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(GI-1, GI-2, GI-3, GI-6, VI-1, SI-1, VDI-1) 
DATE: 17.11.2021   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) Working Notes: 

 1.  Computation of Current Assets (CA) and Current Liabilities (CL) 

 

 

 

 

 

 

 

 

 

 

2. Computation of Bank Credit (BC) and Other Current Liabilities (OCL) 
  
 

  

 BC   = 2 OCL 
 BC + OCL  = CL 
 2 OCL + OCL  = Rs.  3,00,000 
 3 OCL   = Rs.  3,00,000 
 OCL   = Rs.  1,00,000 
 Bank Credit  = 2 × 1,00,000 = Rs.  2,00,000 

 
3. Computation of Inventory 
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0.8 × Rs.  3,00,000  = Rs.  4,50,000 – Inventories 
Inventories  = Rs.  4,50,000 – Rs.  2,40,000 = Rs.  2,10,000 

 
 4. Computation of Debtors 
  Inventory Turnover = 5 times 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 

5. Computation of Bank and Cash 
 Bank & Cash = CA - (Debtors + Inventory)  
   = Rs. 4,50,000 - (Rs. 1,75,000 + 2,10,000) = Rs. 4,50,000 - 3,85,000 = Rs. 65,000 

 

6. Computation of Reserves & Surplus  
 
 
 
 Reserves & Surplus = 4 x Rs. 65,000 = Rs. 2,60,000 
 

Balance Sheet of SONA Ltd. as on March 31, 2016 

Liabilities Rs. Assets Rs. 

Share Capital  5,75,000 Fixed Assets  6,85,000 

Reserves & Surplus  2,60,000 Current Assets:  

Current Liabilities:  Inventories  2,10,000 
Bank Credit 2,00,000 Debtors  1,75,000 

Other Current Liabilities 1,00,000 Bank & Cash 65,000 
 

11,35,000 
 

11,35,000 

 

}{1 M} 

}{1 M} 

}{1 M} 

}{1 M} 

{1 M} 
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Answer: 

(b) (i) Statement of Weighted Average Cost of Capital  

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Project Fund requirement Cost of capital 

X Rs. 6.5 lakhs 10.8% (from the above table) 

Y Rs. 14 lakhs 11.3% (from the above table) 

 
 (ii) If a Project is expected to give after tax return of 10%, it would be acceptable provided its project 

cost does not exceed Rs. 5 lahs or, after tax return should be more than or at least equal to the 
weighted average cost of capital. 

 
Answer:  
(c) (a) Assuming no tax as per MM Approach. 

  Calculation of Value of Firms ‘A Ltd.’ and ‘B Ltd’ according to MM Hypothesis Market  
  Value of  ‘B Ltd’ [Unlevered(u)] 

  Total Value of Unlevered Firm (Vu) = [NOI/ke] = 18,00,000/0.18 = Rs. 1,00,00,000 

  Ke of Unlevered Firm (given) = 0.18 
  Ko of Unlevered Firm (Same as above = ke as there is no debt) = 0.18 
  Market Value of ‘A Ltd’ [Levered Firm (I)] 

  Total Value of Levered Firm (VL) = Vu + (Debt× Nil) = Rs. 1,00,00,000 + (54,00,000 × nil) 

                   = Rs. 1,00,00,000 

 
 Computation of Equity Capitalization Rate and 

 Weighted Average Cost of Capital (WACC) 
 Particulars A Ltd. B Ltd. 

A. Net Operating Income (NOI) 18,00,000 18,00,000 

B Less: Interest on Debt (I) 6,48,000 - 

C Earnings of Equity Shareholders (NI) 11,52,000 18,00,000 

D Overall Capitalization Rate (ko) 0.18 0.18 

E Total Value of Firm (V = NOI/ko) 1,00,00,000 1,00,00,000 

{2 M} 

{2 M} 

{2 M} 

}{1 M} 

}{1 M} 
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F Less: Market Value of Debt 54,00,000 - 

G Market Value of Equity (S) 46,00,000 1,00,00,000 

H Equity Capitalization Rate [ke = NI /S] 0.2504 0.18 

I Weighted Average Cost of Capital  [WACC (ko)]* ko 
= (ke×S/V) + (kd×D/V) 

0.18 0.18 

  *Computation of WACC A Ltd 
 

Component of Capital Amount Weight Cost of Capital WACC 

Equity 46,00,000 0.46 0.2504 0.1152 

Debt 54,00,000 0.54 0.12* 0.0648 

Total 81,60,000   0.18 

  

  *Kd  = 12% (since there is no tax)  

