MITTAL COMMERCE CLASSES  INTERMEDIATE - MOCK TEST

(GI1I-1, GI-2, GI-3, GI-6, VI-1, SI-1, VDI-1)

DATE: 17.11.2021 MAXIMUM MARKS: 100 TIMING: 372 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)
Current Ratio = —Current Assets
Current Liabilities
oA _15
CL 1
.. CA =15CL
CA-CL =3 1,50,000
1.5CL-CL =3 1,50,000
0.5CL =% 1,50,000
CL = 1,50,900 =% 3,00,000
0.5
CA =1.5x3,00,000 =% 4,50,000 }1 M}
2. Computation of Bank Credit (BC) and Other Current Liabilities (OCL)
Bank Credit _2
Other CL 1
BC =2 OCL
BC + OCL =CL
20CL + OCL =Rs. 3,00,000
3 OCL =Rs. 3,00,000
OCL =Rs. 1,00,000
Bank Credit =2x1,00,000 =Rs. 2,00,000 K1 M}
3. Computation of Inventory
Quick Ratio g RUGRASD
Current Liabilities
_ Current Assets - Inventories
Current Liabilities
08 - $4,50,000- Inventories

¥3,00,000
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0.8 x Rs. 3,00,000
Inventories

Inventory Turnover

Average Inventory

COGS

Average Collection Period (ACP)

Debtors Turnover

Gross Margin

Sales-COGS

Sales - 0.25 Sales
0.75 Sales

Sales

Debtors

- $14,00,000

=Rs. 4,50,000 - Inventories

=Rs. 4,50,000-Rs. 2,40,000=Rs. 2,10,000 X1 M}

Computation of Debtors

=5 times
_ Cost of goods sold (COGS)
Inventory Turnover

=%2,10,000 x5 =¥ 10,50,000

= 1.5 months = 45 days
_ 360 _ 360 _ 8

" ACP 45

- Sales - COGS
Sales
g 25xSales
100
= COGS
% 10,50,000
_ %10,50,000
0.75
Sales
Debtors Turnover

x100 = 25%

=¥ 14,00,000!

=% 1,75,000 {1 M}

Computation of Bank and Cash
Bank & Cash

Computation of Reserves & Surplus

= CA - (Debtors + Inventory)
=Rs. 4,50,000 - (Rs. 1,75,000 + 2,10,000) = Rs. 4,50,000 - 3,85,000 = Rs. 65,000 {1 M}

Reserves & Surplus _
Bank & Cash

Reserves & Surplus = 4 x Rs. 65,000 = Rs. 2,60,000 H1 M}

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}
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Answer:

(b)

Answer:

(c)

()

(ii)

(a)

Statement of Weighted Average Cost of Capital

Projectcost Financing| Proportionof | Afiertax cost | Weighted
capital {(1-Tax 50%) average cogt (%)
Structure
Upto RS, 2 | akhs Debt 04 10% (1 - 0.5) 04x 5 =20
=5%
Equity 06 12% 06=12=72
9.2%
Above RS, 2 lakhs Debt 04 11% (1 - 0.58) D4x 5E5=22
&uploto RS. B =5 .5%
Lakhs
Equity 06 13% 06=13=78
10.0%
Abowve RS. b lakhs Debt 04 12% (1-0.5) 04=86 =24
&upto RS. 10]akhs] =6%
Equity 06 14% 06x14=84
10.8%
Above RS. 10 lakhs] Debt 04 13% (1— 0.5) 04%x65=26
& upto RS. 20]akhs] —6.5%
Equity 06 145% | 06x145=87
11.3%
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)

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

{2m}

{2 m}

cost does not exceed Rs. 5 lahs or, after tax return should be more than or at least equal to the {2 M}
weighted average cost of capital.

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) = [NOl/ke] = 18,00,000/0.18 =Rs. 1,00,00,000 H1 M}

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 (1)]

Total Value of Levered Firm (VL) = Vu + (Debtx Nil) = Rs.
Rs. 1,00,00,000 X1 M}

1,00,00,000 + (54,00,000  nil)

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 (1) 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 = NOl/ko) 1,00,00,000 1,00,00,000
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(b)

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
|| Weighted Average Cost of Capital [WACC (ko)]" ko 0.18 0.18
= (kexS/V) + (kdxD/V)
*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 |{ {12 M}
Total 81,60,000 0.18
*Kd =12% (since there is no tax)
WACC = 18%

Assuming 40% taxes as per MMApproach

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 H1M}

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 (1)]
Total Value of Levered Firm (VL) = Vu + (Debtx Tax)
=Rs. 60,00,000 + (54,00,000 x 0.4)
=Rs. 81,60,000 H1 M}

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 (1) 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 = (kexS/V) + (kdxD/V) 13.23

*Computation of WACC A Ltd
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z x100 = 27% H1M}

% (55,00,000+ 45,00,000)
(ROl is calculated on Capital Employed)

(i) ROI=27% and Interest on debt is 9%, hence, it has a favourable financial leverage. }{1 M}

Net Sales
Capital

. Net Sales . < 75,00,000 "
Capital ~ ¥1,00,00,000

(iii) Capital Turnover =

Which is very low as compared to industry average of 3. }1 M}

(iv) Calculation of Operating, Financial and Combined leverages

i Contribution
a) Operating Leverage =
L k EBIT
(b) Financial Leverage = E8IT
EBT
Contribution

(c) Combined Leverage =

_233,00,000
"~ 2.27,00,000
3.27,00,000
" 222,95,000
_.33,00,000
" 22,9500

=1.22 (approx) {1 M}

= 1.18 (approx) H1 M}

=144 (approx) H1m}

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% x 0.6 = 7.2%
WACC =13.23%
Answer 2:
Income Statement
Particulars Amount (%)
Sales 75,00,000
Less: Variable cost (56% of 75,00,000) 42,00,000
Contribution 33,00,000 (1M}
Less: Fixed costs 6,00,000
Earnings before interest and tax (EBIT) 27,00,000
Less: Interest on debt (@ 9% on ¥ 45 lakhs) 4,05,000
Earnings before tax (EBT) 22,95,000
0 Rol—BT _EBm
Capital employed Equity + Debt
< 27,00,000
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Or = Operating Leverage x Financial Leverage =1.22x1.18 =1.44 (approx)
(v) Operating leverage is 1.22. So if sales is increased by 10%.

