MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

(GI1I-2, GI-6, GI-7, VI-1, VDI-1, DRIVE & FMT)

DATE: 13.09.2023 MAXIMUM MARKS : 100 TIMING: 32 Hours
FM + ECO
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) Net worth = Capital + Reserves and surplus
= 4,00,000 + 6,00,000 = Rs. 10,00,000
Total Debt 1
Net worth B 2
. Total debt = Rs. 5,00,000 »{1/2 M}

Total Liability side

Rs. 4,00,000 + Rs. 6,00,000 + Rs. 5,00,000
Rs. 15,00,000 X{1/2 M}

Total Assets

Sales
Total Assets Turnover = ——
Total assets

_ Sales

Rs.15,00,0 00
Rs. 30,00,000 »{1/2 M}
Gross Profit on Sales : 30% i.e. Rs. 9,00,000 »{1/2M}
-.Cost of Goods Sold (COGS) Rs. 30,00,000 - Rs. 9,00,000
Rs. 21,00,000 ¥{1/2 M}

COGS
Inventory

Rs. 21,00,000
Inventory

-.Sales

Inventory turnover =

Rs. 7,00,000 ¥{1/2 M}

~.Inventory

Average debtors
Sales/day

Average collection period =

Debtors
Rs.30,00,000 /360

Rs. 3,33,333. ¥1/2M}

40 =

.. Debtors
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MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

Current Assets - Stock (Quick Asset)
Current liabilitie s

Current Assets - Rs.7,00,00 0
Rs.5,00,00 0
Rs. 10,75,000. »{1/2 M}
= Total Assets — Current Assets
Rs. 15,00,000 - Rs. 10,75,000 = Rs. 4,25,000 }{1/2 M}
Current Assets - Inventory — Debtors
Rs. 10,75,000 - Rs. 7,00,000 - Rs. 3,33,333
Rs. 41,667. ¥{1/2 M}

Acid test ratio =

0.75 =

.. Current Assets

.. Fixed Assets

Cash and Bank balance

Balance Sheet as on March 31, 2019

Liabilities Rs. Assets Rs.
Equity Share Capital 4,00,000 | Plant and Machinery and other
Reserves & Surplus 6,00,000 | Fixed Assets 4,25,000
Total Debt: Current Assets:
Current liabilities 5,00,000 Inventory 7,00,000
Debtors 3,33,333
Cash 41,667
15,00,000 15,00,000
Answer
(b)

Sources of Capital Plan I Plan II Plan III Plan IV
Present Equity Shares 1,00,000 1,00,000 1,00,000 | 1,00,000
New Issue 60,000 40,000 30,000 30,000
Equity share capital (Rs.) 16,00,000 | 14,00,000 | 13,00,000 |[13,00,000
No. of Equity shares 1,60,000 1,40,000 1,30,000 | 1,30,000
12% Long term loan (Rs.) - 2,00,000 - -
9% Debentures (Rs.) - - 3,00,000 -
6% Preference Shares (Rs.) - - - | 3,00,000

Computation of EPS and Financial Leverage
Sources of Capital Plan I PlanII | Plan III | Plan IV
EBIT (Rs.) 4,00,000 | 4,00,000 | 4,00,000 | 4,00,000
Interest on 12% Loan (Rs.) - 24,000 - -
Interest on 9% debentures (Rs.) - - 27,000 -
EBT (Rs.) 4,00,000 | 3,76,000 | 3,73,000 | 4,00,000
Less : Tax@ 40% 1,60,000 | 1,50,400 | 1,49,200 | 1,60,000
EAT (Rs.) 2,40,000 | 2,25,600 | 2,23,800 | 2,40,000
Less: Preference Dividends (Rs.) - - - 18,000
(a) Net Earnings available for equity 2.40,000 | 2,25,600 | 2,23,800 | 2,22,000

shares (Rs.)

(b) No. of equity shares 1,60,000 | 1,40,000 | 1,30,000 | 1,30,000
(c) EPS (a + b) Rs. 1.50 1.61 1.72 1.71
Financial leverage- {1/2 M} {1/2 M} {1/2M} {1/2M}
( EBIT jor( EBlTJ 1.00 1.06 1.07 1.08
EBIT - | EBT * {1/2 M} {1/2 M} {1/2 M} {1/2 M}

* EBT is Earnings before tax but after interest and preference dividend in case of

Plan 1V.
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MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

Comments: Since the EPS and financial leverage both are highest in plan III, the {1 M}

management could accept it.