  WACC = 18% 
 

(b) Assuming 40% taxes as per MM Approach 
  Calculation of Value of Firms ‘A Ltd.’ and ‘B Ltd’ according to MM Hypothesis 
   Market Value of ‘B Ltd’ [Unlevered(u)] 
  Total Value of unlevered Firm (Vu) = [NOI (1 - t)/ke] = 18,00,000 (1 – 0.40)] / 0.18 

  =  Rs. 60,00,000 

 
  Ke of unlevered Firm (given) = 0.18 
  Ko of unlevered Firm (Same as above = ke as there is no debt) = 0.18 
  Market Value of ‘A Ltd’ [Levered Firm (I)] 
  Total Value of Levered Firm (VL) =  Vu + (Debt× Tax) 

  = Rs. 60,00,000 + (54,00,000 × 0.4) 

  = Rs. 81,60,000 

 
  Computation of Weighted Average Cost of Capital (WACC) of ‘B Ltd.’ 

  = 18% (i.e. Ke = Ko) 

 
        Computation of Equity Capitalization Rate and  
    Weighted Average Cost of Capital (WACC) of a Ltd 

Particulars A Ltd. 

Net Operating Income (NOI) 18,00,000 

Less: Interest on Debt (I) 6,48,000 

Earnings Before Tax (EBT) 11,52,000 

Less: Tax @ 40% 4,60,800 

Earnings for equity shareholders (NI) 6,91,200 

Total Value of Firm (V) as calculated above 81,60,000 

Less: Market Value of Debt 54,00,000 

Market Value of Equity (S) 27,60,000 

Equity Capitalization Rate [ke = NI/S] 0.2504 

Weighted Average Cost of Capital (ko)* ko = (ke×S/V) + (kd×D/V) 13.23 

 
  *Computation of WACC A Ltd 
 

{11/2 M} 

}{1 M} 

}{1 M} 
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Component of Capital Amount Weight Cost of Capital WACC 

Equity 27,60,000 0.338 0.2504 0.0846 

Debt 54,00,000 0.662 0.072* 0.0477 

Total 81,60,000   0.1323 

  
  *Kd= 12% (1- 0.4) = 12% × 0.6 = 7.2% 

  WACC = 13.23% 
 

Answer 2:  
Income Statement 
 

 

 

 

 

  

{11/2 M} 

{1 M} 

}{1 M} 

}{1 M} 

}{1 M} 

}{1 M} 

}{1 M} 

}{1 M} 
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Answer 3:  

 

 

 

 

 

 

 

 

 

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

 

 

 

 

 

 

Calculation of NPV 

 

 

 

 

 

 

 

 

 

 

 

}{1 M} 

}{1 M} 

}{1 M} 

{3 M} 

{2 M} 

{2 M} 
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NPV    2,75,56,539 
Less: Out flow   1,70,00,000 
Saving    1,05,56,539 
Advise: Since the project has a positive NPV, therefore, it should be accepted. 
 

Answer 4: 
Calculation of Net Working Capital requirement: 
 (Rs.) (Rs.) 

A. Current Assets:   

Inventories:   

Stock of Raw material (Refer 
to Working note (iii) 

1,44,000  

Stock of Work in progress 
(Refer to Working note (ii) 

7,50,000  

Stock of Finished goods 
(Refer to Working note (iv) 

20,40,000  

Debtors for Sales 
(Refer to Working note (v) 

1,02,000  

Cash 2,00,000  

Gross Working Capital 32,36,000 32,36,000 

B. Current Liabilities:   

Creditors for Purchases 1,56,000  

(Refer to Working note (vi)   

Creditors for wages 
(Refer to Working note (vii) 

 
23,250 

 

 1,79,250 1,79,250 

Net Working Capital (A - B)  30,56,750 

 
Working Notes: 
(i) Annual cost of production 

 (Rs.) 

Raw material requirements 
{(31,200 × Rs. 40) + (12,000 x Rs. 40)} 

 
17,28,000 

Direct wages {(31,200 ×Rs. 15) +(12,000 X Rs. 15 x 0.5)} 5,58,000 

Overheads (exclusive of depreciation) 
{(31,200 × Rs. 30) + (12,000 x Rs. 30 x 0.5)} 

 
11,16,000 

Gross Factory Cost 34,02,000 
Less: Closing W.I.P [12,000 (Rs. 40 + Rs. 7.5 + Rs.15)] (7,50,000) 

Cost of Goods Produced 26,52,000 

Less: Closing Stock of Finished Goods  
(Rs. 26,52,000 × 24,000/31,200) 

 
(20,40,000) 

Total Cash Cost of Sales 6,12,000 

(ii) Work in progress stock 
 (Rs.) 