EBIT will be increased by 1.22 x 10 i.e. 12.20% (approx) }{1 m}

(vi) Since the combined Leverage is 1.44, sales have to drop by 100/1.44 i.e. 69.44% to bring
EBT to Zero

Accordingly, New Sales =3 75,00,000 x (1 - 0.6944)
=375,00,000 x 0.3056
=322,92,000 (approx) }1m}
Hence at ¥ 22,92,000 sales level EBT of the firm will be equal to Zero.
(vii) Financial leverage is 1.18. So, if EBIT increases by 20% then EBT will increase by

118x20 =23.6% (approx) H1M}

Answer 3:
(F000)
Year| Sales VC| FC| Dep. Profit Tax PAT Dep. Cash|)
inflow
1 86.40 | 51.84 | 18 |21.875 (5.315) — — 21.875 16.56
2 129.60 | 77.76 18 |21.875 11.965 1.995* 9.97 21.875 31.845 >{3 M}
3 312.00 | 187.20 | 18 |21.875 84.925 25.4775(59.4475| 21.875 | 81.3225
4-5 | 324.00 | 194.40 | 18 |24.125 87.475 26.2425 |61.2325| 24.125 | 85.3575
6—8 | 216.00 | 129.60 | 18 (24.125 44 275 13.2825 |130.9925( 24.125 | 55.1175 )
*(30% of 11.965 — 30% of 5.315) = 3.5895 — 1.5945 = 1.995)
z
Cost of New Equipment 1,75,00,000
Less: Subsidy 25,00,000 | {2M}
Add: Working Capital 20.00.000
Outflow 1.70.,00.000
Calculation of NPV
Year Cash inflows PV factor NPV |
(%) (<)
1 16,56,000 .893 14,78,808
2 31,84,500 797 25,38,047
3 81,32,250 — 12,50,000 = 68,82,250 712 49,00,162
4 85,35,750 636 54,28,737 >{2 M}
5 85,35,750 .567 48,39,770
6 55,11,750 .507 27,94,457
7 55,11,750 452 24,91,311
8 55,111,750 + 20,00,000 + 1,25,000 = 76,36,750 .404 _30.85.247
Net Present Value 2.75.56.539 ||
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NPV 2,75,56,539
Less: Out flow 1,70,00,000 ({2 M}
Saving 1,05,56,539

Advise: Since the project has a positive NPV, therefore, it should be accepted. }1 M}

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 |H1 M}

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

7,50,000 | {1 M}

Stock of Finished goods 20,40,000 | H1 M}
(Refer to Working note (iv)
Debtors for Sales 1,02,000 (1M}
(Refer to Working note (v)
Cash 2,00,000 | K{1/2 m}
Gross Working Capital 32,36,000 32,36,000
B. Current Liabilities:
Creditors for Purchases 1,56,000 ({1 M}
(Refer to Working note (vi)
Creditors for wages
(Refer to Working note (vii) 23,250 [H1 M}
1,79,250 1,79,250
Net Working Capital (A - B) 30,56,750 [H1/2 m}
Working Notes:
(i) Annual cost of production
(Rs.)
Raw material requirements
{(31,200 x Rs. 40) + (12,000 x Rs. 40)} 17,28,000
Direct wages {(31,200 xRs. 15) +(12,000 X Rs. 15 x 0.5)} 5,58,000
Overheads (exclusive of depreciation)
{(31,200 x Rs. 30) + (12,000 x Rs. 30 x 0.5)} 11,16,000 >{2 M}
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 x 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 x Rs.40) 4,80,000
Direct wages (50% x 12,000 units x Rs. 15) 90,000
Overheads (50% x 12,000 units x Rs. 30) 1,80,000
7,50,000
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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
ear. Hence, the raw material consumption for the year (360 days) is as follows:

(Rs.)
For Finished goods (31,200 x Rs. 40) 12,48,000
For Work in progress (12,000 x Rs. 40) 4,80,000
17,28,000
Raw material stock = Rs. 17,28,000 x 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
() Debtors for sale: Rs. 6,12,000x 2295 _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 1M}
Rs. 18,72,000

Rs.18,72,000
360 days

Credit allowed by suppliers = x 30 days = Rs. 1,56,000

(vii)  Creditors for wages:
Rs.5,58,000

360 days

Outstanding wage payment = x 15 days = Rs. 23,250

Answer 5:
Evaluation of Credit Policy Working Notes:
(i) Calculation of Cash Discount

Cash Discount = Total credit sales x % of customers who take up discount x Rate

12,00,000x 50x.01
100

Proposed Policy = 16,00,000 x 0.80 x 0.02 = ¥ 25,600 }1 M}

(ii) Opportunity Cost of Investment in Receivables
Present Policy = 9,36,000 x (30/360) x (70% of 15)/100 = 78,000 x 10.5/100 = ¥ 8,790 X1 M}
Proposed Policy = 12,48,000 x (20/360) x 10.50/100 = ¥ 7,280 H1 M}

Present Policy = =¥ 6,000 X1M}

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
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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 1,569,810 |H2 M} 1,98,800 |H2 M}

Rs. 38,990.

