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(ALL CA INTERMEDIATE BATCHES) 
DATE: 19.01.2021   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) 

Particulars (Rs.) 

Sales 24,00,000 

Less: Variable cost 12,00,000 

Contribution 12,00,000 

Less: Fixed cost 10,00,000 

EBIT 2,00,000 

Less: Interest 1,00,000 

EBT 1,00,000 

Less: Tax (50%) 50,000 

EAT 50,000 

No. of equity shares 10,000 

EPS 5 

 

(a) Operating Leverage = 
2,00,000

000,00,12
 = 6 times   

 

(b) Financial Leverage = 
1,00,000

000,00,2
 = 2 times (1 M) 

 

(c) Combined Leverage = OL × FL = 6 × 2 = 12 times. (1 M) 

 

(d)  R.O.I = 
10,00,000

000,50
 × 100 =5 % 

Here ROI is calculated as ROE i.e. 
fund' rsshareholde Equity

Dividend Pref. - EAT
 

(e) Operating Leverage = 6  

6 = 
0.25

EBIT
 

EBIT = 
4

1 × 6
 = 1.5 

Increase in EBIT = Rs. 2,00,000 × 1.5 = Rs. 3,00,000  

New EBIT = 5,00,000 

(1/2 M) 

(1 M) 

(1/2 M) 

(1 M) 
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Answer:  

(b) (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 

(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:  

(c) 

 Company 

M Ltd. N Ltd. 

EBIT (NOI) Rs. 20,000 Rs. 20,000 

Debt (D) Rs. 1,00,000 --- 

Ke 11.50% 10% 

Kd 7% --- 

 

Value of equity (S)    =     
equity of Cost

Interest - NOI
 

SM =  
11.50%

7,000 - 20,000
 = Rs. 1,13,043 

SN =  
10%

20,000
= Rs. 2,00,000 

  VM  =  1,13,043 + 1,00,000 {V = S + D} = Rs. 2,13,043 (1 M) 

VN  =  Rs. 2,00,000 (1 M) 

(1 M) 

(1 M) 

(1 M) 

(1 M) 

(1 M) 
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Arbitrage Process 

If you have 10% shares of M Ltd., your value of investment in equity shares is 10% 

of 

Rs.1,13,043 i.e. Rs. 11,304.30 and return will be 10% of (Rs.20,000 – Rs.7,000) = 

Rs. 1,300. 

Alternate Strategy will be: 

Sell your 10% share of levered firm for Rs. 11,304.30 and borrow 10% of levered 

firms debt i.e. 10% of Rs. 1,00,000 and invest the money i.e. 10% in unlevered firms 

stock: Total resources /Money we have = Rs.11,304.30 + Rs.10,000 = Rs.21,304.3 

and you invest 

10% of Rs.2,00,000 = Rs. 20,000 

Surplus cash available with you is = Rs.21,304.3 – Rs.20,000 = Rs. 1,304.3 

Your return = 10% EBIT of unlevered firm – Interest to be paid on borrowed funds 

i.e. = 10% of Rs. 20,000 – 7% of Rs. 10,000 = Rs.2,000 – Rs.700 = Rs. 1,300 

i.e. your return is same i.e. Rs. 1,300 which you are getting from N Ltd. before 

investing in M Ltd. but still you have Rs. 1,304.3 excess money available with you. 

Hence, you are better off by doing arbitrage 

 

Answer:  

(d) Calculation of Indifference point between the two alternatives of financing. 

Alternative-I By issue of 6,00,000 equity shares of Rs.10 each amounting to 

Rs.60 lakhs. No financial charges are involved.  
Alternative-II  By raising the funds in the following way:  

Debt = Rs. 40 lakhs 
Equity = Rs. 20 lakhs (2,00,000 equity shares of Rs.10 each) 

Interest payable on debt = 40,00,000 × 
100

18
= Rs. 7,20,000 (½ M) 

The difference point between the two alternatives is calculated by: 

1

1

E

 T)- (1 ) I - (EBIT
 = 

2

2

E

 T)- (1 ) I - (EBIT
 

Where, 

EBIT = Earnings before interest and taxes 

I1 = Interest charges in Alternative-I  

I2 = Interest charges in Alternative-II  

T  = Tax rate 

E1 = No. of Equity shares in Alternative-I  

E2 = No. of Equity shares in Alternative-II 

 

Putting the values, the break-even point would be as follows: 

6,00,000

0.40) - (1 0) - (EBIT
=  

2,00,000

0.40) - (1 000) 20, 7, - (EBIT
 

6,00,000

0)(EBIT)(0.6
= 

2,00,000

 000)(0.60) 20, 7, - (EBIT
 

3

(0.60) (EBIT)
= 

1

 000) 20, 7, - (EBIT (0.60)
 

(3 M) 

(1½ M) 

(2½ M) 
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EBIT = 3EBIT – 21,60,000 

–2 EBIT = –21,60,000 

EBIT = 
2

21,60,000
 

EBIT = Rs. 10,80,000 

 

Therefore, at EBIT of Rs.10,80,000 earnings per share for the two alternatives is 

equal. 