Answer
(c) 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
[(ii) > (iii)] (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 [+ {4 M}
{4 M} [(vi)
[(vi)+(iii)] +(iv)]
Decision: Company X should buy machine A since its equivalent cash outflow is
less than machine B.
Answer:
(d) Modified Internal Rate of Return (MIRR):
There are several limitations attached with the concept of the conventionaly
Internal Rate of Return. The MIRR addresses some of these deficiencies. For
example, it eliminates multiple IRR rates; it addresses the reinvestment rate
issue and produces results, which are consistent with the Net Present Value
method.
Under this method, all cash flows, apart from the initial investment, are brought >{2 M}
to the terminal value using an appropriate discount rate (usually the cost of
capital). This results in a single stream of cash inflow in the terminal year. The
MIRR is obtained by assuming a single outflow in the zeroth year and the terminal
cash inflow as mentioned above. The discount rate which equates the present
value of the terminal cash in flow to the zeroth year outflow is called the MIRR.
Answer 2:
Estimation of Working Capital Needs Rs.
I. Investment in Inventory
(i) Raw material Inventory = 78,000 x %x Rs.117 7,02,000} {1 M}
(i) Work-in-Process Inventory
Material = 78,000xéx 0.80x117 = 2,80,800
Labour and Overheads Cost (other than depreciation)
= 78,000x éxO.GOx 129 = 2,32,200 5,13,000} {1 M}
(iii) Finished Goods Inventory (Cash Cost)
= 78,000 x 5% X246 11,07,000} {1 M}
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MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

II.

III

()

(i)

(iii)

Investment in Debtors (Cash Cost) 17,71,200} {1 M}

— 78,000% -2 % 0.8x 246
52

Cash Balance 2,50’000} 1M}
Investment in Current Assets 43,43,200
Current Liabilities and Deferred Payment
Rs.
Creditors=78,000 x o5 X Rs. 117 14,04,000} {1 M}
Wages outstanding =78,000 x 5—12 x 49 73,500+ {1 M}
Overheads outstanding (cash cost)=78,000 x S%XBO 2,40,000} {1 M}
Total Deferred Payments 17,17,500

Net Working Capital (Current assets — Non-interest bearing current liabilities)
= 43,43,200 - 17,17,500 = Rs. 26,25,700} {2 M}

Answer 3:
(a) (i) Statement showing value of the firm
(Rs.)
Net operating income/EBIT 5,00,000
Less: Interest on debentures (10% of Rs. 15,00,000) (1,50,000)
Earnings available for equity holders 3,50,000
Total cost of capital (K,) (given) 15%
EBIT 500,000 33,33,333 |} {2 M}
Value of the firm V = =
Ko 0.15
(ii) Calculation of cost of equity
(Rs.)
Market value of debt (D) 15,00,000
Market value of equity (s) S = V - D = Rs. 33,33,333 - Rs. | 18,33,333 {1 M}
15,00,000

Earnings available for equity holders

Ke - Value of equity(S)

EBIT - Interestpaid on debt Rs.3,50,000
Or = i . AL =19.09% } {2 M}
! Market valie of equitry Rs.18,33,333

OR
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INTERMEDIATE - MOCK TEST

33,33,333
=0.15 (—) -0.10
18,33,333

[(0.15 x33,33,333) — 0(0.10 x 15,00,000)]

(15,00,000 j
18,33,333

~ 18,33,333
= ———— [5,00,000 —1,50,000] = 19.09%
18,33,333
Answer:
(b)
Rs. In lakhs
Net Profit 30 lakhs
Less : Preference dividend 12 lakhs
Earning for equity shareholders 18 lakhs
Therefore earning per share 18/3 = Rs. 6.00 | {1 M}
Let, the dividend pay-out ratio be X and so the share price will be:
— D+(E-D)xr/Kg
Ke
D+(6-D)x0.20/0.16
42 = + ) /
0.16
0.16D+1.2-0.20D
6.72 =
0.16
1.0752 = 1.2 -0.04D
-0.1248 = -.04D
D = 3.12}{2M}
DPS
D/P ratio = x100
EPS
3.12
= x100
6
= 52%} {2M}
Answer 4:
(a) Statement showing the determination of the risk adjusted net presentvalue
Projects Net Co- Risk Annual PVfactor Dis- Net
cash efficient adjusted cash 1-5years counted | Present
outlays ) ) ) value
of discount rate| inflow cash inflow
variation
(Rs.) (Rs.) (Rs.) (Rs.)
(i) (i) (iii) (iv) (v) (vi) (vii) = (v) | (viii) =
X (vii)
(vi) — (i)
X 2,10,000| 1.20 16% | 70,000 [3.274 ] 2,29,180 | 19,180 [} {1 M}
Y 1,20,000 0.80 {1 M}{14% | 42,000 {1 M} 3.433| 1,44,186 | 24,186 {1 M}
z 1,00,000 | 0.40 [12% | 30,000 (3.605 | 1,08,150 | 8,150 [r {1 M}
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Cash cycle = 45 days + 75 days - 30 days = 90 days (3 months)} {1/2 M}