Advise: Proposed policy should be adopted since the net benefit is increased by (Rs. 1,98,800 - 1,59,810)} 2

Answer 6:

(a)

Aqrfored Uderd § WRT ofd 8, if wea § Arfore v | iy A81 81d &, gafore Ao /

ol &1 9T 3R o) @1 AN gclifd Uh Udhel Wiiicd diell BH, I=ier anfe #)
IRRYRD] AR YDl & 91 TP Mg BT & | RIgid w9 #, Ueerd] iR A1feidl & 91 Th
#,

WG Yoic WY B, UaUdl Bl UIRURDI & Fdrdq f2d H SR AT A1RY, Tedifh araa
Y&§eIh 3T ARHITT @1ed SN da+, A<l oMfe &I JMfdhdd &R BT W HR Ahd §, o
Toifl 99T & WY B OfFT T 2 | 9eT §, okl 99w I8 dyradr © fb ydue afhia
JAL DI AfTDT & eI A M IW Adhd ¢ | Toid! TR Yoisdl anTd &I IR of Sl 2|
TOlRAl &) @RI IRRYURGT §RT U6ed &) R &R @Ik IRRYRGT &1 Uiy &I srfddad
P B U S FIgR BT FRIBT &= & oIy 989 &1 SH arell <1l amd 81 3 dR
TR, Toil @1 T aR THR B 8l & () FREN (i) 9T (i) maeR (iv) e |

Answer:

(b)

Answer:

(c)

FARTIA YR T HARKIS YR UF GRIRT HoT 99iR 9 § i U6 999 99 & w9 H)

ST fobar S B wRd Rod §% 9 99 1989 # Swa A & BluRe SURGAIST B U
3T BIolh SUR & Fidi # fafdadr = &R fderal &1 veh 3ifaRs Fea s o) § Jerd
T & forg amfoiias 9= Ao P &1 | $9@ d18, DRUNS & Feldl, Uraffied SRl 3R
get IR o Rermt &1 aiftiSas o3 SR & @ srgAfa &) 1 2 | et U
5 G I IFd 0P BT & Hedat H WY By S § 3R 161 &R 39 dR R b AT &
WHN 918 R Ufdhel A JS 8T 2 |

T U SRIedRl I wfse ST gwieM Afdvw & gfewr fafics, (CRISIL), ar
ZRTHE BN Us wfsc ST Toikl 3t gfsar fafics (ICRA) I wfse vaifaRsg vs
R¥d fofics (CARE) a1 FITCH & $fSe T ura oxm eazass ® | ey gfear wn. fafics

I QT BIS A Hiee ST Yol o b wRd Red d6 g (fde fear i 2 J

fafeiT galle: e ara U 3iueiRe Txddsl § O U fashdr R oRdl 8 iR WRIGR &l
ST IS RGN AT TG B TS HARI & YA R b HU H WO T | ATAM Dl G 3R
AT & dra &1 gEg [T Fe 2

H3 M}

J

{a M}

——

}{11’2 M}

A Telc: I8 98 999 © ol 9% URc I, WRiSR War A1 el & o "REEl §RT L{1Y2 M}

Farfdd fam o <ET 2 |
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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) GDPyp=C+ 1+ G+ (X - 2) 1My
110 + 20 + (70 - 20) + (20 - 50) = 150 fAfera=

(ii) GNPyp= GDP qI9TR @1¥d TR Adhdl TN IS + a9 ¥ g wwfa
{1 M}
150 + 10 = 160 fAfera=

(i)  HdeR ANTd R GDP= Wdel B¢l HIFd IR — AUl 3’_\’}{1 M}
150 - 30 = 120 fAfera

— GNP at Factor Cost _

(iv)  9fa =afad ma =

{2 M}

Population

(160 m ~ 30m) /0.5 ﬁﬁm—vr}

=130/ 0.5 = 260

Answer:

(b)

ML 3 BT U oGl 9Y H b ¥ $I oXe] &3 & 3fax Icdlad Il MM awg qem)
A BT Yg oI b ©Y H T A% 9 P Bk ™ d wU H gR9IT fHar| d

QRS AT (CSO) & ATAR, I I U oAl ay H HoIgul, RERT o wnT @ [

wWHY H TP U & AR FarRi gRT G haex I & AN © |

ﬂ@ﬂmaﬁmaﬁﬁﬁ\ﬂwﬁwquWmmw«q)m%laﬁwaﬁﬁwﬁﬁaﬁ\
AT HAT BT HAIbA dle] HHAd A a9 RTaH a%] T qa1 $I Idarfea fdar mar &, 4
gafeld 9I9TR HHFd TR fhar SIar 8, 89 acA diHd 1eral AA-el IS 3T IR TR 37T
DI U B & | AR TP 99 H IAIfed avg a1 Al & e ReR dma rifq o it

Waﬁ?ﬁmﬁﬂ““ﬁaﬁ@ﬁ?ﬂﬁﬁﬂ%‘wﬁmw%sﬁﬁmaﬁﬂﬁawaﬂﬁﬁﬂﬁﬂlm

IS AT BT U HId 2 | $Afelt ReR BHd IR Fdhel BNe] SR g T o 99 dl ReRr
DT & G H TN SE B © | U Hd 99 LIMYdd g1 1 a9 7 Sl b PHa Iar
TeTd W Jad A 9y g | J
Tebel BRG] B 3T BIFd TR # geed A Gdeaelia €| I8 Wifde amseye =1 A
el UK (GDP) ®R & 31J®U BN Ife IR $HHd &1 Ad W dgardT 2| iqfq afa
BT el © , IR HIFd R A9 Fhdl dIeiR $HIAa (GDP) 4ifdd 3fSeye H ar<idd Jig
& o 99T | I8 9e i ASTYT B IRAfdd IRATT # el Bl IR &l & |
AN HHAT TR Fhel B¢ DA JaT RGIT 3fe@m AIR® & oy $I5 RIS 81 v |
ReR HHd W FFHdl B Hd a1 R/ uR%a & 98 o1 @& uwarq 2 dl 9ad
R ST BT A& gfg B A9 & foY ggad fRar S Adar g | SSTER0 & f 2015—16 @
AHel TN DI Bl IH IY DI HIA AT DA IR ST 2011—12 F yAferd ofl, W Yave fHar
ST AHAT 2| UBl dTel Al H, ¥hel BX] SUIE HIAd daclld & gRT GAIAd 81T, WR=] 918
qrel Al W, Aol B DI dad dd daaill W@ Wfdd AScYe H e & | Hifd
RIS I AT FET ST 4 T < Bl A MMScYe H aRfdd dqeld bl URererd ol
2, 39 I%] TAT AT BT 3MScYT HT URAM # @ &I a1 § 99 & q¥ ol e & forg
WRyErT T i e € | J