 

Answer 2: 

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

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

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

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

(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

 

 

(½ M) 

(2 M) 

(2 M) 

(2 M) 

(1 M) 
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Answer 3:  

Working Notes: 

(1) Computation of cost of debentures (Kd) 

 Kd = %872.6
2/)05.981000,1(

3/)05.981000,1()35.01(95
  

 

(2) Computation of cost of term loans (KT) : 
   = r (1- t) 

   = 0.085 (1-0.35) = 0.05525  or  5.525% 

 

(3) Computation of cost of preference capital (KP) : 

 Kp = 
2/NP)(RV

n/NP)(RVDividendPreference
 

  = %97.101097.0
2/)15.98100(

5/)15.98100(5.10
 

 

(4) Computation of cost of equity (Ke) : 

= Rf + ß(Rm – Rf) 

Or, = Risk free rate + (Beta x Risk premium) 

= 0.055 + (1.1875 x 0.08) = 0.15 or 15% 

 

(i) Calculation of Weighted Average cost of capital Using market value weights 

Source of Capital Market value of 

capital structure 

(Rs. in millions) 

Weights After tax 

cost of 

capital 

(%) 

WACC 

(%) 

Equity share capital 

(150 million share x Rs. 60) 

9,000 0.813 15.000 12.195 

10.5% Preference share 

capital 

(1 million shares x Rs. 98.15) 

 

98.15 

 

0.0089 

 

10.970 

 

0.098 

9.5 % Debentures 1,471.575 0.1329 6.872 0.913 

1.5 million x Rs. 981.05) 

8.5% Term loans 

 

500 

 

0.0452 

 

5.525 

 

0.249 

 11,069.725 1.000  13.455 

 

(ii) Marginal cost of capital (MCC) schedule : 

New capital of Rs. 750 million will be raised in proportion of 20% Debt and 80% 

equity share capital i.e. Rs. 150 million debt and Rs. 600 million equity. 

 Cost of equity shares (Ke) = Risk free rate + (Beta × Risk premium) 

= 0.055 + (1.4375 × 0.08) = 0.17 or 17% 

 Cost of Debt (Kd): 

 for first Rs. 100 million = 9.5% x (1 - 0.35) = 6.175% 

for next Rs. 50 million = 10% x (1 – 0.35)  =  6.5% 

Marginal Cost of Capital
 

=
 m

m

m

m

m

m

750

50
065.0

750

100
06175.0

750

600
17.0

 

= 0.136 + (0.008 + 0.004) = 0.148 or 14.8% 

 

}(1 M) 

}(1 M) 

}(1 M) 

}(1 M) 

}(4 M) 

}(2 M) 
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Answer 4:  

Statement showing the requirements of Working Capital 

Particulars (Rs.) (Rs.) 

A. Current Assets:   

Inventory:   

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

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

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

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

Cash in Hand  (½ M)  8,000  

Prepaid Expenses:   

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

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

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

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

Gross Working Capital  85,801 85,801 

B. Current Liabilities:   

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

Provision for Taxation (Net of Advance Tax)  

(Rs. 10,000 × 30/100) 

(½ M) 3,000 

 

 

Total Current Liabilities  17,088 17,088 

C. Excess of CA over CL  68,713 

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

Net Working Capital requirements   (½ M) 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 

 

(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 

 

(1 M) 

(1½ M) 
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(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 5:  

  Project  Outflow  Rs. 2,00,000 

Year 1 2 3 4 5  

 Rs. Rs. Rs. Rs. Rs.  

Profit after 

depreciation but 

before tax 

85,000 1,00,000 80,000 80,000 40,000  

Less: Tax (30%) 25,500 30,000 24,000 24,000 12,000  

PAT 59,500 70,000 56,000 56,000 28,000 Average = Rs. 53,900 

Add: Dep.  40,000 40,000 40,000 40,000 40,000  

Net cash inflow 99,500 1,10,000 96,000 96,000 68,000 Average = Rs. 93,900  

 

(i)  Calculation of payback period 

 years1.914
1,10,000

1,00,500
1  

 
(ii)  Calculation of ARR 

Initial 

investment 

2,00,000 1,60,000 1,20,000 80,000 40,000  

Depreciation 40,000 40,000 40,000 40,000 40,000  

Closing 

investment 

1,60,000 1,20,000 80,000 40,000 0  

Average 

investment 

1,80,000 1,40,000 1,00,000 60,000 20,000 Average=1,00,000 

 APR = Average of profit after tax / Average investment 53.90%
1,00,000

53,900
 

 

(iii)  Calculation of net present Value 10% 
Net cash 

inflow 

99,500.00 

0.909 

1,10,000.00 

0.826 

96,000.00 

0.751 

96,000.00 

0.683 

68,000.00 

0.621 

 

Present 

value 

90,445,50 90,860.00 72,096.00 65,568.00 42,228.00 3,61,197.50 

 Net present value = Rs. 3,61,197.50 – Rs. 2,00,000 = Rs. 1,61,197.50 

 Net present value index 
OutflowsCashofPV

NPV
= Rs. 1,61,197.50 / Rs. 2,00,000 = 0.81 

 

