{1 M} 
 

{1 M} 
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 Answer:  

(b) udn lap; vuqikr (CRR) Hkkjr esa ,d vuqlwfpr okf.kfT;d cSad dh dqy 'kq) tek rFkk le; nkf;Ro 
(NDTL) ds Hkkx dks lanfHkZr djrk gS tks fjtoZ cSad ds lkFk udn tek ds :i esa cuk;s j[kuk pkfg,A 
Hkkjrh; fjtoZ cSad vFkZO;oLFkk esa eksfnzd LFkkf;Ro dks cuk;s j[kus ds fy, o`gRrj mn~ns'; dks /;ku esa 
j[kdj vuqikr dks lsV dj ldrk gSA okf.kfT;d cSad dh dzsfMV l`tu {kerk udn vkj{k.k vuqikr ls 
mYVk lacaf/kr gSA ftruk vf/kd /ku lap; vuqikr gS mruk de dzsfMV l`tu rFkk bldk mYVk gks 
ldrk gSA  
udn lap vuqikr (CRR) us gky ds o"kksZ esa rjyrk izca/ku dh lgk;rk esa ,d egRoiw.kZ ek=kRed VwYt 
ds :i esa egRo dks ekurk gSA Hkkjrh; fjtoZ cSad ds ikl ftruk vf/kd udn lap; vuqikr vf/kd 
gksxk] mruh flLVe esa rjyrk de gksxh rFkk bldk mYVk vifLQfr ds nkSjku cSad dks dzsfMV 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 fLQfr dh vof/k ds nkSjku dzsfMV foLrkj dks lhfer djus ds fy, RBI, udn 
lap; vuqikr esa o`f) djrh gSA  

 

Answer: 

(c) MfEiax mRiUu gksrh gS tc fuekZrk viuh ?kjsyw cktkj esa fcdzh dher ls de esa fons'k esa lHkh oLrq dks 
csprs gSa vFkok mRikn dh iw.kZ vkSlr ykxr ls de ij csprs gSaA MfEiax l[r ekSleh vFkok pdzh; gks 
ldrh gSA MfEiax ,dkf/kdkj fLFkfr dks LFkkfir djus rFkk cktkj ls LFkkfir ?kjsyw mRikndksa dks ckgj 
djus ds fy, ftnnh dher ds :i esa viuk;k tkrk gSA MfEiax fu;kZr dk dzsrk dk i{k j[krs gq, 
vUrjkZ"Vªh; dher HksnHkko gS ijUrq okLro esa] fu;kZrd tkucw>dj vk;krd ns'k dk ?kjsyw mRikndksa dks 
gkfu igq¡pkus rFkk cktkj fgLlk izkIr djus ds fy, /ku dks NksM+rs gSaA ;g ,d vuqfpr VªsM izSfDVl gS 
rFkk ?kjsyw mRikndksa ds fy, [krjk gSA  

 ,Vh MfEiax eki MfEiax dk izHkko dks vkWQ lsV djus ds fy, vfrfjDr vk;kr 'kqYd dk yxkus ls 
feydj cuk gSA bu eki dks fons'kh QeZ dk vuqfpr dher ykHk dks vkWQ lsV djus ds fy, lqj{kk ds 
:i esa vkjaHk fd;k gSA ;g rc gh mfpr gS ;fn ?kjsyw m|ksx vk;kr izfrLi)kZ ds }kjk xaHkhj :i ls 
vkgr gqbZ gS rFkk laj{k.k jk"Vªh; fgr esa gS ¼vFkkZr~ miHkksDrk dh lg;ksxh ykxr ykHk ls de gksxk tks 
mRiknd dks mikZftr gksrk gS½A  

 

Answer 9:  

(a) /ku vkiwfrZ dk fu/kkZj.k ds laca/k esa nks fodYi F;ksjh gSA izFke er ds vuqlkj] /ku vkiwfrZ dk fu/kkZj.k dsUnzh; 
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/kkZhjd 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 dsUnzh; 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¡ M /ku vkiwfrZ gS] m /ku xq.kad gS rFkk MB eksfnzd vk/kkj vFkok mPp 'kfDr /ku gSA   

