MITTAL COMMERCE CLASSES INTERMEDIATE - MOCK TEST

(GI-1, GI-2, GI-3, GI-4, GI-5, GI-6, GI-7, VI-1, VDI-1, Drive, FMT)
DATE: 15.10.2023 MAXIMUM MARKS : 100 TIMING: 31 Hours

PAPER: 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)
Liabilities Rs. Assets Rs.
Capital 5,00,000 | Fixed Assets 10,00,000
Reserve 3,00,000 | Current Assets: Rs.
Debts 5,00,000 Stock 2,00,000
Current Liabilities 4,00,000 Debtors 2,50,000
Cash 2,50,000 7,00,000
17,00,000 17,00,000 {2 M}
Working Note: (a) Calculation of cost of goods sold:
Sales 15,00,000
Less: Gross Profit (20%) 3,00,000 |{1/2 M}
Cost of goods sold 12,00,000

Cost of Goods Sold ~ Rs.12,00,000

(b) Closing Stock =

~ Stock Turnover Ratio 6
Debt Collection Period x Sales
(c) Debtors = .
12
2 x Rs.15,00,000
= =Rs.2,50,000 tr1/2 M}
12
(d) Fixed Assets _ -Cost of Goods Sold _ Rs.12,00,000 —Rs.10,00,000
Fixed Assets Turnover 1.2
(e) Current Assets (CA) = 1.75 Current Liabilities (CL)
Liquid Assets (LA) = 1.25 Current Liabilities (CL)
LA + Stock-LA = CA - LA =0.50CL
Rs. 2,00,000 = 0.50 CL
Current Liabilities = Rs. 4,00,000 }{1/2 M}
Current Assets =1.75x CL
= 1.75 X Rs. 4,00,000 = Rs. 7,00,000 ¥{1/2 M}
Cash = Current Assets — Debtors - Stock
= Rs. 7,00,000 - Rs. 2,50,000 - Rs. 2,00,000
= Rs. 2,50,000 }{1/2 M}
Fi Rs.1
()  Net Worth  — xedAssets Rs.10,00,000 oo 06000 34172 My

1.25 1.25
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(9) Capital = 1.0 = Rs. 5,00,000
Reserve = 0.6 = Rs. 3,00,000 ;{1/2 M}
Net Worth = 1.6 = Rs. 8,00,000
(h) Debt = Equity Shareholders Funds x Capital Gearing Ratio {1/2 M}
= Rs. 8,00,000 x 0.625 = Rs. 5,00,000
Answer:

B Market Price

(b) Price Earning Ratio
EPS
g — Market Price
5
Market Price = 8 x 5 = Rs. 40
EPS — Earnings - _ 10,00,000 _Rs.5
Number of Outstanding Shares ~ 2,00,000
Dividend Paid  6,00,000
DPS = = =Rs.3
No. of Shares  2,00,000
DPS 3
Dividend Payout Ratio = x 100 = = x 100 =60%
EPS 5
K. is defined as reciprocal of P/E ratio
1
Therefore Ke = 5 =.125 or12.5% }{1 M}
In this firm, the rate of return on investment is 15% and cost of capital is 12.5%
hence it is a developing firm and in such a case the Retention Ratio should be ;{2 M}
highest (i.e., 100%) to maximise the value of shares of the firm. In other words,
dividend payout ratio should be 0%.
The value of share shall be as below if 100% Retention Ratio is
maintained.
o_ D KJE-D) o (15/125) (5-0)
Ke Ke 125 125 {1 M}
= [0]+[6 +~ .125]= Rs. 48
Comments: The present value of share is Rs. 40. However if dividend payout
ratio is maintained at 0% the value shall be increased to Rs. 48. Therefore the }r> M3
present dividend policy (i.e. 60%) is not good. The company should change its
dividend policy to 0%.
Answer:
(c) (i) Statement of Weighted Average Cost of Capital
Project cost Financing | Proportion After tax cost Weighted
of capital (1 - Tax 50%) average cost
Structure (%)
Upto Rs. 2 Lakhs Debt 0.4 10 (1 - 0.5) = 5% 0.4x5=2.0
Equity 0.6 12% 0.6x12=72| (1 M
9.2% Each)
Above Rs. 2 lakhs & | Debt 0.4 11% (1 -5) =5.5% 0.4x5.5=2.2 ({4 M}
upto Rs. 5 Lakhs
Equity 0.6 13% | 0.6x13=7.8

