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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) Option I: Purchase Machinery and Service Part at the end of Year 1. 
 Net Present value of cash flow @ 10% per annum discount rate. 

  
= – 50,000 + 18,000 (0.9091 + 0.8264 + 0.7513) – (10,000 × 0.9091) + 

(12,500 × 0.7513) 

= – 50,000 + (18,000 × 2.4868) – 9,091 + 9,391 

= – 50,000 + 44,762 – 9,091 + 9,391 

 NPV  = – 4,938 

 Since, Net Present Value is negative; therefore, this option is not to be 

 considered. 

 If Supplier gives a discount of Rs. 5,000 then, 

 NPV = +5,000 – 4,938 = + 62 

 In this case, Net Present Value is positive but very small; therefore, this option 

may not be advisable. 

 Option II : Purchase Machinery and Replace Part at the end of Year 2. 

  
 = – 50,000+ 18,000 (0.9091 + 0.8264 + 0.7513) – (15,400 × 0.8264) + 

 (27,000 × 0.6830) 

 = – 50,000 + 18,000 (2.4868) – (15,400 × 0.8264) + (27,000 × 0.6830) 

 = – 50,000 + 44,762 – (15,400 × 0.8264) + (27,000 × 0.6830) 

 = – 50,000 + 44,762 – 12,727+ 18,441 

 = – 62,727 + 63,203 = +476 

 Net Present Value is positive, but very low as compared to the investment. 

 If the Supplier gives a discount of Rs. 5,000, then 

 NPV = 5,000 + 476 = 5,476 

 Decision: Option II is worth investing as the net present value is positive and 

higher as compared to Option I. 

 

Answer: 

(b) Calculation of Net Present Value (NPV) of Project X 

Year 

end 

Cash Flow 

(Rs.) 

(a) 

C.E. 

(b) 

Adjusted Cash 

flow (Rs.) 

(c) = (a) x (b) 

Present 

value factor 

at 5.5% (d) 

Total Present 

value (Rs.) 

(e) = (c) x (d) 

1 16,50,000 0.8 13,20,000 0.947 12,50,040 

2 15,00,000 0.7 10,50,000 0.898 9,42,900 

3 15,00,000 0.5 7,50,000 0.851 6,38,250 

4 20,00,000 0.4 8,00,000 0.807 6,45,600 

{2 M} 

{1/2 M} 

{1 M} 

{2 M} 

}{1/2 M} 

{1 M} 

{3 M} 
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5 21,00,000 0.6 12,60,000 0.765 9,63,900 

PV of total cash inflows   44,40,690 

Less: Initial Investment   (42,50,000) 

Net Present Value   1,90,690 

 

Calculation of Net Present Value (NPV) of Project Y 

Year 

end 

Cash Flow 

(Rs.) 

(a) 

C.E. 

(b) 

Adjusted Cash 

flow (Rs.) 

(c) = (a) x (b) 

Present value 

factor at 5.5% 

(d) 

Total Present 

value (Rs.) 

(e) = (c) x (d) 

1 16,50,000 0.9 14,85,000 0.947 14,06,295 

2 16,50,000 0.8 13,20,000 0.898 11,85,360 

3 15,00,000 0.7 10,50,000 0.851 8,93,550 

4 10,00,000 0.8 8,00,000 0.807 6,45,600 

5 8,00,000 0.9 7,20,000 0.765 5,50,800 

PV of total cash inflows   46,81,605 

Less: Initial Investment   (41,25,000) 

Net Present Value   5,56,605 

 

Project Y has NPV of Rs. 5,56,605/- which is higher than the NPV of Project X. 

Thus, A&R Ltd. should accept Project Y. 

 

Answer: 

(c)     Balance Sheet 

Liabilities (Rs.) Assets (Rs.) 

Current debt 30,000 Cash (balancing figure) 1,20,000 

Long term debt 70,000 Inventory   60,000 

Total Debt 1,00,000 Total Current Assets 1,80,000 

Owner's Equity 2,00,000 Fixed Assets 1,20,000 

Total liabilities 3,00,000 Total Assets 3,00,000 

 

Workings: 

1. Total debt = 0.50 x Owner's Equity = 0.50 x Rs. 2,00,000 = Rs. 1,00,000  

 Further, Current debt to Total debt = 0.30 

 So, Current debt = 0.30 × Rs. 1,00,000 = Rs. 30,000  

 Long term debt = Rs. 1,00,000 - Rs. 30,000 = Rs. 70,000 

2. Fixed assets = 0.60 × Owner's Equity = 0.60 × Rs. 2,00,000 = Rs. 1,20,000 

3.  Total Liabilities = Total Debt + Owner’s Equity 

= Rs. 1,00,000 + Rs. 2,00,000 = Rs. 3,00,000 

Total Assets = Total Liabilities = Rs. 3,00,000 

Total assets to turnover = 2 Times; Inventory turnover = 10 

Times Hence, Inventory /Total assets = 2/10=1/5, 

Therefore Inventory = Rs. 3,00,000/5 = Rs. 60,000 

 

Answer 2:  

Calculation of Working Capital Requirement 

(A) Current Assets 

(i) Stock of material for 4 weeks (96,000 × 40 × 4/52) 2,95,385 

(ii) Work in progress for ½ month or 2 weeks  

 Material (96,000 × 40 × 2/52) .50 73,846  

 Labour (96,000 × 15 × 2/52) .50 27,692  

 Overhead (96,000 × 30 × 2/52) .50  55,385 1,56,923 

(iii) Finished stock (96,000 × 85 × 4/52)  6,27,692 

(iv) Debtors for 2 months (96,000 × 85 × 8/52) 12,55,385 

 Cash in hand or at bank 50,000 

 Investment in Current Assets 23,85,385 

{1 M} 

{3 M} 

}{1/2 M} 
}{1/2 M} 

}{1 M} 

}{1 M} 

}{1 M} 

{2 M} 

}{1 M} 

}{1 M} 
}{1 M} 

}{1 M} 

}{1 M} 
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(B) Current Liabilities 

(i) Creditors for one month (96,000 × 40 × 4/52)  2,95,385 

(ii) Average lag in payment of expenses   

 Overheads (96,000 × 30 × 4/52) 2,21,538  

 Labour (96,000 × 15 × 3/104)    41,538    2,63,076 

 Current Liabilities    5,58,461 

 Net working capital (A – B)  18,26,924 

 

Answer 3: 

Ascertainment of probable price of shares of Akash Limited 

Particulars Plan-I Plan-II 

If Rs. 

4,00,000 is 

raised as debt 

(Rs.) 

If Rs. 4,00,000 is 

raised by issuing 

equity shares 

(Rs.) 

Earning Before Interest and Tax (EBIT) 

{20% of new capital i.e. 20% of (Rs. 14,00,000 

+ Rs. 4,00,000)}  

(Refer Working Note 1) 

3,60,000 3,60,000 

Less: Interest on old debentures 

(10% of Rs. 4,00,000) 

(40,000) (40,000) 

Less: Interest on new debt  

(12% of Rs. 4,00,000) 

(48,000) -- 

Earning Before Tax (EBT) 2,72,000 3,20,000 

Less: Tax @ 50% (1,36,000) (1,60,000) 

Earnings for equity shareholders (EAT) 1,36,000 1,60,000 

No. of Equity Shares  

(Refer Working Note 2) 

30,000 40,000 

Earnings Per Share (EPS) Rs. 4.53 Rs. 4.00 

Price/Earnings (P/E) Ratio  

(Refer Working Note 3) 

8 10 

Probable Price Per Share (PE Ratio x EPS) Rs. 36.24 Rs. 40 

 

Working Notes: 

1. Calculation of existing Return of Capital Employed (ROCE) : 

 (Rs.) 

Equity Share Capital (30,000 shares x Rs. 10) 3,00,000 

10% Debentures 









10

100
000,40.Rs  

4,00,000 

Reserves and Surplus 7,00,000 

Total Capital Employed 14,00,000 

Earnings before interest and tax (EBIT) (given) 2,80,000 

ROCE = 100
000,00,14.

000,80,2.


Rs

Rs
 

20% 

 

2. Number of Equity Shares to be issued in Plan - II:  

 shares
Rs

Rs
000,10

40.

000,00,4.
  

 Thus, after the issue total number of shares = 30,000 + 10,000 = 40,000 shares 

 

{3 M} {3 M} 

{2 M} 

{1 M} 

}{1 M} 

}{1 M} 

{1 M}{ 

}{2 M} 
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3. Debt/Equity Ratio if Rs. 4,00,000 is raised as debt: 

 %44.44100
000,00,18.

000,00,8.


Rs

Rs
 

 As the debt equity ratio is more than 40% the P/E ratio will be brought down to 8 

in Plan-I 

 

Answer 4: 

Working Notes: 

Determination of Cost of capital: 

(i) Cost of Debentures (Kd) 

 

2

)1(

NPRV
n

NPRV
tI

Kd 




  

 Where, 

 I = Annual Interest Payment  

 NP = Net proceeds of debentures net of flotation costs RV 

  = Redemption value of debentures 

 t = Income tax rate 

 n = Life of debentures 

  %29.40429.0
98.

20.4.

2

*96.100.

20

*96.100.
)5.01(8.

or
Rs

Rs

RsRs

years

RsRs
Rs

Kd 





  

  *Net Proceeds  = Par value per shares - 4% Floatation cost per share 

    = Rs. 100 - 4% of Rs. 100 = Rs. 96  

 

(ii) Cost of Preference Shares (Kp) 

 

2

NPRV
n

NPRV
pn

K p 




  

 Where, 

  PD = Preference Dividend per share 

  NP = Net proceeds of share net of flotation costs RV 

  = Redemption value of shares  

  n = Life of preference shares  

  %60.10106.0
5.97.

33.10.

2

*95.100.

15

*95.100.
10.

or
Rs

Rs

RsRs

years

RsRs
Rs

K p 





  

  *Net Proceeds = Par value per shares - 5% Flotation cost per share  

              = Rs. 100 - 5% of Rs. 100 = Rs. 95  

 

(iii) Cost of Equity (Ke) 

 %1515.005.0
2.22.

2.
)(

)0(Pr

)1(
or

RsRs

Rs
gGrowthrate

PiceMarketCurrent

DDividendExpected

eK 


  

{1 M} 

}{11/2 M} 

}{11/2 M} 

}{1 M} 
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(i) Computation of Weighted Average Cost of Capital based on Book Value Weights 

Source of Capital Book Value 

(Rs.) 

Weights to 

Total Capital 

After tax Cost 

of capital (%) 

WACC 

(%) 

Debentures  8,00,000 0.40 4.29 1.716 

Preference Shares  2,00,000 0.10 10.60 1.060 

Equity Shares 10,00,000 0.50 15.00 

 

7.500 

 20,00,000 1.00  10.276 

 

(ii) Computation of Weighted Average Cost of Capital based on Market Value Weights 

Source of Capital Market Value 

(Rs.) 

Weights 

to Total 

Capital 

After tax 

Cost of 

capital (%) 

WACC 

(%) 

Debentures  

(8,000 units × Rs. 110)  

8,80,000 0.2651 4.29 1.137 

Pref. Shares  

(2,000 shares × Rs. 120) 

2,40,000 0.0723 10.60 0.766 

Equity Shares  

(1,00,000 shares × Rs. 22) 

22,00,000 0.6626 15.00 9.939 

 33,20,000 1.00  11.842 

 

Answer 5:  

(i) Financial leverage 

 Combined Leverage= Operating Leverage (OL) X Financial  

 Leverage (FL) 2.8   = 1.4 X FL Or,   FL = 2 

 Financial Leverage = 2 

 

(ii) 

 

 

 

 

 

 

 

 

 

 

 

(iii) 

 

 

 

 
 

{2 M} 

}{1 M} 

{2 M} 

}{1/2 M} 

}{1/2 M} 

}{1 M} 

}{1/2 M} 

}{1/2 M} 

{3 M} 

{3 M} 
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(iv) EBT zero means 100% reduction in EBT. Since combined leverage is 2.8, sales 

have to be dropped by 100/2.8 = 35.71%. Hence new sales will be 

 Rs.  30,00,000 x (100 – 35.71) = Rs. 19,28,700. 

 Therefore, at Rs. 19,28,700 level of sales, the Earnings before Tax of the 

company will be equal to zero. 

 

Answer 6: 

(a)  foÙk çca/kd ds dk;Z 

 foÙk çca/kd dk eq[; mís'; bl rjg ls /ku dk çca/ku djuk gS rkfd mudk b"Vre mi;ksx 

lqfuf'pr fd;k tk lds vkSj mudh [kjhn dks bl rjg ls fd;k tk lds fd fdlh Hkh fLFkfr esa 

tksf[ke] ykxr vkSj fu;a=.k ds fopkj mfpr :i ls larqfyr gksaA bu mís';ksa dks çkIr djus ds 

fy, foÙk çca/kd fuEufyf[kr dk;Z djrk gS% 

(i) /ku dh vko';drk dk vuqeku yxkuk % nksuksa nh?kZdkfyd mís';ksa ds fy, vFkkZr vpy 

laifÙk;ksa esa fuos'k vkSj vYikof/k ds fy, vFkkZr dk;Z'khy iwath ds fy,A /ku dh 

vko';drkvksa dh Hkfo";ok.kh esa ctVh; fu;a=.k vkSj yach nwjh dh ;kstuk dh rduhdksa 

dk mi;ksx 'kkfey gSA 

(ii)  iwath lajpuk ds ckjs esa fu.kZ; % ,d ckj /ku dh vko';drk dk vuqeku yxkus ds ckn] 

fofHkUu lzksrksa ds ckjs esa fu.kZ; ysuk gksrk gS] ftuls ;s /ku tqVk;k tk,xkA yksu QaM vkSj 

[kqn ds QaM ds chp ,d mfpr larqyu cukuk gksxkA mls ;g lqfuf'pr djuk gksrk gS fd 

og vpy laifÙk;ksa vkSj vU; nh?kZdkfyd fuos'kksa ds foÙkiks"k.k ds fy, vkSj dk;Z'khy iwath 

dh t:jrksa dks iwjk djus ds fy, i;kZIr nh?kZdkfyd /ku tqVkrk gSA 

(iii)  fuos'k fu.kZ; % iwathxr ctV ds ek/;e ls fofHkUu ifj;kstukvksa ds lko/kkuhiwoZd ewY;kadu 

ds ckn ,d ifj;kstuk esa /ku dk fuos'k fd;k tkuk gSA orZeku laifÙk;ksa dh fofHkUu enksa 

ds laca/k esa laifÙk çca/ku uhfr;ka fu/kkZfjr dh tkuh gSaA mnkgj.k ds fy, fcØh çca/kd ds 

lkFk leUo; esa çkI;] mRiknu çca/kd ds lkFk leUo; esa lwphA 

(iv)  ykHkka'k fu.kZ; % foÙk çca/kd bl fu.kZ; ls lacaf/kr gksrk gS fd daiuh dh uhfr ds vk/kkj 

ij ykHkka'k ds :i esa fdruk j[kk tk, vkSj fdruk Hkkx Hkqxrku fd;k tk,A dekbZ dh 

ço`fÙk] 'ks;j cktkj dh dherksa dh ço`fÙk] Hkfo"; ds fodkl ds fy, /ku dh vko';drk] 

udnh çokg dh fLFkfr vkfn ij fopkj fd;k tkrk gSA 

(v)  foÙkh; çn'kZu dk ewY;kadu % ,d foÙk çca/kd dks vke rkSj ij vkjvksvkbZ ds lanHkZ esa 

laxBu dh fofHkUu bdkb;ksa ds foÙkh; çn'kZu dh yxkrkj leh{kk djuh gksrh gSA ,slh 

leh{kk ls çca/ku dks ;g ns[kus esa enn feyrh gS fd fofHkUu çHkkxksa esa /ku dk mi;ksx 

dSls fd;k x;k gS vkSj D;k fd;k tk ldrk gS bls lq/kkjus ds fy,A 

(vi)  foÙkh; ckrphr % foÙkh; laLFkkuksa] cSadksa vkSj lkoZtfud tekdrkZvksa ds lkFk vuqdwy 'krksaZ 

ij /ku tqVkus ds fy, ckrphr djus esa foÙk çca/kd cgqr egRoiw.kZ Hkwfedk fuHkkrk gSA 

(vii)  udn çca/ku % foÙk çca/kd laxBu dh lHkh bdkb;ksa dks i;kZIr /ku dh vkiwfrZ djus vkSj 

;g lqfuf'pr djus ds fy, udnh çca/ku vkSj udn laforj.k uhfr;ksa dks iwjk djrk gS 

fd dksbZ vR;f/kd udnh ugha gSA 

(viii)  LV‚d ,Dlpsat ds laidZ esa jguk % 'ks;j cktkj esa çeq[k #>kuksa vkSj daiuh ds 'ks;j dh 

dher ij muds çHkko dk fo'ys"k.k djus ds fy, foÙk çca/kd dh vko';drk gksrh gSA 

 

Answer: 

(b) fuos'k] foÙk iks"k.k vkSj ykHkka'k fu.kZ;ksa ds chp varj&laca/k 

 foÙk dk;ksaZ dks rhu çeq[k fu.kZ;ksa esa ckaVk x;k gS] tSls] fuos'k] foÙkiks"k.k vkSj ykHkka'k fu.kZ;A ;g 

dguk lgh gS fd ;s fu.kZ; varj&lacaf/kr gSa D;ksafd bu rhuksa fu.kZ;ksa dk varfuZfgr mís'; ,d gh 

gS] vFkkZr 'ks;j/kkjdksa dh laifÙk dks vf/kdre djukA pwafd fuos'k] foÙkiks"k.k vkSj ykHkka'k fu.kZ; 

lHkh ijLij tqM+s gq, gSa] blfy, daiuh ds 'ks;jksa ds cktkj ewY; ij bu fu.kZ;ksa ds la;qä çHkko ij 

fopkj djuk gksxk vkSj bu fu.kZ;ksa dks Hkh la;qä :i ls gy fd;k tkuk pkfg,A ,d ubZ 

ifj;kstuk esa fuos'k djus ds fu.kZ; dks fuos'k ds fy, foÙk dh vko';drk gksrh gSA foÙkiks"k.k 

fu.kZ;] cnys esa] ykHkka'k fu.kZ; ls çHkkfor gksrk gS vkSj çHkkfor djrk gS D;ksafd vkarfjd foÙkiks"k.k 

esa mi;ksx dh tkus okyh dekbZ 'ks;j/kkjdksa dks muds ykHkka'k ls oafpr djrh gSA ,d dq'ky 