Cash turnover = 12 months (360 days)/3 months (90 days) = 4.} {1/2 M}

Minimum operating cash = Rs. 120 lakhs/6 = Rs. 20 Iakhs} {1 M}
Reduction in investments = Rs. 30 lakhs - Rs. 20 lakhs = Rs. 10 lakhs.

Answer:
(b) (a)
(b)
that is, Rs. 120 lakhs/4 = Rs. 30 lakhs.} {1 M}
(c)
Savings = 0.10 x Rs. 10 lakhs = Rs. 1 lakh.} {1 M}
Answer 5:

Evaluation of Credit Policy Working Notes:

Minimum operating cash = Total operating annual outlay/cash turnover,

Cash cycle = 45 days + 45 days - 30 days = 60 days (2 months).} {1/2 M}
Cash turnover = 12 months (360 days)/2 months (60 days) = 6.} {1/2 M}

(i) Calculation of Cash Discount
Cash Discount = Total credit sales x % of customers who take up discount x Rate
12,00,000 x50 x.01
Present Policy = = Rs. 6,000
100
Proposed Policy = 16,00,000 x 0.80 x 0.02 = Rs. 25,600
(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=Rs. 8,190
Proposed Policy = 12,48,000 x (20/360) x 10.50/100 = Rs. 7,280
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
Bad Debts @ 1.5% and 2% 18,000 [} {1 M} 32,000 J}{1 M}
Cash Discount 6,000 [} {1 M} 25,600 {1 M}
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 8,190 [{1 M} 7,280 {1 M}
Receivables
Net Profit 1,59,810 [F{1 M}  1,98,800 [r{1 M}
Advise: Proposed policy should be adopted since the net benefit is
increased by (Rs. 1,98,800 01,59,810) Rs. 38,990.}{2 M}
Answer 6:
(a) Features of Deep Discount Bonds: Deep discount bonds are a form of zero—~

interest bonds. These bonds are sold at discounted value and on maturity; face
value is paid to the investors. In such bonds, there is no interest payout during
the lock- in period. The investors can sell the bonds in stock market and realise

the difference between face value and market price as capital gain.

IDBI was the first to issue deep discount bonds in India in January 1993. The

bond of a face value of Rs. 1 lakh was sold for Rs. 2700 with a maturity period ofJ

25 years.

> {5 M}
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Answer:

(b) Features of Commercial Paper (CP)
A commercial paper is an unsecured money market instrument issued in the form\
of a promissory note. Since the CP represents an unsecured borrowing in the
money market, the regulation of CP comes under the purview of the Reserve
Bank of India which issued guidelines in 1990 on the basis of the
recommendations of the Vaghul Working Group. These guidelines were aimed at:
(i) Enabling the highly rated corporate borrowers to diversify their sources of

short term borrowings, and

(i) To provide an additional instrument to the short term investors.
It can be issued for maturities between 7 days and a maximum upto one year
from the date of issue. These can be issued in denominations of Rs. 5 lakh or
multiples therefore. All eligible issuers are required to get the credit rating from
credit rating agencies. J

> {5 M3

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:
@ () ®H A TAT BH B §RT I Hag+
BHA BT Fhel Hod G (GVAy) BH A BT A[CYC BT Fhdl A
— BH A BT AR SUANT
= (B4 AD gRT f9d! +HH A BT Cldb H 9Sam) {1 M}
— (B9 A® BRI %)
= [(ii) + (iv)] — (vii) = (1500 + 200) - 270
= 1430 IS
BH B Bl Aol Hod Fda (GVPyp) BH B BT JMSCYC BT Aol Hod Adg )
—HB BT Hegad] SUANT
=[AFT WRPHR Bl BH B §RT @] + T8 &I B4 B §RI
BB + (B9 B 1 3ifqq Wi — BH B &I ARMb WCih)|—HHB P ERI HY *{1 M}
=[(300 + 1350) + (140 - 130)] — 300
= 1650 + 10 - 300
= 1360 IRIS )
(ii) IR BT TR Fhdl TNe] SUTG
=¥ §RT 4T Fag- +BH B GRT Hod W = 1430 + 1360 = 2790 hRIS }{“"}
(iii) WX AN W g BN DA :
NDPrc= IR S TR Adhe Bl SE — RR goll &1 SUHNT
— T B B GRT YA ST BN {2 M}
= 2790 — (i) — (viii) = 2790 — 720 — (375-0) = 1695 BRI