2|Page



MITTAL COMMERCE CLASSES

INTERMEDIATE - MOCK TEST

10.0%
Above Rs. 5 lakhs & | Debt 0.4 12% (1 -0.5) =6% 04x6 =24
upto Rs. 10 Lakhs
Equity 0.6 14% 0.6 x 14 = 8.4
10.8%
Above Rs. 10 lakhs Debt 0.4 13% (1 -0.5) =6.5% 0.4x6.5=2.6
& upto Rs. 20 Lakhs
Equity 0.6 14.5% 0.6 x 14.5
= 8.7
11.3%
Project Fund requirement Cost of capital
X Rs. 6.5 lakhs 10.8% (from the above table) {1 M}
Y Rs. 14 lakhs 11.3% (from the above table) {1 M}
(i) If a Project is expected to give after tax return of 10%, it would be)
acceptable provided its project cost does not exceed Rs. 5lakhs or, after L {1 M}
tax return should be more than or at least equal to the weighted average
cost of capital. J
Answer 2:
(A) | Current Assets: Rs.
(1) Stock of Raw Material (16 x Rs. 180 x 30) or 8,64,000 x 30/300 86,400 {1 M}
(2) Stock of Packing Material (16 X Rs. 60 X 15) or 2,88,000 x 15/300 14,400 {1 M}
(3) Work-in-Progress
Raw Material (16 X Rs. 180 x 7) 20,160
Direct Labour (16 x Rs. 90 x 7 x 1/2) 5,040
Direct Expenses (16 x Rs. 30 x 7 x 1/2) 1,680
Fixed Overheads (16 x Rs. 90 x 7 x 1/2) 5,040 31,920 {1 M}
Or (8,64,000 + 4,32,000 x 50% + 1,44,000 x 50% + 4,32,000 x 50%) x 7/300
(4) Stock of Finished (200 x Rs. 450) or 21,60,000 x 200/4800 90,000 }{1 M}
(5) Debtors (16 x Rs. 450 x 30) x 80 + 100 or 21,60,000 x 80% x 30/300 1,72,800 {1 M}
Total Current Assets (A) 3,95,520
(B) | Current Liabilities:
(1) | Creditors for Raw Material (16 x Rs. 180 x 21) or 8,64,000 x 21/300 60,480 {1 M}
(2) Creditors for Packing Material (16 x Rs. 60 x 21) or 2,88,000 x 21/300 20,160 {1 M}
(3) Lag in Payment of Direct Expenses (16 x Rs. 30 x 15) or 1,44,000 x 15/300 7,200 {1 M}
(4) Lag in Payment of Overheads (16 x Rs. x 90 x 15) or 4,32,000 x 15/300 21,600 {1 M}
Total Current Liabilities (B) 1,09,440
(C) | Net Working Capital (A - B) 2,86,080
Add: | Contingency reserve required at 12% of act working capital 34,330 {1 M}
| Total Working Capital Required | 3,20,410
Working Notes:
. 400 x 12 .
(1) Production per day =———=16units
(2) | Selling Price and Cost per unit: Rs.
Raw Material (30% of Selling Price Rs. 600) 180
Packing Material (10% of Selling Price Rs. 600) 60
Direct Labour (15% of Selling Price Rs. 600) 90
Direct Expenses (5% of Selling Price Rs. 600) 30
Fixed Overheads [Rs. 4,32,000 + (400 x 12)] 90
Total Cost 450
Profit 150
Selling Price 600
(3) Work-in-Progress has been valued at 100% of Raw material and 50% of Labour

and Overhead.
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(4) Debtors has been valued at cost.
(5) Cost Sheet

