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(GI-1, GI-2+4, GI-3, GI-5+6 & VDI-1, VI-1, SI-1) 
DATE: 03.09.2020   MAXIMUM MARKS: 100                TIMING: 3¼ Hours 
 

FINANCIAL MANAGEMENT   
 

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) Determination of Net Present Value (NPV)  
Year Expected Cash 

flow (Rs.) 
Certainty 

equivalent 
(CE) 

Adjusted Cash flow 
(Cash flow x CE) 

(Rs.) 

PV factor 
(at 0.06) 

Total PV 
(Rs.) 

0 (4,00,000) 1.0 (4,00,000) 1.000 (4,00,000) 

1 3,20,000 0.8 2,56,000 0.943 2,41,408 

2 2,80,000 0.7 1,96,000 0.890 1,74,440 

3 2,60,000 0.6 1,56,000 0.840 1,31,040 

4 2,40,000 0.4 96,000 0.792 76,032 

5 1,60,000 0.3 48,000 0.747 35,856 

 NPV = (6,58,776 – 4,00,000) 2,58,776 

Comment-As the Net Present Value is positive the project should be accepted. 

 

Answer:  

(b) Analysis of Credit Policies                (Rs. in Lakhs) 

Credit Period (months) Current 

Policy (1) 

Plan I 

(1.5) 

Plan II 

(2) 

Plan III 

(3) 

Credit sales 120 130 150 180 

Less: Variable cost @ 60% 72 78 90 108 

Contribution 48 52 60 72 

Less: Fixed cost 30 30 35 40 

Operating Profit (a) 18 22 25 32 

Cost of Sales (Variable Cost + Fixed Cost) 102 108 125 148 

Investment in debtors 

[Cost of sales x Credit period / 12 

months) 

8.5 13.5 20.83 37.00 

Cost of Investment in debtors @ 20% (b) 1.70 2.70 4.17 7.40 

Credit sales 120 130 150 180 

Bad debts (% of sales) 0.5% 0.8% 1% 2% 

Bad debts (c) 0.60 1.04 1.50 3.60 

Net Profit (a) – [(b) + (c)] 15.70 18.26 19.33 21.00 

 

Analysis: 

The net profit is higher if 3 months credit period is allowed. Hence, it is suggested to 

adopt plan III. 

Answer: 

(c) In order to find out the % change in EPS as a result of % change in sales, the 

combined leverage should be calculated as follows: 

{1 M} 

{2 M} 

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

{1 M} 

{2 M} 
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 Operating Leverage = Contribution/EBIT= Rs. 11,20,000 + Rs. 7,00,000 / 11,20,000 = 1.625 

Financial Leverage = EBIT/Profit before Tax = Rs. 11,20,000 / 3,20,000 = 3.5 
 Combined Leverage = Contribution/Profit before tax = OL×FL = 1.625×3.5 = 5.69. 

The combined leverage of 5.69 implies that for 1% change in sales level, the % 

change in EPS would be 5.69%. So, if the sales are expected to increase by 5%, then 

the % increase in EPS would be 5×5.69 = 28.45%. 

 

Answer: 

(d) (a)  M/s X Y Ltd. 

(i) Walter’s model is given by 

 
 

Where      P      = Market price per share. 

E       = Earnings per share = 
000,00,1

000,00,5
= Rs. 5 

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

r  = Return earned on investment = 15% 

Ke = Cost of equity capital = 12% 

 

 

 

= 45.83 

 

(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 pay-out ratio of zero, the market value of the company's share will                         

be :   

 

 

Answer 2:  

 

Preparation of Balance Sheet of a Company 

Working Notes: 

1. Cost of Goods Sold  = Sales – Gross Profit (=25% of Sales) 

  = Rs. 30,00,000 – Rs. 7,50,000 
  = Rs. 22,50,000 

2. Closing Stock  = Cost of Goods sold/Stock Turnover 

   = Rs. 22,50,000 / 6 

   = Rs. 3,75,000 

3. Fixed Assets  = Cost of Goods Sold / Fixed Assets Turnover 

  = Rs. 22,50,000 / 1.5 
  = Rs. 15,00,000 

4. Current Assets:    

 Current Ratio  = 1.5 and Liquid Ratio = 1  

 Stock   = 1.5 – 1 = 0.5 

 Current Assets  = Amount of Stock x 1.5 / 0.5   
   = Rs. 3,75,000 x 1.5/0.5 = Rs. 11,25,000 

}{2 M} 

}{3 M} 

}{2 M} 

{1 M} 

}{2 M} 

}{1/2 M} 

}{1 M} 

}{1 M} 

}{1 M} 
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5. Liquid Assets (Debtors and Cash)  = Current Assets – Stock 