{2 M} 

{1/2 M 

Each} 

{3 M} 
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foÙkh; çca/ku b"Vre la;qä fu.kZ; lqfuf'pr dj ldrk gSA 'ks;j/kkjdksa ds /ku ij blds çHkko ds 

laca/k esa çR;sd fu.kZ; dk ewY;kadu djds ;g laHko gSA 

 mijksä rhu fu.kZ;ksa dh muds varj&laca/kksa ds vkyksd esa la{ksi esa tkap dh xbZ gS vkSj ;g ns[kus 

ds fy, fd os 'ks;j/kkjdksa dh laifÙk ;kuh daiuh ds 'ks;jksa ds cktkj ewY; dks vf/kdre djus esa 

dSls enn dj ldrs gSaA 

 fuos'k fu.kZ;% yach vof/k ds QaM dk fuos'k iwathxr ctV vkSj vfuf'prrk fo'ys"k.k ds ek/;e ls 

fofHkUu ifj;kstukvksa ds lko/kkuhiwoZd ewY;kadu ds ckn fd;k tkrk gSA gkykafd] dsoy mlh fuos'k 

çLrko dks Lohdkj fd;k tkuk pkfg,] ftlesa de ls de bruk fjVuZ feyus dh mEehn gks] tks 

blds foÙkiks"k.k dh ykxr dks iwjk djus ds fy, i;kZIr gksA bldk daiuh dh ykHkçnrk vkSj varr% 

mlds /ku ij çHkko iM+rk gSA 

 foÙkh; fu.kZ;% fofHkUu lzksrksa ls /ku tqVk;k tk ldrk gSA /ku ds çR;sd lzksr esa fofHkUu eqís 'kkfey 

gksrs gSaA foÙk çca/kd dks nh?kZdkyhu vkSj vYidkyhu fuf/k;ksa ds chp mfpr larqyu cuk, j[kuk 

gksrk gSA yach vof/k ds /ku dh dqy ek=k ds lkFk] mls _.k fuf/k vkSj ekfyd ds /ku dk mfpr 

feJ.k lqfuf'pr djuk gksrk gSA b"Vre foÙkiks"k.k feJ.k bfDoVh 'ks;j/kkjdksa ds çfrQy esa o`f) 

djsxk vkSj bl çdkj mudh laifÙk dks vf/kdre djsxkA 

 ykHkka'k dk fu.kZ;% foÙk çca/kd Hkh ykHkka'k ds Hkqxrku ;k ?kks"k.kk ds fu.kZ; ls lacaf/kr gksrk gSA og 

'kh"kZ çca/ku dks ;g fu.kZ; ysus esa lgk;rk djrk gS fd 'ks;j/kkjdksa dks ykHkka'k ds :i esa ykHk dk 

fdruk fgLlk Hkqxrku fd;k tkuk pkfg, vkSj O;olk; esa fdruk fgLlk j[kk tkuk pkfg,A ,d 

b"Vre ykHkka'k is&vkmV vuqikr 'ks;j/kkjdksa ds /ku dks vf/kdre djrk gSA 

 

Answer: 

(c)  _.k çfrHkwfrdj.k % ;g /ku ds iqupZØ.k dh ,d fof/k gSA ;g fo'ks"k :i ls foÙkh; e/;LFkksa ds 

fy, m/kkj dh ek=k dk leFkZu djus ds fy, Qk;nsean gSA fLFkj udnh çokg l`ftr djus okyh 

laifÙk;ksa dks ,d lkFk iSd fd;k tkrk gS vkSj bl ifjlaifÙk iwy ds fo#) cktkj çfrHkwfr;ka tkjh 

dh tk ldrh gSa] mnk- vkokl foÙk] v‚Vks _.k vkSj ØsfMV dkMZ çkfIr;kaA  
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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 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 7:  

(a) (i)  QeZ A rFkk QeZ B dk ewY; of/kZr%   

Gross Value Added (GVAMP) of Firm A = Gross value of output (GVOMP) of Firm A 
- Intermediate consumption of firm A 

= (Sales by firm A + Change in stock  of firm A) –  

(Purchases by firm A) 

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

= 1430 Crores 
Gross Value Added (GVAMP) of Firm B = Gross value of output (GVOMP) of firm B 

-Intermediate consumption of firm B 

= [Sales by firm  B  to  general government +  

Sales by firm B to households + (Closing stock of 

firm B - Opening stock of firm B)] –  Purchases by 

firm B 

= [(300 + 1350) + (140 - 130)] - 300 

= 1650 + 10 - 300 = Rs. 1360 Crores 

(ii) Ckktkj Hkko ij ldy ?kjsyw mRikn% 

= Value added by firm A + Value added by firm B = 1430 + 1360 = Rs. 

2790 Crores 

(iii) lk/ku ykxr ij 'kq) ?kjsyw mRikn: 

NDP FC = Gross Domestic product at market price - Consumption of fixed 

capital – Indirect taxes paid by both the firms 

= 2790 - (ix) - (viii)  = 2790  - 720 –  (375  -0) = Rs. 1695 

Crores 

  
Answer:  

(b) fofue; nj esa cnyko ,d djsalh dks nwljh djsalh ds fo:) ál vFkok o`f) dks n'kkZrk gSA 'kCn 

^djsalh o`f) rFkk djsalh ál* fofue; nj dh ewoesaV dks of.kZr djrk gSA djsalh esa o`f) gksrh gS tc 

bldk ewY; ,d vU; djsalh vFkok vU; djsalh dk ckLdsV ds laca/k esa c<+rk gSA blds foijhr 

djsalh esa ál gksrk gS tc ,d vU; djsalh vFkok vU; djsalh ds ckLdsV ds laca/k esa ewY; esa 

fxjkoV vkrh gSA ;fn #i;k MkWyj fofue; nj $1  = :i;s 65 to $1 = :i;s 68 esa cnyrk gS] 

Hkkjrh; :i;k dk ewY; esa fxjkoV vk x;h vFkok Hkkjrh; :i;k esa ál gqvk gS rFkk US  MkWyj esa 

o`f) gqbZ gSA blds foijhr x`g djsalh esa o`f) vFkok fons'kh djsalh esa ál gksrk gS tc] fons'kh 

djsalh dh x`g djsalh dher esa deh gqbZ gSA blfy, x`g djsalh rqyukRed :i ls vf/kd ewY;koku 

cu tkrh gSA ¶yksfjax jsV flLVe ds varxZr] ;fn fdlh dkj.k ls fons'kh djsalh ds fy, ekax odz 

fons'kh djsalh ds fy, c<+rh ekax dh rjQ f'k¶V gks tkrk gS rFkk vkiwfrZ odz fcuk cnyko ds jgrk 

gS] rc fons'kh djsalh dk fofue; ewY; c<+rk gS rFkk ?kjsyw djsalh ewY; esa áflr gksrh gSA 

okLrfod vFkZO;oLFkk esa fofue; nj cnyko dk izHkko fuEu gS %  

fons'kh fofue; cktkj esa ?kVuk nksuksa izR;{k rFkk vizR;{k :i ls ?kjsyw vFkZO;oLFkk dks izHkkfor 

djrk gSA lc ,d tSlk jgus ij ,d ns'k dh djsalh dk ,d o`f) ¼deh½ bldk fu;kZr dk 

rqyukRed dher dks c<+krk ¼de½ djrk gS rFkk bldk vk;kr dk rqyukRed dher dks de ¼c<+krk 

gS½ tks vk;kr rFkk fu;kZr ifjeki esa cnyko dh rjQ ys tkrk gS rFkk ifj.kker% vk;kr O;; rFkk 

fu;kZr jktLo esa cnyko gSA ál vk;krdksa dks izfrdwy :i ls izHkkfor djrk gS D;ksafd mUgsa 

vk;kr dh mlh ek=k ij T;knk ?kjsyw djsalh ij T;knk dk Hkqxrku djuk gksxk rFkk fu;kZrd dks 

{2 M} 
 

{11/2 M} 
 

{11/2 M} 
 

{1 M} 
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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 

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  

 

{1 M} 
 

{1 M} 
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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 8: 

(a) D;ksfd fons’k izR;{k fuos’k esa mRiknu vk/kkj ¼QsDVjh] ikou IykaV bR;kfn ds lnaHkZ esa½ dh LFkkiuk 

fyIr gSA ;g izkIrdrkZ ns’k esa lh/kk jkstxkj l`ftr djrk gSA ckn dh fons’kh izR;{k fuos’k FDI 

rFkk ?kjsyw fuos’k MkmuLVªhe rFkk viLVªhe ifj;kstuk esa c<+kok nsrk gS tks vU; lsok dh cM+h 

la[;k esa vkrs gS tks jkstxkj rFkk vk; ij cgqxq.kd izHkko dks l`ftr djrs gSA FDI uk dsoy 

lh/kk jkstxkj volj dks l`ftr djrs gS ijUrq lkFk esa] ihNk rFkk lh/kk tqM+ko ds tfj;s ;g 

vizR;{k jkstxkj volj dks Hkh l`ftr djrs gSA ;g Hkh nyhy nh tkrh gS fd T;knk vizR;{k 

jkstxkj uhpk Lrj lsok {ks= O;olk; esa O;fDr;ksa ds fy, l`ftr gksxk tks ,d gn rd bu 

bdkb;ksa esa fyIr vdq’ky rFkk de f’kf{kr O;fDr;ksa dks izkIr gksrk gSA bldk izHkko fo’ks"k :i ls 

egRoiw.kZ gS ;fn izkIrdrkZ ns’k tula[;k ncko ds dkj.k Je dh vR;kf/kd vkiwfrZ ds lkFk ,d 

fodflr ns’k gSA 

 fons’kh izR;{k fuos’k dq’ky dk;Z ds fy, rqyukRed mPp etnwjh dk Hkh lao}Zu djrh gSA ;|fi 

dk;Z ftles n{krk dh vko’;drk gS rFkk l`tukRed fu.kZ; ds fy, m|eh dq’kyrk dh 

vko’;drk dks lkekU;r% x`g ns’k esa j[kk tkrk gS rFkk blfy, estcku ns’k ds ikl :Vhu 

izca/kdh; dk;Z dks j[kk tkrk gS tks dsoy dq’kyrk rFkk ;ksX;rk dk U;wu Lrj dh ekax djrs gSA 

bldk ifj.kke U;wu Je Lrj rFkk foHksnd mipkj dh LFkk;hdj.k] U;wu dq’kyrk dh ekax okys 

dk;Z esa O;fDr;ksa dh HkhM+ dk ifj.kke gks ldrk gSA 

 FDI dk laHkkfor mi;ksx ,d Je cgqy ns’k esa iwath xgu rjhds rFkk Je cpr izkS|ksfxdh esa gks 

ldrk gS tks Je dk foLFkkiu gks ldrk gSA bl izdkj dh izkS|ksfxdh Je cgqy ns’k ds fy, 

vuqi;qDr gS D;ksfd ;g dk;Z dk l`tu dk leFkZu ugha djrh gS tks xjhch rFkk csjkstxkjh ds 

lacksf/kr djus ds fy, egRoiw.kZ gS tks fd de fodflr ns’kksa dh fpark dk nks ewyHkwr {ks= gSA uk 

dsoy ;g fons’kh bdkb;ka jkstxkj l`tu esa foQy jgh gSa ijUrq os m|ksx ls ?kjsyw QeZ dks ckgj 

dj nsrh gS ftldk ifj.kke Je dh foLFkkiu dh xaHkhj leL;k gSA 

 

Answer:  