——
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Answer: AC

(o)

Marginal Propensity to Consume (MPC) ==
AY
Where A C is change in consumption and AY is change in income

A C = (9,000 - 6,000); AY = (12,000 - 8,000)

AC
_3000_ o

A}{ 4000

AS AC
Marginal Propensity to Save (MPS) = _=1-__ =1-0.75=0.25 }{1 M}
AY AY
OR

{1 M}

S=Y-C

AS
Marginal Propensity to Save (MPS) = —

(12000 — 9000) — (8000 — 6000)
(12000 — 8000)

{2 M}

1000
4000

=025

Answer 8:

(a)

fIeq SMUR T (WTO) &1 I3 Igad RIS AUR &I Gaie ©U, Jad wY q S
Y F FATE B G BT 21 3 U B & forg, fawg e |vern &7 yard &
(i) IR AR & folt 99 &1 AT HAT el dR], ST,

(i) IR AMUR SERIGRYT B Aiedroll gl RN & ol ®RA B Ua| &=,

N\

{1/2

(iiiy  AUR fqa1g BT GASI, . M for

(iv)  fofaa o &) IReRMT B 98,

(v) Wm%ﬁ&mﬁ%mqwmwwa%wamvaw
(vi) IRad R Red ¥ Ul o™ &1 IS H fJswTraeiial <2l &1 |8l &R |
9 Udh ST IO AR ARER ®I AT Faicdd AR @I BT 3Fe IS T, sﬁwﬁé—cﬁ\
I <o ReIfd &1 3fFe Io™ &I Pl Al ©| Joid: GATT &I geea 1 & wU H
fosft Saare @1 fosdt dfaer uer & gRT ueE fxlt o, e, faRTiere R srerar ufoRenm &1
g well B &F b oIy Iqud feraT TAqed U oIl IUTe bl gRa aT 91 o B 9|
WTO \HsiIdar & 3iid, <9 AR SURT ARIERI @ A HeHd Tl &) ddhd | Jfe Uh
S AW BT GURAT © I U ATIRI AEIER (SI¥ STIR AT BT HH PIAT & AT qolR
DI WA &) 39 A WTO Fel Bl AT 9 31dl Adl & Hag § AT 81 Faiedd FasR

Each
Point}

{2 M}

~—

ST BT 21 WTO |HSIIdT & JJ9R, Udd e |4l 3 ARl dl R H "most-
favoured" WUR Ha & Y F H=T 2 | /

Answer:

(b)

e Hed 31U (CRR) YR # U SI-IfId aTfordds & &1 ol Yeg ol ai A9d 1
(NDTL) & 91T &1 Hefid &Rl & il Ro/d 96 & A1 qdhe S|l & w4 § 991 G a1fy |
IR Rerd da srefegeren # Aifgd @@ o g9-) W@ & AU gecR Igavd &l & 4
RGPHR AJJUR DI VS PR Fhdl © | VIS db Bl Blec JoIv &l e IMRET FquTd I
Il a2 | AT if¥e o dog Ui & Iaq1 BH BfSc Jold a2l $HHT Il 8l
AT B |
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MITTAL COMMERCE CLASSES = INTERMEDIATE - MOCK TEST

IHE Ad AU (CRR) 7 BT & AUl § TRAAT Udg Bl FSRIAT 4 Yeb Ayl ATAHD ool
S wU H HEE DI AMG & | ARG Re/d d6 & Uy far aifdie e ded Ui 31feie
BT, S RReH § dReIdl & B8R 9T STBT Socl AURBT & IRF db B dfee dorm o
A PR B oIy RBI Fha Wod UM B HH BRI & qAT JdgaRe] § U o+ B
MYt @I Igrll & | 9T Rl 31 @ & SRM Bfee fAWR &1 WA =71 & fofg RBI, &g
A U # gfg B 2 |

Answer:

(c) SR IT= Bl 2 79 fAfar sl exel 9ok H 99 dHa A &9 J facw § 9 g @l
O © AT IUTE DI YUT AT AN H HH WR dOd © | SHUT F&d ARTH AT TSI Bl
Al 2| ST THTRIeR Refd & wnfid o3 9o 9oiR ¥ MU exe] STRd! &I 9Te
R B forg Ried) Fd & wU H SUERT Al © | ST FRIid &7 & $T ue Ed gy
RIS I Wa9T & UR=g aad 4, Fafds SHagiax smamae <9 &1 exe], Sed ol
BN UgAM doT IR 3R Ut &ee & fofg & &l BIsd 2 | 98 Ua orgfad ¢ dfacd =
qAT TR SATEHI & oIy @awT 2 |

Td ST A ST @7 T @Y % AT B B g oRiRad S Ied @1 e A |

fATeR a1 & | 371 919 B faael BH &1 i SHd o™ Bl 3iTh AT B & forg gRem &
wU ¥ ARV AT 2| I8 99 &1 a2 I exel ST A uiiugl & gRI TR wY |
3MEd g3 & AT RVl AL B # 2 (1 SuHIaaT &) Fgarl dnRTd ot & &H B S

IATEdh BT SUISIT BT 2) | )

Answer 9:

(a) & 3Mgff &1 MR & Ader # o1 fAdey o ¥ UM A9 & SIAR, &9 MUfef @1 R dedia )
do gr1 afewiia fhar o g1 fgdi 7a 2 fb o= omyfd @1 onfdfe wfafafd # dgema & gw
3o wY ¥ FRIRT BT B | S O, @ B &R S B G H ST Bl G&T B TR B
@ ST BT 3BT BT YAIAT AT 2| GaAH Ufded g UG ST WR ARG o YLt BT
FefiRe @1 W BT T | S g9 MR ral o Afdd & & Fad H o9 Wi aeil 9 Y &

{1 M}

{1 M}

' {1 M}

{2 M}

He e H BIhd PRAT 8| IS IWE I © b Rigave § AfATel o Bl Rl MY B
MR Sk da, AT de T STHar &1 Wgad JFasR g1 MuiRd fdhar S 7 | J
g MYt 1 g faram Sar 2 -

M= m X MB
el M e amgfdl 8, m & Ui & T MB Hifddh MR Sfyal Sedl ARKT 6 21 | g vy

Money  Supply

Money Supply (m) =
Monetary  Base

€ O m BT STER ¥ 2 T 9eea B e SRy ¥ geeE < e Sud & w0 ¥ g
foem ST 2 | Ui Hebdl STl © b € TR 1 Uich Dl & SMYfT H wuidRd famm i 2 |

gfe Sea wfad o= | gl ga1 § U IRAT DI UI €, I8 W 98 Sl IR H T8 S | {2 M3

I TR H A & R, Y&l MR H gfg S gaT H Sar  qon T8 fHar S, S6fe
qaT IR ¥ ghg S FeAr S H ST &, BT o7 fHar S 2

J

Answer:

(b) TR MM B Keynes’ 2RI & ATAR Tha Hl TRV G & fol¢ Aeel Haxdd qroiR f2d
A T 2| 9IS FT IR I AT A B GOIR TR UH g W Iocl W § | TS @
IGIR BT § U ghg 9 DT dIiR Jod H HH AT TS Bl d6R HEd H BAl dls Bl
OIR 4o H gfg & TR% o Sl 3| Fawel @ Joeie wU | OC9ER Sl e’
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MITTAL COMMERCE CLASSES = INTERMEDIATE - MOCK TEST

A R P ReR AR BT @A T TAT @1 B JIAE R BT AT &1 39 YHR D M |
37T MM TR H Jol B & |
I T uRS faar axd 8 & @ra &) adHe o) @ B AR 10aT ATl &Y Bl ol T |
H ff® 2, 9 9 ) H ARmEe (@ omd H gfg) &1 omel oxd €| e &1 S da[d &%
W, 9 FHe Y BT gis § gRafdd &d & J
() i I dfs TR YA P I &R Bl 3o PR el & | )
(i) 9 9T H Al B GOIR &R H Y JAuferd RRmae & gRvmewy dfe dd H gl &
aROIHG: Yol o™ & STUeT axd 2 |
Y ISeIe, e YRS AN TS X Bl TS B MR Il A e ey (LM
T H YT AT © A e T A H RS B IR Bl g Bl (dfe HrAd 7 HHI)
DI e FRA &, Sd U df€ B WM WR TRl THE & WHT H U g9 B &
BT YIcATE 8T Fifd: )
(i) TSI T G 3T B SRy TR 8If &9 21 )
(i) 9 Yo &1 | 99 96d § o O &) # yia e & aRvmesy ©
qer
(i) &9 A9 W YA Jbfousd FHfed IR yeard I sif¥d 8 | H{1 M}
(iv) 3 wiis & =91 <} # fRm@Ee exfl g, 9 @oma # fRrae mrft der aka
] 9P Y B HH BAT W FI B S (oY Gga BT S Febar g dr
GofTd o™ 1T ST AT ¢ | )
IR ¥ O b &G B gqqd g8 &6 &l 3Ty o) 0 3Mfdd 2, Uh &9 URD ddd
RGN g1€ BT AU Frufed AIcHhiferdl H T STafds afe TSt & A &R AT B ATAT
WA PH T AR FHfd UICHIfeR ddal Fhe A AR g9 8| 19 TS B Iy &%
TS P Al R & IRIGR &, U & IR IT Al AHG AT 9 & YR BT devef 2 | IWIad
I rpy B 6 o qr el & fory Aeer A Sedl wu A Hafdd ©

Answer:

(o)

IfE 91 g2 ST SUHNT I Ih¥ dEx &1 Wil 7, Al 3T yarg & Ruma gar € 1 Ui @

TTa B HH FRaT & | A R fram afaaenel 2 uie @ Jea Sau 8 Bic B8R | Rama 34

HRON I BT o

1. IR DI Gfded &1 H 9 IRHERy o H gig & drase STERT | BIg 9|
gfg &l g9 © |

2, Thal Fged B Sed dReAdl aIdl SR M g9 A1 gRU IR IUERT & oy
AT YRy § ghaae (R |

3. I RGN B gl AN DI Alfal Wbl IT AT & AgH A G-I {HAT S BT| {Any 4
= Points,

4. AR o B TE AT RGN YRR 3R TR B IRRERST a1 IR aR&T 9 |[Each 1/2

TR R Td $ AR A | Mark}

el & sifadRe Fm |

FOT & A & foIg omg # gfg & R &1 g |

qof RISHTR AR Fder & AMel H % JaRWIa BT BReT 841, 31R

Jod YHURA B @ dTdq[ ATl 3R Harsli & &4 |

® N oo

Answer 10:

(a)

Fs fAHRyd qar [Teraeiial JefegaRer 3 T JaER H dedl ATl &I FAK BT AT
X W 7| owe =g @ ghtEd e @ g e &1 gHRIdReT snavad w5 9§ Ud faw
B 7 | I N o fIdRe &1 gifdd & & foly IR &I SUael &= 8P-R © e {1 M}
AT BT T H He@ayul qAdI QT HRAl © | FAIS H A BT (IR0 Ucder qAT AUl
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wY 9 o T g1 991fad BIaT & | 519 afda dem i &1 adare o el dR W R g,
qfasr 3ol & U G smmcdel wu I e &) facd DT @ gafag 2 21
WRBRI ARG TAT Y Bl WARET U A JF BT Y [TRT &7 & oy U Hgayul
TRORIR @& ®U § AFT OaT 81 §799 9 YD Bl Ued (TR s g9d Bl T a’e & forg
ygad faar Srar 2|
. T RIS Ucel R Pl SRR & 7ed I wY H B AN BT fAARUT TAT TRBR
D Y Pl G981 B b (U SITET R B b U YIdE SR D1 A& Jaar
Bl GARET B dTel UIcATs Bl ARG B & oY Iugaa wd 4 (Sairg b |
. U IR favgd B FHd & Sarevvl & fory, a%g 2 qad: MR 3 |8 & g§RI
IUANT fhar Sar 8 ol faenfiar oR 9N U W AR SR ST § A awg T
I R AT S Bl M BT IS AU BT WwU g1 & Ol IMITIBAT TR e
PR AT ST & | A dR Sl 3 & W 9 U f2el I fdoRoT 8RR &
®Y H B BT 2 |
. FESIh I B AFYdD ATSTIag A FAS DT JHR F TRIG a BT AR BT Y
faaRor # WERIAT FRaT 2| T NG @B B oY BT AU W LR FI HAGH B
SIRY fdar ST § o
(i) & IHAT BRIGH |
(i) Trged sre@Er Ramcl fRfbear aReel, R, 78, smawds 9w) Sl e &
S &1 TJordedT Bl G 2 |
(i) T IMIR W RIS UG |
(iv) = amfie gRem dIsHT den oifdd g3e AmIveG vl e fdvid
Ffdd IR 3eTQH, AHIGTH U, HIM Tdha ARV HRIGH, RIGHTRI T8d, T
9T SeTe & oY BhaR adT © |
(v) IHEd SUHNT b1 Icare bl RARIH Icare |
(vi) QAP I @ i MY B GRARAT H b oIy &9 IUTed qAT/ Aefal
AERIAT BT UG ST qel
(vii) IISFIR AFTAT B 9 & fog A9 Yol Bl 3§ BT |
g faorer Aifoal &1 fees SFi g fAaRa deon gereldr Sgawd @I |8l oMl
7Y | S AT B b A Wi &1 Rived &1 @ S, g9a e e &
foTT \ered TR & ®™U H BRI B Thd o | SN, B AXIA] bl ST T
BT TR A9 Ufddel I9Td BT & oy & gad wU | 941 a12Y | $9a JffaRad
g faaRa i T der g f[AaRe R g9 &1 g wfd e Hifd Sgeey faey
FU W UG DI A A n¥a & A1 Fdad gl a1y |

mwmaﬁ@reﬂwmqoéma%mwczﬁﬂﬁﬁﬁq\?aﬁﬁ?msﬂ?ﬁﬁluﬁw

ATy T8 B JoAIHS WU W e HedTa™ 99 Ol ¥ | TR Ye Ried & ofaeta, afe
foet eRoT | fagel ey & forw =i 9@ faesh &t @ forw sedl |9 @ % Rrae &
ST & T Yfd g% I gqcd @ I8dl €, 99 fdesfl SR @1 fAfma geu gedr § qen
el ! Jod | R Bl 2

{2 M}

{2 M}

>{1M}

qRafde sreiegazern ¥ fafFy av 9ead & 99 94 & ¢

~—

l4|Page



MITTAL COMMERCE CLASSES = INTERMEDIATE - MOCK TEST

faceft fafra aomR & ger SFl uoe QT e WU W ENe] refaraRe b uWifad wRar 2 |
Hd U ST R8T WR U <2 B HAT BT U gl (HH) S AT BT oI dAa bl
9EIAT () HAT & AT SHHT AT BT JolIIcAD DA DI HH (G TdT 2) ST I aen frafa
AT H deed B TRE of ST § dAT UROTET: AR /R d i o § 98d ® |
BT JARTD] DI Yl B I JAIAd HRAT © aifh e AT Pl I A R ATET BT,
B TR SITRT BT YA BRAT AT qAT FAITH DI ™ UgAWT © difch PRl Bl DAl &
AW H SITET UTa BT | U iefdeRel & foy gl R Fid uai<d wU 9 Sed &, U dudl
BT A BB 9 & | B P P & G TR ©U I IAfad ag Bl JelAD DI
BT P BIAT & AT I BT QN 9 9 el 9K P! WG AlSdl © | IMI BRG] AT
uferag! avg den fafa @ forg 9 g8 wi anfie wIfafafer &1 dicanfea @var & den emseye
AR @ Gord &var & | F7gel # g ) &9 O ®R R srfegaven R R gvra 2
T AT eI & URUIRERY Igd] AR HI o 9, R 3ferar 37 9t 81 &, 39
wR R & w1 Ffd @ SHd rrd @ BEd © wu H S ufaed 9 sifere BH sierar 98
R 2| TE BT Q¥ P AUR ST HH W Y9G BIAT & Rifd g M B¢ ST & forg
3ffers /e AT faqer & fory Rl wvar 81 Sl & | Jefl qu &) faw @rer s el
U BIil 8, B 9&dl AT YA & §RT UHIAd Bl & T UROTHT: ddl @Te] Wl ©Te]
I ol sferaRen & oy SYET T &1 WY i SUMIaT a%g @l dd IR D
U oIl BVe] a%g & foTg 9@l AT & BRI IUHIGT BIAa JRTRBIA DI W1 TG Bl [
2| UG Jf¥E BRI AR BRG] SUERT T ARASTOT I BT &1 T # H9d dera™l deil
ST # UYad Fedd & SR B Wbl |

TG TP < BN BN H T BT B, A G qm I M 31 AU 81 ST 7 |
gAfeTy, ST T Haex AR IR a¥ &3 H de1 o IR AUR IF a8] 9 =R ;M &
forg URT 8MT| PRI SHd BT BH BRd, BIUT & BNe] SN B RIS Ulawg! H gfa,
Rt &1 aregH | gfE, ST SHE &3 | ARG a9 DI 9T TAT AT Ufaedg! ST
TAT FTUR Y DI g H ASIAT BT 2 |

e PRI #19 Fed SR 9 IS9d BT 2, 9 gY AT dIAd T Joigyl, JISHTR T2l 3™ TR
g @1 gqd B | afe et & forg sAYe don e SuTeIaR Jmenfad § 9o eRel WU W
ITied 8l fHAT ST Ahdl, 961 g8 AT DA IUIGH Bl AN, BN DA DI GGRIAT Tl
qIAIfdd 3TITYC DI HH BT |

el ool sriyare faRivaar & fifme &% SAR @@ 9 59§ | eNd el S9a e
HAGAT B YAIId BRA & AT RIS Yol JaE & Yed R FIfdeR) yarg & | fageh faes
DI U o o7 Sea |y &R AR @erd H Fae & yd fbdl Aorg & a1 o srerar affa
|y 801 | faeel e e ydre B ghed b GWEe § o f[aeell udwifern e @t
FOT TAT FAAT H UAIRd B @I AWET | e faceh fder, fawr @ gfg den arafaw
e & fo omawgs e @ W=y 9 B A1 | | 9HI @I @ H, dRISFIRI B (1 M3
srefegaRer # gg o AHEAT 2 |