(iv)  Calculation of IRR 

Present value factor-Initial investment / Average annual cash inflow 

2,00,000 / 93,900 = 2.13 

It lies in between 38 % and 40% 

(1M) 

(2 M) 

}(1 M) 

}(2 M) 

}(1 M) 

}(2 M) 
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Net Cash 

Inflows 

99,500.00 1,10,000.00 96,000.00 96,000.00 68,000.00  

Present Value 

Factor @ 38% 

0.725 0.525 0.381 0.276 0.200  

Present Value 

@ 38% (P1) 

72137.50 57,750.00 36,576.00 26,496.00 13,600.00 Total = 2,06,559.50 

Net Cash 

Inflows 

99,500.00 1,10,000.00 96,000.00 96,000.00 68,000.00  

Present Value 

Factor @ 40% 

0.714 0.510 0.364 0.260 0.186  

Present Value 

@ 40% (P2) 

71,043 56,100 34,944 24,960 12,648 Total = 1,99,695  

 

IRR is calculated by Interpolation: 

IRR  = LDR + (P1 – Q) / P1 – P2 (SDR – LDR) 

= 38 + (2,06,559.50 – 2,00,000) / (2,06,559.50 – 1,99,695) × (40 – 38) 

= 39.911137% = 39.91% 

 

Answer 6: 

(a) Xykscy fMikWtVjh jlhnsa % ;s ,d ns'k ds cSad esa vk;ksftr fd, x, ijØkE; izek.k i= gSa tks fdlh 

vU; ds vknku&iznku ij dkjksckj ds ,d fof'k"V 'ks;j dk izfrfufèkRo djrs gSaA bu foÙkh; midj.kksa 

dk mi;ksx dEifu;ksa }kjk ;k rks MkWyj ;k ;wjksa esa iw¡th tqVkus ds fy, fd;k tkrk gSA ;s eq[; :i ls 

;wjksih; ns'kksa vkSj fo'ks"k :i ls yanu esa dkjksckj dj jgs gSaA 

 

Answer: 

(b) Hkkjrh; fMikWtVjh jlhnsa % Hkkjrh; fMikWtVjh jlhn ds eqn~ns ds ekè;e ls Hkkjrh; iw¡th cktkj esa 

fons'kh eqæk esa èku tqVkus ds fy, mi;ksx dh tkus okyh fMikWtVjh jlhn ra= dh voèkkj.kk dks ykxw 

fd;k x;k gSA IDR, ADR / GDR ds leku gSaA bldk vFkZ gS fd Hkkjrh; dEifu;k¡ fons'kh iw¡th dks 

c<+kus ds fy, ADR / GDR dk mi;ksx djrh gSa Hkkjrh; dEifu;k¡ mlh rjg Hkkjrh; iw¡th cktkj ls 

èku tqVkus ds fy, ADR tkjh dj ldrh gSaA IDR dk Hkkjr esa lwphc) O;kikj gksrk gS tSls vU; 

Hkkjrh; izfrHkwfr;ksa dk O;kikj gksrk gSA 

 

Answer: 

(c) m|e  iw¡th  foÙkh;u  dk  vFkZ  (Meaning of Venture Capital Financing): m+|e iw¡th foÙkiks"k.k 

mu ;ksX; m|fe;ksa }kjk izksRlkfgr fd, x, u, mPp tksf[ke okys miØe ds foÙkiks"k.k dks lan£Hkr 

djrk gS] ftuds ikl vius fopkjksa dks vkdkj nsus ds fy, vuqHko vkSj èku dk vHkko gSA foLr`r vFkZ esa] 

m|e iw¡th ds rgr] foÙkiks"k.k okys m|e iw¡thoknh] vuqHkoghu m|fe;ksa ls bfDoVh ;k _.k izfrHkwfr;k¡ 

[kjhnus ds fy, fuos'k djrs gSa tks lQyrk dh laHkkouk ds lkFk csgn [krjukd m|e djrs gSaA 

 

Answer: 

(d) Iysu ofuyk ckW.M %& 

 tkjhdrkZ ewy jkf'k ds lkFk C;kt nj dk Hkqxrku djsxkA

 bl izdkj ds ckW.M esa dksbZ vkSj fodYi ugha gksaxsA

 bl ckW.M dks cV~Vkxr ckW.M ds :i esa tkjh fd;k tk ldrk gS ;k C;kt èkkfjrk ckW.M ds :i esa 

tkjh fd;k tk ldrk gSA 

  

(1 M) 

}(½ M) 

}(1 M) 

(2½ M) 

(2½ M) 