Answer:

(b) U H afig W 9 BT Y€ AAud a%g & WU H TG fBar S 6T § | s
A axg & S <Fi A den ol avg @ faRiyar &1 |ATfed &Rl 8 9 &fifde
WU A URIggl 21 WS & F9ET B BRI oM [ U Afdd g Ardite 9% o
Ul HRAT 8, STIRTHAT & H& R R 1 U 3 Afdd gRT 39 Il & UM
SR g DI ST I O o AT 9T R B, Bl "l 8 U] A T8l bR |
3E AGG a%g g Adee avg & N = ® Fifs I U ool FRar 7|

}{2 M}
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Fifd ged ST BT JeT fHa1 ST Fohdl 8, 3IYg A ~H g% bl AT o deR

ERT A APR §RT UP DI Al Yob IR T&H fbar S Feball € | I T axg Bl
SUHIT BT T fbaT ST Febell & 9 SI6R A Y Ueb GoNPRUT Bl U BR Ahell \rq M3
2| U IR[E AMGMG ¥ BT USHHd afadal o G S g9 Wgad aal ©, b
fafee gR1 FPRARaT e w1 s ugad fhar o dadr 2 et ami fie a1 f&3f &
FrRIor |9 8 wad © |

Answer:

(c) UMY UYgd WERH i Wes Ueh IR T qoiR # &1t SUMRT AR SR & @ife d
IWEAT H Uldggl a1 IR Gfferd Ay § | AR H gHeAT FARIT $I afofd @R drell ({1 M}
U T & Sl SO Bl & o9 Ufdgel & UReg 30 Wd @ R & AgAR w@dd qel
THYdd PR B U ATKNTT ITANHAT gRT SATET YT AT Sam | QA1 & 9 9
T favg A @ foeg 9 AWM G9RE BT BH BT D gRT G491 STHTHAT fb‘r}
I R @ foeg IIER aRd B

{1 M}

Answer 8:

(a) vfige oo o Roft @ R oo & IR # orfdd & S 9ok ¥ iy Jorder a7 )
T & | I8 IR fItheral &1 WHU 8 Ofd SO Bl & oid SRl & gul I &
HRUT BT W d8R Gl & TAT I8 A IR TR DI 37T Ahd & | SaEXT &
forg MR IR ¥ Ufdde TE $H SIRIA & A A9 & I W % 88 adb G
PHANS Bl YKl B & [l Ugfd & aifb 1 Sl D1 g1 H bl Sl Bl TR
R & IR H A S0 & qT STy Soa SIIRgA doi <[ SiIRgd afdadl & #ed 3R
& H e B | gufory I wd ® 6 el wu 9 Sea MfteE g w@ifs B W @
Sed SIIRgA UTEd Sl 991 & $I B §, d [dog @I I i &l © | 99 g
SIRIA UTed §HT BRAT TSI BRAT Aed Hifb Ig FE o | IMe Tole AT O Th
STERII AT BT II9 BRI & AT U IR Hl BlIS o & o “T¥E IR’ Bl
Rfy &1 a’% o ar & | I Addr o™ wU I MUR ST drEal 8, S A= aar & ({1 M}
e SIRgw @7 8¢ @1 UgaH & foIU 99 97 Y & ded H BIW ANTd Bl HRAm
sl 2|

{2 M}

Answer:

(b) yaed RAIFT &R WeE & oFid U o & oAl & (A ) &1 Gded 9

IR FEiRT 2 1M o a1 ¥ Joicqd dyell 1 ART A 3MYf & | }{ZM}

Answer:

(c) <UR # Il omclt © afe Scunfad, @RI don 92 9% a1 S9a!l diFd WX | 31e®
aww%tvﬁmzwmwﬁﬁ@?m%m%ﬁmmﬁwﬁ}{zm
SR, B HeRAr d1 AT Uit 99 By IS DI U Q¥ & qIoiR H HSAT a1 Fahdl
2| SITGT P BT IRUIH BAA B SATE] ecqlcﬁﬁ%\’lﬂﬁrﬁﬂfﬁwﬁﬁww}

