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(GI-7, VI-VDI-SI-3) 
DATE: 17.03.2022   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) Workings: 

 (i) Financial Leverage  = 
InterestEBIT

EBIT


 Or,  

000,5.
2

RsEBIT

EBIT


  

  Or, EBIT          = Rs. 10,000 

 

 (ii) Operating Leverage  =   
EBIT

onContributi
 

  Or,  3          = 
000,10.Rs

onContributi
      

  Or, Contribution       = Rs. 30,000  

 

 (iii) Sales   = 000,20,1.
%25

000,30.

/
Rs

Rs

RatioVP

onContributi


 
 

 (iv) Fixed Cost  = Contribution - Fixed cost = EBIT 

     = Rs. 30,000 - Fixed cost = Rs. 10,000 

  Or, Fixed cost  = Rs. 20,000 

 

 Income Statement for the year ended 31st March, 20X8 

Particulars Amount (Rs.) 

Sales 1,20,000 

Less: Variable Cost (75% of Rs. 1,20,000) (90,000) 

Contribution 30,000 

Less: Fixed Cost (Contribution - EBIT) (20,000) 

Earning Before Interest and Tax (EBIT) 10,000 

Less: Interest (5,000) 

Earning Before Tax (EBT) 5,000 

Less: Income tax@ 30% (1,500) 

Earning After Tax (EAT or PAT) 3,500 

 

Answer: 

(b) We know that as per the realised yield approach, cost of equity is equal to the 

realised rate of return. Therefore, it is important to compute the internal rate of 

return by trial and error method. This realised rate of return is the discount rate 

which equates the present value of the dividends received in the past five years 

{1/2 M} 

{1/2 M} 

{3 M} 

{1/2 M} 

{1/2 M} 
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plus the present value of sale price of Rs.  1,128 to the purchase price of Rs. 1,000. 

The discount rate which equalises these two is 12 percent approximately. Let us 

look at the table given for a better understanding: 

Year Dividend 

(Rs.) 

Sale Proceeds 

(Rs.) 

Discount  

Factor @ 12% 

Present Value 

(Rs.) 

1 100 - 0.893 89.3 

2 100 - 0.797 79.7 

3 100 - 0.712 71.2 

4 100 - 0.636 63.6 

5 100 - 0.567 56.7 

6 Beginning 1,128 0.567 639.576 

    1,000.076 

 We find that the purchase price of Alpha Limited’s share was Rs. 1,000 and the 

present value of the past five years of dividends plus the present value of the sale 

price at the discount rate of 12 per cent is Rs. 1,000.076. Therefore, the realised rate 

of return may be taken as 12 percent. This 12 percent is the cost of equity. 

 

Answer: 

(c) 

Year 1 Year 2 Year 3 
Cash 
Flow 
(Rs.) 

Probability Expected 
Value 
(Rs.) 

Cash 
Flow 
(Rs.) 

Probability Expected 
Value 
(Rs.) 

Cash 
Flow 
(Rs.) 

Probability Expected 
Value 
(Rs.)  

2,000 0.1 200 2,000 0.2 400 2,000 0.3 600 

4,000 0.2 800 4,000 0.3 1,200 4,000 0.4 1,600 

6,000 0.3 1,800 6,000 0.4 2,400 6,000 0.2 1,200 

8,000 0.4 3,200 8,000 0.1 800 8,000 0.1 800 

ENCF  6,000   4,800   4,200 

 

  The present value of the expected value of cash flow at 10 per cent discount rate 

has been determined as follows:  

 Present Value of cash flow  = 
3

)1(

3
2

)1(

2
1
)1(

1

k

ENCF

k

ENCF

k

ENCF








 

     = 
3

)1.1(
2

)1.1(

800,4

1
)1.1(

000,6 200,4
   

 = (6,000 x 0.909) + (4,800 x 0.826) + (4,200 + 0.751)  

 = 12,573 

 Expected Net Present value = Present Value of cash flow - Initial Investment  

 = Rs. 12,573 - Rs. 10,000 = Rs. 2,573.   

 

Answer: 

(d)  Plan I= Raising Debt of Rs. 2.5 lakh + Equity of Rs. 22.5 lakh.  

 Plan II = Raising Debt of Rs. 10 lakh + Equity of Rs. 15 lakh.  

 Plan III = Raising Debt of Rs. 15 lakh + Equity of Rs. 10 lakh. 

 Calculation of Earnings per share (EPS): 

 

Particulars 

FINANCIAL PLANS 

Plan I Plan II Plan III 

Rs. Rs. Rs. 

Expected EBIT 5,00,000 5,00,000 5,00,000 

Less: Interest (a) (25,000) (1,37,500) (2,37,500) 

Earnings before taxes 4,75,000 3,62,500 2,62,500 

Less: Taxes @ 50% (2,37,500) (1,81,250) (1,31,250) 

{3 M} 

{2 M} 

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

}{2 M} 
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Earnings after taxes (EAT) 2,37,500 1,81,250 1,31,250 

Number of shares (b) 15,000 10,000 8,000 

Earnings per share (EPS) 15.83 18.13 16.41 

 Financing Plan II (i.e. Raising debt of Rs. 10 lakh and issue of equity share capital of 

Rs. 15 lakh) is the option which maximises the earnings per share. 