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

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

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

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

ds rgr lHkh ekeyksa ij fu.kZ; ys ldrk gSA eaf=Lrjh; lEesyu gj nks o"kZ es de ls de ,d ckj 

feyrk gSA lkekU; ifj"kn Hkh O;kikj uhfr leh{kk ckWMh vkSj fookn fuiVku fudk; ds :i esa feyrh gSA 

vxyk Lrj ij mRiknu ifj"kn] lsok ifj"kn vkSj ckSf)d lEink ¼VhvkjvkbZih,l½ ifj"kn fjiksVZ tujy 

ifj"kn ds ikl bu ifj"knksa dh fo’ks"kKrk ds vius lEcfU/kr {ks=ksa esa MCY;wVhvks le>kSrksa ds dk;kZUo;u 

dh fuxjkuh ds fy, ftEesnkj gSaA dbZ fo’ks"k lfefr;k¡] dk;Z lewg vkSj dk;Zjr ikfVZ;k¡ O;fDrxr 

le>kSrksa vkSj i;kZoj.k] fodkl] lnL;rk vuqiz;ksxksa vkSj {ks=h; O;kikj le>kSrksa tSls vU; {ks=ks a ds lkFk 

lkSnk djrs gSA 

Answer: 

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

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

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

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

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

vk;kfrr mRiknksa ds mfpr vkSj cktkj mUeq[k ewY; lqfuf’pr djus ds fy, fu;kZrdksa dks lfClMh ls 

feyus okys ykHk dks udkjus ds fy, vk;kr djus okys ns’k esa lhohMh dk 'kqYd fy;k tkrk gS vkSj 

blls ?kjsyw m|ksxksa vkSj dEifu;ksa dh j{kk gksrh gSA mnkgj.k ds fy,] 2016 esa] vius ?kjsyw m|ksx dh 

j{kk ds fy,] Hkkjr us vkfl;ku ls lksus ds vkHkw"k.k vk;kr ij 12-5  dkmaVjosfyax 'kqYd yxk;kA 

 

Answer: 

(c) rduhdh mik; (Technical Measures) 

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

fy, ykxw gksrs gS tks fd ;ksxkRed] dhV] nwf"kr inkFkksZ] fo"kkDr inkFkksZ ;k jksx ls iSnkj gksus 

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

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

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

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

ds vk;kr ij jksdFkke] jksxtudksa dks de djus] [kk| inkFkksZ esa dhVuk’kdksa ds fy, vof’k"V 

lhek vkfnA 

II. O;kikj ds fy, rduhdh ck/kk,¡ ¼VhchVh½% O;kikj ds fy, rduhdh ck/kk,¡ ¼VhchVh½] tks [kk| 

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

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

bldk vkdkj] vkd`fr] fMtkbu] yscfyax@vadu@iSdsftax] dk;Z{kerk ;k izn’kZu vkSj mRiknu 

fof/k;ksa] ,lih,l le>kSrs }kjk doj mik;ksa dks NksM+djA ;g tk¡pus ds fy, bLrseky dh tkus 

{11/2 M} 

{1 M} 

{1 M} 

{11/2 M} 

{11/2 M} 

{11/2 M} 
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okyh fof’k"V izfØ;k,¡ gS fd D;k mRikn okLro esa bu vko’;drkvksa ¼vuq:irk ewY;kadu 

izfØ;kvksa tSls ijh{k.k] fujh{k.k vkSj izek.ku½ ds vuq:i gS] VhchVh esa Hkh 'kkfey gS blesa 

fu;kZrd ns’k ls f’kiesaV ls igys eky dh vfuok;Z xq.koÙkk] ek= vkSj ewY; fu;U=.k 'kkfey gSA 

cl ,lih,l ds :i esa] VhchVh mi;kas ekud&vk/kkfjr mik; gS tks ns’k vius miHkksDrkvksa dks 

lqjf{kr j[kus vkSj izkd`frd lalk/kuksa dks lajf{kr djus ds fy, mi;ksx djrs gS] ysfdu bUgsa 

vk;kr djus ds fy, ck/kkvksa ds :i esa Hkh bLrseky fd;k tk ldrk gS ;k vk;kr ds f[kykQ 

HksnHkko vkSj ?kjsyw mRiknksa dh j{kk dj ldrk gSA fu;kZr cktkj esa fofo/k vko’;drkvksa dk 

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

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

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

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

 

Answer: 

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

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

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

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

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

djus dh odkyr dh vkSj jkT; dks fons’kh oLrqvks ij cgqr vf/kd 'kqYd lwph yxk;kA bl n`f"Vdks.k 

dk rdZ gS fd O;kikj ,d ^’kwU;&;ksx xse* gSa] tks thrus okys dks gkjs gq, gS vkSj ,d ns’k dk ykHk 

 

fdlh vU; ns’k ds uqdlku ds cjkcj gSa] ftlls fd izfrHkkfx;ksa ds chp /ku ;k ykHk esa 'kq) cnyko 

gksrk gS 'kwU;A ckn esa vFkZ’kkL=h }kjk dbZ dfe;ksa dks lkfcr djus ds ckn O;kikfj;ksa }kjk izLrqr rdksZ 

dks lkfcr dj fn;k x;k gkykfd ;g vHkh Hkh cgqr egRoiw.kZ fl)kUr gS tks ,f’k;k esa dbZ cM+h vkSj 

rsth ls c<+rh vFkZO;oLFkkvksa ds ckn uhfr;ksa dks crkrk gSA 

 