{1 M}

H AT TSTYT Bl do P folg MaeID & S8l R DI BH © | SAIY, FSTIAT 7%
AT BT SATET BT IaTe- a2l aid o Fad g |

Answer:

(d) &g gaa o (f2d &=l & & dar & o9 5 & IR & Quf ga1 § S S
Ao B U dR Faddl © HEld UGET aOR H1 UH He@yul d@ © | gEdr ({1 M3
A%l U~ Bl & Od Gl BT IAATE BT YR IUATGIT A1 FHicr w1 Horg =
H Bl GHAT © S HATIT Pl ABTH AT PN | G [ABerd 9vg T a1 a1 gasr
fpar Srar 8, & S Udfd & BRUL 3G dAT YU SICT Hal Fal Bl IR Iuererar

& HRUT AT IR gaa<dol § Jgd &l Aol 2 |

}{1 M}
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Answer 9:
(a) IMRETVT &9 = GRATAT H BT + IR RO §6 & 9T ST + IRATIME. & AT 3
STHT
= 15428.40 + 4596.18 + 183.30
= 20207.88 }{2 M3
Answer:

(b) AIftd ¥deE @ folU 9RO AT BT IRATME. BT qIEIHROT GRATAT Bl
AT BT 3T P YT S & A1 Roid 9@ 3ifh SfSar qen wRd & #7e gA.ai.

}{1 M}

Y D dIg 2004 H UK [HAT| rE@BROT (Sterilization WHE © foIe gRT Hifaw {2 M}

AR SHd g TRd RGN Ufhfadl &1 i &I 1T Bl i 7S & §RT Xl
WA R g el Yol sr=iuarg &1 99d &1 qE0dHR0l Bl 2 ) 59 AT & =aiid

JfaRad 2) T Yoll A=<IYare ¥ Iu~ dIoIR q AANYD ARl BT ALY & oIy DIy

HRA WRGR ARAIIME. ¥ SUR ol & (U8 SUR S UHR & AT 0T IMaTIHT ﬁ}
{1 M}

e/ i wfeier b1 Y el B |

Answer:

(c) < GREm Bl U Aol awq @ O fPiwer @ | a8 SiFar bl Sudifar dar €1
AP IYENT AAIS WA ¥ IR yfdggl R @fEfo g der ugfa # wufed § e
Ui # FUfRd & a1 IfdvTsaar & gRT faRIvdT 2 | I W afdd dl Suae © a1 9
PR BT I B © AT el qAqT 3qD SYANT AT A I Q7 3fex fHdl Bl 3ferT
AT T © | SUHGIT §RT Py 41 Y&l I GReT & Arfel H fofa 781 8| U a”)
39 TS R AT, S99 SUANT & dTel U 31 Afdd &I JffaiRed | anTd )
2| R B A 9% B Ud ud faRwdr 7 srifq g fauve v @ gfeT @
JgwY TE T | T IS & BT & fory 31 Houa™ 2, If IR R B fIar 9,
Y8 I T8l XN AT HH IUTed BT | J

Answer:
(d) T & U e §B B bl SHd 8, BT A9 & folg FE=a JFe & | Aifed Jihe)
(ST w1, SfeR) T A, Hal, AR, 1A, 3, I §TS Bl Hod DI A
AT He AT 3P &b wU H UL B 8, DI AT SIAT & a7 Ffdd fbar Sir € | I8 Uh
qE gfre & Ao # i o @1 MREa w den wroe # HErar wRdr 21 98
MR e & ded d fafma Jeg @1 Ao den AfEd & | werar dRar g aen
mm@aﬁwﬁwﬁﬁﬁmmmwaﬁﬁw@vwﬁamwaﬂﬁaﬁ
AT & I 7 |
o TG TA WAT & HeF fAFHY UM @1 FAT Bl TS
o UK Gldlzﬁsl"llq NGAT FHT Bl %|

o HHGE DI, oI DI g dAT dlfhes MM == & SIRY RieeH I aaq 1|

\

J

Answer 10:

(a) W 9] SMaeIHAT HGE QU §RT RN T (LCRs) T o & ST e %H I Tah)
3ef FeReT H URATAT R & oIy eRel wU | SMMYRT Har 3ferar wNel wd W M a9
aﬂzﬁaﬁwmvfﬁmwﬁﬁﬁaﬂzﬁmmélwﬁwwﬁtﬁmzﬁm
Sifed a%g BT A Bl AT A oI AW (SAERVC: WG wU A IeIfad UG BT Hod
BT 25%) H Tg B} Ffde far o1 dadr 2 6 v 9] &1 o7 &1 YAa4 2= T8 93
Haga &1 gt o) srerar Wifas e 3§ 81| (SSTER0R: VP ITe $I BT &1 50% )
DI WFR ®Y ¥ IANGd AT I1M2Y) | 7Y BT BN SUGd & 7d H, WIFR- ax] |
JNMITIEHAT SATRT AT BT Y Bl 2 Sl b AMaeIS wU A SAD! Ulug! 9 1 IS 8l
TAT IS TRE W ARG o gU 2R AT § ST 8 O U JfAT BIel BT |
IR v g smmmaﬁmq@ﬁ%awm%wﬂwﬁwﬁsww
B JMILIHAT BT dT AhaH T |
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MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

Answer:

(b)

ST I Bl © oid fAfar ol 'ne] IR # fam g @ wF H fage # 9l avq)

DI 9T T AAAT IATE BT Yof AT ANTT H HH W = 2 | ST A, ANHT AeraT
ord B Fdhdl 2| ST THReR Reafd & wnfid o der qoiR ¥ wnfid eRe
SUSTHI Bl IR d”A & forg {7l M & U #§ = Sfar | ST fata @
dl BT UeT XA §U RIS dIFd 4eqTd & UR=g arcid d, Faide STgeier srded
T BT TN, IATEHI BT T IgAM T IR BT U 5”& folg o &1 Bred 2 |

g TP Srfud ¢s Ufea™ & dur Saedl & foy wowT 2 | J
T ST 71T SR &7 gIa @l o AT wv & forg ifaRad s gew &1 o e A

AR &9 €1 37 719 Bl Aol BH B1 Srgfd HEd M Bl A AT BRI b forg
[rem & WY A AR far ¥ U8 99 € SR 2 I wRe S smard wfoRdgt & gRi
Wwﬁmgﬁ%awm&mw@a%aﬁ%(wﬁwﬁwaﬁmﬂmm
A HH BN SN SRS B U 8rar &) |

Answer:

(c)

FE—AdSI P I FAdT YT I T S q%g el & (SaTexvr Rier, aawery )
H ST ST 9% B /41 T[0T TAT S 9% BT A BT Y8 BT © | I8 9K /Y A
BIETANT 2, Udh CId 92 &I 94 AT R Pl AN Bl S~ & gRI ASHR &
IUIFT A A AT R dlel IUAIHRIT Bl AT HIAT §9d © | 91 Ov8, Fqal dc Ui
TqAT wifi Tedd I g8 AN & F9I IMRIe wu ¥ ufdgdl den «nif¥e wu | fRd gg @
S 2| I8 §{OB BS dP FAIGd IR AN T | UH DA AT Yo B dGA PR S©
S W R YA 99T B | Ui, 39 UBR @ 9% 9 AR I R QAT I@ed ©)
RIS FAS d8aR BT AME ATET SIAAT SHBT SYART BT 2 | ST ARy fIerar )
T ™ qAT BIAT Bl g BRI DI AFIAT BT YRUMH dIoiR & SIRY A STaR] Dl
IIAT AT 3T BT TRBR gRT YSH HRAT 8| §9 R, T Soildd < Iball § b 5=
dHad ISR R BT T8l a2y | 3 Taw] & foly IR &l Yol qIoiR AMT S @
AT & dI9TR & §RT UIGEE BT D TG DI fHIAdT A IoiR [Amerdt & wu A
ST S & | ’

Answer:

(d)

TREAAT ARH B Keynes' TR & JFFAR AHeE Pl gRY H1 & U Al Hdad deIR

f2d & Hafdd ¢ | 918 & IR Jod TAT AT B IR &R Y g 9 Secl Haed |

TS B IR BEd H Ud glg 1S BT I6R G H Bl qAT 16l bl ok HIAd H

P 9IS B IIoiR g § glg B TR% of SIal 2 | Haerdl & Jolrcad wU 9 A’

JFaT ‘AT Iel &) bl ReR JFAMT Bl AT & TAT TSl bl IdHE &R Dbl TSl Bl

S UBR B GHI 31T MM &R § il dd ¢ |

I GRS IR aRd & & Al &1 aa9 &R AN B GERg AT ATl &) D

o | 3Afdd 7, 9 &S &) ¥ FRMEe (@S B 9 gly) DI fUel BRd © | bIol $I S

e &R W, d Tha UY BT die § yRARIT R o

iy TP I 9 R U™ B ST R BT 30 B T 2 |

(i) T 9w § O $ qOR R H TS fed fRmae @ uRvawu 9ie eEd #
gfg & gROTHT: Yofl A @Y 3TeT B B |

gD Iole, AT TURS IIHM Aol &R DT ‘TS DI AR AT e &% DI goidl H YA

AT & 31T e T 9fa™ #§ &9 & R BT g B (diS HFT H BHI) BT R PR T,

I U 9IS & W R TR ADha & GwY H U G DI G BT AT a1 Rifeh:

(i) OISl T AN AT & SIRY TRIT 81 B B |

(i) 9 goinTd 81 9 99 9dhd 2 Sl o &% H YR 9! & uRemawy 7, den

(i) o9 Y R YA Jhfoud FHRT R YA I 3ffd s |

(iv) Ife 9wy & =1 <X § fiR@e 81t ®, 9 Mg 7 ARrae el don a1Ra gef
qHE Y Pl HH DT W HI B B oY YPad fHa1 S Far 8 e goierd
ST g7 ST bl 2 |
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Answer 11:

(a)

IR ¥, 59 T AT DI Iad &% ATl P 3T &% 3 3P 8, U &9 &RPG Hdd )
IRGRT g1€ BT AT THA IEHIfr § AT o9 f Ife «arsf &7 a1+ a% =TT Bl
AT X T BH 2 SADT THRT TICHIferdl dad The A bR 97 8 99 &1 &)
AT TR A Bl Ale] &R S RER 8, U &9 URS I Al AH& fAaT qi€ & GRUT Bl
Texel B | SWRIad & frepd ® b o9 den = & o |gr 41 Sl U o Fefed 2 |

feq MR HRRAT (WTO) &7 = Ie¥T RIS AR H GaTw ©U, Gad ®U 9 Ifed
®Y F YATE BN GoId AT 2| T UG B & fory, fawg e wRenm &1y @

(i) IR AR & oy FRA B e HRAT qAT AN BT,

(i) M ATIR ISRIGIOT BT Aiadroll del FRF & folv BIRA & US|

(iiiy  SUR fdare oI Gersr

(iv) oo o @ IR @ 9o

(v) dIRg® e ydyd # for<d o Wia SToRISER AR & |1 |/ aein
(vi) dRT®s AUR REH | IO o™ & SoM A faawraeiie qeil @ el & |
S9 TS <Y IO AR AEER Pl oA FatH MR Ial BT sfEe Soidl ®, s
[t srgae <o RIfY &1 o7Fe Io™ &I H-T IIar 2| Joid: GATT &I BT 1 &
w0 # wHdfcs, IR HevE &1 I8 Rigid aftid orar g f& &l o= <o & forg Igva
3eraT A fd Sare &l fohefl wfaer ved & grr uae fadl o, uel, fRfiaR srerar
UfcReE B T 3= Ul Pl & B oIy IgWa 3fAT T Teb Ol ITE Dl R T
1 o1 & 9l | WTO JHSIIaT & 3f=id, < ATHRI: TR ATSIERl & Hed AgHTd
TE IR FHd | IMC TP U M B GIRAT © Sl Y AR AR (S AR 3FaRIE
BT PH BRAT & AT IIGIR Bl Wl 8) 39 3 WTO Hedl Bl I g Arar Har

'

{2 M}

{1 M}

S ey § A 981 |aH FAER o BT § | WTO |HeIAl & 3g9R, Ud Aaw Il
3 FEWl Bl RER H “most-favoured” AR HeR & ®U § HAF © |

Answer:

(b)