Working Notes: 

(a) Calculation of interest on Debt. 

Plan I (Rs. 2,50,000 x 10%)  Rs.  25,000 

Plan II (Rs. 2,50,000 x 10%) Rs.  25,000  

Rs. 1,37,500  (Rs. 7,50,000 x 15%) Rs. 1,12,500 

Plan III (Rs. 2,50,000 x 10%) Rs.  25,000  

 (Rs. 7,50,000 x 15%) Rs. 1,12,500 

 (Rs. 5,00,000 x 20%) Rs. 1,00,000 Rs. 2,37,500 

 

 (b) Number of equity shares to be issued  

  Plan I :  shares15,000
share)ofprice(Market150Rs.

22,50,000Rs.
  

  Plan II :  shares10,000
150Rs.

15,00,000Rs.
  

  Plan III :  shares8,000
125Rs.

10,00,000Rs.
  

 

Answer 2:  

Working Notes: 

(1) Calculation of Collection from Trade Receivables: 

Particulars December January February March 

Sales (units) 1,800 1,875 1,950 2,100 

Sales (@ Rs. 600 per unit) / 

Trade Receivables (Debtors) 

(Rs.) 

10,80,000 11,25,000 11,70,000 12,60,000 

Collection from Trade 

Receivables (Debtors) (Rs.) 

 10,80,000 11,25,000 11,70,000 

 

(2) Calculation of Payment to Trade Payables: 

Particulars December January February March 

Output (units) 1,875 1,950 2,100 2,250 

Raw Material (2 units per output) 

(units) 

3,750 3,900 4,200 4,500 

Raw Material (@ Rs. 150 per unit) 

/ Trade Payables (Creditors) (Rs.) 

5,62,500 5,85,000 6,30,000 6,75,000 

Payment to Trade Payables 

(Creditors) (Rs.) 

 5,62,500 5,85,000 6,30,000 

 

(3) Calculation of Variable Overheads and Wages: 

Particulars January February March 

Output (units) 1,950 2,100 2,250 

Payment in the same month @ 

Rs.100 per unit  (Rs.) 

1,95,000 2,10,000 2,25,000 

 

 

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

{1 M} 

{1/2 M} 

{1/2 M} 

{1 M} 

{1 M} 
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(a)                   Preparation of Cash Budget 

Particulars January 

(Rs.) 

February 

(Rs.) 

March 

(Rs.) 

Opening Balance 35,000 3,57,500 6,87,500 

Receipts:    

Collection from Trade Receivables 

(Debtors) 

10,80,000 11,25,000 11,70,000 

Receipt of Long-Term Loan   2,00,000 

Total (A) 11,15,000 14,82,500 20,57,500 

Payments:    

Trade Payables (Creditors) for Materials 5,62,500 5,85,000 6,30,000 

Variable Overheads and Wages 1,95,000 2,10,000 2,25,000 

Purchase of Machinery   3,00,000 

Total (B) 7,57,500 7,95,000 11,55,000 

Closing Balance (A – B) 3,57,500 6,87,500 9,02,500 

 

 (b)    Calculation of Current Ratio 

Particulars March (Rs.) 

Output Inventory (i.e. units produced in March) 

[(2,250 units x 2 units of raw material per unit of output x Rs. 150 

per unit of raw material) + 2,250 units x Rs. 100 for variable 

overheads and wages] or, [6,75,000 + 2,25,000] from Working 

Notes 2 and 3 

 

9,00,000 

Trade Receivables (Debtors) 12,60,000 

Cash Balance 9,02,500 

Current Assets 30,62,500 

Trade Payables (Creditors) 6,75,000 

Current Liabilities 6,75,000 

Current Ratio (Current Assets / Current Liabilities) 4.537 approx. 

  

Answer 3:    

Particulars % (Rs.) 

Share capital (given to be same) 50% 1,00,000 

Other shareholders funds 15% 30,000 

5% Debentures 10% 20,000 

Payables 25% 50,000 

Total (1,00,000 / 50%) 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 

Plant and Machinery (after providing depreciation) 40,000 

Less: Existing Plant & Machinery  

(after extra depreciation of ₹ 5,000) i.e. 50,000 – 20,000 

30,000 

Addition to the Plant & Machinery 10,000 

{1 M} 

}{1/2 M} 

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

}{1 M} 

}{1 M} 

}{1/2 M} 

}{1/2 M} 

}{1 M} 
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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
000,50.

000,80.