Answer 8: 

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

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

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

Qk;nk mBkus ds fy, eqnzk ds larqyu j[kus dh ekax djrs gSa] tks ckW.M dh dherksa es Hkfo"; esa cnyko ds 

lek gSA ;g dhr ds fl)kUr esa fufgr gS] fd ^fgr dh nj] esa okLro esa ckW.M ij okilh gSA dhUl us eku 

fy;k Fkk fd eqnzk ij visf{kr fjVuZ 'kwU; gSa] tcfd ckW.M ij visf{kr fjVuZ nks izdkj ds gksrs gS] vFkkZr% 

(i) C;kt Hkqxrku  

(ii) iwathxr ykHk dh visf{kr njA 

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

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

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

ekStwnk nj dh rqyuk djsaA 

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

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

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

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

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

ifj.keLo:i iwathxr ykHk dh mEehn djrs gSA 

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

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

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

{1 M} 

{1 M} 

{11/2 M} 

{11/2 M} 
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(i) C;kt vk; ds ek/;e ls udqlku gksus okyk uqdlku NksVk gSa] 

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

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

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

jkf’k dks de dher ij cka.M [kjhnus ds fy, bLrseky fd;k tk ldrk gS vkSj blls iw¡thxr 

ykHk fey ldrk gSA 

 

Answer: 

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

Growth) 

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

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

esa dk;Z djrh gSA gkykafd] dqN vkiwfrZ dks izksRlkfgr djus ds fy, uhfr;ksa ds lkFk ekax&i{k dh 

uhfr;ka yacs le; rd pyus okyh vkfFkZd o`f) dk mRiknu ugha dj ldrhA jktdks"kh; uhfr;ksa tSls 

cqfu;knh lqfo/kkvksa ds [kpZ esa 'kkfey gksus ij vke rkSj ij ldkjkRed vkiwfrZ&nq"izHkko gksrs gSA tc 

ljdkj ,d vk/kqfud cqfu;knh <kaps dk fuekZ.k djus esa lgk;rk djrh gS] rks futh {ks= dks blds fy, 

visf{kr Åijh [kpZ iznku fd;k tkrk gSA ljdkjh oLrqvksa tSls f’k{kk] vuqlaa/kku vkSj fodkl vkfn ds 

ljdkjh izko/kku] nh?kZdkfyd vkfFkZd fodkl ds fy, xfr iznku djrs gSA ,d vPNh rjg ls fMtkbu 

fd, x, dj uhfr tks uokpkj vkSj m|ferk dks izksRlkgu nsrh gSa] izksRlkguksa dks grksRlkfgr djus ls 

futh O;olk;ksa dks c<+kok feysxk] tks fuos’k djuk pkgrs gS vkSj bl izdkj  vFkZO;oLFkk esa o`f) djus esa 

enn djrs gSA  

 

Answer: 

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

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

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

Lopkfyr fLFkjd gSA 

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

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

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

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

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

yxkbZ xbZ gSA blls de dj Hkqxrku vkSj lkFk gh dqN dj okilh Hkh gksaxs blds lkFk gh ljdkj ds 

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

fy, vkuqikfrd vkSj vf/kd iz;ksT; vk; miyC/k djkrs gSA ,slh Lopkfyr izfrfØ;kvksa ds vHkko esa] 

?kjsyw [kpZ esa rsth ls deh vkrh gS vkSj vFkZO;oLFkk esa lHkh laHkkouk,a xgjh eanh esa iM+ tk,xhA 

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

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

vk; ds lkFk NksM+ nsrk gS vkSj bl izdkj dqy ekax muds miHkksx esa fxjkoV dk dkj.k curk gSA blh 

rjg] fuxeh; equkQs mPprj fuxeh; dj Hkqxrkuksa dks vkdf"kZr djus ds ,d foLrkfjr pj.k ds nkSjku 

mipkj gksrs gSA mPp vk;djksa ds lkFk daiuh ;k de vf/k’ks"k ds lkFk NksM+ nsrh gS ftlls mudh [kir 

vkSj fuos’k esa fxjkoV vkbZ vkSj bl rjg dqy ekax es fQj foLrkj ds nkSjku csjkstxkjh fxjrh gS] 

blfy, gLarkrj.k Hkqxrku ds ek/;e ls ljdkjh [kpZ gksrk gS vkSj de ljdkjh O;; ds lkFk eqnzkLQhfr 

dqN gn rd fua;f=r gksrh gSA 

 

Answer: 

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

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

{1 M} 

{1 M} 

{1 M} 

{1 M} 

{1 M} 

{1 M} 
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fixkS ds ckn fixkSfo;u djksa dk uke fn;k x;k gS] ftUgksaus rdZ fn;k Fkk fd izHkkfor i{kksa ds chp 

lafonkRed okrkZ ls ckã ugha fd;k tk ldrk gS] vkSj blfy, djk/kku dk lgkjk fy;k tkuk pkfg,A 

;s dj ^iznw"k.k Hkqxrku* }kjk fdlh mRikn ;k xfrfof/k dh dher esa ckgjh ykxrksa dks varfufgZr djuk 

pkgrs gSA vf/kd Li"V :i ls] dj dks mRiknu ¼tSls LVhy dh ek=k½ ds ctk, ckãrk [kqn gh ¼iznw"k.k 

mRltZu dh ek=k½ ij j[kk tkrk gSA iznw"k.k dks izR;sd bdkbZ ds fy,] iznw"kd dks fdlh rjg ls Hkqxrku 

;k iznw"k.k dks de djus ;k blds fuiVku es fdlh Hkh rjg ls pquuk gksxkA dj ls mRiknu ;k miHkksx 

dh futh ykxr c<+ tkrh gS tSlh fd ifjfLFkrh gks ldrh gS] vkSj ekax dh ek=k esa de vkrh gS vkSj 

blfy, vPNk izn’kZu djrk gS tks udkjkRed ckãrk djrk gSA 

 

Answer 9: 

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

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

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

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

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

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

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

dks iznku djrh gS tks fd vko’;d :i ls mldh izfrLi)kZ ls uk tqM+h gks rFkk mldh 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 c<+k ldrh gSA  
 

Answer: 

(b) MfEiax mRiUu gksrh gS tc fuekZrk viuh ?kjsyw cktkj esa fcØh dher ls de esa fons’k esa lHkh oLrq dks 

csprs gSa vFkok mRikn dh iw.kZ vkSlr ykxr ls de ij csprs gSaA MfEizx l[r] ekSleh vFkok pØh; gks 

ldrh gSA MfEiax ,dkf/kdkj fLFkfr dks LFkkfir djus rFkk cktkj ls LFkkfir ?kjsyw mRinkdksa dks ckgj 

djus ds fy, ftn~nh dher ds :i esa viuk;k tkrk gSA MfEiax fu;kZr dk Øsrk 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 igqapkus rFkk cktkj fgLlk izkIr djus ds fy, /ku dks NkSM+rs gSaA ;g ,d vuqfpr VsªM izSfVDl gS 

rFkk mRikndksa ds fy, [krjk gSA 

 ,aVh MfEiax eki MfEiax dk izHkko dks vkWQ lsV djus ds fy, vfrfjDr vk;kr 'kqYd dk yxkus ls 

feykdj cuk gSA bu eki dks fons’kh QeZ dk vuqfpr dher ykHk dks vkWQ lsV djus ds fy, lqj{kk ds 

:i esa vkajHk 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: 

(c) v)Z&lkoZtfud oLrq vFkok lsok tks yxHkx tu oLrq dgykrk gS ¼mnkgj.k% f’k{kk] LolLFk; 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;kx 

ls Hkqxrku uk djus okys miHkksDrk dks vyx djuk laHko gSA blh rjg] leqanzh rV ikdZ rFkk wifi 

usVodZ c<+h gqbZ ekax ds le; vkaf’kd :i ls izfr}anh rFkk vkaf’kd :i ls fxjrs gq, gks tkrs gSA ;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 
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Answer: 

(d) rjyrk vf/keku dh Keynes’ F;ksjh ds vuqlkj udn dks /kkj.k djus ds fy, lêk earO; cktkj fgr ls 

lacaf/kr gSA ckaM dk cktkj ewY; rFkk C;kt dh cktkj nj ,d nwwljs 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 gSA 

 ;fn /ku/kkjd fopkj djrs gS 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 gSA C;kt dh mPp pkyw nj 

ij] os udn 'ks"k dks ckaM esa ifjofrZr djrs gS% 

 (i) D;ksfd os ckWM ij izR;k; dh mPp nj dk vtZu dj ldrs gSA 

 (ii) os Hkfo"; esa C;kt dh cktkj nj esa ,d visf{kr fxjkoV ds ifj.kkeLo:i ckaM dher esa o`f) ds 

ifj.kker% iwath ykHk dh vis{kk djrs gSA 

 blds myV] ;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 ¼ckaM dher esa deh½ dh vis{kk djrs gSa] muds 

ikl ckaM 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 iwqthxr gkfu ls cp ldrs gS tks C;kt nj esa izR;kf’kr fcØh ds ifj.kkeLo:i gS] rFkk 

 (iii) /ku 'ks"k ij izR;k; oSdfYid lEifÙk ij izR;k; ls vf/kd gksxhA 

(iv) ;fn Hkfo"; esa C;kt nj esa fxjkoV gksrh gS] ckaM dher es fxjkoV vk;sxh rFkk /kkfjr O;FkZ 

udn 'ks"k dks de dher ij Ø; djus ds fy, iz;qDr fd;k tk ldrk gS rFkk iwathxr ykHk 

cuk;k tk ldrk gSA 

 lkjka’k eas] tc rd C;kt dh orZeku nj C;kt dh vkyksP; nj ls vf/kd gS] ,d /ku /kkjd dsoy 

ljdkjh ckaM dks viuh lEifr iksVZQksfy;ksa esa j[ksxk tc fd ;fn C;kt dh orZeku nj C;kt dh 

vkyksP; nj ls de gS mldk lEifÙk iksVZQksfy;ksa dsoy udn ls feydj cuk gSA tc C;ky 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, lêk ekax mYVh :i ls lacaf/kr gSA 

 
Answer 10: 

(a)  (i)  ,;wMh vkSj vejhdh MkWyj ds chp LikWV ,Dlpsat nj izHkkfor ugha gksxh D;ksafd izR;sd ns'k esa 

fons'kh eqnzk dh cM+h ek¡x fons'kh eqnk dh vkiwfrZ esa vkuqikfrd o`f) ls esy dh tk,xhA 

(ii) vkWLVªsfy;k esa fuos'kdksa us vesfjdk esa MkWyj ds ewY;oku foRrh; fuos'k ds fy, vf/kd vejhdh 

MkWyj dh ek¡x dh FkhA ;w,l MkWyj dh vkiwfrZ ,dleku gSa] tks ¶yksafVx jsV esa gSa] AUD de 

gks tk,xk vkSj USD ljkguk djsaxsA 

(iii) vesfjdk esa jktuhfrd vfuf'prrkvksa ds dkj.k okil vkWLVªsfyvkbZ foRrh; fuos'k dk cM+s iSekus 

ij cnyko] foRrh; ifjlEifr;ksa ds cM+s iSekus ij cnyko] foRrh; ifjlEifr;ksa ds cMs iSekus 

ij fcØh vkSj vesfjdk ls iw¡thxr izokg dk ifj.kke gksxkA blls vkWLVªsfy;k ds fy, vejhdh 

MkWyj dk vf/kd izokg c<+sxk vkSj ek¡x esas Hkh deh vk,xh] vejhdh MkWyj ds ewY; esa fxjkoV] 

tSls fd ,ewMhA 

(iv) vesfjdk esa fu;kZr dh canh vkWLVªsfy;k esa vejhdh MkWyj dk izokg de djrh gS( vejhdh MkWyj 

ds fy, ek¡x ,d leku jgrh gS] AUD de gks ldrh gSA 

 

Answer: 

(b) I. ,d fuf'pr fofue; j eqnzk esa mrkj&p<+ko ls cpk tkrk gS vkSj fofue; nj ds [krjksa vkSj 

ysunsu dh ykxrksa dks lekIr djrk gS tks O;kikj vkSj fuos'k ds vUrjkZZ"Vªh; izokg esa ck/kk Mky 

ldrk gSA ,d fuf'pr fofue; nj bl izdkj vUrjkZ"Vªh; O;kikj vkSj fuos'k dks cgqr c<+k 

ldrh gSA 

{1 M} 

{1 M} 

{1 M} 

{1 M} 

{2 M} 
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II. ,d fuf'pr fofue; nj iz.kkyh ns'k ds ekSfnzd izkf/kdj.k ij vuq'kklu ykxw djrh gS vkSj 

blfy, de eqnzkLQhfr dk Lrj de gksus dh lEHkkouk gSA 

III. fLFkjrk fuos'k dks izksRlkfgr djrh gS] blfy, ljdkj vf/kd O;kikj vkSj fuos'k dks izksRlkfgr 

dj ldrh gSA 

IV. fofue; nj [kwVh Hkh ns'k dh ekSfnzd uhfr dh fo'oluh;rk c<+k ldrs gSA 

V. gkykfd] fuf'pr ;k izcfU/kr ¶yksafVx esa ¼tgk¡ cktkj cyksa dks cSaM ds Hkhrj fofue; nj 

fu/kkZfjr djus dh vuqefr gS½ fofue; nj 'kklu] dsUnzh; cSad dks fons'kh eqnzk cktkj esa gLr{ksi 

djus ds fy, rS;kj jgus dh vko';drk gS vkSj ;g Hkh cuk, j[kus ds fy, bl iz;kstu ds 

fy, fons'kh eqnzk HkaMkj dh ,d i;kZIr jkf'kA 

 

Answer: 

(c) iwjs fo'o ds lkFk Hkkjrh; vFkZO;oLFkk dk ,dhdj.k ,QMhvkbZ izokg ds mPp Lrj ds lanHkZ esa gh Li"V 

ugh gS cfYd l;qDr m|e ¼tsoh½ esa Hkkjrh; m|fe;ksa vkSj iw.kZ LokfeRo okyh lgk;d difu;ksa }kjk 

fons'kh fuos'k ds :i esa o`f) ds ekeys esa Hkh Li"V gS ¼MCywvks,l½A Hkkjr esa vkmVckmM fuos'k u dsoy 

vkdkj ds lanHkZ esa cfYd HkkSxksfyd izlkj vkSj {ks=h; lajpuk ds lanHkZ esa Hkh dkQh cnyko vk;k gSA 

twu 2016 esa Hkkjr ls fons'kh izR;{k fuos'k ¼vksMhMhvkbZ½ 1-86 fcfy;u vejhdh MkWyj dk FkkA 