faeeft ycger Maer (FDI) &1 Uéh U & w0 § aR¥IT favam STam @ ST8f &R U <91 (31efa

T8 <¥) & MR T 3R < (AT AWM <®) B U Rkl | W@ifAa Bl ffenfed

PRAT © TAT Goll Bl S UBR B JIHS § Hola < H TRy o) wificd, o gor yees

o< g1yt M99 dREME, Ry, SFE T Wik H aRdfde MO 7 ar O 2R,

FHAT Yoll, I AR el T Jidd: SR 0T & oy 3 g udd Yol 3| faeel ue

T # e qem SuH T U SER W ) SUH QM MR e IR I @ w91

H e 1 |fRaford 21 facel ueuer e | Seierele Hey ford g der dredTet f8d qen

fRIF0T BT gReferd wxar §| IMF @ OECD URMINT @& 31g9R, 3ff+ardl fders &

WEGeS g ol Sgd H AR e 3MRfar HAMEER BT HF | HH 10 Ulaed Bl

3MfHReT 3 FDI & wU H Tifiqpd &eel @ forg o §=rar €| FDI &7 &f, SgaidR, T8

TT <1 NI A 9w & w9 # wfigd axar & S uReRe faer 2|

fael ucaer e &1 o

e facel e &1 @ =

(i) WWWWWWWW%HwWWﬁW
IATaROT BT FroTd HAT & | BXe] SUH =Rl IR H gR=nferd faasft Sem & |
W%W@fwﬁa%%mmw%lwqﬁumwwamwﬁwﬁw
Sd HIAAT AT d8aR IUTE DI gl [AfIEar qar H9 HHT W HaRll & w@wy
ﬁwﬁvmwvﬂwa%mmmﬂﬁwmwﬁgﬁﬁﬂﬂwél

(i) RIS Yol ®xq 99d & FHaar saral Fder &1 fad &1 aner <ar g e
aRuTT ITa IUTEHAT TAT 9¢1 g IMScye 2 | SwRar donl faeraela < &1
URgey ¥, FDI 3Maeds Yoll, WERd! ABTS, Udgdh Heredl dofl AU avie
TAT Yaegh! TAT Th-id! & ey AT AT Yoll BT Bl Y& BR gl DI
ST A & TAT 3NMF b w1 2 | Spill-over T ®iifd U ) drenfire
faceh fem & oMt Haar & sHa IfdRaed, 0 Ueifie W wu ¥ gl

{1 M}

{2 M}

Y B AT GUTIAT Bl ISTdT 2 |
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Answer:

(o)

e HE 9 SO BN ® o gl Il fRae woEkh @ strar o vl #, o9 )
Jfaeel HHAd B © | P Hal AR el oMy RS9 ddhd #xel e (GDP) @&
®Y H AT ST ¥, # oSnaT § Wi H gl g8 o @ Reify Sww Bkl 7 afe
fRIEReT Hal & AR AN AR # RRrae &1 orgva el 2, $9 Ji BH Hdl el SIdm
2| i #Q TeRe e Ay ST ddhd TR ST g§RT AIUT Sffdl 8, @
fawaRa orafsr & uRRema: refegaren &1 Refd ©| I8 741 &1 o1fd wW@wy 2 @1 fazaRa
RIGARI, gl AT YR I, AMecyc al I H fawaiRd fREe don smafkhfa o
TRE of ST 2 | /
PRE I AEGTD T D golT § HF Jddl &, Hal dA1 fae q s b forg
WHR & gl § fa N & gwed PR | Fefid dor afdd o ae &
refegarerr # Wgfad Ut W @ UM @ fou ISTRN A9 2| W) H FHN g @l
AUeRRITT 3 &1 9erl & | I9d! SU4FT & AW ygfd & gr1 FeiRa sriaRe
AICRERT 1 &7 91T & - @1 5287 qAT T BT [0 Y9 T S Rl iafha,
T 8 MY TAT URVIAT: d<1 §g 3T © | a%g BR i SIe R, Al HR a1 AT
Yedh B SR H BH ITANT B Fafgd HIal & 9T fdd: e &1 ggrar 71 s 31,
FR Y e T ST FF H fod R @ U wH der I8 P UIeded Ue a)

{1 M}

{1 M}

FhaT T INTAT IS BT BH B Ahd ¢ |

Answer:

(d)

o YL T € T[UIp T IRETVT BT SHI b U W fIER @l 8, 0= (ER/D) )
g9 AT & Th FuRe & wU H qiivgs d6 B FgeR & ufaiRa @R 2
RIS 4% BT AP MREAV & WHU H Gl AT BT Ydb AT DI AT 81T | TOTRRID
dfpT Red &1 Fgol & U ¥ qRafdd SMRETT MaeTd ITREVT UM SATGT & Ah]
2 Hifd §6 The g9 & WHY H Id S oI IS ®©U | IMaead Ufaerd 1w
G AHhd ¢ | I ufad g9 @l AfaRad gfre S aiftriae e @1 enfiie dea § i)
2 SIfIRad 0T & TWR% TS of T 2 JUT SEleY IR MR A o7 B Gord @l )
WH T8 of 1| gafery, afe dd d@ dfe Riveq # o7 &1 Srerar aon g% dfb
Riecd @& gR1 e d=9g & wu 7 aiRa far, ST ferar HNell IR BIg THTd el B8R

{1 M}

{1 M}

TAT YT &4 UTh UR AT SN & JATYfd W PIg U91d 81 & |

J

% X
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