Raw material requirements (12,000 units × Rs.40) 4,80,000 
Direct wages (50% × 12,000 units × Rs. 15) 90,000 
Overheads (50% × 12,000 units × Rs. 30) 1,80,000 

 7,50,000 

 

{2 M} 

}{1 M} 

}{1 M} 

}{1 M} 

}{1 M} 

}{1 M} 

}{1/2  M} 

}{1 M} 

}{1 M} 

}{1/2  M} 

{2 M} 
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(iii) Raw material stock 
It is given that raw material in stock is average 30 days consumption. Since, the company is newly formed; 
the raw material requirement for production and work in progress will be issued and consumed during the 
year. Hence, the raw material consumption for the year (360 days) is as follows: 
 (Rs.) 

For Finished goods (31,200 × Rs. 40) 12,48,000 
For Work in progress (12,000 × Rs. 40) 4,80,000 

 17,28,000 

  
 Raw material stock = Rs. 17,28,000 × 30 days = Rs. 1,44,000 
         360 days 
 
(iv) Finished goods stock: 
 24,000 units @ Rs. (40+15+30) per unit = Rs. 20,40,000 

 

(v) Debtors for sale: Rs. 6,12,000    
60days     

1,02,000
                      360 days 
 
(vi) Creditors for raw material Purchases [Working Note (iii)]: 

Annual Material Consumed (Rs. 12,48,000 + Rs. 4,80,000) Rs. 17,28,000 

Add: Closing stock of raw material Rs. 1,44,000 

 Rs. 18,72,000 

 

 Credit allowed by suppliers = 
Rs.18,72,000  

× 30 days = Rs. 1,56,000 
           360 days 

 
(vii) Creditors for wages: 

 Outstanding wage payment = 
Rs.5,58,000   

× 15 days =  Rs. 23,250 
            360 days 

 

Answer 5:  

Evaluation of Credit Policy Working Notes: 

 
 

Statement showing Evaluation of Credit Policies 
Particulars Present Policy Proposed Policy 

Credit Sales 12,00,000 16,00,000 

Variable Cost @ 78% of sales 9,36,000 12,48,000 

{1 M} 

}{1 M} 

}{1 M} 

}{1 M} 

}{1 M} 
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Bad Debts @ 1.5% and 2% 18,000 32,000 

Cash Discount 6,000 25,600 

Profit before tax 2,40,000 2,94,400 

Tax @ 30% 72,000 88,320 

Profit after Tax 1,68,000 2,06,080 

Opportunity Cost of Investment in Receivables 8,190 7,280 

Net Profit 1,59,810 1,98,800 

 

Advise:  Proposed  policy  should  be  adopted  since  the  net  benefit  is  increased  by (Rs. 1,98,800 - 1,59,810) 
Rs. 38,990. 
 

Answer 6: 
(a) ,tsalh dh leL;k vkSj ,tsalh dh ykxr% gkykafd ,d ,dy LokfeRo okyh QeZ] lk>snkjh vkfn esa] 

ekfyd çca/ku esa Hkkx ysrs gSa] ysfdu dEiuh esa ekfyd çca/ku esa lfØ; ugha gksrs gSa] blfy, ekfyd @ 

'ks;j/kkjdksa vkSj çca/kdksa ds chp ,d vyxko gksrk gSA fl)kar :i esa] çca/kdksa vkSj ekfydksa ds chp ,d 

çeq[k ,tsaV laca/k gS] çca/kdksa dks 'ks;j/kkjdksa ds loksZÙke fgr esa dk;Z djuk pkfg,] gkykafd okLro esa] 

çca/kd vius O;fäxr y{; tSls osru] HkÙkksa vkfn dks vf/kdre djus dk ç;kl dj ldrs gSa] ftls 

,tsalh leL;k ds :i esa tkuk tkrk gSA la{ksi esa] ,tsalh leL;k ;g laHkkouk gS fd çca/kd O;fäxr 

y{;ksa dks ekfydksa ds y{; ls vkxs j[k ldrs gSaA ,tsalh leL;k ,tsalh ykxr dh vksj ys tkrh gSA 

,tsalh dh ykxr 'ks;j/kkjdksa }kjk çca/kd dh fuxjkuh djus vkSj 'ks;j/kkjdksa dh laifÙk dks vf/kdre 

djus ds fy, muds O;ogkj dks fu;af=r djus ds fy, ogu dh tkus okyh vfrfjä ykxr gSA vke rkSj 

ij] ,tsalh dh ykxr pkj çdkj dh gksrh gS ¼i½ fuxjkuh ¼ii½ c‚fUMax ¼iii½ volj ¼iv½ lajpukA 