Rs

stockRs
 

 

Rs.  50,000 = Rs.  80,000 – Stock 

Stock Receivables = 

= 

= 

= 

= 

Rs.  80,000 - Rs.  50,000 

Rs.  30,000 

4/5th of quick assets 

(Rs.  80,000 – 30,000) x 4/5 

Rs.  40,000 

 

Receivable turnover ratio  

    = Months
SalesCredit

ceivables
12

Re
  = 2 months 

    = 
SalesCredit

Rs 12000,40. 
  = 2 months  

 

2 × credit sales  = 4,80,000 

Credit sales   = 4,80,000/2 

    = Rs.  2,40,000 = Total Sales  

     (As there were no cash sales) 

 

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 31-3-2020 

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 (bal. fig) 

22,000   

To net profit 13,000   

 36,000  36,000 

 

Projected Balance Sheet as at 31st March, 2020 

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  

}{1 M} 

}{1 M} 

}{1/2 M} 

}{1 M} 

}{1/2 M} 

{2 M} 

{2 M} 

}{1/2 M} 
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5% Debentures 20,000 Less: Depreciation 20,000 40,000 

Current liabilities  Current assets   

  Stock 30,000  

Trade creditors 50,000 Receivables 40,000  

  Bank 10,000 80,000 

 2,00,000   2,00,000 

 

Answer 4:  

Statement showing the Working Capital Requirement of the Company 

A. Current Assets :  Rs. 

 Stock of raw materials  10,80,000 

 (Rs. 64,80,000 / 12 months) x 2 months   

 Work-in-progress 5,81,538 

 [(Rs. 1,51,20,000 x 4) / 52 months] x 50%  

 Finished goods 12,60,000 

 (Rs. 1,51,20,000 / 12 months)  

 Debtors 20,16,000 

 
(Rs. 1,51,20,000 x 

12

2
 x 80%)  

 

 Cash balances 1,00,000 

  50,37,538 

 Current Liabilities:   

 Creditors of raw materials  5,40,000 

 (Rs. 64,80,000 / 12 months)  

 Creditors for wages & overheads 2,49,231 

 









 weeks

weeks

Rs
5.1

52

000,40,86.
 

7,89,231 

 Net Working capital (CA-CL) 42,48,307 

Working Notes:   

 Calculation of Total Annual Cash Cost of Sales  

 Annual raw materials requirements (Rs.) 64,80,000 

 (1,44,000 units x Rs. 45)   

 Annual direct labour cost (Rs.) 28,80,000 

 (1,44,000 units x Rs. 20)   

 Annual overhead costs (Rs.) 57,60,000 

 (1,44,000 units x Rs. 40)  

 Total Cash Cost of Sales (Rs.) 1,51,20,000 

 
Answer 5: 

(a) Statement showing the Evaluation of Two Machines 

Machines A B 

Purchase cost (Rs.) : (i) 1,50,000 1,00,000 

Life of machines (years) 3 2 

Running cost of machine per year (Rs.) : (ii) 40,000 60,000 

Cumulative present value factor for 1-3 years @ 10%: (iii) 2,486 -- 

Cumulative present value factor for 1-2 years @ 10%: (iv) -- 1.735 

Present value of running cost of machines (Rs.): (v) 99,440 1,04,100 

 [(ii) x (iii)] [(ii) x (iv)] 

Cash outflow of machines (Rs.) (vi)=(i) = (v) 2,49,440 2,04,100 

Equivalent present value of annual cash outflow 1,00,338 1,17,637 

 [(vi)+(iii)] [(vi)+(iv)] 

}{1 M} 

}{1 M} 

}{1 M} 

}{1 M} 

}{1 M} 

}{1 M} 

}{2 M} 

}{2 M} 

{2 M}{ {2 M}{ 
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 Decision: Company X should buy machine A since its equivalent cash outflow is less 

than machine B. 

 

Answer: 

(b) (i) Walter's model is giveny by  

  P = 
e

e

K

DE
K

r
D )( 

 

  Where  

  P = Market price per share. 

  E = Earnings per share = Rs. 5 

  D = Dividend per share = Rs. 3  

  R = Return earned on investment = 15%  

  Ke = Cost of equity capital = 12% 

  P = 83.45.
12.0

)35(
12.0

15.0
3

Rs



 

 

 (ii) According to Walter's model when the return on investment is more than the 

cost of equity capital, the price per share increases as the dividend pay-out 

ratio decreases.  Hence, the optimum dividend pay-out ratio in this case is nil.  

  So, at a pay-out ratio of zero, the market value of the company's share will 

be:  

  P = 08.52.
12.0

)05(
12.0

15.0
0

Rs



 

 

Answer 6: 

(i) (a)  fczt Qkbusal% fczt Qkbusal vkerkSj ij O;olk; }kjk fy, x, _.kksa dks lanfHkZr djrk gS] 

vkerkSj ij okf.kfT;d cSadksa ls ,d NksVh vof/k ds fy,] foÙkh; laLFkkuksa }kjk VeZ yksu ds 

yafcr forj.kA vke rkSj ij foÙkh; laLFkku dks lqj{kk ds fuekZ.k] vU; laLFkkuksa ds lkFk 

Hkkxhnkjh vkfn dh çfØ;kvksa dks vafre :i nsus esa le; yxrk gS] Hkys gh ifj;kstuk dk 

ldkjkRed ewY;kadu fd;k x;k gksA gkykafd] ,d ckj tc _.k lS)kafrd :i ls Loh—r gks 

tkrs gSa] rks QesaZ viuh ifj;kstukvksa dks 'kq: djus esa vkSj le; ugha xaokus ds fy, fczt 

Qkbusal dh O;oLFkk djrh gSaA bl rjg ds vLFkk;h _.k dks vke rkSj ij ewy vof/k ds _.kksa 

dh vk; ls pqdk;k tkrk gSA ;g py laifÙk] O;fäxr xkjaVh vkSj ekax opu i= ds –f"Vca/kd 

}kjk lqjf{kr gSA vke rkSj ij fczt Qkbusal ij C;kt dh nj VeZ yksu dh rqyuk esa vf/kd 

gksrh gS 

 (b)  ¶yksfVax nj ckaM% ;s ,sls ckaM gSa tgka C;kt nj r; ugha gS vkSj cktkj dh fLFkfr;ksa ds vk/kkj 

ij rSjus dh vuqefr gSA ;s vkn'kZ midj.k gSa ftudk mi;ksx tkjhdrkZ C;kt njksa esa vfLFkjrk 

ds f[kykQ [kqn dks cpkus ds fy, dj ldrs gSaA os ,d eqæk cktkj lk/ku ds :i esa vf/kd 

yksdfç; gks x, gSa vkSj vkbZMhchvkbZ] vkbZlhvkbZlhvkbZ vkfn tSls foÙkh; laLFkkuksa }kjk 

lQyrkiwoZd tkjh fd, x, gSaA 

 (c)  iSfdax ØsfMV% iSfdax ØsfMV ,d fu;kZrd dks cSadksa }kjk miyC/k djk;k x;k vfxze gSA dksbZ Hkh 

fu;kZrd] ftlds ikl mlds fons'kh [kjhnkj }kjk mlds i{k esa [kksys x, ØsfMV ds ,d 

vifjorZuh; i= ij mlds lkFk ,d –<+ fu;kZr vkns'k fn;k x;k gS] iSfdax ØsfMV dk ykHk 

mBkus ds fy, cSad ls laidZ dj ldrk gSA ,d fu;kZrd }kjk bl çdkj fy, x, vfxze dks 

fu;kZr fcyksa dh ckrphr ;k vuqeksfnr rjhds ls fu;kZr vk; dh çkfIr ds çkjaHk gksus dh rkjh[k 

{2 M} 

{2 M} 

{2 M} 

{2 M} 

}{2 M} 

}{1 M} 

{1 M} 
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ls 180 fnuksa ds Hkhrj ifjlekIr fd;k tkuk vko';d gSA bl çdkj iSfdax ØsfMV vfuok;Z :i 

ls ,d vYidkfyd vfxze gSA 

 

(ii) ,d rjQ tc ^fQDLM d‚LV QaM^ dh ykxr fuos'k ij fjVuZ ls de gS rks foÙkh; mÙkksyu bfDoVh vkSj 

bZih,l ij fjVuZ c<+kus esa enn djsxkA QeZ dks _.k vkfn ij C;kt ij dj dh cpr ls Hkh ykHk 

gksxkA gkykafd] tc _.k dh ykxr çfrQy ls vf/kd gksxh rks ;g bfDoVh vkSj bZih,l dh okilh dks 

çfrdwy :i ls çHkkfor djsxh vkSj ifj.kkeLo:i QeZ foÙkh; ladV esa gks ldrh gSA ;gh dkj.k gS fd 

foÙkh; mÙkksyu dks ^^nks/kkjh ryokj^^ ds :i esa tkuk tkrk gSA 

 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} 

{2 M} 
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ECONOMICS FOR FINANCE 

SECTION - B 

Q. No. 7 is compulsory. 

Answer any three from the rest. 

In case, any candidate answers extra question(s)/sub-question(s) over and above 

the required number, then only the requisite number of equestions first answered 

in the answer book shall be valued and subsequent extra question(s) answered 

shall be ignored. 

Working Notes should form part of the respective answer. 

 

Answer 7: 

(a) fo’o O;kikj laLFkk (WTO) dk eq[; mˆs’; 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 djukA 

 (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 loksZÙke O;kikj 'krksZ dk vkuan mBkrk gS] bls lokZf/kd 

vuqdwy ns’k fLFkfr dk vkaun 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"kf/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<ksxkA 

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 loksZÙke 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) fons’kh izR;{k fuos’k (FDI) dks ,d izkslsl ds :i esa ifjHkkf"kr fd;k tkrk gS tgka ij ,d ns’k ¼vFkkZr 

x`g ns’k½ dk fuoklh ,d vU; ns’k ¼vFkkZr estcku ns’k½ dh ,d lEifÙk esa LokfeRo dks vf/kx`fgr djrk 

gS rFkk iwath dh bl izdkj dh ewoesaV esa estcku ns’k esa lEifÙk dh LokfeRo] fu;a=.k rFkk izca/ku fyIr 

gSA izR;{k fuos’k dkj[kkuk] lEifÙk] tehu rFkk LVkWd esa okLrfod fuos’k gS rFkk rhu fgLls] lerk iwath] 

iwuZ fuosf’kr vtZu rFkk varr% dEiuh _.k ds Lo:i esa vU; izR;{k iwath gSA fons’kh izR;{k fuos’k esa 

fuos’kd rFkk m/ke rFkk ,d nwljs ls tqM+h m/ke nksuksa fuxZfer rFkk xSj fuxZfer ds e/; ckn esa fuos’k 

Hkh lfEefyr gSA fons’kh izR;{k fuos’k esa nh?kZdkyhu laca/k fyIr gS rFkk nh?kZdkyhu fgr rFkk fu;a=.k 

dks ifjyf{kr djrk gSA IMF rFkk OECD ifjHkk"kk ds vuqlkj] vfuoklh fuos’kd ãl lkoZtfud vFkok 

futh m/ke esa lk/kkj.k va’kksa vFkok erkf/kdkj dk de ls de 10 izfr’kr dk vf/kdj.k bls FDI ds 

:i esa oxhZd`r djus ds fy, ik= cukrk gSA FDI dks {kSfrt] m)okZdkj] xqPN rFkk nks rjhdk fons’kh 

fuos’k ds :i esa oxhZd`r djrk gS tks ikjLifjd fuos’k gSA 

 fons’kh izR;{k fuos’k dk ykHk 

 fuEu fons’kh fuos’k dk ykHk gS% 

(i) fons’kh m/ke dk izos’k izk;% izfrLi)kZ iSnk djrk gS rFkk estcku ns’k esa izfrLi)hZ okrkoj.k dks 

l`ftr djrk gSA ?kjsyw m/ke ?kjsyw cktkj esa ifjpkfyr fons’kh m/ke ds lkFk iazfrLi)kZ djus ds 

fy, ck/; gSA bldk ifj.kke ykxr deh rFkk xq.koÙkk lq/kkj uohurk] mPp dq’kyrk rFkk 

csgrj mRikn dh c<+rh fofo/krk rFkk de dher ij lsokvksa ds Lo:i esa ifj.kke miHkksDrk ds 

fy, c<+rk p;u rFkk dY;k.k dks lqfuf’pr djrk gSA 

{2 M} 

{1 M} 

{1 M} 

{2 M} 
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(ii) vUrjkZ"Vªh; iwqth ?kjsyw cpr ds eqdkcyk T;knk fuos’k dk foÙk dh vkKk nsrk gS ftldk 

ifj.kke mPp mRikndrk rFkk c<+h gqbZ vkmViqV gSaA mHkjrk rFkk fodkl’khy ns’kksa dk ifjn`’; 

ls] FDI vko’;d iawth] izkS|ksfxdh uksgkm] izca/kdh; dq’kyrk rFkk foi.ku rjhdk rFkk izca/kdks 

rFkk rduhdh ds Lo:i vkyksP; ekuo iwath dq’kyrk dks iznku dj o`f) dks c<k ldrs gS rFkk 

vkfFkZd fodkl djrk gSA Spill-over izHkko D;ksfd izk;% u;h izkS|ksfxd fons’kh fuxe ds vkxs 

QSyrk gSA blds vfrfjDr] u;h izkS|ksfxd Li"V :i ls izkIrdrkZ ns’k dh mRiknu laHkkouk dks 

c<+krk gSA  

 

Answer: 

(c) ,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 vilfQfr 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 foÙk uhfr dk l’kDr gfFk;kj gSA fuxfer rFkk O;fDr vk; djk/kku esa deh vFkZO;oLFkk esa 

ladqfpr izo`fr 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`fr ds }kjk fu/kkZfjr vfrfjDr fuiVkjk;ksX; vk; dk Hkkx dks O;; dh 

bPNk rFkk O;; dk xq.kd izHkko O;; dh _a[kyk izfrfØ;k] c<+h gqbZ vk; rFkk ifj.kker% c<h gqbZ vk; 

gSA oLrq dj tSls mRikn dj] fcØh dj rFkk vk;kr 'kqYd dh njksa esa deh miHkksx dks lof)Zr djrk gS 

rFkk vrar% 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 gS vFkok vizksRlkgu dks de dj ldrs gSA 

 

Answer:  

(d) /ku vkiwfrZ dh /ku xq.kd vizksp vkj{k.k dk tek ds vuqikr ij fopkj djrk gS] = (ER/D) tks /ku 

vkiwfrZ dk ,d fu/kkZjd ds :i esa okf.kfT;d cSad dk O;ogkj dk izfrfuf/kRo djrk gSA okf.kfT;d cSad 

dks udn vkj{k.k ds Lo:i esa dqy tek dk ,d Hkkx dks j[kuk gksxkA okf.kfT;d cSafdx flLVe dk 

lEiw.kZ ds :i esa okLrfod vkaj{k.k vko’;d vkj{k.k vuqikr ls T;knk gks ldrk gS D;ksafd cSad udn 

lap; ds Lo:i esa muds tek dh oS/kkfud :i ls vko’;d izfr’kr vf/kd j[k ldrs gSaA mPp 'kfDr 

/ku dh vfrfjDr ;wfuV tks okf.kfT;d cSad dk ^vkf/kD; lap;* esa tkrk gS vfrfjDr _.k dh rjQ ugha 

ys tkrk gS rFkk blfy, ;g vkf/kD; lap; /ku dh l`tu dh rjQ ugha ys tkrkA blfy,] ;fn dsanzh; 

cSad cSfdax flLVe esa /ku dks Mkyrk rFkk bUgsa cSafdax flLVe ds }kjk vkf/kD; lap; ds :i ess /kkfjr 

fd;k] tek vFkok djsalh ij dksbZ izHkko ugh gksxk rFkk vr,o /ku xq.kd ij rFkk blfy, /ku vkiwfrZ 

ij dksbZ izHkko ugha gSaA 

 

Answer 8: 

(a) (i) ljdkj ewY; fLFkjrk lqfuf'pr djus ds fy, gLr{ksi djrh gS vkSj bl çdkj nks uhfr lk/kuksa 

vFkkZr~ ekSfæd ¼ØsfMV½ uhfr vkSj jktdks"kh; ¼ctVh;½ uhfr ds lkFk dqy ekax dks fu;af=r 

djrh gSA ekSfæd uhfr /ku dh miyC/krk vkSj ykxr] ;kuh C;kt dh nj dks çHkkfor djds 

vFkZO;oLFkk esa dqy ekax dks fLFkj djus dk ç;kl djrh gSA nwljh vksj] jktdks"kh; uhfr dk 

mís'; ljdkj ds dj] lkoZtfud O;; vkSj lkoZtfud _.k esa ifjorZu djds dqy ekax dks 

çHkkfor djuk gSA tc dqy [kpZ cgqr de gks] rks ljdkj csjkstxkjh dks de djus ds fy, 

vius [kpZ vkSj / ;k de djksa dks c<+k ldrh gS vkSj dsaæh; cSad C;kt njksa dks de dj ldrk 

gSA tc dqy [kpZ vR;f/kd gksrk gS] rks ljdkj vius [kpZ esa dVkSrh dj ldrh gS vkSj ;k djksa 

dks c<+kdj ewY; fLFkjrk dks c<+kok ns ldrh gS vkSj dsaæh; cSad C;kt njsa c<+k ldrk gSA blds 

vykok] ljdkj ewY; lhek vkSj ewY; Q'kZ tSls fu;ked mik;ksa dh 'kq#vkr dj ldrh gSA 

{1 M} 

{1 M} 

{1 M} 

{1 M} 

{1 M} 

{1 M} 



MITTAL COMMERCE CLASSES                   INTERMEDIATE – MOCK TEST 

11 | P a g e  
 

 (ii) M4 ¾ yksxksa ds ikl eqæk vkSj flDds + cSadksa ds lkFk fMekaM fMi‚ftV ¼pkyw vkSj cpr [kkrs½ 

+ vkjchvkbZ ds lkFk vU; fMi‚ftV + cSafdax le; ds lkFk usV fMi‚ftV + iksLV v‚fQl 

lsfoax ¼us'kuy lsfoax lfVZfQdsV dks NksM+dj½ ds lkFk dqy tekA 

Components Rs. in Crores 

turk ds ikl eqnzk  1,12,206.6 

cSadksa ds ikl fMekUM fMikWftV  1,93,300.4 

vU; vkj-ch-vkbZ- ds ikl tek  614.8 

usV le; cSafdax iz.kkyh ds lkFk tek djrk gS  2,67,310.2 

Mkd?kj cpr tek   277.5 

dqy  5,73,709.5 

 

Answer: 

(b) fo’o O;kikj laxBu% (The WTO: A Few Concerns) dqN fpUrk,¡ 

 gky ds o"kksZ esa] fo’o O;kikj laxBu ds lEcU/k esa vk’kadk,¡ mBkbZ xbZ gS vkSj mnkj fo’o O;kikj 

O;oLFkk dks cuk, j[kus vkSj foLrkj djus dh {kerk gSA izeq[k eqís gS% 

(i) O;kikj mnkjhdj.k ij cgqi{kh; okrkZ ds izxfr cgqr /kheh gS vkSj lHkh lnL;ksa ds chp vke lgefr 

dh vko’;drk ,d ck/kk ds :i esa dk;Z djrh gS vkSj flLVe esa dBksjrk iSnk djrh gSA urhtru] 

ns’k {ks=okn dks ,d oSdfYid fodYi pqurs gSA blds vykok] ledkyhu O;kikj ck/kk,¡ ,d 

cgqi{kh; eap esa ckrphr djus esa vf/kd tfVy vkSj dfBu gSA rkfdZd :i ls] bu eqíksa dks f}i{kh; 

;k {ks=h; Lrj ij ppkZ djus esa vklku ik;k tkrk gSA 

(ii) {ks=kh; le>kSrksa ds tfVy usVodZ oSf’od O;kikj iz.kkyh esa vfuf’prrk vkSj ?kCkjkgV dk 

ifjp; nsrs gSA 

(iii) cgqi{kh; iz;klksa us vkS|ksfxd oLrqvksa ij VSfjQ dks izHkkoh <ax ls de dj fn;k gS] tcfd d`f"k] 

oL= vkSj ifj/kku esa O;kikj dks mnkjhdj.k djus vkSj vUrjkZ"Vªh; okf.kT; ds dbZ vU; {ks=ksa esa 

miyfc/k;k¡ cgqr ux.; gSA 

(iv) nksgk fodkl nkSj tSlh uohure okrkZ,¡] leL;kvksa esa pyh vk jgh gSa] vkSj mudh fuf’pr 

lQyrk lafnX/k gSA 

(v) vf/kdk’ka ns’kksa] fo’ks"k :i ls fodkl’khy ns’kksa] fo’o O;kikj laxBu ls vlUrq"V gSa D;ksafd] 