Raw Material 400 x 12 x 180 8,64,000
Add: Direct Labour 400 x 12 x 90 4,32,000
Add: Direct Expenses 400 x 12 x 30 1,44,000
Prime Cost 14,40,000
Add: Factory Overhead 4,32,000
Cost of Production 18,72,000
Add: Packing Material 400 x 12 x 60 2,88,000
Cost of Good Sold/Total Cost 21,60,000
Answer 3:
Statement showing the details of Present Values of Cash Inflows
Year Net Depreciation Net Tax Net Cash PV Present
Income Income Income | Inflow | Factor Value
Before after after 10% of Cash
Depn. Depn. Depn. Inflow
and Tax before and
tax Tax
Rs. Rs. Rs. Rs. Rs. Rs. Rs. Rs.
1. 10,000 10,000 - - -1 10,000 0.909 9,090
2. 11,000 10,000 1,000 500 500 | 10,500 0.826 8,673
3. 14,000 10,000 4,000 | 2,000 2,000 | 12,000 0.751 9,012 L {2 M}
4. 15,000 10,000 5,000 | 2,500 2,500 | 12,500 0.683 8,538
5. 25,000 10,000 | 15,000 | 7,500 7,500 | 17,500 0.621 | 10,868
Total Present Value of Cash Inflow 46,181
Depreciation = Cost of th: Machine _ 50,000 _10,000
Cash Inflow = Net Profit after tax but before depreciation or Net profit after Tax +

Depreciation

(1) Pay-back Period:
Recovery of the Original Investment
= 1st year + 2nd year + 3rd year + 4th year
= 10,000 + 10,500 + 12,000 + 12,500 = 45,000 + 5,000/17,500 = 4.29 years}{2 M}

(2) Average Rate of Return

_Average Annual Income(after depn.& Tax)
Average Investment

~ 0+500+2,000+2,500+ 7,500 12,500

Average Annual Income c = 2,500
Original Investment 50,000
Average Investment _2g > = =25,000
. 2,500
Substitute the values of ARR= 0 x100=10% }{2 M}
(3) NPV at 10% Rs.
Total Present Value of cash inflow 46,181
Less: Original Investment 50,000
NPV (-) 3,819 }{2M™m}
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(4)

Profitability Index = v Of Cash Inflows _ 46,181
Initial Cash Outlay 50,000

=0.92 }{2 M}

Answer 4:

(a)

We know that as per the realised yield approach, cost of equity is equal to the
realised rate of return. Therefore, it is important to compute the internal rate of
return by trial and error method. This realised rate of return is the discount rate
which equates the present value of the dividends received in the past five
years plus the present value of sale price of Rs. 1,128 to the purchase price of
Rs. 1,000. The discount rate which equalises these two is 12 percent
approximately. Let us look at the table given for a better understanding:
Year Dividend Sale Proceeds Discount Present Value
(Rs.) (Rs.) Factor @ 12% (Rs.)
100 - 0.893 89.3
100 - 0.797 79.7
100 - 0.712 71.2
100 - 0.636 63.6
100 - 0.567 56.7
Beginning 1,128 0.567 639.576

AU |WIN |

H3 M)

1,000.076 |/

We find that the purchase price of Alpha Limited’s share was Rs. 1,000 and the
present value of the past five years of dividends plus the present value of the sale
price at the discount rate of 12 per cent is Rs. 1,000.076. Therefore, the realise
rate of return may be taken as 12 percent. This 12 percent is the cost of equity.

Answer:

(b)

d r{2mi

Year 1 Year 2 Year 3

Cash | Probability | Expected | Cash | Probability | Expected | Cash | Probability | Expected
Flow Value Flow Value Flow Value
(Rs.) (Rs.) (Rs.) (Rs.) (Rs.) (Rs.)

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

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

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

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

ENCF 6,000 [H1 M} 4,800 [H1 M} 4,200

Him}

The present value of the expected value of cash flow at 10 per cent discount
rate has been determined as follows:

ENCF  ENCF, ENCR,

+ 2 3

A+l @ k% @1+k)
6,000 4800 4,200
= + + 3
L1

Present Value of cash flow

ayt @
(6,000 x 0.909) + (4,800 x 0.826) + (4,200 + 0.751)
12,573
Expected Net Present value = Present Value of cash flow - Initial Investment
= Rs. 12,573 - Rs. 10,000 = Rs. 2,573. 2 M}

Answer 5:
Income Statement

Particulars Amount (Rs.)