 
Answer: 
(b) def'kZ;y isij% ,d def'kZ;y isij ,d vlqjf{kr eqæk cktkj lk/ku gS tks ,d opu i= ds :i esa 

tkjh fd;k tkrk gSA Hkkjrh; fjtoZ cSad us o"kZ 1989 esa mPp Js.kh ds d‚iksZjsV m/kkjdrkZvksa dks vius 

vYidkfyd m/kkj ds lzksrksa esa fofo/krk ykus vkSj fuos'kdksa dks ,d vfrfjä lk/ku çnku djus esa l{ke 

cukus ds fy, okf.kfT;d i= ;kstuk 'kq: dhA blds ckn] d‚jiksjsV ds vykok] çkFkfed Mhyjksa vkSj 

vf[ky Hkkjrh; foÙkh; laLFkkuksa dks Hkh okf.kfT;d i= tkjh djus dh vuqefr nh xbZ gSA okf.kfT;d i= 

5 yk[k ;k mlds xq.kd #i;s ds ewY;oxZ esa tkjh fd, tkrs gSa vkSj C;kt nj vke rkSj ij ,d lky ds 

ljdkjh ckaM ij çfrQy ls tqM+h gksrh gSA 

 lHkh ik= tkjhdrkZvksa dks ØsfMV jsfVax baQ‚esZ'ku lfoZlst v‚Q bafM;k fyfeVsM] ¼CRISIL½] ;k 

bUosLVesaV baQ‚esZ'ku ,aM ØsfMV jsfVax ,tsalh v‚Q bafM;k fyfeVsM ¼ICRA½ ;k ØsfMV ,ukfyfll ,aM 

fjlpZ fyfeVsM ¼CARE½ ;k FITCH ls ØsfMV jsfVax çkIr djuk vko';d gSA jsfVaXl bafM;k çk- fyfeVsM 

;k ,slh dksbZ vU; ØsfMV jsfVax ,tsalh tSlk fd Hkkjrh; fjtoZ cSad }kjk fufnZ"V fd;k x;k gSA 

 
Answer: 
(c)  fcfyax ¶yksV% ,d pkyku ,d vkSipkfjd nLrkost gS ftls ,d foØsrk rS;kj djrk gS vkSj [kjhnkj dks 

csph xbZ oLrqvksa ;k çnku dh xbZ lsokvksa ds Hkqxrku vuqjks/k ds :i esa Hkstrk gSA pkyku dh fcØh vkSj 

esfyax ds chp dk le; fcfyax ¶yksV gSA 

 esy ¶yksV% ;g og le; gS tc psd iksLV v‚fQl] eSlsatj lsok ;k fMyhojh ds vU; ek/;eksa }kjk 

lalkf/kr fd;k tk jgk gSA  

}{2 M} }{2 M} 

{2 M} 

{3 M} 

{4 M} 

{11/2 M} 

{11/2 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) 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 es a 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   

{1 M} 
 

{1 M} 
 

{1 M} 
 

{2 M} 

 

{1 M} 
 

{1 M} 
 

{1 M} 
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Answer: 

(c) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Answer 8: 

(a) fo'o O;kikj laLFkk (WTO) dk eq[; mn~ns'; vUrjkZ"Vªh; O;kikj dk lqpk: :i] eqDr :i ls mfpr 

:i ls izokg dks lqyHk djuk gSA bls izkIr djus ds fy,] fo'o O;kikj laLFkk dk iz;kl gS%  

(i) vUrjkZ"Vªh; O;kikj ds fy, fu;e dks lsV djuk rFkk ykxw djuk] 

(ii) vkxs O;kikj mnkjhdj.k dh lkSnsckth rFkk fuxjkuh ds fy, Qksje dks iznku djuk] 

(iii) O;kikj fookn dks lqy>kuk] 

(iv) fu.kZ;u izkslsl dh ikjnf'kZrk dks c<+kus]  

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

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

tc ,d ns'k vius O;kikj lk>snkj dks fn;k loksZRre O;kikj 'krksZ dk vkuan mBkrk gS] bls lokZf/kd 

vuqdwy ns'k fLFkfr dk vkuan mBkus dks dgk tkrk gSA ewyr% GATT dk vuqPNsn 1 ds :i esa 

QkeqZysfVM] xSj HksnHkko dk ;g fl)kar of.kZr djrk gS fd fdlh vU; ns'k ds fy, mn~Hko vFkok 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  

{2 M} 
 

{1/2  
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udn lap vuqikr (CRR) us gky ds o"kksZ esa rjyrk izca/ku dh lgk;rk esa ,d egRoiw.kZ ek=kRed VwYt 

ds :i esa egRo dks ekurk gSA Hkkjrh; fjtoZ cSad ds ikl ftruk vf/kd udn lap; vuqikr vf/kd 

gksxk] mruh flLVe esa rjyrk de gksxh rFkk bldk mYVk vifLQfr ds nkSjku cSad dks dzsfMV c<+kus esa 

leFkZ djus ds fy, RBI udn lap; vuqikr dks de djrh gS rFkk vFkZO;oLFkk esa miyC/k /ku dh 

vkiwfrZ dks c<+krh gSA eqnzk fLQfr dh vof/k ds nkSjku dzsfMV foLrkj dks lhfer djus ds fy, RBI, udn 

lap; vuqikr esa o`f) djrh gSA  

 

Answer: 

(c) MfEiax mRiUu gksrh gS tc fuekZrk viuh ?kjsyw cktkj esa fcdzh dher ls de esa fons'k esa lHkh oLrq dks 

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

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

djus ds fy, ftnnh dher ds :i esa viuk;k tkrk gSA MfEiax fu;kZr dk dzsrk dk i{k j[krs gq, 

vUrjkZ"Vªh; dher HksnHkko gS ijUrq okLro esa] fu;kZrd tkucw>dj vk;krd ns'k dk ?kjsyw mRikndksa dks 

gkfu igq¡pkus rFkk cktkj fgLlk izkIr djus ds fy, /ku dks NksM+rs gSaA ;g ,d vuqfpr VªsM izSfDVl gS 

rFkk ?kjsyw mRikndksa ds fy, [krjk gSA  

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

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

:i esa vkjaHk fd;k gSA ;g rc gh mfpr gS ;fn ?kjsyw m|ksx vk;kr izfrLi)kZ ds }kjk xaHkhj :i ls 

vkgr gqbZ gS rFkk laj{k.k jk"Vªh; fgr esa gS ¼vFkkZr~ miHkksDrk dh lg;ksxh ykxr ykHk ls de gksxk tks 

mRiknd dks mikZftr gksrk gS½A  

 

Answer 9:  

(a) /ku vkiwfrZ dk fu/kkZj.k ds laca/k esa nks fodYi F;ksjh gSA izFke er ds vuqlkj] /ku vkiwfrZ dk fu/kkZj.k dsUnzh; 

cSad }kjk cfgtkZr fd;k tkrk gSA f}rh; er gS fd /ku vkiwfrZ dks vkfFkZd xfrfof/k esa cnyko ds }kjk 

vartkZr :i ls fu/kkZfjr gksrk gSA tks tek] C;kt dh nj bR;kfn ds laca/k esa turk dh eqnzk dks /kkfjr djus 

dh turk dh bPNk dks izHkkfor djrk gSA orZeku izsfDVl ^/ku xq.kd vizksp* ij vk/kkfjr /ku vkiwfrZ dk 

fu/kkZhjd dks Li"V djuk gSA tks /ku vk/kkj vFkok mPp 'kfDr /ku ds lanHkZ esa /ku LVkWd rFkk /ku vkiwfrZ ds 

e/; laca/k esa Qksdl djrk gSA ;g vizksp j[krk gS fd vFkZO;oLFkk esa uksfeuy /ku dh dqy vkiwfrZ dk 

fu/kkZj.k dsUnzh; cSad] okf.kfT;d cSad rFkk turk dk la;qDr O;ogkj }kjk fu/kkZfjr fd;k tkrk gSA  

/ku vkiwfrZ dks ifjHkkf"kr fd;k tkrk gS %  

M= m X MB 

tgk¡ M /ku vkiwfrZ gS] m /ku xq.kad gS rFkk MB eksfnzd vk/kkj vFkok mPp 'kfDr /ku gSA   

Money Supply (m) = 
BaseMonetary

SupplyMoney
 

/ku xq.kad m dks /ku vk/kkj esa fn;s x;s cnyko dks /ku vkiwfrZ esa cnyko ls lacaf/kr vuqikr ds :i esa ifjHkkf"kr 

fd;k tkrk gSA xq.kad ladsr nsrk gS fd /ku vk/kkj dk xq.kad dks /ku vkiwfrZ esa :ikarfjr fd;k tkrk gSA   

;fn mPp 'kfDr /ku esa o`f) eqnzk esa vius jkLrk dks ikrk gS] ;g Hkkx cgq tek foLrkj esa ugha tkrkA 

vU; 'kCnksa esa fu;e ds vuqlkj] eqnzk vk/kkj esa o`f) tks eqnzk esa tkrk gS xq.kk ugha fd;k tkrk] tcfd 

eqnzk vk/kkj esa o`f) tks lg;ksxh tek esa tkrk gS] dks xq.kk fd;k tkrk gSA  

 

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;* 

{1 M} 
 

{2 M} 
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C;kt nj dh fLFkj vuqefr dks j[krk gS rFkk C;kt dh orZeku nj dks C;kt dh bl izdkj dh lkekU; 

vFkok vkyksP; nj ls rqyuk djrs gSaA  

 ;fn /ku/kkjd fopkj djrs gSa fd C;kt dh orZeku nj ^C;kt dh lkekU; vFkok vkyksP; nj* dh rqyuk 

esa vf/kd gS] os C;kt nj esa fxjkoV ¼ck¡M dher esa o`f)½ dh vis{kk djrs gSaA C;kt dh mPp pkwy nj 

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

(i) D;ksafd os ck¡M ij izR;k; dh mPp nj dk vtZu dj ldrs gSaA 

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

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

dls vmyV] ;fn /ku/kkjd orZeku C;kt nj dks ^C;kt dh lkekU; vFkok vkyksP; nj* dh 

rqyuk esa U;wu ekurk gS vFkkZr~ ;fn os Hkfo"; esa C;kt dh nj dks c<+us dh ¼ck¡M dher esa deh½ 

dh vis{kk djrs gSa] muds ikl ck¡M ds LFkku ij rjy udn ds Lo:i esa vius /ku dks j[kus 

dk izksRlkgu gksxk D;ksafd%  

(i) NksM+k x;k C;kt vk; ds tfj;s xzflr gkfu de gSA 

(ii) os iwathxr gkfu ls cp ldrs gSa tks C;kt nj esa izR;kf'kr fcdzh ds ifj.kkeLo:Ik gS] 

rFkk  

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

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

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

iwathxr ykHk cuk;k tk ldrk gSA  

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

ljdkjh ckaM dks viuh lEifRr iksVZQksfy;ksa esa j[ksxk tcfd ;fn C;kt dh orZeku nj C;kt dh vkyksP; 

nj ls de gS mldk lEifRr iksVZQksfy;ksa dsoy udn ls feydj cuk gSA tc C;kt dh vkyksP; nj 

C;kt dh pkyw nj ds cjkcj gS] ,d /ku /kkjd ;k rks udn vFkok ckaM ds /kkj.k dk rVLFk gSA mijksDr 

ls fu"d"kZ gS fd /ku rFkk C;kt ds fy, lV~Vk ekax mYVh :i ls lacaf/kr gSA  

 

Answer: 

(c) ;fn c<+h gqbZ vk; miHkksx O;; pØls ckgj gks tkrh gS] rks vk; izokg ls fjlko gksrk gS tks xq.kd ds 

izHkko dks de djrk gSA ;s fjlko ftrus 'kfDr'kkyh gksaxs xq.kd ds ewY; mrus gh NksVs gksaxsA fjlko bu 

dkj.kksa ls gksrk gS%  

 1-  dj dh izxfr'khy njksa esaa ftlds ifj.kkeLo:i vk; esaa o`f) ds ckotwn miHkksx esa dksbZ i;kZIr 

o`f) ugha gqbZ gSA  

 2-  udnh larqyu dh mPp rjyrk ojh;rk vkSj fuf"Ø; cpr ;k /kkj.k vkSj miHkksx ds fy, 

lhekar izo`fÙk esa ,dleku fxjkoVA  

 3-  miHkksDrk oLrqvksa dh c<+rh eakx dks ekStwnk LdU/k ;k vk;kr ds ek/;e ls iwjk fd;k tk jgk 

gSA  

 4-  ekStwnk /ku dh [kjhn ;k ljdkjh izfrHkwfr;ksa vkSj 'ks;j dks 'ks;j/kkjdksa ;k izfrHkwfr /kkjdksas ls 

[kjhn ij [kpZ ds vfrfjDr vk;A  

 5-  fuxeksa ds vforfjd equkQsA  

 6-  _.k ds Hkqxrku ds fy, vk; esa o`f) ds fgLls dk iz;ksxA  

 7-  iw.kZ jkstxkj vfrfjDr fuos'k ds ekeys eas flQZ eqnzkLQhfr dk dkj.k gksuk] vkSj  

 8-  mPp ,eihlh gksus ds ckotwn eky vkSj lsokvksa dh dehA 

 

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 

{1 M} 
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: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 

: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 %  
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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 

_.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 
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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/kuksa dk 