Ife e Faa 39 @R @l 2, fb I N & & B YR B &, Gchiordl e &1 a1
AT # 3MERYT derr dRae fafrra amaiRa we & SIRY ol fadres 81 AdhdT 8, il 8¢l ddll &l
3T B BT Fdhdl 2| SHBT IRV =Re] el &7 7Ifdd & arell 31fd SAR Femd arell BRe]
FHAT ISR BT Wbl © Sl 8Ne], Mgl & fdwary &l yifdd Rl 2 |

Al S el aiviias kT (ECBs) & IRy fagel ga1 # o1 form 2 wreg fageh
faff & ieg T wu 9 ufoRem 981 &1 9eRIES ®Y I y9ifdd erft wife sad SHa
FUT BT YA & T Sifdd eRe AT BT IMawIdhdl BN | U EIRIT BRG], Rl 3D
FOMR I W IERAT TAT IqDh A DI BH BT qAT Id] g0 DI Ulddha | go1faa
S | AT S) SAR @8d BH @ oy A quIigAre &1 SAT&T Bicd g9RA dr 85T &
SR fafma Sikew & fag 49 & forg &<l <13 &l v 81T |

{1 M}
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MITTAL COMMERCE CLASSES

INTERMEDIATE - MOCK TEST

faere o= faeeh wwfca &1 & fear ererar fm e fageh 2o & IR foar w9 &t
faael fafra SRem &1 AMAT SRd g U © | Fafv, ffiardl dor faeer ¥ @R gR1 3o
T8 A H B Bl & Hed H SIIET U Bl © |

T Jffhd ARBNT 0T & HHA H, BT & AT IR DI 9T <77 a7 faeel o &1
YA & fY $IY UR ST STl |
TH AT FERId BRI H WRARI ok Bl RN, Ry wU 9 IS Q97 qaead I Bl
SATGT JMATT HRAT & | & Bl WReR B faeeh st =1 o <) ¥ & forv i &y &
Sea 3 # aRome g |

Answer:

(o)

AR S G AT A R G UE AR Al & orgrg |rdeie avg € o)
IR—3MUe & HIfh AR BT ITBT ITANT B A qER 81 I@T o Fhdl ¢ | I§ TG H
TRIEE & oI ST SUAT qER B (Y QU o BH Nl ¥ | A8 AR G @l
qﬁ@ﬁuwﬁ%ﬁﬁg@ﬂmﬁwmﬁﬁwaﬂﬁé S AT TR mﬁmsﬁ?
R ufdggr a1 &1 Uy &xall 21 9 dR W Yed SUde § {8 Aedqul UThfad

A 39 AN § a7 2 |

4fe Hou 9 WM AEEHEl R ARL el 8T §, Sradl AR IgFERl 7 9 G o)

PIaE el fBar € &R 9 &ifd oI &vd §, 3R S 1 ek fRmae &1 SR 991 & |
A9 g9 Gl & Rerar @ fofv waRr Uer gar ® iR saforv vfosy @ fifedl @ forw
ARG Ugd AATEl B SueTedT |

LT A RN &1 ARIST Teq BT TN DR &, Sl S AHRIT Pl U Bl & Sl a9
A A § 9 Ufigg! ofd IR—smaRad<ia vl &7 SuanT ¥yl gfar & Jaar $
foru fovam Sram 2 |

Answer 11:

(a)

TR fawerar ve Refd 8 fSaH gad aroR e 6l Geeaydd rdied &R # fdbe I8 8,
T b a1 o1 faRIY aRg TR a1 BT ST IUTE 3FIdT HH IUTGH & ST JERAH JofR gRom
A FH B RE o SN 2| R At & fofg sRer e # 7 6 guf oo w5 9 gt
IIoIR FREAYAD BRI IRA 8, SARIAR U URUGT &1 d IMaeadhal & U figaer
SURIT BF &1 F9EHT T8l 2 | IR fAwerdT T QT el AT AR &1 a9 fawerar aeim smgfd
@ WG ¥ [ABear 8| A B RE A [AGAd BT T4 I $HeT SNl § 9fd AT IS I D
foTe oM &1 qof g2l @I B § 81 ofdl | 3y H RSP A doIR fdherdr gfed grar 8 o
M ART JeUTe DT IeATfad DR DI Yo AN DT FIIAT &l DR |
JOIR A% & IR 9= BRI 2 | 9 & dIoiR fdd, I1e, |raold g% qoi 3qel FaT
(1) AR TR SABR 1TaT TYHTABR ABR Uhed SUTGH 3fJd] IATGDH DI BT
ﬂwaﬁmwﬁwﬁﬁﬁwwscgczﬁrdwwﬁeﬂﬁ?ﬁraﬁﬁrﬁeﬂ
3IfH BT TR S AHRIAS RS T T 2 |
(2) arerar 514 'spillover effects', ‘TSIl U¥@ ‘qaid Y&l UTd’ AT 'side-effects' Eﬁ
g e I 8, Sl SUHIEK 3fefdl SUGdH B HRIATS]
BT TR AT el o9 BT YRV 2 Sl II6iR HIFd & 91T & w0 H IRl T8l
2| 98 IOIR JIHRAT BT I & qdifh I fha=1 Iaurfad dHear 8 q fdan &3
IRAT 8, & IR H FE I B o7 B foY IR B @ JRar d AhaT 2 |

(3) ST a¥g (RN FulRd SUHRT avq 3rrar MG avg & ®U # ) AsRid fbar S ) )

Jrfog avq & Roradr W afdd g I8 € @M IR 3T el g § i Sy4T
IRWET 2| 39 USR &I 9] O AfadTd ST {50 31 afdd SWRT & gerd &l a_w
TE o ST T STHIRT I A BT SUANT M H T T8l bR qbdl | (FH I BH
I ST ¥ HH) o avg dToR AT @ (ST & ey e Rl 9l deiR W
BT AT 8, S& Faifed &l fhar SR 3ferar o Srfed fhar SR |

J

\

J

N

3

J

{1 M}

h{1 M}

>{1 M3}

+{1 M}

r{1 M}

P {1 M}

J

16| Page
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(4)

Answer:

(b)  Credit Multiplier =

()

(ii)

(iii)

Answer:
(d)
I.

I1.

I1I.

Ul TEET gUl GAAT B ARGl S UfoRdE] IR &1 fIRear g Sare der |t @
I Sifed ugpfd & Iudd & dgdr / IR H 9 gAAr bl U B H
AT, 37eYg 3FAT YYUT SICT, AN, Hed Bl BT AN TAT HEI AN TAT AT
& IR H JHREdd & R aRAfdd qoR H Yoid: W T8 € | gar [awedr qen
el DIFd AT AT & HRUT ST~ G AR BT ITeld 3fdcd HIAd TATHI0 B
SIRY zenfud & 2| SNIfd AT FT ‘lemons problem’ & wU # ft Weffa faar
ST 2| S S BT © Ofd Bl 9 fAdbdr & #e o H e & i o
Sl fA@ar ¥ Af¥e ST § el [Aadr a1 | Af¥e ST © AT Bl drsdl
RIS & Tl dI6IR fAheldl BT BRUT g1 & | Uidhe =999, doiR fAweldr &1 U
I Hd b Rfd & foRe [uraer 9% @I gl © | ﬂf?icb SEN eﬁsﬁ?[ﬁﬂfﬁfb‘r
A R & IR H GIAAT BT IMME F S Udh IR GhIed drdarel & IR HH
o wafad o @ i @fdd o dr BT SO & gRT U ey faRer ) e
H orva o, ufdad wuE dul e WA deiR @ GEEE Bl Heargdd
e HY B WA BT IR BT ¥ Gl SR AIOTR A erdT @ N @ STl
2 Rifs JER G S AT el BT UG o™ 2 |

1

Re quired Re serve Ratio

Ifs aforige d& 100 URrerd SRR I@d 8, I TRIE ST /U Udh 8 3R o]

TOH BT Jod T © | fuifvie dad 39 Ja1 & ol a1 81 € Sl 9af gRT ¥eR
@ w9 H G S 2 SR sHfery, d@i g P18 AT U T 9 A ©

ﬁaﬁ%éﬁm@aﬁﬁwﬁ%aﬁ@wﬁﬁs&méﬁ%ﬁ%:
g {1 M}

YR ATILAS IR IUTd BT AHAT & AR HfST [0Th Ad 8N AR FAIY
gor Al aFd B |

JfaReh Rod §6 & JR AR FWR & 9SK 3, f\\ﬂvéwa%%imao‘mfﬁwﬁ?@ﬁ:

P ATIIHAT Bl & | aIfoiicTd dbl & reserves IRTH dSR 'H W9 dTell &9 @I
TfaR<h garsar fhedy ff arfaRes T @Y IR =81 o Sl €, 3R g4ferv, g9 srfafRsh
FSRI & &9 ®T ol 781 el 2| dalf & AfaRe ¥R # 3fg 4 Bfec e &9 @

{1 M}

r{1 M}

{1 M}

ST &, R gt gl ve S B |

T Gl sffaaaRe # e MRFd &% o & 939 M &
v Hied Iy &) g8 4 SaR—de[ ¥ 991 Wl § &R Iy & & Ia’l &Ik |

oTFIed @Y ANTAT BT AT BRAl & Ol AMUR 3R 9T & SRTSE I yarg § 9 STl
|l & | T F¥ed f[AFHa &) 39 YR JRISE AUR 3R a9 & 9gd 96l
eI

g [f¥Fd faffma e) yomell <w & Hifad WRaReT R OSGRIT df] BRdl © 3R
SfoIy FH GBI BT R HF 8 $I TR 2 |

Rerdr 99 &7 IIcaed dRAl & SAIfolV IRBR IMfed AR AR 9T &I giedr=d |

IR FH B |

g & & ot <31 @1 Hifas AT @1 favaesiadr 981 9ad & |

giefes, Af¥aa o1 ydfdd vanifeT # (SE1 aoiR 9af & d€ & Hior fafimg <= fAeilRa
FRA B AT 8) AT &R oA, dE 96 @l faeel gaT 99R H swEu dR b
méawﬁaﬁwﬁaﬁ?wﬁwwﬁﬁmwmmﬂ%mﬁéﬁﬁ
HqaT WSR &I T qaTe 1 |
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MITTAL COMMERCE CLASSES = INTERMEDIATE - MOCK TEST

I o, (e wadE a1 e Ay R oA @l dedTd 3R e gRestl #e

ST § R@ife f[AfFma ) qoiR § faesl ga1 @1 ayfd iR AT & ghlael ¥ SaR—ded &

fou a2 @ik far faeel qa1 qoiR # SNged & A% Al © S da a1 Hifled

YIfIBROT BT PIs =0T Th SRR fAfF g aX & Ps BIIS = |

(i) TP R A <) § W @ oiR/I WRGR BT U Wdd Hifgd T @)
qTeld R BT AR & BT VP ST A 2 | Anv 2

(i)  TAINST Yaaeel X© FaRel | faf| &) &1 U& uifordl < & wU H RIS & @l LAny

o : : Points,
grgdfer &1 Wil 8 SereRv & fog, diferll fEfael aaiRe axgel © & a%—Eaz;,n;S/Z
yfoRugTHear & ga1fad &3 @ fory A faf e ) a9 &) |9ad © | Mark}

(i) FaT § TEU A BT PIS SAE AT IMAWGAT A8 8, gAY Hg §6 BT Th
faemer facel a1 WeR 91U W& &1 MaeIHdT T8l 2 |

k%
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