Sales

75,00,000

Less: Variable cost (56% of 75,00,000) 42,00,000

Contribution 33,00,000
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Less: Fixed costs 6,00,000
Earnings before interest and tax (EBIT) 27,00,000
Less: Interest on debt (@ 9% on Rs. 45 lakhs) 4,05,000
Earnings before tax (EBT) 22,95,000
EBIT EBIT
(i) ROI = - x 100 =— x 100
Capital employed Equity + Debt
Rs. 27,00,000

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

= x 100 = 27% }{1 M}
Rs. (55,00,000 + 45,00,000)

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

Net Sales

Capital Turnover = -
P Capital

_ Net Sales  Rs.75,00,000

OF = Capital ~ Rs.1,00,00,00 ~ 7

Which is very low as compared to industry average of 3. HiMy

Calculation of Operating, Financial and Combined leverages
Contribution  Rs.33,00,000
EBIT ~ Rs.27,00,000

(@) Operating Leverage = =1.22(approx) 3{1 M}

EBIT _ Rs.27,00,000
EBT  Rs.22,95,000

(b) Financial Leverage = =1.18(approx) }{1 M}

. Contribution  Rs.33,00,000
(c) Combined Leverage = . = Rs.22.95.000 1.44(approx) {1 M}

Or = Operating Leverage x Financial Leverage = 1.22 x 1.18 = 1.44 (approx)

Operation Leverage is 1.22 So if sales is increased by 10%. }{1 M}
EBIT will be increased by 1.22 x 10 i.e. 12.20% (approx)

Since the combined Leverage is 1.44 sales have to drop by 100/1.44 i.e. 89.44%
to bring EBT to Zero
Accordingly, New Sales Rs. 75,00,000 x (1 - 0.6944)
Rs. 75,00,000 x 0.3058

Rs. 22,92,000 (approx) }{2 M}

Hence at Rs. 22,92,000 sales level EBT of the firm will be equal to Zero.

Financial leverage is 1.18 So, if EBIT increase by 20% then EBT will increase by}{l M}
1.18 x 20 = 23.6% (approx)

Answer: 6

(a)

e feufeed WS @ A UH < & d% # mAfvia fhu U W grer o € S
Al 3 <31 # JAEF-—YeH [ S & T U fARME TRR &1 UidFEa &= & | 39
i Ul &1 IUANT HH-—ET gRT A7 A SfeR AT R A Yol e & forg faar
S 2 | U gF wU ¥ GG <R iR fRY w9 ¥ ded # ofed By 9§ |

2172 M
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Answer:

(b) ¥R feufoied WK : wRAY f3ufoied Wit & g8 & AgH ¥ 9RA Yoll 9oR H
faeel g1 a9 Jem & fou ST & S arell fSuioied e 93 &I fauRT B
W] far a1 21 IDR, ADR / GDR @ W99 2| 39&T 1 ® & wReig swufaf faceh
ISl & 99T & fTY ADR / GDR &1 SWRINT el & fasell swfwii s avs wrdw doft (272 M
JOIR A &9 JeM & fy IDR SR @R ol & | IDR & 9Rd H Ydldg AR 8@l ©
SN S ARG Ut w1 @maR g ¥

Answer:

(c) Sem Yo M &1 af  (Meaning of Venture Capital Financing): Sed ol
iy 39 arg SUMAl gRT UrerEd fby U U Sed SIReH drel Sushd @ fa<qargor
B AT AT 2, e I e IRl &I aMeR < & oy 3rgva 3R &9 &1 397d 215 M
g faxga aref ¥ Sew G0 & dga, famaiver arel Sem Gohard), srwad safal @ | <7
sfdadt ar =1 uforfadt @Rics & fofw 9% &_d € S AhordT @) \IaT & 91 d8Q

WeRTh SIRgH 8lel 2 |

Answer:
(d) @ afrar dfve —
o SINIGAl el R & A1 TS G BT YA BT |
o U UBR B dvs H BIS IR fAwew &1 B | 212 M
o 3 9IS Pl ICCHIT 908 & ®U H SIRI fHdT ST Adhar & a7 <l aikar §ive & w9
H SR fhar S |t 2|
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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 BT P ERT

GDPyp = WWW+W+WWWW+ Adhel BNe] Yol WN}{1M}

PRAT (Y& Ve, Yol BRAZH + BMN) + g
= 2000 + 1100 + (770+ 130) + 30= 4030 &<

NNPgc 3feraT g M =GDPwp — 8 + NFIA - NIT {1 M}
= 4030 - 130 + 20 - 120 = 3800 TS

I D B gRT
NNPec JFFaT Y& AW = HHaRdl &l afd gfd + aRared e + wd IsiR &
fafsa 3 + NFIA

= 1200+ 1820+ 700+ 20= 3740 HIs

Answer:

(b) yer v fafre wfafafedl R uftey SEmmar & S GO w0 4 ThRIAS JTeldl 6
GRId BRAT © JAAT THRIAD qIddl bl U FRed A 9@ Aifa fear S g,
ISRV & ol UgWYT T AT HRAT |
THRIAS AT B TG RGN Ugel ¥ afferd 8 Fadl & |
1. e FRE SRAT S gl WU 9 ABRIS deIdl B giod dd H - fora 39
HIIATE! Bl fAf R Rar € qor

2. dIGIR ARG i S a7 UrdTsd Bl UG BT Al dTiR AE|R Bl
Y f2d AT Adhercad FHEE Bl UTal BT |
@mﬁuﬁwﬁ%ﬂ%ﬁ@ﬁwﬂ%ﬁaw%ﬁww@w
JTEIdT DI GRoId AT & AT Hedl 3 b APRIAS daddl & (e HReEd wR
W@ﬁﬁmmm$mwaﬁ@ﬁﬁm|m‘maw®maﬂ
IcaTed, fa=mue, SuANT dem 4l BT ufEfed fBar S A | fa=ed, uesi,
SFfeT  sIfe & Hey § W (g9 Bl WU fBar S Hadl § | SRR [4E B
SR e AFD O YATARYT HFDh, YUY AFS DI diod R FHdT ©, oTHD]
JIUIET A B Hifb TS dAT HUAT JWITP QNI Iq~ 8 Fhl & |
ABRIAD UIATE Bl GRoTd B P Y ORIl THRICHD I DI GOl B
arell Tffafel @R gob DI AT | ARBR ABRIHAD eIl DI GARIT BT fqe
w0 A g & forg faviy e /ais & ff 991 Aol 2| iR RT3
(O TafeReT R dAT HU TS AUR) YR & oy WA &l gold & fofg

o L N

T AP b SIRY IRETford dl B |

Answer:

(c) U fald Yoo MEifd avg W GuUf2d &) 2 & a1 a1 o faRre sorar geg W
FHAT B U@ AT B B g9d 9] B dEa g ol Faid @1 g 8 aifd
ot ax fafa @1 gerdr @ den Bxel JMYfT &I F T 8| IE TNe] dIFd Pl Herdm
T I2d TR SYANT BT TR% of STl ¢ |
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Answer:

(d)

GATT 5 1980 T& Urfrdar & &1 faar wife—

(i) TE SHRAT JTAHIOT & gRT fAL9ar ool A SHRAT AT Sifed a3 IR
RS BT qrem off |

(i) RIS e &7 i v ¥ fORIR ga |

(i) P THET JRBR TAT JaT H ATIR BT GATT §RT R T8l ¢ |

(iv) UR aifoie AR H &7 g @ A 9iE g8 e S9e WU 9 Jifed

o >

(v) g RRed # 9Hear &F raenfyd fdar S |aedr 2|

(vi) SImTd ar fare fgerT Red # sraufwdr 2 |

(vii) SRITTT GEAT IR fdare fAger uomelt # srqufwary off |

(viii) ggwwsﬁwﬁ%awgﬂmmﬁaﬁwwaﬁmﬁma}ﬁwﬁj
|

Answer 8:

(a)

(i) TS QIR il Sfer @ g wWic vads o) ywIfdd F8 BRf i gde qu

{Any 4 Points each 1/2 Mark}

Ry T 1 9 HOT R T B TR ