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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) (a) Existing market price share, P0  = Rs. 100 

  Contemplated DPS, D1   = Rs. 6  

  Rate of capitalization, Ke   = .10 

  Market price as per MM approach is  

  
)1(

11
0

ek

PD
P   

(i) If contemplated dividends are declared, then  

Rs. 100 = 
10.1

6 1P
 

or, P1 = Rs. 104  

 

(ii) If dividends are not declared, then  

Rs. 100 = 
10.1

0 1P
 

or, P1 = Rs. 110 

 

(b) Calculation of number of shares to be issued :  

 Dividends  

Distributed 

Dividends not  

distributed 

Net income Rs. 3,50,000 Rs. 3,50,000 

Total dividends 1,50,000 -- 

Retained earnings 2,00,000 3,50,000 

Investment budget 6,00,000 6,00,000 

Amount to be raised by new issues 4,00,000 2,50,000 

Relevant market price (Rs. Per share) 104 110 

No. of new shares to be issued 3,846.15 2,272.7 

  

(c) Total Market Value of Shares   

 If Dividend Paid If Dividend Not Paid 

nP0 = 
eKl

EIPnn 1)(
  

(25,000 + 3846.15) 104 

.11

3,50,0006,00,000

 

= 25,00,000 

(25,000 + 2272.7) 110 – 6,00,000 

.11

            3,50,000
 

= 25,00,000 

}{1/2 M} 

}{1/2 M} 

{1 M}{ {1 M}{ 

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

(b) The information regarding the operating leverage and financial leverage may be 

interpreted as follows : For Company A, the FL is 3:1 (i.e., EBIT:PBT) and it means 

that out of EBIT of 3, the PBT is 1 and the remaining 2 is the interest component. Or, 

in other words, the EBIT: Interest is 3:2. Similarly, for the operating leverage of 6:1 

(i.e., Contribution:EBIT) for Company B, it means that out of Contribution of 6, the 

EBIT is 1 and the balance 5 is the fixed costs. In other words, the Fixed costs:EBIT is 

5:1. This information may be used to draw the statement of sales and profit for all the 

three firms as follows :  
 

Statement of operating profit and sales 

Particular A B C 

Financial leverage = (EBIT/PBT) 3:1 4:1 2:1 

or, EBIT/interest 3:2 4:3 2:1 

Interest Rs. 200 Rs. 300 Rs. 1,000 

EBIT 200 x 3/2 300 x 4/3 1,000 x 2/1 

 =300 =400 =2,000 

Operating leverage = (Cont./EBIT) =5:1 6:1 2:1 

i.e., Fixed Exp./EBIT =4:1 5:1 1:1 

Variable Exp. to sales 66.67% 75% 50% 

contribution to sales 33.33% 25% 50% 

Fixed costs 300 x 4/1 400 x 5/1 2,000 x 1/1 

 =1,200 =2,000 =2,000 

Contribtution=(Fixed cost + EBIT) 1,500 2,400 4,000 

sales 4,500 9,600 8,000 
 

Income statement for the year ended 31.12.98 

Particular A B C 

Sales Rs. 4,500 Rs. 9,600 Rs. 8,000 

Variable cost 3,000 7,200 4,000 

Contribution 1,500 2,400 4,000 

Fixed costs 1,200 2,000 2,000 

EBIT 300 400 2,000 

Interest 200 300 1,000 

PBT 100 100 1,000 

Tax at 50% 50 50 500 

Profit after Tax (PAT) 50 50 500 

 

Answer: 

(c) In this case, the kd and ke of the firm are gien and changing. The firm may adopt that 

capital structure which has the least overall cost of capital or the maximum value. The 

overall cost of capital, ko of the firm may be calculated by applying the Net Income 

Approach as follows :  

= EBIT / Total market value  

Particular Plan I Plan II Plan III Plan IV Plan V 

EBIT 3,00,000 3,00,000 3,00,000 3,00,000 3,00,000 

-Interest 30,000 40,000 55,000 72,000 98,000 

Net profit 2,70,000 2,60,000 2,45,000 2,28,000 2,02,000 

Ke 0.120 0.125 0.135 0.150 0.180 

Mkt. value of Eq. 22,50,000 20,80,000 18,14,815 15,20,000 11,22,222 

Mkt. value of debt 3,00,000 4,00,000 5,00,000 6,00,000 7,00,000 

Total mkt. value 25,50,000 24,80,000 23,14,815 21,20,000 18,22,222 

Overall C/C k0, 11.76% 12.10% 12.95% 14.15% 16.46% 

{1/4 M}{ {1/4 M}{ {1/4 M}{ 

{1/4 M}{ {1/4 M}{ {1/4 M}{ 

{1/4 M}{ {1/4 M}{ {1/4 M}{ 

{1/4 M}{ {1/4 M}{ {1/4 M}{ 

{2 M} 

{1/2 M Each Plan} 

{1/2 M Each Plan} 



MITTAL COMMERCE CLASSES                   INTERMEDIATE – MOCK TEST 

3 | P a g e  
 

The capital structure (Plan I) having Rs. 3,00,000 of debt has the lowest cost of 

capital a consequently the highest market value, should be accepted.  

 

Answer: 

(d) Calculation of Indifference Point : 

Current no. of shares 1 crore 

Maket price Rs. 50 

Market Value of Equity  Rs. 50 crores 

Current Debt Rs. 9 crores 

Current Interest (10%) Rs. 90 lakhs  

Proposed Debt- Rs. 14 crores  

Interest on Proposed Debt (10%) Rs. 140 lakhs 

Additional Debt 14-9=5 crore 

Proposed no. of shares (1 crore – 10 lakhs) 90 lakh 

 

Calculation of Indifference point = 

1

1

0

0 )1()1()1()1(

N

tEBIT

N

tEBIT
  

lakhs

lakhsEBIT

lakhs

lakhsEBIT

90

)4.01()140(

100

)4.01()90(
 

 

90

)6.0()140(

100

)6.0()90( EBITEBIT
 

(90 EBIT – 8,100) 0.6 =  (100 EBIT – 14,000) 0.6 

EBIT     = Rs. 590 lakhs  

 

Answer 2:  

Calculation of NPV @ 20% :  
Year PB Dep. Dep. PBT PAT CF PVF(20%) PV 

1 Rs. 1,00,000 Rs. 66,667 Rs. 33,333 Rs. 16,667 Rs. 83,334 .833 Rs. 69,417 

2 1,20,000 44,445 75,555 37,778 82,223 .694 57,062 

3 1,20,000 29,630 90,370 45,185 74,815 .579 43,318 

4 1,20,000 19,753 1,00,247 50,123 69,877 .482 33,681 

5 60,000 13,169 46,831 23,416 36,585 .402 14,707 

6 60,000 8,779 51,221 25,610 34,389 .335 11,520 

7 60,000 5,853 54,147 27,074 32,927 .279 9,186 

8 60,000 3,902 56,098 28,049 31,951 .233 7,444 

9 60,000 2,601 57,399 28,700 31,301 .194 6,072 

10 60,000 1,734 58,266 29,133 30,867 .162 5,000 

10 Working capital released    35,000 .162 5,670 

10 Scrap value of the plant    40,000 .162 6,480 

 Present value of inflows      2,69,557 

 

(Note : Profit for the year 1 has been taken as Rs. 1,00,000 i.e., 1,20,000 – 20,000. The 

amount of advertisement expenses of Rs. 20,000 has been deducted to find out net cash 

inflow for that year.)  

Present Value of Outflows :  

 Initial outflow       Rs. 2,00,000 

 Working Capital Required at To                             20,000 

Working Capital required at T1 (Rs. 15,000 x .833)          12,495 

              2,32,495 

 

{2 M} 

}{3 M} 

}{5 M} 

}{2 M} 
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 NPV = PV of Inflows – PV of Outflows 

  = Rs. 2,69,557 – 2,32,495 

  = Rs. 37,062 

 

The proposal has a positive NPV and hence may be acceptable.  

 

Answer 3: 

(a) 
20.

2.1

Rs

Rs
g

P

D
k

o

e + .07 = 0.1 + .07 = .17 or 17%  

 

The cost of 8% debentures, after tax is 8 (1-5) = 4%  

 

STATEMENT SHOWING WEIGHTED COST OF CAPITAL 

 Existing Amt. After = tax cost Weights Weighted 

Equity share capital Rs. 40,00,000 .17 .500 .0850 

Preference share capital 10,00,000 .06 .125 .0075 

Debentures 30,00,000 .04 .375 .0150 

    .1075 

 

So, Weighted Average cost of capital (ko) is 10.75%.  

 

(b) 
15.

3.1

Rs

Rs
g

P

D
k

o

e + .07 = 0.20 + .07 = .27 or 27% 

The cost of capital of new debenture (after tax) is 10% (1.5) = 5%.  

