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DATE: 13.09.2023       MAXIMUM MARKS : 100              TIMING: 3¼ 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 

 
worthNet

Debt Total

 
2

1
  

Total debt = Rs. 5,00,000 

Total Liability side = Rs. 4,00,000 + Rs. 6,00,000 + Rs. 5,00,000 

 = Rs. 15,00,000 

 = Total Assets 

Total Assets Turnover  = 
assets Total

Sales
 

2 = 
00Rs.15,00,0

Sales
 

Sales = Rs. 30,00,000 

Gross Profit on Sales : 30% i.e. Rs. 9,00,000 

Cost of Goods Sold (COGS) = Rs. 30,00,000 – Rs. 9,00,000 

 = Rs. 21,00,000 

Inventory turnover = 
Inventory

COGS
 

3 = 
Inventory

21,00,000 Rs.
 

Inventory = Rs. 7,00,000 

Average collection period = 
Sales/day

 debtors Average
 

40 = 
360/000,00,30.

Debtors

Rs
 

 Debtors = Rs. 3,33,333. 

}{1/2 M} 

}{1/2 M} 

}{1/2 M} 

}{1/2 M} 

}{1/2 M} 

}{1/2 M} 

}{1/2 M} 
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Acid test ratio  = 
sliabilitie Current

Asset)(Quick Stock  - AssetsCurrent 
 

 0.75 = 
0Rs.5,00,00

0Rs.7,00,00 - AssetsCurrent 
 

 Current Assets  = Rs. 10,75,000. 

 Fixed Assets  = Total Assets – Current Assets 

 = Rs. 15,00,000 – Rs. 10,75,000 = Rs. 4,25,000 

Cash and Bank balance  = Current Assets – Inventory – Debtors 

 = Rs. 10,75,000 – Rs. 7,00,000 – Rs. 3,33,333  

 = Rs. 41,667. 

 

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 Plan II 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 

shares (Rs.) 
2,40,000 2,25,600 2,23,800 2,22,000 

(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- 


















*EBT

EBIT

I-EBIT

EBIT
or  

1.00 1.06 1.07 1.08 

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

Plan IV. 

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

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

}{1/2 M} 

}{1/2 M} 

}{1/2 M} 
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Comments: Since the EPS and financial leverage both are highest in plan III, the 

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)×(iii)] 

[(ii) × 

(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)] 

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 conventional 

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 

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×
52

4
x Rs.117 7,02,000 

(ii) Work-in-Process Inventory 

Material = 78,000×
52

2
× 0.80×117 = 2,80,800 

Labour and Overheads Cost (other than depreciation) 

  = 78,000×
52

2
×0.60×129 = 2,32,200 5,13,000 

(iii) Finished Goods Inventory (Cash Cost) 

 = 78,000 ×
52

3
×246 11,07,000 

 

{1 M} 

{4 M} 

{2 M} 

{1 M} 

{1 M} 

{1 M} 

{4 M} 
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II. Investment in Debtors (Cash Cost) 17,71,200 

 = 78,000× 2468.0
52

6
  

III 
Cash Balance 

     2,50,000   

 Investment in Current Assets     43,43,200   

 

 

Current Liabilities and Deferred Payment      

        Rs.   

(i) Creditors=78,000 x 
8 

 x Rs. 117 
    

14,04,000 
 

52      

            

(ii) Wages outstanding =78,000 × 
1 

 × 49 
  

73,500 
 

52    

             

(iii) Overheads outstanding (cash cost)=78,000× 
2 

×80  2,40,000 
 

52  

 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 

 

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 (Ko) (given) 15% 

Value of the firm V = 
0.15

5,00,000

oK

EBIT
  

33,33,333 

  

(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. 

15,00,000 

18,33,333 

 

 Ke
 

equity(S)ofValue

holdersequityforavailableEarnings
   

 Or, 19.09%
18,33,333Rs.