(b) miHkksx QaD’ku ;ksx miHkksx O;; rFkk ;ksx fuiVkjk ;ksX; vk; ds e/; dk;kZRed laca/k gSa] ftls 

ds :i esa O;Dr fd;k tks fuiVkjk ;ksX; vk; dk izR;sd Lrj ds vuq:i miHkksx ds Lrj dk 

fn[kkrk gSA 

 vkmViqV ds vkf/kD; esa ;ksx O;; mPprj dher dh rjQ ys tkrk gS] ,d ckj vFkZO;oLFkk iw.kZ 

jkstxkj rd igq¡p tkrh gSA uksfeuy vkmViqV c<+ tk;sxh ijUrq ;g dsoy vfrfjDr okLrfod 

vkmViqV ds LFkku ij mPp dher dks ifjyf{kr djrk gSA 

 

Answer: 

(c) dsanz ljdkj us 4 izfr’kr ds miHkksDrk ewY; lwpdkad ¼lhihvkbZ½ eqnzkLQhfr dks 5 vxLr] 2016 ls 

31 ekpZ] 2021 rd ds y{; ds :i esa vf/klwfpr fd;k gS] ftlesa 6 izfr’kr dh Åijh lgwfy;r 

lhek vkSj 2 izfr’kr dh de lfg".kqrk lhek gSA 

{1 M} 
 

{1 M} 
 

{2 M} 

{1 M} 

{1 M} 

{1 M} 

{1 M} 
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 vkjchvkbZ dks eqnzkLQhfr ds lw=ksa vkSj Ng ls vBkjg eghuksa dh vkus okyh vof/k ds fy, 

eqnzkLQhfr ds iwokZuqeku le>krs gq, izR;sd Ng eghuksa esa ekSfnzd uhfr fjikVZ izdkf’kr 

djus ds fy, vfuok;Z gSA 

 dsUnzh; ljdkj }kjk fuEufyf[kr dkjdkssa dks lwfpr fd;k tkrk gS D;ksafd eqnzkLQhfr 

rnuqlkj] 

(a) vkSlr eqnzkLQhfr fdlh Hkh yxkrkj rhu frekfg;ksa ds fy, eqnzkLQhfr y{; ds 

Åijh lfg".kqrk Lrj ls vf/kd gS] ;k 

(b) vkSlr yxkrkj rhu frekfg;ksa ds fy, fuEu lfg".kqrk Lrj ls de gSA 

 

Answer: 

(d) /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 dsanzh; 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/kkZjd 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 dsanzh; 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¡ ij M /ku vkiwfrZ gS] m /ku xq.kd gS rFkk MB ekSfnzd vk/kkj vFkok mPp 'kfDr /ku gSA 

BaseMonetary

SupplyMoney
(m)MultiplierMoney   

 /ku xq.kd m dks 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.kd ladsr nsrk gS fd /ku vk/kkj dk xq.kd dks /ku vkiwfrZ esa 

:ikarfjr fd;k tkrk gSA 

 ;fn mPp 'kfDr /ku esa oqf) eqnzk esa vius jkLrk dks ikrk gS] ;g Hkkx cgq tek foLrkj esa ugh 

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 9:  

(a) dbZ fodflr rFkk fodkl'khy vFkZO;oLFkk vk; rFkk volj esa c<+rh vlekurk dh pqukSrh dk 

lkeuk dj jgh gSA forjd U;k; dks lqfuf'pr djus ds fy, vk; dk iquZforj.k vko';d :i ls 

,d foRr QaD'ku gSA foRr uhfr vk; forj.k dks izHkkfor djus ds fy, ljdkj dks miyC/k eq[; 

gfFk;kj gS rFkk vlekurk dks ?kVkus esa egRoiw.kZ Hkwfedk vnk djrh gSA lekt esa vk; dk forj.k 

izR;{k rFkk vizR;{k :i ls foRr uhfr }kjk izHkkfor gksrk gSA tc O;fDr rFkk fuxe dh orZeku 

vk; izR;{k dj ij fuHkZj gS] Hkfo"; vtZu ds fy, laHkkouk vizR;{k :i ls jk"Vª dh foRr uhfr ls 

izHkkfor gksrh gSA  

ljdkjh jktLo rFkk O;; dks ijEijkxr :i ls vU; dk iqu% forj.k djus ds fy, ,d egRoiw.kZ 

gfFk;kj ds :i esa ekuk tkrk gSA buesa ls izR;sd dks ,sfPNd forj.kkRed izHkko dks izkIr djus ds 

fy, iz;qDr fd;k tkrk gSA  

 ,d izxfr'khy izR;{k dj dks tula[;k ds e/; mfpr :i ls dj Hkkx dk forj.k rFkk 

ljdkj ds O;; dks ogu djus ds fy, T;knk va'knku djus ds fy, Hkqxrku djus dh 

T;knk ;ksX;rk dks lqfuf'pr djus okys izksRlkgu dks lajf{kr djus ds fy, mi;qDr :i ls 

fMtkbu fd;kA  

 vizR;{k dj foHksnd gks ldrs gSa mnkgj.k ds fy,] oLrq ftUgsa eq[;r% vehj vk; lewg ds 

}kjk miHkksx fd;k tkrk gS tSls foykflrk ij Hkkjh :i ls dj yxk;k tkrk gS rFkk oLrq 

ftudk O;; U;wu vk; lewg dk vk; dk cM+s vuqikr dk Lo:i curk gS tSls vko';drk 

ij gYdk dj yxk;k tkrk gSA lEifRr dj nksuksa vk; ds L=ksr rFkk ,d dq'ky iqu% 

forj.k gfFk;kj ds :i esa dke djrk gSA  

{1 M} 

{1 M} 

{2 M} 
 

{1 M} 
 

{1 M} 

{1 M} 
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 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) 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, ògRrj mn~ns'; dks 