Hkqxrku ugha fd;k gS vkSj os vfr iz;ksx djrs gSa] vkSj mudh dHkh vkSj fxjkoV dk dkj.k cukrs gSA 

blls bu lalk/kuksa dh fLFkjrk ds fy, [krjk iSnk gksrk gS vkSj blfy, Hkfo"; dh ihf<+;ksa ds fy, 

lkekU; igq¡p lalk/kuksa dh miyC/krkA  

 v/kZ'kkL=h lkekU; yksxkas dh =klnh 'kCn dk iz;ksx djrs gSa] tks ml leL;k dk o.kZu djrk gS tks rc 

lkeus vkrh gS tc izfr}}h ysfdu xSj&vifjorZuh; oLrqvksa dk mi;ksx lEiw.kZ nqfu;k ds uqdlku ds 

fy, fd;k tkrk gSA 

  

Answer 11:  

(a) cktkj foQyrk ,d fLFkfr gS ftlesa eqDr cktkj lalk/ku dks dq'kyrkiwoZd vkoafVr djus esa foQy jgrk gS] 

vfHkizk; fd ;k rks fo'ks"k oLrq rFkk lsok dk vfr mRiknu vFkok de mRiknu gS tks vkn'kZre cktkj ifj.kke 

ls de dh rjQ ys tkrk gSA cktkj foQyrk ds fy, dkj.k rF; esa gS fd ;|fi iw.kZ :i ls izfrLi)hZ 

cktkj dq'kyrkiwoZd dk;Z djrs gSa] T;knkrkj izk;% izfrLi)kZ dh iwoZ vko';drk dh ,d vFkZO;oLFkk esa 

mifLFkfr gksus dh laHkkouk ugha gSA cktkj foQyrk dk nks i{k ukerk ekax dh rjQ ls foQyrk rFkk vkiwfrZ 

dh rjQ ls foQyrk gSA ekax dh rjQ ls foQyrk dks tc mRiUu dgk tkrk gS tc ekax odz,dz mRikn ds 

fy, miHkksDrk dh iw.kZ bPNk dks fglkc esa ugha ysrkA vkiwfrZ dh rjQ ls cktkj foQyrk ?kfVr gksrk gS tc 

vkiwfrZ ekax mRikn dks mRikfnr djus dh iw.kZ ykxr dks fuxZfer ugha djrkA  

cktkj foQyrk ds pkj eq[; dkj.k gSA os gS% cktkj 'kfDr] cká] lkoZtfud oLrq rFkk viw.kZ lwpuk 

(1) vkf/kD; cktkj vf/kdkj vFkok ,dkf/kdkj vf/kdkj ,dy mRiknd vFkok mRiknd dh NksVh 

la[;k dks izfrLi)kZ cktkj esa mRikfnr ls de vkmViqV dk mRiknu rFkk fcdzh djsxh rFkk 

vf/kd dher olwysxh tks ldkjkRed vkfFkZd ykHk nsrk gSA    

(2) ckárk ftls 'spillover effects', ^iM+kslh izHkko* ^r`rh; i{k izHkko* vFkok 'side-effects' ds 

:i esa Hkh lanfHkZr fd;k tkrk gS mRiUu gksrk gS] tc miHkksDrk vFkok mRiknd dh dk;Zokgh 

dk ifj.kke ykxr vFkok ykHk dk ifj.kke gS tks cktkj dher ds Hkkx ds :i esa ifjyf{kr ugha 

gSA cká cktkj vdq'kyrk dks c<+krk gS D;ksafd os fdruk mRikfnr djrk gS rFkk fdruk dz; 

djrk gS] ds ckjs esa lgh lwpuk dks nsus ds fy, cktkj dher dh ;ksX;rk dks jksdrk gSA   

(3) turk oLrq ¼ftls laxzfgr miHkksx oLrq vFkok lkekftd oLrq ds :i esa Hkh lanfHkZr fd;k tkrk gS½ 

vfoHkkT; oLrq gS ftldk lHkh O;fDr vkuan mBkrs gSa rFkk xSj vyx djus ;ksX; gS rFkk miHkksx esa 

xSjLi)hZ gSA bl izdkj dh oLrq dh O;fDrxr miHkksx fdlh vU; O;fDr miHkksx ls ?kVko dh rjQ 

ugha ys tkrk rFkk miHkksDrk ml oLrq dk miHkksx ykHk ls vyx ugha dj ldrsA ¼de ls de 

vf/kd dher ls de½ tu oLrq cktkj fofue; dh lsfVax ds vuq:i ugha gksrh rFkk cktkj ij 

NksM+k tkrk gS] mUgsa lEikfnr ugha fd;k tk;sxk vFkok de mRikfnr fd;k tk;sxkA  

{1 M} 
 

{1 M} 
 

{1 M} 
 

{1 M} 
 

{1 M} 
 

{1 M} 
 



MITTAL COMMERCE CLASSES                   INTERMEDIATE – MOCK TEST 

17 | P a g e  
 

(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) Credit Multiplier = 
Ratioservequired ReRe

1
 

 (i)  ;fn okf.kfT;d cSad 100 izfr'kr vkjf{kr j[krs gSa] rks vkjf{kr tek vuqikr ,d gS vkSj /ku 

xq.kd dk ewY; ,d gSA fMi‚ftV dsoy ml eqæk ds fy, LFkkukiUu gksrs gSa tkss cSadksa }kjk HkaMkj 

ds :i esa j[kh tkrh gS vkSj blfy,] cSadksa }kjk dksbZ u;k iSlk ugha cuk;k tkrk gSA  

 (ii)  ;fn okf.kfT;d cSad vkjf{kr jkf'k ugha j[krs gSa vkSj iwjh tek jkf'k dks m/kkj nsrs gSa] rks ;g 

'kwU; vko';d vkjf{kr vuqikr dk ekeyk gS vkSj ØsfMV xq.kd vuar gksxk vkSj blfy, /ku 

l`tu Hkh vuar gksxkA  

 (iii)  vfrfjä fjtoZ cSad ds Åij vkSj Åij ds HkaMkj gSa] ftUgsa tek ds f[kykQ dkuwuh :i ls j[kus 

dh vko';drk gksrh gSA okf.kfT;d cSadksa ds reserves vfrfjä HkaMkj *esa tkus okyh /ku dh 

vfrfjä bdkb;ka fdlh Hkh vfrfjä _.k dh vksj ugha ys tkrh gSa] vkSj blfy,] bu vfrfjä 

HkaMkjksa ls /ku dk l`tu ugha gksrk gSA cSadksa ds vfrfjä HkaMkj esa o`f) ls ØsfMV xq.kd de gks 

tkrk gS] ftlls eqæk vkiwfrZ ?kV tkrh gSA 

 

Answer: 

(d) ,d [kqyh vFkZo;oLFkk esa ,d fuf'pr nj 'kklu ds eq[; ykHk gS%  

I. ,d fuf'pr fofue; nj 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 vUrjkZ"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  

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 blhfy, ljdkj vf/kd O;kikj vkSj fuos'k dks izksRlkfgr 

dj ldrh gSA  

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

V. gkaykfd] fuf'pr ;k izcaf/kr ¶yksfVax esa ¼tgak cktkj cyksa dks cSaM ds Hkhrj fofue; nj fu/kkZfjr 

djus dh vuqefr gS½ fofue; nj 'kklu] dsUnzh; cSad dks fons'kh eqnzk ctkj 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  
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vly esa] fu'kqYd Iyoeku ;k yphyk fofue; nj 'kklu dks rdZlaxr vkSj vR;f/kd ikjn'khZ ekuk 

tkrk gS D;kasfd fofue; nj cktkj esa fons'kh eqnzk dh vkiwfrZ vkSj eakx ds eqdkcys esa mrkj&p<+ko ds 

fy, Lora= gS vkSj fcuk fons'kh eqnzk cktkj esa vlarqyu dks lkQ djrk gS dsUnzh; cSad ;k ekSfnd 

izkf/kdj.k dk dksbZ fu;a=.k ,d vLFkk;h fofue; nj ds dbZ Qk;ns gSA  

(i) ,d vLFkk;h fofue; nj esa lsaVªy cSad vkSj@;k ljdkj dks viuh Lora= ekSfnzd uhfr dk 

ikyu djus dh vuqefr nsus dk ,d cM+k ykHk gSA  

(ii) ¶yksfVax ,Dlpsat jsV O;oLFkk esa fofu;e nj dks ,d ikWfylh Vwy ds :i esa bLrseky djus dh 

vuqefr nh tkrh gS% mnkgj.k ds fy,] ikWfylh fuekZrkvksa O;kokfjd oLrqvksa ds {ks= dh 

izfrLi)kZRedrk dks izHkkfor djus ds fy, ukeek= fofue; nj lek;ksftr dj ldrs gSA  

(iii) eqnzk esa gLr{ksi djus dk dksbZ nkf;Ro ;k vko';drk ugha gS] blfy, dsUnzh; cSad dks ,d 

fo'kky fons'kh eqnzk HkaMkj cuk, j[kus dh vko';drk ugha gSA 
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