 

 STATEMENT SHOWING WEIGHTED COST OF CAPITAL 

 Amount After - tax cost Weights Weighted cost 

Equity share capital Rs. 40,00,000 .27 .40 .108 

6% Preference share 

capital 

10,00,000 .06 .10 .006 

8% Debentures 30,00,000 .04 .30 .012 

10% Debentures 20,00,000 .05 .20 .010 

    .136 

 

So, Weighted Average cost of capital (ko) 13.60%.  

 

(c) 
15.

3.1

Rs

Rs
g

P

D
k

o

e + .10 = 0.20 + .10 = .30 or 30%  

 

STATEMENT SHOWING WEIGHTED COST OF CAPITAL 

 Amount After - tax cost Weights Weighted cost 

Equity share capital Rs. 40,00,000 .30 .40 .120 

6% Preference share 

capital 

10,00,000 .06 .10 .006 

8% Debentures 30,00,000 .04 .30 .012 

10% Debentures 20,00,000 .05 .20 .010 

    .148 

 

So, Weighted Average cost of capital (ko) 14.80%. 

 

}{2 M} 

}{1 M} 

}{1 M} 

}{1 M} 

{2 M} 

}{1 M} 

}{1 M} 

{2 M} 

}{1 M} 

{1 M} 
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Answer 4:  

Material consumed Rs. 6,75,000 

Wages  5,40,000 

Cash manufacturing expenses (Rs. 60,000 x 12) 7,20,000 

A. Cash manufacturing cost 19,35,000 

B. Cost of sales (cash cost only)  

Cash manufacturing cost (as per 'A' above)  19,35,000 

Administrative expenses 1,80,000 

Sales promotion expenses 90,000 

 22,05,000 

C. Current liabilities  

Creditors for goods (1/6 of materials consumed) 1,12,500 

Outstanding wages (1 month) (Rs. 5,40,000/12) 45,000 

Cash manufacturing cost (outstanding one month) 60,000 

Administrative expenses (outstanding one month) 15,000 

 2,32,500 

D. Current assets   

Debtors (at cost of sales) (Rs. 22,05,000/12) x 2 3,67,500 

Stock of raw materials (Rs. 6,75,000/12) 56,250 

Finished stock (1/12 of Rs. 19,35,000) 1,61,250 

Cash in hand-50% of current liabilities 1,16,250 

Advanced payment of expenses (sales promotion) 22,500 

Total current assets 7,23,750 

- Current liabilities 2,32,500 

Excess of current assets over current liabilities 4,91,250 

+safely margin 15% 73,687 

Working capital on cash cost basis  5,64,937 

 

It may be noted that Gross Profit ratio is given at 20%. So, the cost of production (inclusive 

of depreciation is 80%. For Sales of Rs. 27,00,000, the total cost of goods sold comes to Rs. 

21,60,000 (i.e. 80% of 27,00,000). But the cash manufacturing cost is only Rs. 19,35,000. 

Therefore, depreciation would have been Rs. 2,25,000 (i.e. Rs. 21,60,000 – Rs. 19,35,000).  

 

Answer 5:  

Particulars % (Rs.) 

Share capital 50% 1,00,000 

Other shareholders funds 15% 30,000 

5% Debentures 10% 20,000 

Payables 25% 50,000 

Total 100% 2,00,000 

 

Land and Buildings 

Total liabilities = Total Assets 

Rs. 2,00,000 = Total Assets 

Fixed Assets = 60% of total fixed assets and current assets 

 = Rs. 2,00,000 x 60/100 = Rs. 1,20,000 

 

Calculation of additions to Plant & Machinery 

 Rs. 

Total fixed assets 1,20,000 

Less: Land & Buildings 80,000 

{2 M} 

}{1/2 M} 

}{1/2 M} 

}{1/2 M} 

}{1/2 M} 

}{1 M} 

}{1/2 M} 

}{1/2 M} 

}{1/2 M} 

}{1/2 M} 

}{2 M} 

}{1 M} 

{2 M} 

}{1/2 M} 

{1 M} 



MITTAL COMMERCE CLASSES                   INTERMEDIATE – MOCK TEST 

6 | P a g e  
 

Plant and Machinery (after providing depreciation) 40,000 

Depreciation on Machinery up to 31-3-20X8 15,000 

Add: Further depreciation 5,000 

Total 20,000 

 

Current assets = Total assets – Fixed assets 

 = Rs. 2,00,000 – Rs. 1,20,000 = Rs. 80,000 

 

Calculation of stock 
 

Quick ratio = 1
sliabilitieCurrent

stockassetsCurrent
 

 = 1
50,000Rs.

stock80,000Rs.
 