/;ku esa j[kdj vuqikr dks lsV dj ldrk gSA okf.kfT;d cSad dh dzsfMV l̀tu {kerk udn vkj{k.k 

vuqikr ls mYVk lacaf/kr gSA ftruk vf/kd /ku lap; vuqikr gS mruk de dzsfMV l̀tu rFkk bldk 

mYVk gks ldrk gSA  

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

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

vf/kd gksxk] mruh flLVe esa rjyrk de gksxh rFkk bldk mYVk vifLQfr ds nkSjku cSad dks 

dzsfMV c<+kus esa leFkZ djus ds fy, RBI udn lap; vuqikr dks de djrh gS rFkk vFkZO;oLFkk esa 

miyC/k /ku dh vkiwfrZ dks c<+krh gSA eqnzk fLQfr dh vof/k ds nkSjku dzsfMV foLrkj dks lhfer 

djus ds fy, RBI, udn lap; vuqikr esa o`f) djrh gSA  

 

Answer: 

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

oLrq dks csprs gSa vFkok mRikn dh iw.kZ vkSlr ykxr ls de ij csprs gSaA MfEiax l[r ekSleh 

vFkok pdzh; gks ldrh gSA MfEiax ,dkf/kdkj fLFkfr dks LFkkfir djus rFkk cktkj ls LFkkfir 

?kjsyw mRikndksa dks ckgj djus ds fy, ftnnh dher ds :i esa viuk;k tkrk gSA MfEiax fu;kZr 

dk dzsrk dk i{k j[krs gq, vUrjkZ"Vªh; dher HksnHkko gS ijUrq okLro esa] fu;kZrd tkucw>dj 

vk;krd ns'k dk ?kjsyw mRikndksa dks gkfu igq¡pkus rFkk cktkj fgLlk izkIr djus ds fy, /ku dks 

NksM+rs gSaA ;g ,d vuqfpr VªsM izSfDVl gS rFkk ?kjsyw mRikndksa ds fy, [krjk gSA  

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

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

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

xaHkhj :i ls vkgr gqbZ gS rFkk laj{k.k jk"Vªh; fgr esa gS ¼vFkkZr~ miHkksDrk dh lg;ksxh ykxr 

ykHk ls de gksxk tks mRiknd dks mikZftr gksrk gS½A  
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Answer 10: 

(a) eksfnzd izca/ku ds fy, cktkj LFkk;hdj.k ;kstuk dks RBI dh ckg~;dj.k ifjpkyu dh lgk;rk dk 

mn~ns'; dk izeq[k mn~ns'; ds lkFk fjtoZ cSad vkWQ bafM;k rFkk Hkkjr ljdkj ds e/; MOU ds 

ckn 2004 esa izLrqr fd;kA  

ckg~;hdj.k (Sterilization izkslsl gS ftlds }kjk eksfnzd izkf/kdj.k blds }kjk /kkfjr ljdkjh 

izfrHkwfr;ksa dk LVkWd dk Hkkx dk vkWQ ckaM ds }kjk ?kjsyw rjyrk ij Ik;kZIr fons'kh iwath vUrZizokg 

dk izHkko dk c/;dj.k djrh gS) bl ;kstuk ds varxZr Hkkjr ljdkj RBI ls m/kkj ysrh gS ¼;g 

m/kkj bl izdkj dh lkekU; _.k vko';drk ls vfrfjDr gS½ rFkk cM+h iwath vUrZizokg ls mRiUu 

cktkj ls vR;kf/kd rjyrk dk vo'kks"k.k ds fy, dks"k fcy@fnukad izfrHkwfr dks tkjh djrh gSA   

 

Answer: 

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

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

dk dz; rFkk mi;ksx ds fy, QeZ dks fuos'k ds fy, dgrh gSA LFkkuh; :Ik ls iwfrZ djus ds fy, 

vafre oLrq dk va'k dks ;k rks ewY; lanHkZ ¼mnkgj.kr% LFkkuh; :i ls mRikfnr mRikn dk ewY; 

dk 25%) esa ;g dj fufnZ"V fd;k tk ldrk gS fd ,d oLrq dk ewY; dk U;wure fgLlk x`g 

ewY; lao)Zu dk izfrfuf/kRp djsa vFkok HkkSfrd ;wfuV esa gksA ¼mnkgj.kr% ,d mRikn dk fgLlk dk 

50% dks LFkkuh; :i ls mRikfnr djuk pkfg,½A  

buiqV dk ?kjsyw mRiknd ds er esa] LFkkuh; oLrq vko';drk T;knk ekax dks iznku djrh gS tks 

fd vko';d :i ls mldh izfrLi)kZ ls uk tqM+h gks rFkk mlh rjg ls laj{k.k nsrs gq, fgLls 

fuekZrk ls tqM+k gks tSls ,d vk;kr dksVk gksxkA LFkkuh; fo"k; vko';drk mRiknd dks ykHk 

igqapkrh gS rFkk uk fd miHkksDrk dks D;ksafd bl izdkj dh vko';drk dher dks c<+k ldrh gSA  

 

Answer: 

(c) GATT us 1980 rd izklafxdrk dks [kks fn;k D;ksafd&  

(i) ;g mHkjrk oS'ohdj.k ds }kjk fo'ks"krk rsth ls mHkjrk ledkyhu tfVy fo'o O;kikj 

ifjn`'; dh ck/kk FkhA  

(ii) vUrZjk"Vªh; fuos'k dk Ik;kZIr :i ls foLrkj gqvkA  

(iii) ckSf/kd lEink vf/kdkj rFkk lsok esa O;kikj dks GATT }kjk doj ugha gSA 

(iv) O;kikj okf.kfT;d O;kikj esa fnu nqxuh jkr pkSxuh o`f) gqbZ rFkk blds Ldksi ls vf/kd 

FkkA  

(v) cgq&vk;k;h flLVe esa Hkzkedrk dks vo'kksf"kr fd;k tk ldrk gSA  

(vi) laLFkkxr rFkk fookn fuiVkjk flLVe esa vi;kZIrrk gSA  

(vii) laLFkkxr lajpuk vkSj fookn fuiVku iz.kkyh esa vi;kZIrrk,as FkhA  

(viii) ;g ,d le>kSrk ugha gS rFkk blfy, GATT dh ,d jk"Vª dh ?kjsyw fu;e ds fo:) ugha 

gSA  

 

Answer: 