 fons'kh esa fuos'k eq[; :i ls lalk/ku ekax] cktkj dh ekax ;k rduhd dh ekax ds fy, izsfjr fd;k 

x;k gSA VkVk dlYVsalh lfoZlst] baQksfll] foizks vkSj lR;e tSlh dbZ Hkkjrh; vkbZVh daifu;ksa us 

oSf'od vuqca/kksa dks gkfly fd;k vkSj fodflr ns'kksa esa fons'kh dk;kZy;ksa dh LFkkiuk dh tks muds izeq[k 

xzkgdksa ds djhc FkhA nsj ls] Hkkjrh; daifu;ksa }kjk fons'kksa esa fuos'k dh ekax esa lalk/kuksa esa o`f) gqbZ gS] 

fo'ks"kdj vkWLVªsfy;k] baMkusf'k;k vkSj vÝhdk esa ÅtkZ lalk/kuksa dk vf/kxzg.k djus ds fy,A Hkkjrh; 

m|eh ,sls ns'kksa esa Hkh fuos'k ds fy, p;u dj jgs gSa] tSl&ekWjh'k] fczfV'k oftZu vkbySaM~l vkSj 

uhnjySaM~l os iznku fd, x, mPp Lrj dj ykHkksa ds dkj.kA 

 orZeku esa] fdlh Hkh Hkkjrh; fuos'kd dqN vpy laefRr dh xfrfof/k;ksa dks NksM+dj fdlh Hkh okLrfod 

xfrfof/k esa fons'kh izR;{k fuos'k dj ldrh gSA ;g Hkkjr ls fuxkZeh fuos'k ds fy, iw ath fu;a=.k vkSj 

izfØ;kvksa ds ljyhdj.k dh izxfr'khy NwV ls laHko gSA mnkgj.k ds fy,] la;qDr miØe ¼tsoh½ vkSj 

iw.kZ LokfeRo okyh lgk;d daifu;ksa dh LFkkiuk ds fy, okf"kZd fons'kh fuos'k dh vf/kdre lhek 

75]000 vesfjdh MkWyj ls 1]25]000 vesfjdh MkWyj rd c<+k nh xbZ gSA Hkkjrh; fjtoZ cSad us m/kkj ysus 

dh lhek c<+kdj Hkkjrh; defu;ksa }kjk fons'kh fuos'k ds fy, fu;eksa dks Hkh vkjke fn;k gSA 

 

Answer 11: 

(a) (i)  QeZA rFkk QeZB }kjk ewY; lao)Zu 

QeZA dk ldy ewY; lao)Zu(GVAMP)QeZA dk vkmViqV dk ldy ewY;  

& QeZ A dk e/;orhZ; mi;ksx  

= ¼QeZ Ads }kjk fcØh +QeZA dk LVkWd esa cnyko½  

 & ¼QeZ Ads }kjk Ø;½ 

=[(ii) + (iv)] – (vii) = (1500 + 200) - 270 

     = 1430 djksM+ 

QeZ B dk ldy ewY; loa)Zu(GVPMP)QeZB dk vkmViqV dk ldy ewY; lao)Zu 

     &QeZB dh e/;orhZ mi;ksx  

=[lkekU; ljdkj dks QeZB }kjk fcØh + x`g dks QeZB }kjk dfcØh 

+ ¼QeZ B dk vafre LVkWd & QeZ B dk vkjafHkd LVkWd½]&QeZB ds }kjk Ø; 

     =[(300 + 1350) + (140 - 130)] – 300 
     = 1650 + 10 - 300 
     = 1360 djksM+ 

{Any 3 
points, 
Each 1 
Mark} 
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(ii)  Cktkj dher ij ldy ?kjsyw mRikn % 

  =QeZ }kjk ewY; lao)Zu +QeZB }kjk ewY; lao)Zu = 1430 + 1360 = 2790 djksM+ 

(iii)  QsDVj ykxr ij 'kq) ?kjsyw dher % 

NDP FC= cktkj dher ij ldy ?kjsyw mRikn & fLFkj iwath dh miHkksx  

 & nksuksa QeZ ds }kjk Hkqxrku vizR;{k dj  

   = 2790 – (ix) – (viii) = 2790 – 720 – (375-0) = 1695 djksM+ 

 

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}a}h 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 bUgh 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 HkhM dh fMxzh dk fu;a=.k esa leFkZ gks ldrs 

gSA  

 

Answer: 

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

miHkksx esa izfr}a}h 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}a}h gS ijUrq vius Lo;a ds fgr ds vuqlkj Lora= rFkk rdZiwoZd 

dk;Z djrs gq, O;fDrxr mi;ksxdrkZ }kjk T;knk iz;qDr fd;k tkrk gSA ,slk djus esa os leLr fo’o 

fgr ds fo:) ckVk lkekU; lalk/ku dk de djus ds }kjk lHkh miHkksxdrkZ dk lkekU; fgr ds fo:) 

O;ogkj djrs gSA  

 

 

 

__**__ 
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