Money Supply (m) = 
BaseMonetary

SupplyMoney
 

/ku xq.kad m dks /ku vk/kkj esa fn;s x;s cnyko dks /ku vkiwfrZ esa cnyko ls lacaf/kr vuqikr ds :i esa ifjHkkf"kr 
fd;k tkrk gSA xq.kad ladsr nsrk gS fd /ku vk/kkj dk xq.kad dks /ku vkiwfrZ esa :ikarfjr fd;k tkrk gSA   
;fn mPp 'kfDr /ku esa o`f) eqnzk esa vius jkLrk dks ikrk gS] ;g Hkkx cgq tek foLrkj esa ugha tkrkA 
vU; 'kCnksa esa fu;e ds vuqlkj] eqnzk vk/kkj esa o`f) tks eqnzk esa tkrk gS xq.kk ugha fd;k tkrk] tcfd 
eqnzk vk/kkj esa o`f) tks lg;ksxh tek esa tkrk gS] dks xq.kk fd;k tkrk gSA  
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Answer:  

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

 ;fn /ku/kkjd fopkj djrs gSa fd C;kt dh orZeku nj ^C;kt dh lkekU; vFkok vkyksP; nj* dh rqyuk 
esa vf/kd gS] os C;kt nj esa fxjkoV ¼ck¡M dher esa o`f)½ dh vis{kk djrs gSaA C;kt dh mPp pkwy nj 
ij] os udn 'ks"k dks ckaM esa ifjofrZr djrs gSa%  
(i) D;ksafd os ck¡M ij izR;k; dh mPp nj dk vtZu dj ldrs gSaA 
(ii) os Hkfo"; esa C;kt dh cktkj nj esa ,d visf{kr fxjkoV ds ifj.kkeLo:i ck¡M dher esa o`f) ds 

ifj.kker% iwath ykHk dh vis{kk djrs gSaA  
dls vmyV] ;fn /ku/kkjd orZeku C;kt nj dks ^C;kt dh lkekU; vFkok vkyksP; nj* dh 
rqyuk esa U;wu ekurk gS vFkkZr~ ;fn os Hkfo"; esa C;kt dh nj dks c<+us dh ¼ck¡M dher esa deh½ 
dh vis{kk djrs gSa] muds ikl ck¡M ds LFkku ij rjy udn ds Lo:i esa vius /ku dks j[kus 
dk izksRlkgu gksxk D;ksafd%  
(i) NksM+k x;k C;kt vk; ds tfj;s xzflr gkfu de gSA 
(ii) os iwathxr gkfu ls cp ldrs gSa tks C;kt nj esa izR;kf'kr fcdzh ds ifj.kkeLo:Ik gS] 

rFkk  
(iii) /ku 'ks"k ij izR;k; oSdfYid lEifRr ij izR;k; ls vf/kd gksxhA  
(iv) ;fn Hkfo"; esa C;kt nj esa fxjkoV gksrh gS] ckaM dher esa fxjkoV vk;sxh rFkk /kkfjr 

O;FkZ udn 'ks"k dks de dher ij dz; djus ds fy, iz;qDr fd;k tk ldrk gS rFkk 
iwathxr ykHk cuk;k tk ldrk gSA  

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

  
Answer:  

(c) fofHkUu fLFkfr dk cktkj ifj.kke dks uhps fn;k gS%  
(i) udkjkRed miHkksx ckár] lkekftd ykxr dk fglkc ugha yxk;k tkrk] cktkj foQyrk] vfr 

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

yxk;k vlqjf{krrk] lkekftd ykxr dks fglkc dk fglkc ugha yxk;k] vfr mRiknuA  
 

Answer 10:  

(a) dbZ fodflr rFkk fodkl'khy vFkZO;oLFkk vk; rFkk volj esa c<+rh vlekurk dh pqukSrh dk lkeuk 
dj jgh gSA forjd U;k; dks lqfuf'pr djus ds fy, vk; dk iquZforj.k vko';d :i ls ,d foRr 
QaD'ku gSA foRr uhfr vk; forj.k dks izHkkfor djus ds fy, ljdkj dks miyC/k eq[; gfFk;kj gS rFkk 
vlekurk dks ?kVkus esa egRoiw.kZ Hkwfedk vnk djrh gSA lekt esa vk; dk forj.k izR;{k rFkk vizR;{k 
:i ls foRr uhfr }kjk izHkkfor gksrk gSA tc O;fDr rFkk fuxe dh orZeku vk; izR;{k dj ij fuHkZj gS] 
Hkfo"; vtZu ds fy, laHkkouk vizR;{k :i ls jk"Vª dh foRr uhfr ls izHkkfor gksrh gSA  
ljdkjh jktLo rFkk O;; dks ijEijkxr :i ls vU; dk iqu% forj.k djus ds fy, ,d egRoiw.kZ 
gfFk;kj ds :i esa ekuk tkrk gSA buesa ls izR;sd dks ,sfPNd forj.kkRed izHkko dks izkIr djus ds fy, 
iz;qDr fd;k tkrk gSA  
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 ,d izxfr'khy izR;{k dj dks tula[;k ds e/; mfpr :i ls dj Hkkx dk forj.k rFkk ljdkj 
ds O;; dks ogu djus ds fy, T;knk va'knku djus ds fy, Hkqxrku djus dh T;knk ;ksX;rk 
dks lqfuf'pr djus okys izksRlkgu dks lajf{kr djus ds fy, mi;qDr :i ls fMtkbu fd;kA  

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

 lkoZtfud O;; dh /;kuiwoZd ;kstukc) uhfr lekt dk vehj ls xjhc oxZ dh vk; dk iqu% 
forj.k esa lgk;rk djrk gSA bls xjhc rcdksa ds fy, dY;k.k eki ij /;s; O;; dk;Zdze ds 
tfj;s fd;k tkrk gS tSls%  
(i) xjhch mUewyu dk;ZdzeA  
(ii) fu%'kqYd vFkok fj;k;rh fpfdRlk ifjppkZ] f'k{kk] x`g] vko';d oLrq tks xjhc dk 

thou dh xq.koRrk dks lq/kkjrk gSA  
(iii) p;u vk/kkj ij v/kkslajpuk izko/kkuA 
(iv) fofHkUu lkekftd lqj{kk ;kstuk rFkk vf/kd dq'ky lkekftd varj.k ftlds varxZr 

O;fDr xSj va'knku] lkekftd isa'ku] la'krZ udn varj.k dk;Zdze] csjkstxkjh jkgr] jksx 
HkRrk bR;kfn ds fy, gdnkj cukrk gSA 

(v) lkewfgd miHkksx dk mRikn dk fj;k;rh mRiknuA  
(vi) vko';d oLrq dh I;kZIr vkiwfrZ dks lqfuf'pr djus ds fy, tu mRiknu rFkk@ vFkok 

lgk;rk dk iznku djuk rFkk  
(vii) jkstxkj ;ksX;rk dks c<+kus ds fy, ekuo iwath dks lqn`<+ djukA  
iqu% forj.k uhfr;ksa dk fMtkbu nksuksa iqu% forfjr rFkk dq'kyrk mn~ns'; dks lgh Bgjkuk 
pkfg,A mPp lhekar dj ds lkFk izxfr'khy dk flLVe dk p;u dk;Z] cpr rFkk fuos'k ds 
fy, l'kDr vojks/k ds :i esa dk;Z dj ldrs gSaA blfy,] dj lajpuk dks mRiknu rFkk 
dq'kyrk ij laHko izfrdwy izHkko dk ds fy, /;kuiwoZd :i ls cukuk pkfg,A blds vfrfjDr 
iqu% forfjr foRr uhfr rFkk iqu% forj.k ij O;; dh gn LFkwy vkfFkZd uhfr mn~ns'; fo'ks"k 
:i ls jk"Vª dh LFkwy vkfFkZd LFkkf;Ro ds lkFk lrr gksuh pkfg,A  

Answer:  

(b) fofue; nj esa cnyko ,d djsalh dks nwljh djsalh ds fo:) ál vFkok o`f) dks n'kkZrk gSA 'kCn ^djsalh 
o`f) rFkk djsalh ál* fofue; nj dh ewoesaV dks of.kZr djrk gSA djsalh esa o`f) gksrh gS tc bldk ewY; 
,d vU; djsalh vFkok vU; djsalh dk ckLdsV ds laca/k esa c<+rk gSA blds foijhr djsalh esa ál gksrk gS 
tc ,d vU; djsalh vFkok vU; djsalh ds ckLdsV ds laca/k esa ewY; esa fxjkoV vkrh gSA ;fn #i;k 
MkWyj fofue; nj $1  = :i;s 65 to $1 = :i;s 68 esa cnyrk gS] Hkkjrh; :i;k dk ewY; esa fxjkoV 
vk x;h vFkok Hkkjrh; :i;k esa ál gqvk gS rFkk US  MkWyj esa o`f) gqbZ gSA blds foijhr x`g djsalh esa 
o`f) vFkok fons'kh djsalh esa ál gksrk gS tc] fons'kh djsalh dh x`g djsalh dher esa deh gqbZ gSA 
blfy, x`g djsalh rqyukRed :i ls vf/kd ewY;koku cu tkrh gSA ¶yksfjax jsV flLVe ds varxZr] ;fn 
fdlh dkj.k ls fons'kh djsalh ds fy, ekax odz fons'kh djsalh ds fy, c<+rh ekax dh rjQ f'k¶V gks 
tkrk gS rFkk vkiwfrZ odz fcuk cnyko ds jgrk gS] rc fons'kh djsalh dk fofue; ewY; c<+rk gS rFkk 
?kjsyw djsalh ewY; esa áflr gksrh gSA 
okLrfod vFkZO;oLFkk esa fofue; nj cnyko dk izHkko fuEu gS %  
fons'kh fofue; cktkj esa ?kVuk nksuksa izR;{k rFkk vizR;{k :i ls ?kjsyw vFkZO;oLFkk dks izHkkfor djrk gSA 
lc ,d tSlk jgus ij ,d ns'k dh djsalh dk ,d o`f) ¼deh½ bldk fu;kZr dk rqyukRed dher dks 
c<+krk ¼de½ djrk gS rFkk bldk vk;kr dk rqyukRed dher dks de ¼c<+krk gS½ tks vk;kr rFkk fu;kZr 
ifjeki esa cnyko dh rjQ ys tkrk gS rFkk ifj.kker% vk;kr O;; rFkk fu;kZr jktLo esa cnyko gSA 
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ál vk;krdksa dks izfrdwy :i ls izHkkfor djrk gS D;ksafd mUgsa vk;kr dh mlh ek=k ij T;knk ?kjsyw 
djsalh ij T;knk dk Hkqxrku djuk gksxk rFkk fu;kZrd dks ykHk igqapkrk gS D;ksafd djsalh ?kjsyw djsalh ds 
lanHkZ esa T;knk izkIr djsxkA ,d vFkZO;oLFkk ds fy, tgka ij fu;kZr i;kZIr :i ls mPp gS] ,d djsalh 
dk vFkZ dkQh ykHk gSA ?kjsyw djsalh dk ál eq[;r% ?kjsyw :i ls mRikfnr oLrq dh rqyukRed dher 
dks de djrk gS rFkk O;; dks fons'kh oLrq ls ?kjsyw oLrq dh rjQ eksM+rk gSA nksuksa ?kjsyw vk;kr 
izfrLi)kZ oLrq rFkk fu;kZr ds fy, c<+h gqbZ ekax vkfFkZd xfrfof/k dks izksRlkfgr djrk gS rFkk vkmViqV 
foLrkj dks l`ftr djrk gSA lEiw.kZ esa fofue; nj ál ;ksx Lrj ij vFkZO;oLFkk ij foLrkj izHkko gSA 
ál vFkok voewY;u ds ifj.kkeLo:i jk"Vªdh O;kikj dh 'krZ c<+] fxj vFkok fcuk cnys jgrk gS] bl 
ij fuHkZj gS D;k fu;kZr dh dher vk;kr dh dher ds :i esa mlh izfr'kr ls vf/kd de vFkok ogh 
jgrk gSA ál dk ns'k dk O;kikj dk deh ij izHkko gksrk gS D;ksafd ;g vk;kr ?kjsyw miHkksDrk ds fy, 
vf/kd egaxk rFkk fons'k ds fy, fu;kZr lLrk gks tkrk gSA ;|fi ns'k dh foRr LokLFk; ftldh djsalh 
izkfIr gksrh gS] dh c<+rh vk;kr Hkqxrku ds }kjk izHkkfor gksrh gS rFkk ifj.kker% c<+rk pkyw [kkrk ?kkVk 
rFkk lEiw.kZ vFkZO;oLFkk ds fy, laHkkouk ál dk lh/ks vk;kfrr miHkksDrk oLrq dh dher ij blds 
izHkko rFkk ?kjsyw oLrq ds fy, c<+rh ekax ds dkj.k miHkksDrk dher eqnzkfLQfr dks Hkh c<+kus dh laHkkouk 
gSA izHkko vf/kd gksxk ;fn ?kjsyw miHkksx dk lfEeJ.k vk;kfrr fgLlk dh ykxr esa laHko c<+ksrjh rFkk 
mRiknu esa iz;qDr e/;orhZ ds tfj;s gks ldrh gSA 