   = Rs. 11,25,000 – Rs. 3,75,000 
   = Rs. 7,50,000 

6. Debtors   = Sales x Debtors Collection Period / 12 

   = Rs. 30,00,000 x 2 / 12 
  = Rs. 5,00,000 

7. Cash   = Liquid Assets – Debtors 

  = Rs. 7,50,000 – Rs. 5,00,000 
  = Rs. 2,50,000 

8. Net worth   = Fixed Assets / 1.2 

  = Rs. 15,00,000 / 1.2 

  = Rs. 12,50,000 

9. Reserves and Surplus 

Reserves and Surplus + Share Capital  = 0.6 + 1 = 1.6 

 Reserves and Surplus  = Rs. 12,50,000 x 0.6 / 1.6 
  = Rs. 4,68,750 

10. Share capital  = Net worth – Reserves and Surplus 

  = Rs. 12,50,000 – Rs. 4,68,750 
  = Rs. 7,81,250 

11. Current Liabilities  = Current Assets / Current Ratio 

  = Rs. 11,25,000 / 1.5 

  = Rs. 7,50,000 

 

12. Capital Gearing Ratio   = Long-term Debts/Equity shareholder’s Fund  

 Long – Term Debts  = Rs. 12,50,000 × 0.5 

  = Rs. 6,25,000 

 

Balance Sheet of a Company 

Liabilities Amount (Rs.) Assets Amount (Rs.) 

Equity Share Capital 7,81,250 Fixed Assets 15,00,000 

Reserves and Surplus 4,68,750 Current Assets  

Long-term Debts 6,25,000 Stock 3,75,000 

Current Liabilities 7,50,000 Debtors 5,00,000 

  Cash 2,50,000 

 26,25,000  26,25,000 

 

Answer 3:  

Statement showing estimate of Working Capital 

Current Assets (Rs.) (Rs.) 

Stock of Raw material (70,000 units x 52 x 30/360)  3,03,333 

Work-in-progress:   

Raw materials (70,000 units x 52 x 15/360) 1,51,667  

Direct labour (70,000 units x 19.50 x 30/360 x 1/4) 28,437  

Overheads (70,000 units x 39 x 30/360 x 1/4) 56,875 2,36,979 

Stock of finished goods (70,000 units x 110.50 x 30/360)  6,44,583 

Debtors (70,000 units x 130 x 60/360)  15,16,667 

Cash balance  1,20,000 

 (a) 28,21,562 

 

}{1/2 M} 

}{1 M} 

}{1/2 M} 

}{1 M} 

}{1 M} 

}{1/2 M} 

}{1/2 M} 

}{1/2 M} 

{1 M} 

}{1 M} 

}{1 M} 

}{1 M} 

}{1 M} 

}{1 M} 
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Current Liabilities:   

Creditors for raw material (70,000 units x 52 x 30/360)  3,03,333 

Creditors for wages (70,000 units x 19.50 x 1.5/52)  39,375 

Creditors for overheads (70,000 units x 39 x 30/360)  2,27,500 

 (b) 5,70,208 

Net Working Capital (a) – (b) 22,51,354 

 

Note: Debtors has been taken on sale price. It may be taken on cost price then debtors will 

be = 70,000 x 110.5 x 60/360 = 12,89,167. 

 

Answer 4: 

Specific cost of capital 

Ke (CAPM) = Rf + β (Rm–Rf) = 16.36%  

Rm–Rf = 6% 

Rf = 10%, Rm = 16% 

Kp  = (Dividend / NS) x 100 = (1.1 / 12) x 100 = 9.17% 

 

 

 

 

 

Kl= 14% (1-0.4) = 8.4% 

Kr= Ke = 16.36%   

 
WACC 

Book value basis 

Source (Rs.) in millions Weight Cost of Capital KO 

Equity capital 240 0.20 16.36% 3.272 

Reserves 360 0.30 16.36% 4.908 

Preference 120 0.10 9.17% 0.917 

Debentures 120 0.10 6.29% 0.629 

Term loans 360 0.30 8.40% 2.520 

 1200 1.00  12.246% 

 

Market value basis 

Source (Rs.) in millions Weight Cost of Capital KO 

Equity 360 0.3647 16.36% 5.967 

Preference 144 0.1459 9.17% 1.338 

Debentures 123 0.1246 6.29% 0.784 

Term loans 360 0.3648 8.40% 3.064 

 987 1.0000  11.153% 

 

Answer 5:  