 

Rs. 50,000 = Rs. 80,000 – Stock 

Stock  = Rs. 80,000 - Rs. 50,000 
 = Rs. 30,000 

Receivables = 4/5th of quick assets 

 = (Rs. 80,000 – 30,000) x 4/5 

 = Rs. 40,000 
 

Receivables turnover ratio 
 

= months2Months12x
SalesCredit

sReceivable
  

= months2                 
SalesCredit

12x40,000
 

 

2 × credit sales = 4,80,000 

Credit sales = 4,80,000/2 

 = Rs. 2,40,000 

Gross profit (15% of sales) 

Rs. 2,40,000 x 15/100 = Rs. 36,000 
 

Return on net worth (net profit) 

 

Net worth = Rs. 1,00,000 + Rs. 30,000  

 = Rs. 1,30,000 

Net profit = Rs. 1,30,000 x 10/100 = Rs. 13,000 

Debenture interest = Rs. 20,000 x 5/100 = Rs. 1,000 

 

Projected profit and loss account for the year ended 31-3-2019 

To cost of goods sold 2,04,000 By sales 2,40,000 

To gross profit   36,000   

 2,40,000  2,40,000 

To debenture interest 1,000 By gross profit 36,000 

To administration and 

other expenses 

22,000   

To net profit 13,000    

 36,000  36,000 

}{1/2 M} 

}{1/2 M} 

}{1/2 M} 

}{1/2 M} 

}{1/2 M} 

}{1/2 M} 

}{1/2 M} 

{1
1/2

 M} 



MITTAL COMMERCE CLASSES                   INTERMEDIATE – MOCK TEST 

7 | P a g e  
 

Projected Balance Sheet as at 31st March, 2019 

Liabilities Rs. Assets  Rs. 

Share capital 1,00,000 Fixed assets   

Profit and loss A/c 30,000 Land & buildings  80,000 

(17,000+13,000)  Plant & machinery 60,000  

5% Debentures 20,000 Less: Depreciation 20,000 40,000 

Current liabilities  Current assets   

  Stock 30,000  

Trade creditors 50,000 Recivables 40,000  

   Bank 10,000 80,000 

 2,00,000   2,00,000 

 

Answer 6: 

(i) "The profit maximisation is not an operationally feasible criterion." This statement is 

true because Profit maximisation can be a short-term objective for any organisation 

and cannot be its sole objective. Profit maximization fails to serve as an operational 

criterion for maximizing the owner's economic welfare. It fails to provide an 

operationally feasible measure for ranking alternative courses of action in terms of 

their economic efficiency. It suffers from the following limitations:  

 (a) Vague term : The fefinition of the term profit is ambiguous. Does it mean short 

term or long term profit? Does it refer to profit before or after tax? Total profit 

or profit per share? 

 (b) Timing of Return : The profit maximization objective does not make distinction 

between returns received in different time periods. It gives no consideration to 

the time value of money, and values benefits received today and benefits 

received after a period as the same.  

 (c) It ignores the risk factor.  

 (d) The term maximization is also vague.  

 

(ii) (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 

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 is 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 more popular as 

a money market instrument and have been successfully issued by financial 

institutions like IDBI, ICICI etc.  

 (c) Packing Credit : Packing credit is 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 is essentially a short-term advance.  

{1
1/2

 M} 

{1 M} 

{1
/2

 M
 E

ac
h

 P
o

in
t}

 

{2 M} 

{1 M} 

{1 M} 
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(iii) On one hand when cost of 'fixed cost fund' is less than the return on investment 

financial leverage will help to increase return on equity and EPS. The firm will also 

benefit from the saving of tax on interest on debts etc. However, when cost of debt 

will be more than the return it will affect return of equity and EPS unfavourably and 

as a result firm can be under financial distress. This is why financial leverage is known 

as "double edged sword".  

  

 Effect on EPS and ROE :  

 When, ROI > Interest – Favourable – Advantage  

 When, ROI < Interest – Unfavourable – Disadvantage  

 When, ROI = Interest – Neutral – Neither advantage nor disadvantage.  

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

{2 M} 

{1 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) /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  

 

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%  

{1 M} 
 

{2 M} 
 

{1 M} 
 

{1 M} 
 

{2 M} 
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(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 8:  

(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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Answer 9: 

(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  

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 
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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 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  

 ,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 
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: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 

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 
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_.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  

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/kuk sa 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) 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  
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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 xarO; 

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 ds 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  

  

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  

 

 

 

__**__ 

{2 M} 
 

{2 M} 
 

{1 M} 
 

{1 M} 
 

{1 M} 
 