tc ,d ns'k dh djsalh esa ál gksrk gS] fu;kZr oLrq rFkk vk;kr LFkkukiUu vf/kd ykHkizn gks tkrk gSA 
blfy,] mRiknu dk QsDVj O;kikj ;ksX; oLrq {ks= esa c<+us rFkk xSj O;kikj ;ksX; oLrq ls ckgj vkus ds 
fy, izsfjr gksukA fu;kZr dher dks de djds] djsalh ál ?kjsyw m|ksx dh vUrjkZ"Vªh; izfrLi)kZ esa o`f)] 
fu;kZr dk okY;qe esa o`f)] m|ksx mUeq[k {ks= esa vizR;kf'kr ykHk dks c<+kuk rFkk vk;kr izfrLi)kZ m|ksx 
rFkk O;kikj 'ks"k dks c<+kus esa lgk;rk djrk gSA 
;fn fu;kZr Je l?ku m|ksxksa ls mnHko gksrk gS] c<+s gq, fu;kZr dher dk etnwjh] jkstxkj rFkk vk; ij 
p<+us dk izHkko gksxkA ;fn fuekZ.kh ds fy, buiqV rFkk fgLls T;knkrkj vk;kfrr gS rFkk ?kjsyw :i ls 
mRikfnr ugha fd;k tk ldrk] c<+h gqbZ vk;kr dher mRiknu dh ykxr] ?kjsyw dher dks c<+k;sxk rFkk 
okLrfod vkmViqV dks de djsxkA 
fons'kh iwath vUrZizokg fo'ks"kr;k ls fofue; nj mrkj p<+ko ls es?k gSA gkfly djsalh muds fuos'kd 
laosnuk dks izHkkfor djrs gSa rFkk vUrjkZ"Vªh; iwath izokg ds iSaVuZ ij dzkafrdkjh izokg gSA fons'kh fuos'kd 
dh ,d ns'k ftlesa mPp fofue; nj mrkj p<+ko esa fuos'k ls iwoZ fdlh fu.kZ; dks uk ysus vFkok vfr 
lko/kku gksaxsaA fons'kh izR;{k fuos'k izokg dh lqdM+us dh laHkkouk gS rFkk fons'kh iksVZQksfy;ks fuos'k dh 
_.k rFkk lerk esa izokfgr gksus dh laHkkouk gSA ?kVrk fons'kh fuos'k] fuos'k dh o`f) rFkk okLrfod 
fuos'k ds fy, vko';d fuos'k ds e/; xSi dks Hkh c<+krk gSA le; dh vof/k esa] csjkstxkjksa dh 
vFkZO;oLFkk esa c<+us dh laHkkouk gSA  
;fn fuos'kd laosnuk bl rjg dh gS] fd os vkxs dh ál dh izR;kf'kr djrs gS] iksVZQksfy;ks fuos'k dk cM+h 
ek=k esa vkgj.k rFkk oSf'od fofue; O;kikfjr QaM ds tfj;s cM+k foekspu gks ldrk gS] tks ?kjsyw djsalh dh 
vkxs ál gks ldrk gSA bldk ifj.kke ?kjsyw fuos'kdksa dks izHkkfor djus okyh vfr mrkj p<+ko okyh ?kjsyw 
lerk cktkj gks ldrk gS tks ?kjsyw fuos'kdksa ds fo'okl dks izHkkfor djrk gSA 
dEifu;k¡ ftlus ckgjh okf.kfT;d _.k (ECBs) ds tfj;s fons'kh eqnzk esa _.k fy;k gS ijUrq fons'kh 
fofue; ds fo:) i;kZIr :i ls izfrj{kk ugha dh udkjkRed :i ls izHkkfor gksxh D;ksafd blesa muds 
_.k dk iquZHkqxrku ds fy, vf/kd ?kjsyw djsalh dh vko';drk gksxhA ,d gkflr ?kjsyw djsalh muds 
_.kHkkj dks Hkh c<+k;sxh rFkk muds ykHk dks de djsxh rFkk mudh rqyui= dks izfrdwy ls izHkkfor 
djsxhA fofue; nj mrkj p<+ko QeZ ds fy, foRrh; iw.kkZuqeku dks T;knk dfBu cuk;sxh rFkk gsftax ds 
tfj;s fofue; tksf[ke ds fo:) chek ds fy, cM+h jkf'k dks j[kuk gksxkA 
fuos'kd ftUgksaus fons'kh lEifRr dk dz; fd;k vFkok fuxe ftlus fons'kh _.k dks tkjh fd;k Loa; dks 
fons'kh fofue; tksf[ke dk lkeuk djrs gq, ikrs gSaA ;|fi] vfuoklh rFkk fons'k esa O;kikj }kjk viuh 
x`g Hkwfe esa ?kjsyw djsalh ds lanHkZ esa T;knk izkIr djrk gSA  
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fons'kh djsalh vafdr ljdkjh _.k ds ekeys esa] djsalh ál C;kt Hkkj dks c<+k nsxk rFkk fons'kh _.k dk 
Hkqxrku ds fy, dks"k ij ncko MkysxkA 
ál vk;kr lacaf/kr djksa ls ljdkjh jktLo dks c<+k;sxk] fo'ks"k :i ls ;fn ns'k vko';d oLrq dk 
T;knk vk;kr djrk gSA ál dks ljdkj dh fons'kh djsalh _.k dh nh jkf'k ds fy, LFkkuh; djsalh dh 
mPp jkf'k esa ifj.kke gksxkA  
 

Answer:  

(c) lkekU; igq¡p lalk/ku ;k lkekU; fgLlk lalk/ku ,d fo'ks"k Js.kh ds v'kq) lkoZtfud oLrq gS tks 
xSj&viO;; gS D;ksafd yksxks dk mudk mi;ksx djus ls ckgj ugha j[kk tk ldrk gSA ;g izd`fr esa 
izfr}}h gS vkSj mudk mi;ksx nwljksa ds fy, miyC/k ykHk de djrh gSA ;g lkekU; lalk/kuksa dh 
izfr}}h izd`fr gS tks mUgsa 'kq) lkoZtfud oLrqvksa ls vyx djrh gS] tks miHkksx xSj&viO;f;rk vkSj 
xSj izfr}}k nkuk dk izn'kZu djrh gSA os vkerkSj ij fu'kqYd miyC/k gS dqN egRoiw.kZ izkd`frd 
lalk/ku bl Js.kh esa vkrs gSaA  

 p¡wfd ewY; ra= lkekU; lalk/kkuksa ij ykxw ugha gksrk gS] mRikndksa vkSj miHkksDrkvksa us bu lalk/kuksa dk 
Hkqxrku ugha fd;k gS vkSj os vfr iz;ksx djrs gSa] vkSj mudh dHkh vkSj fxjkoV dk dkj.k cukrs gSA 
blls bu lalk/kuksa dh fLFkjrk ds fy, [krjk iSnk gksrk gS vkSj blfy, Hkfo"; dh ihf<+;ksa ds fy, 
lkekU; igq¡p lalk/kuksa dh miyC/krkA  

 v/kZ'kkL=h lkekU; yksxkas dh =klnh 'kCn dk iz;ksx djrs gSa] tks ml leL;k dk o.kZu djrk gS tks rc 
lkeus vkrh gS tc izfr}}h ysfdu xSj&vifjorZuh; oLrqvksa dk mi;ksx lEiw.kZ nqfu;k ds uqdlku ds 
fy, fd;k tkrk gSA 

  

Answer 11:  

(a) cktkj foQyrk ,d fLFkfr gS ftlesa eqDr cktkj lalk/ku dks dq'kyrkiwoZd vkoafVr djus esa foQy jgrk 
gS] vfHkizk; fd ;k rks fo'ks"k oLrq rFkk lsok dk vfr mRiknu vFkok de mRiknu gS tks vkn'kZre cktkj 
ifj.kke ls de dh rjQ ys tkrk gSA cktkj foQyrk ds fy, dkj.k rF; esa gS fd ;|fi iw.kZ :i ls 
izfrLi)hZ cktkj dq'kyrkiwoZd dk;Z djrs gSa] T;knkrkj 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 odz,dz mRikn ds fy, miHkksDrk dh iw.kZ bPNk dks fglkc esa ugha ysrkA vkiwfrZ dh rjQ ls 
cktkj foQyrk ?kfVr gksrk gS tc vkiwfrZ ekax mRikn dks mRikfnr djus dh iw.kZ ykxr dks fuxZfer ugha 
djrkA  
cktkj foQyrk ds pkj eq[; dkj.k gSA os gS% cktkj 'kfDr] cká] lkoZtfud oLrq rFkk viw.kZ lwpuk 
(1) vkf/kD; cktkj vf/kdkj vFkok ,dkf/kdkj vf/kdkj ,dy mRiknd vFkok mRiknd dh NksVh 

la[;k dks izfrLi)kZ cktkj esa mRikfnr ls de vkmViqV dk mRiknu rFkk fcdzh djsxh rFkk 
vf/kd dher olwysxh tks ldkjkRed vkfFkZd ykHk nsrk gSA    

(2) ckárk ftls 'spillover effects', ^iM+kslh izHkko* ^r`rh; i{k izHkko* vFkok 'side-effects' ds 
:i esa Hkh lanfHkZr fd;k tkrk gS mRiUu gksrk gS] tc miHkksDrk vFkok mRiknd dh dk;Zokgh 
dk ifj.kke ykxr vFkok ykHk dk ifj.kke gS tks cktkj dher ds Hkkx ds :i esa ifjyf{kr ugha 
gSA cká cktkj vdq'kyrk dks c<+krk gS D;ksafd os fdruk mRikfnr djrk gS rFkk fdruk dz; 
djrk gS] 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 lanfHkZr 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 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 gS] mUgsa lEikfnr ugha fd;k tk;sxk vFkok de mRikfnr fd;k 
tk;sxkA  
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(4) viw.kZ lwpuk iw.kZ lwpuk dh ekU;rk tks izfrLi)hZ cktkj dh fo'ks"krk gS mRikn rFkk lsok dh 
vfr tfVy izd`fr ds miHkksDrk dh rhozrk @ lLrs esa i;kZIr lwpuk dks izkIr djus esa 
vleFkZrk] v'kq) vFkok viw.kZ MkVk] vKkurk] lpsr gksus dk vHkko rFkk lgh ykxr rFkk ykHk 
ds ckjs esa vfuf'prrk ds dkj.k okLrfod cktkj esa iw.kZr% larq"V ugha gSA lwpuk foQyrk rFkk 
larqyu dher rFkk ek=k ds dkj.k mRiUu nqyHkZ lalk/ku dk xyr vkoaVu 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 dzsrk rFkk fodzsrk ds e/; lwpuk esa vlarqyu gS vFkkZr~ tc 
dzsrk fodzsrk ls vf/kd tkurk gS vFkok fodzsrk dzsrk 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.koRrk oLrq dks gVkrk gSA uSfrd [krjk vFkkZr~ fdlh dk 
Hkfo"; O;ogkj ds ckjs esa lwpuk dk vHkko ls mRiUu ,d xSj i;Zos{kd dk;Zokgh ds tfj;s de 
lwfpr O;fDr dk ,d lwfpr O;fDr dk ykHk dks mBkrs 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 
vkoafVr 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:  

(b) ,d eanh tc mRiUu gksrh gS tc lEiw.kZ xfrfof/k fxjkoV ij gksrh gS vFkok vU; 'kCnksa esa] tc 
vFkZO;oLFkk ladqfpr gksrh gSA ,d eanh fxjrh vlyh vk; ftls ldy ?kjsyw mRikn (GDP) ds :i esa 
ekik tkrk gS] esa vkrk gS lkFk esa c<+rh gqbZ csjkstxkjh dh fLFkfr mRiUu gksrh gSA ;fn vFkZO;oLFkk eanh 
ds nkSjku ;ksx ekax esa fxjkoV dk vuqHko djrh gS] bls ekax deh eanh dgk tkrk gSA vkfFkZd eanh 
udkjkRed vkfFkZd xfrfof/k tSlk ldy ?kjsyw mRikn }kjk ekik tkrk gS] dh foLrkfjr vof/k ls 
ifj.kker% vFkZO;oLFkk dh fLFkfr gSA ;g eanh dk vfr Lo:i gS tks foLrkfjr csjkstxkjh] c<+rk gqvk 
m/kkj pwd] vkmViqV rFkk vk; esa foLrkfjr fxjkoV rFkk vifLQfr dh rjQ ys tkrk gSA   
djk/kku ;|fi lkoZtfud O;; dh rqyuk esa de izHkkoh gS] eanh rFkk volkn ls yM+us ds fy, ljdkj ds 
gkFkksa esa foRr uhfr dk l'kDr gfFk;kj gSA fuxZfer rFkk O;fDr vk; djk/kku esa deh vFkZO;oLFkk esa 
ladqfpr izo`fRr ij dkcw ikus ds fy, mi;ksxh eki gSA dj esa deh x`g dh fuiVkjk ;ksX; vk; dks c<+krk 
gSA mudh miHkksx dh lhekar izo`fRr ds }kjk fu/kkZfjr vfrfjDr fuiVkjk ;ksX; vk; dk Hkkx dks O;; dh 
bPNk rFkk O;; dk xq.kkad izHkko O;; dh J`[kayk izfrfdz;k] c<+h gqbZ vk; rFkk ifj.kker% c<+h gqbZ vk; 
gSA oLrq dj tSls mRikn dj] fcdzh dj rFkk vk;kr 'kqYd dh njksa esa deh miHkksx dks lof)Zr djrk gS 
rFkk varr fuos'k dks c<+krk gSA blls vf/kd] dj eki fuos'k rFkk miHkksx O;; esa fyIr djus ds fy, 
QeZ rFkk x`g dks izksRlkgu iznku dj ldrs gSa vFkok vizksRlkgu dks de dj ldrs gSaA  

 

Answer:   

(c) vizsy 2004 esa izLrqr cktkj LFkk;hdj.k ;kstuk vFkZO;oLFkk esa ljdkjh izfrHkwfr;ksa dks cspus ds }kjk 
vR;kf/kd rjyrk ¼vFkok /ku vkiwfrZ½ dks vkgfjr djus ds fy, Hkkjrh; fjtoZ cSad }kjk eksfnzd uhfr 
gLr{ksi gSA cktkj LFkk;hdj.k ;kstuk ds vUrxZr] Hkkjr ljdkjh }kjk RBI ls _.k ysrh gSA bl izdkj 
dk _.k bldh lkekU; _.k vko';drk ds vfrfjDr gSA rFkk dks"k fcy@fnukWd izfrHkwfr dks tkjh 
djrk gS ftls cM+s iwath vUrZizokg ls mRiUu T;knk LFkk;h izd`fRr dh cktkj vkf/kD; ljyrk ls 
vo'kks"k.k ds fy, iz;qDr fd;k tkrk gSA  

 MSS ds varxZr tkjh fcy@ckaM dks MsfVM izfrHkwfr rFkk fo|eku dks"k fcy dh lHkh fo'ks"krk gSA fcy 
rFkk izfrHkwfr dks fjtoZ cSad }kjk ifjpkfyr fuykeh ds tfj;s tkjh fd;k tkrk gSA bu ckaM dks cktkj 
¼cSad½ ls vR;kf/kd rjyrk dks fudkyus ds fy, ljdkjh dh rjQ ls RBI }kjk tkjh fd;k tkrk gS rFkk 
uk fd ljdkj ds fy, iwath dks mxkgus ds fy,A   

 

*** 
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