Evaluation of Expansion decision under NPV method 

Step 1:    Rs. In lakhs 

Calculation of PV of cash outflow 

Cost of fixed asset at [t0] – 600 x 1    = Rs. 600 

Cost of working capital at [t0] – 150 x 1    = Rs. 150  

Additional WC required at [t3] – 100 x PVF 3yrs 15% - 100 x 0.66  = Rs.  66  

}{1 M} 
}{1 M} 

}{1 M} 

}{1 M} 

{1 M} 

}{1 M} 

}{1 M} 

}{1 M} 

}{1 M} 

}{1 M} 

{2
1/2

 M} 

{2
1/2

 M} 
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PV of cash outflow    = Rs. 816 

 

Step 2: 

Calculation of PV of operating cash inflow for six years     = Rs. 826 lakhs 

 
Year Production Contribution Fixed 

expenses 
Depreciation 

(WDV) 
PBT PAT CIAT PV at 

15% 
PV 

1 400 320 240 200 (120) (60) 140 0.870 121.80 

2 800 640 360 133 147 74 207 0.756 156.49 

3 1080 864 480 89 295 148 237 0.658 155.95 

4 1200 960 480 59 421 210 269 0.572 153.87 

5 1200 960 480 40 440 220 260 0.497 129.22 

6 1200 960 480 26 454 227 253 0.432 109.29 

PV of operating cash inflows for 6 years 826.62 

 

Step 3: 

Calculation of PV of terminal cash inflow 

Salvage value of fixed assets [600 x 10/100]    = 60  

Less: Tax on profit at 50% [60-53] x 50/100 = 3.5(rounded off)   = 04  56  

WC recovered [100%] [100 + 150]            = 250 

               = 306 

Its present value   = 306 x PVAF 6 yrs 15% = 306 x 0.432   = Rs. 132 lakhs 

 

Step 4: 

Calculation of NPV 

PV of total cash inflows [Recurring + Terminal i.e., 826 + 132]  = Rs. 958 

Less: Outflow    = Rs. 816 

NPV =    Rs. 142 lakhs 

 

Comment: 

As NPV is positive, it is advised to implement the new project. 

 

Answer 6: 

(a) As the name indicates it is the reciprocal of payback period. A major drawback of the 

payback period method of capital budgeting is that it does not indicate any cut off 

period for the purpose of investment decision. It is, however, argued that the 

reciprocal of the payback would be a close approximation of the Internal Rate of 

Return (later discussed in detail) if the life of the project is at least twice the payback 

period and the project generates equal amount of the annual cash inflows. In 

practice, the payback reciprocal is a helpful tool for quick estimation of rate of return 

of a project provided its life is at least twice the payback period. 

 The payback reciprocal can be calculated as follows: 

Payback Reciprocal = 
investmentInitial

flowincashannualAverage

 

 

Answer 

(b)  (a)  Bridge Finance: Bridge finance refers, normally, to loans taken by the 

business, usually from commercial banks for a short period, pending 

disbursement of term loans by financial institutions. Normally it takes time for 

the financial institution to finalise procedures of creation of security, 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 to lose further time in starting their projects arrange for 

}{2 M} 

}{2 M} 

{4 M} 

}{1 M} 

{2 M} 

{3 M} 

{1 M} 

{1 M} 
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bridge finance. Such temporary loan is normally repaid out of the proceeds of 

the principal term loans. It is secured by hypothecation of moveable assets, 

personal guarantees and demand promissory notes. Generally rate of interest 

on bridge finance is higher as compared with that on term loans. 

 

 (b)  Floating Rate Bonds: These are the bonds where the interest rate ¡s not 

fixed and is allowed to float depending upon The market conditions. These are 

ideal instruments which can be resorted to by the issuers to hedge themselves 

against the volatility in the interest rates. They have become popular as a 

money market instrument arid have been successfully issued by financial 

¡institutions like lDBl, ICICI etc. 

 

 (C)  Packing Credit: Packing credit ¡s an advance made available by banks to an  

exporter. Any exporter, having at hand a firm export order placed with him by 

his foreign buyer on an irrevocable letter of credit opened in his favour, can 

approach a bank for availing of packing credit. An advance so taken by an 

exporter is required to be liquidated within 180 days from the date of its 

commencement by negotiation of export bills or receipt of export proceeds in 

an approved manner. Thus Packing Credit ¡s essentially a short-term advance. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

{2 M} 

{2 M} 
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ECONOMICS FOR FINANCE 

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 equestions first 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)  /kweziku dks jksdus dk fu.kZ; & ldkjkRed miHkksx okºrk D;ksafd ;g lekt esa vU; O;fDr;ksa 

dks ykHk igqWapkrh gS tks fu"dz; /kweziku ls xzflr gSA  

 (ii) ijEijkxr [ksrh ls tSfod [ksrh dh rjQ tkuk ldkjkRed okº;rk D;ksafd ;g okrkoj.k esa 

lgk;rk djrh gS D;ksafd okrkoj.k esa de jlk;u gSaA  

 (iii) ,d dkj dk pkyku dk vkjaHk djrk rFkk c<+k lM+d dh HkhM+ udkjkRed miHkksx okº;rk 

D;ksafd O;fDrxr~ lM+d Lisl ds :i esa os miyC/k lM+d Lisl dks de djrh gS rFkk vU; dks 

Lisl dk [kaMuA  

 (iv) m|ksx }kjk iznwf"kr ty & udkjkRed mRiknu okº; D;ksafd ;g ey dks tksM+rk gS tks IykaV] 

Ik'kq rFkk ekuo dks gkfu igqWapkrk gSA    

 (v) ykbV gkmflax dks cukuk & fu%'kqYd jkbMj leL;k & lHkh ukfod bldh jks'kuh ls ykHk 

mBk;sxk & pkgs os blds j[k&j[kko ds fy, Hkqxrku ugha djsxkA  

 

Answer: 

(b) fuos'k dh ekax djus okyk ,d ns'k dh izsj.kk mRiUu gksrh gS tc%   

I. mRiknd dk vius x`g cktkj ds rjcrj fcdzh gSA  

II. QeZ cktkj o`f) dks lqfuf'pr djuk pkgrh gS rFkk cM+h tula[;k ds lkFk u;s dzsrk rFkk 

cV~Vk cktkj dks lqfu'prh djrh gSA  

III. cM+k ek=k esa mRiknu ls mRiUu izkS|ksfxdh fodkl rFkk vFkZO;oLFkk visf{kr ekax ftl ij 

fuos'k vk/kkfjr dh lgk;rk esa cktkj dh T;knk ;ksX;rk dks vko';drk gSA dqN m|ksxksa esa 

izkS|ksfxdh fodkl ds leFkZu ds fy, vko';d cktkj dk U;wure vkdkj dHkh&dHkh cM+h 

jk"Vªh; cktkj ls vf/kd gksrk gSA  

IV. mudk x`g ns'k ls fu;kZr O;fDr dk cktkj gSA  

V. QeZ cktkj dh ns'k fufnZ"V miHkksDrk vf/keku rFkk vuqdwyre lajpuk dh igpku djrk gSA  

VI. QeZ eglwl djrh gS mudk mRikn vuqie vFkok Js"V gS rFkk vk; {ks= dk foLrkj }kjk bl 

volj dk vo'kks"k.k ds fy, Ldksi gSA  

 

Answer:  

(c)  RBI us 2000 esa rjyrk lek;kstu lqfo/kk (LAF) dks izLrqr fd;kA rjyrk lek;kstu lqfo/kk (LAF) 

vuqlwfpr okf.kfT;d cSad (RRB dks NksM+dj) rFkk izkFkfed MhylZ dks jkT; ljdkj izfrHkwfr lfgr 

le;kokafNr ljdkjh izfrHkwfr ds fo:) vksojukbV vk/kkj ij vko';drk ¼vFkok vkf/kD; rjyrk ds 

ekeys esa RBI ds ikl vf/kd QaM dks ikdZ djukA fjtoZ cSad vkWQ bafM;k }kjk foLrkfjr lqfo/kk gSA 

LAF dh izLrqfr ,d egRoiw.kZ ySaMekdZ gS D;ksafd ;g Hkkjr esa ekSfnzd uhfr ifjpkyu okrkoj.k dk rhoz 

:ikarfj.k gSA RBI dk ifjpkyu QzseodZ esa ,d izeq[k rRo ds :i esa bldk mn~ns'; rjyrk esa 

fnu&izfrfnu fel eSp dks lek;ksftr djus ds fy, cSad dh lgk;rk djuk gSA orZeku esa RBI rjyrk 

lek;kstu lqfo/kk (LAF) ds varxZr jsiks@fjolZ jsiks ds tfj;s okf.kfT;d cSad dks foRrh; lek;kstu 

iznku djrk gSA  
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Answer 8: 

(a) eksfnzd izca/ku ds fy, cktkj LFkk;hdj.k ;kstuk dks RBI dh ckg~;dj.k ifjpkyu dh lgk;rk dk 

mn~ns'; dk izeq[k mn~ns'; ds lkFk fjtoZ cSad vkWQ bafM;k rFkk Hkkjr ljdkj ds e/; MOU ds ckn 