3,50,000 Rs.

equitry of ueMarket val

debt on  paidInterest  - EBIT
  

       OR 

 K0 


















V

D

d
K

V

S
eK  

 K0 


















S

D

d
K

S

V

0
K  

{1 M} 

{1 M} 

{1 M} 

{1 M} 

{1 M} {1 M} 

{2 M} 

{2 M} 

{2 M} 

{2 M} 

}{1 M} 
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18,33,333

15,00,000
0.10

18,33,333

33,33,333
15.0  

  )]000,00,1510.0(0)333,33,3315.0[(
333,33,18

1
  

 %09.19]000,50,1000,00,5[
333,33,18

1
  

 

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 

 

Let, the dividend pay-out ratio be X and so the share price will be: 

         P      = 

eK

er/KD)(ED 
 

       42      = 
0.16

0.20/0.16D)(6D 
 

    6.72      = 
0.16

0.20D1.20.16D 
 

 1.0752      = 1.2 – 0.04D 

 -0.1248   = - .04D 

         D      = 3.12 

 D/P ratio  = 100
EPS

DPS
  

       = 100
6

3.12
  

 = 52% 

 

Answer 4: 

(a) Statement showing the determination of the risk adjusted net presentvalue 

Projects Net 

cash 
outlays 

Co- 

efficient 

of 

variation 

Risk 

adjusted 

discount rate 

Annual 

cash 

inflow 

PVfactor 

1-5years 

Dis- 

counted 

cash inflow 

Net 

present 
value 

 (Rs.)   (Rs.)  (Rs.) (Rs.) 

(i) (ii) (iii) (iv) (v) (vi) (vii) = (v) 

× 

(vi) 

(viii) = 

(vii) 

− (ii) 

X 2,10,000 1.20 16% 70,000 3.274 2,29,180 19,180 

Y 1,20,000 0.80 14% 42,000 3.433 1,44,186 24,186 

Z 1,00,000 0.40 12% 30,000 3.605 1,08,150 8,150 

 

 

{1 M} 

{2 M} 

{2 M} 

{1 M} 

{1 M} 

{1 M} 
{1 M} {1 M} 
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Answer: 

(b) (a) Cash cycle = 45 days + 75 days – 30 days = 90 days (3 months)  

  Cash turnover = 12 months (360 days)/3 months (90 days) = 4. 

 

 (b) Minimum operating cash = Total operating annual outlay/cash turnover, 

that is, Rs. 120 lakhs/4 = Rs. 30 lakhs. 

 

 (c) Cash cycle = 45 days + 45 days – 30 days = 60 days (2 months).  

  Cash turnover = 12 months (360 days)/2 months (60 days) = 6.  

  Minimum operating cash = Rs. 120 lakhs/6 = Rs. 20 lakhs.  

  Reduction in investments = Rs. 30 lakhs – Rs. 20 lakhs = Rs. 10 lakhs.  

  Savings = 0.10 × Rs. 10 lakhs = Rs. 1 lakh. 

 

Answer 5:  
Evaluation of Credit Policy Working Notes: 

(i) Calculation of Cash Discount 

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

 Present Policy = 6,000Rs.
100

.015012,00,000



 

 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 32,000 

Cash Discount 6,000 25,600 

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

Tax @ 30% 72,000 88,320 

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

Opportunity Cost of Investment in 

Receivables 

8,190 7,280 

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

 

Advise:  Proposed  policy  should  be  adopted  since  the  net  benefit  is  

increased  by (Rs. 1,98,800 1,59,810) Rs. 38,990. 

 

Answer 6: 

(a) 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 of 

25 years. 
 

 

{1 M} 

{1/2 M} 

{1/2 M} 

{1/2 M} 

{1/2 M} 

{1 M} 

{1 M} 

{1 M} 

{1 M} 

{1 M} 

{1 M} 

{1 M} 

{1 M} {1 M} 

{1 M} 

{2 M} 

{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  

(ii) 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. 

 

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 }kjk ewY; lao)Zu 

QeZA dk ldy ewY; lao)Zu (GVAMP) QeZ A dk vkmViqV dk ldy ewY;  

& QeZ A dk e/;orhZ; mi;ksx  

= ¼QeZ A ds }kjk fcØh +QeZ A dk LVkWd esa cnyko½  

 & ¼QeZ A ds }kjk Ø;½ 

=   [(ii) + (iv)] – (vii) = (1500 + 200) - 270 
     = 1430 djksM+ 

QeZ B dk ldy ewY; loa)Zu (GVPMP) Qe ZB dk vkmViqV dk ldy ewY; lao)Zu 

     &QeZB dh e/;orhZ mi;ksx  

=[lkekU; ljdkj dks QeZ B }kjk fcØh + x`g dks QeZ B }kjk 
dfcØh + ¼QeZ B dk vafre LVkWd & QeZ B dk vkjafHkd LVkWd½]&QeZB ds }kjk Ø; 

     =[(300 + 1350) + (140 - 130)] – 300 
     = 1650 + 10 - 300 
     = 1360 djksM+ 

(ii)  Cktkj dher ij ldy ?kjsyw mRikn % 

  =QeZ }kjk ewY; lao)Zu +QeZ B }kjk ewY; lao)Zu = 1430 + 1360 = 2790 djksM+ 

(iii) QsDVj ykxr ij 'kq) ?kjsyw dher % 

NDPFC = cktkj dher ij ldy ?kjsyw mRikn & fLFkj iwath dh miHkksx  

 & nksuksa QeZ ds }kjk Hkqxrku vizR;{k dj  

   = 2790 – (ix) – (viii) = 2790 – 720 – (375-0) = 1695 djksM+ 

 

Answer: 

(b) iz'u esa of.kZr lHkh oLrq dks v’kq) lkoZtfud oLrq ds :i esa oxhZd`r fd;k tk ldrk gSA dbZ 

fefJr oLrq gS tks nksuksa lkoZtfud rFkk futh oLrq dh fo’ks"krk dks lekfgr djrh gS rFkk vkaf’kd 

:i ls izfr}a}h gSA HkhM+ dh laHkkouk ds dkj.k ykHk ftls ,d O;fDr v’kq) lkoZtfud oLrq ls 

izkIr djrk gS] mi;ksxdrkZ dh la[;k ij fuHkZj gSA ,d vU; O;fDr }kjk bu oLrqvksa dk mi;ksx 

bUgh oLrq dh miHkksx ls ftls vU; O;fDr izkIr djrk gS] dks ?kVkrk gS ijUrq lekIr ugha djrkA 

v’kq) lkoZtfud oLrq 'kq) lkoZtfud oLrq ls Hkh fHkUu gS D;ksafd os izk;% vyx djrk gSA  

{5 M} 

{1 M} 

{1 M} 

{1 M} 

{2 M} 

{2 M} 
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D;ksafd fu%’kqYd jkbfMax dks vyx fd;k tk ldrk gS] v’kq) lkoZtfud oLrq dks ;k rks cktkj 

}kjk vFkok ljdkj }kjk ,d dher vFkok 'kqYd ij iznku fd;k tk ldrk gSA ;fn ,d oLrq dh 

miHkksx dks vyx fd;k tk ldrk gS rc cktkj blds fy, ,d ;a=hdj.k dks iznku dj ldrk 

gSA ,d v’kq) lkoZtfud oLrq dk iznkudrkZ O;fDr;ksa dh la[;k tks bls iz;qDr djrk gS] dk 

fofu;eu }kjk fujarjrk ftlds lkFk bls iz;qDr fd;k tk ldrk gS vFkok nksuksa HkhM dh fMxzh dk 

fu;a=.k esa leFkZ gks ldrs gSA  

 

Answer: 

(c) lkekU; igqap lalk/ku tSls lnn ,d xSj fu;fer cktkj esa vfr miHkksx ekuh tkrh gS D;ksafd os 

miHkksx esa izfr}a}h rFkk xSj lfEefyr ;ksX; gSA lkekU; esa nq?kZVuk leL;k dks of.kZr djus okyh 

,d 'krZ gS tks mRiUu gksrh gS tc izfr}a}h gS ijUrq vius Lo;a ds fgr ds vuqlkj Lora= rFkk 

rdZiwoZd dk;Z djrs gq, O;fDrxr mi;ksxdrkZ }kjk T;knk iz;qDr fd;k tkrk gSA ,slk djus esa os 

leLr fo’o fgr ds fo:) ckVk lkekU; lalk/ku dk de djus ds }kjk lHkh miHkksxdrkZ dk 

lkekU; fgr ds fo:) O;ogkj djrs gSA  

 

Answer 8: 

(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 e sa 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} 

{1 M} 

{2 M} 

{1 M} 

{2 M} 

{2 M} 

{1 M} 

{1 M} 

{1 M} 



MITTAL COMMERCE CLASSES              INTERMEDIATE – MOCK TEST 

9 | P a g e  
 

Answer 9: 

(a) vkj{k.k /ku = ifjpkyu esa djsalh + Hkkjrh; fjtoZ cSad ds ikl tek + vkj-ch-vkbZ- ds lkFk vU;  

         tek 

  = 15428.40 + 4596.18 + 183.30  
= 20207.88 

 

Answer: 

(b) Ekksfnzd izca/ku ds fy, cktkj LFkk;hdj.k ;kstuk dks vkj-ch-vkbZ- 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 ds e/; ,e-vks-

;w- 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 dks vkWQ ckaM ds }kjk ?kjsyw 

rjyrk ij i;kZIr fons’kh iwath vUrZizokg dk izHkko dk c/;dj.k djrh gSA½ bl ;kstuk ds vUrxZr 

Hkkjr ljdkj vkj-ch-vkbZ- ls m/kkj ysrh gS ¼;g m/kkj bl i zdkj dh lkekU; _.k vko’;drk ls 

vfrfjDr gS½ rFkk 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: 

(c) jk"Vªh; lqj{kk dk ,d lkoZtfud oLrq dh lHkh fo’ks"krk gSA ;g turk dks mi;ksfxrk nsrk gSA 

bldh miHkksx vko’;d :i ls xSj izfr}a}h xSj lfEefyr ;ksX; rFkk izd`fr esa lxzafgr gS rFkk 

izd`fr esa laxzfgr gS rFkk vfoHkkT;rk ds }kjk fo’ks"krk gSA jk"Vªh; lHkh O;fDr dks miyC/k gS pkgs os 

dj dk Hkqxrku djrs gS vFkok ugha rFkk blds mi;ksx rFkk ykHk ls ns’k vanj fdlh dks vyx 

djuk vlaHko gSA miHkksDrk }kjk dksbZ Hkh izR;{k Hkqxrku lqj{kk ds ekeys esa fyIr ugha gSA ,d ckj 

bls iznku dj fn;k] blds mi;ksx djus okys ,d vU; O;fDr dh vfrfjDr lalk/ku ykxr 'kwU; 

gSA lqj{kk dh lkoZtfud oLrq dh ,d vuqie fo’ks"krk gS vFkkZr~ ;g foi.ku fofue; dh 'kqfVax ds 

vuq:i ugha gSA ;|fi lekt ds dY;k.k ds fy, vfr ewY;oku gS] ;fn cktkj ij NksM+ fn;k tk;s] 

;g mRiknu ugha djsxh vFkok de mRiknu djsxhA  

 

Answer: 

(d) [kkrk dh ,d ;wfuV dqN dh fdruh dher gS] dk eki ds fy, lkekU; ;qfuV gSA eksfnzd ;wfuV 

¼mnkgj.kr% :I;k] MkWyj½ lHkh oLrq] lsok] lEifÙk] nkf;Ro] vk;] O;; bR;kfn dk ewY; dks lkekU; 

eki ewY; vFkok vad ds :i esa is’k djrs gSa] dks ekik tkrk gS rFkk O;fDr fd;k tkrk gSA ;g ,d 

lkekU; ;wfuV ds lanHkZ esa fofue; ewY; dks fuf’pr djus rFkk ekius esa lgk;rk djrk gSA ;g 

lkekU; ;wfuV ds lanHkZ esa fofue; ewY; dks ekius rFkk fuf’pr djus esa lgk;rk djrk gSA rFkk 

vU; oLrqvksa dh ek=k ds lanHkZ esa izR;sd oLrq dk ewY; dh fjdkfMZax djus rFkk O;Dr djus dh 

leL;k ls cprk gSA  

 oLrq rFkk lsok ds e/; fofue; vuqikr dh la[;k dks ?kVkuk  

 O;kikj [kkrk dks cuk;s j[kuk laHko djrk gSA  

 Øec) dher] ewY; dh rqyuk rFkk rkfdZd vkfFkZd p;u ds tfj;s flLVe dks lqyHk djukA  

 

Answer 10: 

(a) 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 Ø; rFkk mi;ksx ds fy, QeZ dks fuos’k ds fy, dgrh gSA LFkkuh; :i ls iwfrZ djus ds fy, 

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

dk 25%½ 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/kRo 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 mldh 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 c<+k ldrh gSA  

 

{1 M} 

{2 M} 

{2 M} 

{1 M} 

{1 M} 

{1 M} 

{1 M} 

{1 M} 

{2 M} 

{1 M} 
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Answer: 

(b) MfEiax mRiUu gksrh gS tc fuekZrk viuh ?kjsyw cktkj esa fcØh dher ls de esa fons’k esa lHkh oLrq 

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

pØh; gks ldrh gSA MfEiax ,dkf/kdkj fLFkfr dks LFkkfir djus rFkk cktkj ls LFkkfir ?kjsyw 

mRinkdksa dks ckgj djus ds fy, ftn~nh dher ds :i esa viuk;k tkrk gSA MfEiax fu;kZr dk 

Øsrk 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 igqapkus rFkk cktkj fgLlk izkIr djus ds fy, /ku dks NkSM+rs gSaA 

;g ,d vuqfpr VsªM izSfVDl gS rFkk mRikndksa ds fy, [krjk gSA 

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

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

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

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

ls de gksxk tks mRiknd dks mikZftr gksrk gS½A 

 

Answer: 

(c) v)Z&lkoZtfud oLrq vFkok lsok tks yxHkx tu oLrq dgykrk gS ¼mnkgj.k% f’k{kk] LolLFk; lsok½ 

esa yxHkx futh oLrq dh lHkh xq.k rFkk tu oLrq dk ykHk dk xzg.k djrk gSA ;g oLrq dqN eki 

NksM+us;ksX; gS] ,d Vksy cwFk dks cukus rFkk vuqj{k.k dh ykxr dks mRiUu ds }kjk egkekxz ds 

mi;kx ls Hkqxrku uk djus okys miHkksDrk dks vyx djuk laHko gSA blh rjg] leqanzh rV ikdZ 

rFkk wifi usVodZ c<+h gqbZ ekax ds le; vkaf’kd :i ls izfr}anh rFkk vkaf’kd :i ls fxjrs gq, gks 

tkrs gSA ;g dqN gn rd vLohd`r djus ;ksX; gSA ,d dher vFkok 'kqYd dks olwy dj mUgsa 

turk ls nwj j[kuk laHko gSA ;|fi] bl izdkj dh oLrq ls O;fDr dks nwj j[kuk vokaNuh; gS 

D;ksfd lekt csgrj gksxk ;fn T;knk turk mldk miHkksx djrh gSA bldk fo’ks"k fo’ks"krk uker% 

vuar ykHk rFkk dher dks olwy djus dh ;ksX;rk dk ifj.kke cktkj ds tfj;s v/kZ tuoLrq dks 

cspuk rFkk vU; dks ljdkj }kjk iznku djuk gSA bl rjg] turk nyhy ns ldrh gS fd bUgsa 

dsoy cktkj ij NksM+uk ugha pkfg,A v/kZ tuoLrq ds fy, cktkj dks viw.kZ cktkj ekuk tkrk gS 

rFkk eqDr cktkj ds }kjk izko/kku dk muds vHkko dks vdq’kyrk rFkk cktkj foQyrk ds :i esa 

tkuk tkrk gSA 

 

Answer: 

(d) rjyrk vf/keku dh Keynes’ F;ksjh ds vuqlkj udn dks /kkj.k djus ds fy, lêk earO; cktkj 

fgr ls lacaf/kr gSA ckaM dk cktkj ewY; rFkk C;kt dh cktkj nj ,d nwwljs ls mYVk lacaf/kr gSA 

C;kt dh cktkj dher esa ,d o`f) ckaM dk cktkj ewY; esa deh rFkk C;kt dh cktkj dher esa 

deh ckaM dk cktkj ewY; esa o`f) dh rjQ ys tkrk gSA fuos’kdksa dh rqyukRed :i ls ^lkekU;* 

vFkok ^vkyksP;* C;kt nj dh fLFkj vuqefr dks j[krk gS rFkk C;kt dh orZeku nj dks C;kt dh 

bl izdkj dh lkekU; vFkok vkyksP; nj ls rqyuk djrs gSA 

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

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

pkyw nj ij] os udn 'ks"k dks ckaM esa ifjofrZr djrs gS% 

 (i) D;ksfd os ckWM ij izR;k; dh mPp nj dk vtZu dj ldrs gSA 

 (ii) os Hkfo"; esa C;kt dh cktkj nj esa ,d visf{kr fxjkoV ds ifj.kkeLo:i ckaM dher esa 

o`f) ds ifj.kker% iwath ykHk dh vis{kk djrs gSA 

 blds myV] ;fn /ku/kkjd orZeku C;kt nj dks ^C;kt dh lkekU; vFkok vkyksP; nj* dh rqyuk esa U;wu 

ekurk gS vFkkZr ;fn os Hkfo"; esa C;kt dh nj dks c<us dh ¼ckaM dher esa deh½ dh vis{kk djrs gSa] 

muds ikl ckaM ds LFkku ij rjy udn ds Lo:i esa vius /ku dks j[kus dk izksRlkgu gksxk D;ksafd% 

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

 (ii) os iwqthxr gkfu ls cp ldrs gS tks C;kt nj esa izR;kf’kr fcØh ds ifj.kkeLo:i gS] rFkk 

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

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

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

ykHk cuk;k tk ldrk gSA 
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 lkjka’k eas] tc rd C;kt dh orZeku nj C;kt dh vkyksP; nj ls vf/kd gS] ,d /ku /kkjd dsoy 

ljdkjh ckaM dks viuh lEifr iksVZQksfy;ksa esa j[ksxk tc fd ;fn C;kt dh orZeku nj C;kt dh 

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

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

rVLFk gSA mijksDr ls fu"d"kZ gS fd /ku rFkk C;kt ds fy, lêk ekax mYVh :i ls lacaf/kr gSA 

 

Answer 11: 

(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 

x̀g ns’k½ dk fuoklh ,d vU; ns’k ¼vFkkZr estcku ns’k½ dh ,d lEifÙk esa LokfeRo dks vf/kx̀fgr 

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 oxhZd̀r djus ds fy, ik= cukrk gSA FDI dks {kSfrt] m)okZdkj] xqPN 

rFkk nks rjhdk fons’kh fuos’k ds :i esa oxhZd̀r 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 

(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  
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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 

 

 

 

__**__ 
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