O;ogkj esa oSf’od O;kikj dk foLrkj djus ds fy, m#Xos nkSj le>kSrs ds vf/kdk’ka oknks dk 

ifj.kke ugha vk;k gSA 

fodkl’khy ns’kksa us dbZ fpUrkvksa dks mBk;k gS vkSj dqN ;gk¡ izLrqr fd, x, gS% 

(vi) fodkl’khy ns’kksa dk rdZ gS fd d`f"k] diM+k vkSj lsokvksa ds rhu izeq[k {ks=ksa esa O;kikj dk 

okLrfod foLrkj fujk’kktud jgk gSA 

(vii) cgqi{kh; vk/kkj ij cktkj igq¡p iznku djus ds fy, fodflr ns’kks a ds chp laj{k.kokn vkSj 

vHkko dh deh us dbZ fodkl’khy ns’kksa dks {ks=h; fodYi ryk’kus ds fy, izsfjr fd;k gSA 

(viii) ekStwnk le>kSrksa dks ykxw djus esa dfBukb;ksa ds lEcU/k esa fodkl’khy ns’kksa us nksgk ,tsaMk esa 

dbZ eqís mBk, gSA 

(ix) MCY;wVhvksa efU=Lrjh; cSBd esa Li"V :i ls mRrj&nf{k.k foHkkftr fo’o O;kikj laxBu 'kklu 

ds rgr O;kikj foLrkj dh lEHkkouk ds ckjs esa fodkl’khy ns’kksa dh vka’kdk dks izsfjr djrk 

jgk gSA 

(x) fodflr ns’kksa us f’kdk;r dh gS fd os dbZ cktkjksa esa p;fur mRiknksa ij vlk/kkj.k mPp 'kqYd 

dk lkeuk djrs gS vkSj ;g muds egRoiw.kZ fu;kZr dks jksdrk gSA mnkgj.k oL=] diM+s vkSj 

eNyh vkSj eNyh mRiknksa ij VSfjQ pksfV;k¡ gSA 

(xi) ,d vU; izeq[k eqík ^iz’kLr izlkj* ls lEcfU/kr gS tgk¡ ,d vk;krd ns’k dPps eky vkSj 

?kVdksa ds vk;kr ij de drZO;ksa dks fu/kkZfjr djds vkSj rS;kj mRiknksa ij mPp drZO;ksa ds 

tfj, bldh izlaLdj.k ;k fofuekZ.k m|ksx dh lqj{kk djrk gSA 

(Any 6 

Point 1/2 

M each) 

{1 M} 

{2 M} 



MITTAL COMMERCE CLASSES                   INTERMEDIATE – MOCK TEST 

12 | P a g e  
 

(xii) ojh;rkvksa dk Hkh {kj.k lEHko gks ldrk gSa] vFkkZr fodflr ns’kksa }kjk dqN fodkl’khy ns’kksa ls 

vk;kr ij fo’ks"k iz’kqYd fj;k;rs a lkekU; vkSj vf/kekU; nj ds chp vUrj dks de djus ds 

dkj.k de lkFkZd cu xbZ gSA 

(xiii) de ls de fodflr ns’kksa us ekuo vkSj vLokLF;eku iw¡th] [kjkc cqfu;knh <+k¡ps] vi;kZIr 

laLFkkuksa] jktuhfrd vfLFkjrk vkfn dh deh ls lek;kstu ds lEcU/k esa viq"V :i ls oafpr 

vkSj vlqjf{kr ik;kA 

 

Answer: 

(c) nkSgk nkSj (The Doha Round) 

 nkSgk nkSj vkSipkfjd :i ls nksgk fodkl ,tsaMk] tks f}rh; fo’o ds ckn ls uoe nkSj gS] vkf/kdkfjd 

rkSj ij uoEcj 2001 esa nksgk] drj esa fo’o O;kikj laxBu dh pkSFkk efU=Lrjh; lEesyu esa 'kq: fd;k 

x;k FkkA ;g nkSj vUrjkZ"Vªh; O;kikj iz.kkyh ds izeq[k la’kks/kuksa dks iwjk djus dk iz;kl djrk gS de 

O;kikj vojks/kksa vkSj la’kksf/kr O;kikj iz.kkyh ds izeq[k la’kks/kuksa dks iwjk djus dk iz;kl djrk gS de 

O;kikj  vojks/kksa vkSj la’kksf/kr O;kikj fu;eksa ds ek’;e ls okrkZ esa d`f"k ds 20 {ks=ksa] d`f"k] lsokvksa ds 

O;kikj] xSj&d`f"k mRiknksa ds fy, cktkj igq¡p vkSj dqN ckSf)d lEink eqíksa lfgr 'kkfey gSA vHkh rd 

dk lcls fooknkLin eqík] nksgk ,tsaMk lekIr djus ds fy, d`f"k O;kikj fd;k x;k gSA 

 

Answer 9: 

(a) izfrdwy p;u ,d fLFkfr gS ftlesa xq.koRrk ds ckjs esa vlfEer gS tks cktkj ls vfr xq.koRrk dks 

gVkrk gSA ;g cktkj foQyrk dk Lo:i gS tc mRiUu gksrk gS tc dzsrkvksa dks Nqih lwpuk ds dkj.k 

fodzsrk ls csgrj lwpuk gS rFkk ;g lkekU; cktkj izkslsl dks fcxkM+ ldrs gSaA mnkgj.k ds fy, chekj 

cktkj esa izfrdwy p;u de tksf[ke ds lkFk O;fDr ds LFkku ij dkQh gn rd chek dojst dks izkIr 

djus ds fy, izo`fRr gS D;ksafd chek dzsrk dh rqyuk esa chekdrkZ dzsrk dh LokLFk; fLFkfr ds ckjs esa de 

tkurs gSa rFkk blfy, mPp tksf[ke rFkk U;wu tksf[ke O;fDr;ksa ds e/; varj djus esa vleFkZ gSA 

blfy, ;g laHko gS fd lEiw.kZ :i ls mPp izhfe;e gksxk D;ksafd QeZ Lo;a dks mPp tksf[ke xzkgd tks 

chek dk dz; djrs gSa] ds fo:) Lo;a dks chfer djrh gSA rc U;wu tksf[ke xzkgd chek djuk ugha 

djuk pkgrs D;ksafd ;g egaxk gSA vkfFkZd ,tsaV ;k rks ,d miLrjh; mRikn dk p;u djrs gSa vFkok 

,d cktkj dks NksM+ nsrs gSa tks ^^xk;c cktkj** dh fLFkfr dh rjQ ys tkrk gSA ;fn fodzsrk ykHk :i 

ls O;kikj djuk pkgrk gS] mUgsa fofHkUu dzsrk ds fy, tksf[ke dh gn dh igpku ds fy, /ku rFkk le; 

ds lanHkZ esa dkQh ykxr dks djuk iM+rk gSA  

Answer: 

(b) izokfgr fofue; nj iz’kklu ds vUrxZr ,d ns’k dh djsalh dk fofue; nj dk larqyu ewY; cktkj 

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

Answer: 

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

vFkok de gS tks izk;% ,d izfrLi)kZ cktkj esa fo|eku gSA mnkgj.k ds fy, vk;kr ls ck/kk tSls VSfjQ] 

?kjsyw lgk;rk rFkk ek=k izfr o"kZ d`f"k mRikn dks ,d ns’k ds cktkj esa egaxk cuk ldrs gSA T;knk 

dher dk ifj.kke Qly dh T;knk mRiknu ls gSA rc fu;kZr lgk;rk dks fo’o cktkj esa vkf/kD; 

vkmViqV dks cspus ds fy, vko’;d gS tgka ij dhersa de gSA blfy,] lgk;rk ns’k lkekU; ls dkQh 

T;knk dk mRiknu rFkk fu;kZr dj ldrs gSA  

 

Answer: 

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

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

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

vf/kdre uk djsA lwpuk foQyrk oLrq rFkk lsok ftudk O;ogkj fd;k tkrk gS] dh tfVy izd`fr ds 

dkj.k] v’kq) rFkk viw.kZ MkVk lgh lwpuk dh xSj miyC/krk ds dkj.k vla[; cktkj bDlpsat esa o`gr 

gks ldrk gSA  

{1 M} 

{1 M} 

{2 M} 

{1 M} 

{2 M} 

{2 M} 

{1 M} 

{1 M} 

{1 M} 
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Answer 10: 

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

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

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

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

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

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

(i) C;kt Hkqxrku  

(ii) iwathxr ykHk dh visf{kr njA 

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

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

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

ekStwnk nj dh rqyuk djsaA 

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

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

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

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

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

ifj.keLo:i iwathxr ykHk dh mEehn djrs gSA 

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

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

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

(i) C;kt vk; ds ek/;e ls udqlku gksus okyk uqdlku NksVk gSa] 

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

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

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

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

ykHk fey ldrk gSA 

 

Answer: 

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

Growth) 

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

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

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

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

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

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

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

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

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

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

enn djrs gSA  

Answer: 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

dqN gn rd fua;f=r gksrh gSA 

 

Answer: 

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

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

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

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

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

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

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

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

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

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

 

Answer 11: 

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

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

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

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

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

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

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

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

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

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

lkSnk djrs gSA 

Answer: 

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

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

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

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

nsrh gSa] rks lfClMh lalk/kuksa ds eqDr O;kikj vkacVu ls ,d fo:i.k mRiUu djrh gSA ,sls ekeyksa esa] 
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vk;kfrr mRiknksa ds mfpr vkSj cktkj mUeq[k ewY; lqfuf’pr djus ds fy, fu;kZrdksa dks lfClMh ls 

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

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

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

 

Answer: 

(c) rduhdh mik; (Technical Measures) 

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

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

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

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

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

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

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

lhek vkfnA 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

 

Answer: 

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

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

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

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

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

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

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

 

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

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

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

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

 

__**__ 
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