2004 esa izLrqr fd;kA  

ckg~;hdj.k (Sterilization izkslsl gS ftlds }kjk eksfnzd izkf/kdj.k blds }kjk /kkfjr ljdkjh 

izfrHkwfr;ksa dk LVkWd dk Hkkx dk vkWQ ckaM ds }kjk ?kjsyw rjyrk ij Ik;kZIr fons'kh iwath vUrZizokg dk 

izHkko dk c/;dj.k djrh gS) bl ;kstuk ds varxZr Hkkjr ljdkj RBI ls m/kkj ysrh gS ¼;g m/kkj bl 

izdkj dh lkekU; _.k vko';drk ls vfrfjDr gS½ rFkk cM+h iwath vUrZizokg ls mRiUu cktkj ls 

vR;kf/kd rjyrk dk vo'kks"k.k ds fy, dks"k fcy@fnukad izfrHkwfr dks tkjh djrh gSA   

 

Answer: 

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

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

rFkk mi;ksx ds fy, QeZ dks fuos'k ds fy, dgrh gSA LFkkuh; :Ik ls iwfrZ djus ds fy, vafre oLrq 

dk va'k dks ;k rks ewY; lanHkZ ¼mnkgj.kr% LFkkuh; :i ls mRikfnr mRikn dk ewY; dk 25%) esa ;g 

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

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

:i ls mRikfnr djuk pkfg,½A  

buiqV dk ?kjsyw mRiknd ds er esa] LFkkuh; oLrq vko';drk T;knk ekax dks iznku djrh gS tks fd 

vko';d :i ls mldh izfrLi)kZ ls uk tqM+h gks rFkk mlh rjg ls laj{k.k nsrs gq, fgLls fuekZrk ls 

tqM+k gks tSls ,d vk;kr dksVk gksxkA LFkkuh; fo"k; vko';drk mRiknd dks ykHk igqapkrh gS rFkk uk 

fd miHkksDrk dks D;ksafd bl izdkj dh vko';drk dher dks c<+k ldrh gSA  

 

Answer: 

(c) GATT us 1980 rd izklafxdrk dks [kks fn;k D;ksafd&  

(i) ;g mHkjrk oS'ohdj.k ds }kjk fo'ks"krk rsth ls mHkjrk ledkyhu tfVy fo'o O;kikj ifjn`'; 

dh ck/kk FkhA  

(ii) vUrZjk"Vªh; fuos'k dk Ik;kZIr :i ls foLrkj gqvkA  

(iii) ckSf/kd lEink vf/kdkj rFkk lsok esa O;kikj dks GATT }kjk doj ugha gSA 

(iv) O;kikj okf.kfT;d O;kikj esa fnu nqxuh jkr pkSxuh o`f) gqbZ rFkk blds Ldksi ls vf/kd FkkA  

(v) cgq&vk;k;h flLVe esa Hkzkedrk dks vo'kksf"kr fd;k tk ldrk gSA  

(vi) laLFkkxr rFkk fookn fuiVkjk flLVe esa vi;kZIrrk gSA  

(vii) laLFkkxr lajpuk vkSj fookn fuiVku iz.kkyh esa vi;kZIrrk,as FkhA  

(viii) ;g ,d le>kSrk ugha gS rFkk blfy, GATT dh ,d jk"Vª dh ?kjsyw fu;e ds fo:) ugha gSA  

 

Answer: 

(d) GDP ekeyk gS fd pkyw le; vof/k esa fdl mRikfnr vFkok l`ftr fd;k gS rFkk lHkh xSj&mRiknd 

lkSnksa dks vyx djrk gSA dsoy mRiknu esa iznku lsok ds fy, mRiknu dk izkFkfed QSDVlZ dk Lokeh 

}kjk vftZr vk; dks jk"Vªh; vk; esa lfEefyr fd;k tkrk gSA  

varj.k Hkqxrku nksuksa futh rFkk ljdkjh dks izR;k; esa izkIr oLrq vFkok lsok ds fy, fd;k tkrk gSA ;g 

Hkqxrku mRiknu dk va'knku ds izR;k; ds le:i ugha gS D;ksafd os izR;{k :i ls laLFkku dks vo'kksf'kr 

ugha djrs vFkok vkmViqV dks l`ftr ugha djrs gSaA blfy, varj.k vk; tSls isa'ku rFkk vU; lkekftd 

lqj{kk Hkqxrku dks jk"Vªh; vk; ls vyx fd;k tkrk gSA  

 

Answer 9: 

(a) lkekU; igqap lalk/ku tSls ln~n ,d xSj fu;fer cktkj esa vfr miHkksx ekuh tkrh gS D;ksafd os 

miHkksx esa izfr}anh rFkk xSj lfEefyr ;ksX; gSA  

 ^lkekU; esa nq?kZVuk* leL;k dks of.kZr djus okyh ,d 'krZ gS tks mRiUu gksrh gS tc izfr}anh gS ijUrq 

vius Loa; ds fgr ds vuqlkj Lora= rFkk rdZiwoZd dk;Z djrs gq, O;fDrxr mi;ksxdrkZ }kjk T;knk 
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iz;qDr fd;k tkrk gSA ,slk djus esa] os leLr fo'o dk fgr ds fo:) ckVk lkekU; lalk/ku dk de 

djus ds }kjk lHkh miHkksxdrkZ dk lkekU; fgr ds fo:) O;ogkj djrs gSaA  

 

Answer: 

(b) iz'u esa of.kZr lHkh oLrq dks v'kq) lkoZtfud oLrq ds :i esa oxhZd`r fd;k tk ldrk gSA dbZ fefJr 

oLrq gS tks nksuksa lkoZtfud rFkk futh oLrq dh fo'ks"krk dks lekfgr djrh gS rFkk vkaf'kd :i ls 

izfr}anh gSA HkhM+ dh laHkkouk ds dkj.k ykHk ftls ,d O;fDr v'kq) lkoZtfud oLrq ls izkIr djrk gS] 

mi;ksxdrkZ dh la[;k ij fuHkZj gSA ,d vU; O;fDr }kjk bu oLrqvksa dk mi;ksx bUgha oLrq dh miHkksx 

ls ftls vU; O;fDr izkIr djrk gS] dks ?kVkrk gS ijUrq lekIr ugha djrkA v'kq) lkoZtfud oLrq 'kq) 

lkoZtfud oLrq ls Hkh fHkUu gS D;ksafd os izk;% vyx djrk gSA 

D;ksafd fu%'kqYd jkbfMax dks vyx fd;k tk ldrk gS] v'kq) lkoZtfud oLrq dks ;k rks cktkj }kjk 

vFkok ljdkj }kjk ,d dher vFkok 'kqYd ij iznku fd;k tk ldrk gSA ;fn ,d oLrq dh miHkksx 

dks vyx fd;k tk ldrk gS rc cktkj blds fy, ,d ;a=hdj.k dks iznku dj ldrk gSA ,d v'kq) 

lkoZtfud oLrq dk iznkudrkZ O;fDr;ksa dh la[;k tks bls iz;qDr djrk gS] dk fofu;eu }kjk fujarjrk 

ftlds lkFk bls iz;qDr fd;k tk ldrk gS vFkok nksuksa dh HkhM+ dh fMxzh dk fu;a=.k esa leFkZ gks 

ldrs gSaA  

 

Answer: 

(c) GVAMP = ldy ewY; vkmViqV & e/;orhZ miHkksx  

= (fcdzh $ LVkad esa cnyko) – e/;orhZ miHkksx  

= 4000-600 = 3400 djksM+  

GDPMP = GVAMP = 3400 djksM+ 

NDPMP = GDPMP – fLFkj iwath dk miHkksx  

= 3400 – 200 

= 3200 djksM+  

        NDPFC = NDPMP – NIT 

= 3200 – 500 

= 2700 djksM+  

NDPFC = deZpkfj;ksa ds fy, {kfriwfrZ $ ifjpkyu vkf/kD; $ fefJr vk;  

2700 = 800 + ifjpkyu vkf/kD; + 400 

ifjpkyu vkf/kD; = 1500 djksM+  

 

Answer:  

(d) ckaM dk cktkj ewY; rFkk C;kt dh cktkj nj ,d nwljs ls mYVk :i ls lacaf/kr gSA fuos'k ijke'kZnkrk 

C;kt dh lkekU; vFkok vkyksP; nj dh rqyuk esa pkyw C;kt nj dks U;wu ekurk gS D;ksafd ;g vis{kk 

djrk gS fd Hkfo"; eas C;kt dh nj esa o`f) gksxh ¼ckaM dher esa fxjkoV½ gksxh rFkk blfy, ckaM ds 

LFkku ij rjy udn ds Lo:i esa /ku dks /kkfjr djuk ykHkizn gSa D;ksafd %   

(i) tc C;kt de gS] NksM+k C;kt vk; ds tfj;s ogu gkfu NksVh gS]  

(ii) ,d O;fDr iwathxr gkfu ls cp ldrk gS tks C;kt nj esa izR;kf'kr o`f) dk ifj.kke gks ldrh 

gSA   

(iii) /ku ij izR;k; oSdfYid lEifRr ij izR;k; ls vf/kd gksxhA  

(iv) ;fn C;kt ij Hkfo"; esa c<+rh gS] ckaM dher esa fxjkoV vk;sxh rFkk /kkfjr csdkj udn Hkks'k 

dks de dher ij ckaM dks [kjhnus ds fy, iz;qDr fd;k tk ldrk gS rFkk blfy, iwathxr 

ykHk curk gSA  
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Answer 10: 

(a) izeq[k eqn~nk %  

(i) O;kikj mnkjhdj.k ij cgq&vk;keh lkSnsckth /kheh gS rFkk lHkh lnL;ksa ds e/; ,der dh 

vko';drk ck/kk ds :i esa dk;Zokgh djrh gS rFkk flLVesa esa d<+kiu dks l`ftr djrk gSA 

ifj.kke Lo:i ns'k ,d laHko fodYi {ks=iu tkrk gSA  

(ii) {ks=h; le>kSrk dk tfVy usVodZ oSf'od O;kikj flLVe esa vfuf'prrk dks izLrqr djrk gSA  

(iii) tc cgq&vk;ke us vkS|ksfxd oLrq ij izHkkoh :i ls VSfjQ dks de fd;k] d`f"k] diM+k rFkk esa 

O;kikj esa mnkjhdj.k esa miyfC/k gS rFkk vUrjkZ"Vªh; okf.kT; esa vU; {ks= ux.; gSA  

(iv) uohure lkSnsckth tSls nksgk fodkl lEesyu leL;k esa vk x;k rFkk mudh fuf'pr lQyrk 

lansg esa gSA  

(v) T;knkrj ns'k fons'k :i ls fodkl'khy ns'k ds lkFk vlarq"V gS] O;ogkj esa iwjs jkmaV ,xzhesaV dk 

oSf'od O;kikj ds c<+kus dk T;knkrj oktnk iw.kZ ugha gq,A 

(vi) fodkl'khy ns'kksa esa dbZ fpark izdV dh gS rFkk muesa ls dqN dks ;gka izLrqr fd;k gS %  

 d`f"k] diM+k rFkk lsok dj rhu izeq[k {ks= esa O;kikj dk okLrfod foLrkj fujk'kktud gSA 

 fodflr ns'kksa esa laj{k.kokn rFkk cgq&vk;keh ij cktkj igq¡p dks iznku djus esa bPNk dk 

vHkko dbZ fodkl'khy ns'kksa dks {ks=h; fodYi dks [kkstus dh rjQ ys tkrk gSA  

 fodkl'khy ns'kksa us dfBukb;ka ftls os orZeku le>kSrk dk dk;kZUo;u esa lkeuk dj jgs gSa 

dk ds laca/k esa dbZ eqn~nk dks mBk;kA  

 WTO ea=ky; lHkk esa izdV mRrj nf{k.k foHkktu us fodflr ns'kksa dh WTO iz'kklu ds 

varxZr O;kikj foLrkj ds ckjs esa fodkl'khy ns'kksa dh Hkkadk dks gok nh gSA  

 fodkl'khy ns'k f'kdk;r djrs gS fd os dbZ cktkj esa p;fur mRikn ij T;knk VSfjQ dk 

lkeuk djrs gS rFkk ;g muds egRoiw.kZ fu;kZr dks jksdrs gSA  

 ,d vU; izeq[k fpark VSfjQ esa gkfu gS] tgka ij vk;kr ns'k dPph lkexzh rFkk fgLlksa dk 

vk;kr ij de HkqYdksa dh LFkkiuk }kjk izkslsflax vFkok fuekZ.kh m|ksx dks lajf{kr djrk gSA 

 vf|eku dk laHko fxjkoV gS vFkkZr~ dqN fodkl'khy ns'kksa ls vk;krij fodflr ns'kksa }kjk 

iznku fo'ks"k VSfjQ fj;k;r lkekU; rFkk vf|eku njksa ds e/; varj de gksus ds dkj.k de 

vFkZ iw.kZ gksxsA  

 de fodflr ns'k ekuo rFkk HkkSfrd iwath dk vHkko] [kjkc v|kslajpuk vi;kZIr laLFkku] 

jktuSfrd vfLFkjrk ds dkj.k lek;kstu ds laca/k esa xSj&vuqikfrd :i ls xSj&ykHknk;d 

fLFkfr esa ikrs gSA  

 

Answer: 

(b) gk¡] ikjLifjd ykHkizn O;kikj ds fy, Ldksi gSA  

izFke pj.k gS fd jk"Vª dks mRiknu esa rFkk oLrq dk fu;kZr esa fo'ks'krk djuk pkfg, ftlesa iw.kZ gkfu 

de gS rFkk oLrq dk vk;kr ftlesa iwoZ ykHk T;knk gSA blds ,d mnkgj.k dh lgk;rk ds }kjk Li"V 

fd;k tk ldrk gSA ¼rqyukRed ykHk dk F;ksjh½A  

 

Answer:  

(c) izokfgr fofue; nj iz'kklu ds varxZr ,d ns'k dh djsalh dk fofue; nj dk larqyu ewY; cktkj 

fu/kkZfjr gS vFkkZr~ vU; eqnzk ls rqyukRed djsalh dh ekax rFkk vkiwfrZ gSA  

 

Answer: 

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

vFkok de gS tks izk;% ,d izfrLi)hZ cktkj esa fo|eku gSA  

mnkgj.k ds fy, vk;kr ls ck/kk tSls VsfjQ] ?kjsyw lgk;rk rFkk ek=k izfr o"kZ d`f"k mRikn dks ,d ns'k 

ds cktkj esa egaxk cuk ldrs gSaA T;knk dher dk ifj.kke Qly dh T;knk mRiknu ls gSA rc fu;kZr 

lgk;rk dks fo'o cktkj esa vkf/kD; vkmViqV dks cspus ds fy, vko';d gS tgka ij dhersa de gSaA 

blfy,] lgk;rk ns'k lkekU; ls dkQh T;knk dk mRiknu rFkk fu;kZr dj ldrs gSaA  
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Answer 11: 

(a) jk"Vªh; lqj{kk dk ,d lkoZtfud oLrq dh lHkh fo'ks"krk gSA ;g turk dks mi;ksfxrk nsrk gSA bldh 

miHkksx vko';d :i ls xSj izfr}anh xSj lfEefyr ;ksX; rFkk izd`fr esa laxfgr gS rFkk izd`fr esa 

laxzfgr gS rFkk vfoHkkT;rk ds }kjk fo'ks"krk gSA jk"Vªh; lHkh O;fDr dks miyC/k gS pkgs os dj dk 

Hkqxrku djrs gSa vFkok ugha rFkk blds mi;ksx RkFkk ykHk ls ns'k vanj fdlh dks vyx djuk vlaHko 

gSA miHkksDrk }kjk dksbZ Hkh izR;{k Hkqxrku lqj{kk ds ekeys esa fyIr ugha gSA ,d ckjs bls iznku dj 

fn;k] blds mi;ksx djus okys ,d vU; O;fDr dh vfrfjDr lalk/ku ykxr 'kwU; gSA  

lqj{kk dh lkoZtfud oLrq dh ,d vuqie fo'ks"krk gS vFkkZr~ ;g foi.ku fofue; dh lsfVax ds vuq:i 

ugha gSA ;|fi lqj{kk lekt ds dY;k.k ds fy, vfr ewY;oku gS] ;fn cktkj ij NksM+ fn;k tk;s] ;g 

mRiknu ugha djsxh vFkok de mRiknu djsxhA  

 

Answer: 

(b) lqlk/; lwpuk tks fufgr djrh gS fd dzsrk ds ikl fdlh ds ckjs esa iw.kZ lwpuk gS tks muds fu.kZ;u dks 

izHkkfor dj ldrh gS] dq'ky izfrLi)hZ cktkj dk ,d egRoiw.kZ rRo gSA lwpuk foQyrk mRiUu gksrh gS 

tc lwpuk dk vHkko dk ifj.kke miHkksDrk rFkk fuekZrk dk fu.kZ; djus esa gks ldrk gS tks dY;k.k dk 

vf/kdre uk djsA  

lwpuk foQyrk oLrq rFkk lsok ftudk O;ogkj fd;k tkrk gS] dh tfVy izd`fr ds dkj.k] v'kq) rFkk 

viw.kZ MkVk rFkk lgh lwpuk dh xSj miyC/krk ds dkj.k vla[; cktkj bDlpsat esa o`gr gks ldrk gSA  

 

Answer: 

(c) vkj{k.k /ku =  ifjpkyu esa djsalh $ Hkkjrh; fjtoZ cSad ds ikl tek $  

RBI ds lkFk vU; tek  

= 15428.40 + 4596.18 + 183.30 

=  20207.88 

 

 

 

__**__ 

{2 M} 

{1 M} 

{1 M} 

{1 M} 

{2 M} 

{3 M} 