(d) GDP ekeyk gS fd pkyw le; vof/k esa fdl mRikfnr vFkok l`ftr fd;k gS rFkk lHkh 

xSj&mRiknd lkSnksa dks vyx djrk gSA dsoy mRiknu esa iznku lsok ds fy, mRiknu dk izkFkfed 

QSDVlZ dk Lokeh }kjk vftZr vk; dks jk"Vªh; vk; esa lfEefyr fd;k tkrk gSA  

varj.k Hkqxrku nksuksa futh rFkk ljdkjh dks izR;k; esa izkIr oLrq vFkok lsok ds fy, fd;k tkrk 

gSA ;g Hkqxrku mRiknu dk va'knku ds izR;k; ds le:i ugha gS D;ksafd os izR;{k :i ls laLFkku 

dks vo'kksf'kr ugha djrs vFkok vkmViqV dks l`ftr ugha djrs gSaA blfy, varj.k vk; tSls isa'ku 

rFkk vU; lkekftd lqj{kk Hkqxrku dks jk"Vªh; vk; ls vyx fd;k tkrk gSA  

 

Answer 11: 

(a) izeq[k eqn~nk %  

(i) O;kikj mnkjhdj.k ij cgq&vk;keh lkSnsckth /kheh gS rFkk lHkh lnL;ksa ds e/; ,der dh 

vko';drk ck/kk ds :i esa dk;Zokgh djrh gS rFkk flLVesa esa d<+kiu dks l`ftr djrk gSA 

ifj.kke Lo:i ns'k ,d laHko fodYi {ks=iu tkrk gSA  
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(ii) {ks=h; le>kSrk dk tfVy usVodZ oSf'od O;kikj flLVe esa vfuf'prrk dks izLrqr djrk 

gSA  

(iii) tc cgq&vk;ke us vkS|ksfxd oLrq ij izHkkoh :i ls VSfjQ dks de fd;k] d`f"k] diM+k rFkk 

esa O;kikj esa mnkjhdj.k esa miyfC/k gS rFkk vUrjkZ"Vªh; okf.kT; esa vU; {ks= ux.; gSA  

(iv) uohure lkSnsckth tSls nksgk fodkl lEesyu leL;k esa vk x;k rFkk mudh fuf'pr 

lQyrk lansg esa gSA  

(v) T;knkrj ns'k fons'k :i ls fodkl'khy ns'k ds lkFk vlarq"V gS] O;ogkj esa iwjs jkmaV 

,xzhesaV dk oSf'od O;kikj ds c<+kus dk T;knkrj oktnk iw.kZ ugha gq,A 

(vi) fodkl'khy ns'kksa esa dbZ fpark izdV dh gS rFkk muesa ls dqN dks ;gka izLrqr fd;k gS %  

 d`f"k] diM+k rFkk lsok dj rhu izeq[k {ks= esa O;kikj dk okLrfod foLrkj fujk'kktud 

gSA 

 fodflr ns'kksa esa laj{k.kokn rFkk cgq&vk;keh ij cktkj igq¡p dks iznku djus esa bPNk 

dk vHkko dbZ fodkl'khy ns'kksa dks {ks=h; fodYi dks [kkstus dh rjQ ys tkrk gSA  

 fodkl'khy ns'kksa us dfBukb;ka ftls os orZeku le>kSrk dk dk;kZUo;u esa lkeuk dj 

jgs gSa dk ds laca/k esa dbZ eqn~nk dks mBk;kA  

 WTO ea=ky; lHkk esa izdV mRrj nf{k.k foHkktu us fodflr ns'kksa dh WTO iz'kklu 

ds varxZr O;kikj foLrkj ds ckjs esa fodkl'khy ns'kksa dh Hkkadk dks gok nh gSA  

 fodkl'khy ns'k f'kdk;r djrs gS fd os dbZ cktkj esa p;fur mRikn ij T;knk VSfjQ 

dk lkeuk djrs gS rFkk ;g muds egRoiw.kZ fu;kZr dks jksdrs gSA  

 ,d vU; izeq[k fpark VSfjQ esa gkfu gS] tgka ij vk;kr ns'k dPph lkexzh rFkk fgLlksa 

dk vk;kr ij de HkqYdksa dh LFkkiuk }kjk izkslsflax vFkok fuekZ.kh m|ksx dks lajf{kr 

djrk gSA 

 vf|eku dk laHko fxjkoV gS vFkkZr~ dqN fodkl'khy ns'kksa ls vk;krij fodflr ns'kksa 

}kjk iznku fo'ks"k VSfjQ fj;k;r lkekU; rFkk vf|eku njksa ds e/; varj de gksus ds 

dkj.k de vFkZ iw.kZ gksxsA  

 de fodflr ns'k ekuo rFkk HkkSfrd iwath dk vHkko] [kjkc v|kslajpuk vi;kZIr 

laLFkku] jktuSfrd vfLFkjrk ds dkj.k lek;kstu ds laca/k esa xSj&vuqikfrd :i ls 

xSj&ykHknk;d fLFkfr esa ikrs gSA  

 

Answer: 

(b) gk¡] ikjLifjd ykHkizn O;kikj ds fy, Ldksi gSA  

izFke pj.k gS fd jk"Vª dks mRiknu esa rFkk oLrq dk fu;kZr esa fo'ks'krk djuk pkfg, ftlesa iw.kZ 

gkfu de gS rFkk oLrq dk vk;kr ftlesa iwoZ ykHk T;knk gSA blds ,d mnkgj.k dh lgk;rk ds 

}kjk Li"V fd;k tk ldrk gSA ¼rqyukRed ykHk dk F;ksjh½A  

 

Answer:  

(c) fofHkUu fLFkfr dk cktkj ifj.kke dks uhps fn;k gS%  

(i) udkjkRed miHkksx ckár] lkekftd ykxr dk fglkc ugha yxk;k tkrk] cktkj foQyrk] 

vfr mRiknuA  

(ii) udkjkRed miHkksx ckár] okrkoj.k ckár] lM+dksa dh VwV QwV] bZ/ku miHkksx esa o`f)] 

vU; ij yxk;k vlqjf{krrk] lkekftd ykxr dks fglkc dk fglkc ugha yxk;k] vfr 

mRiknuA  

 

Answer: 

(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 
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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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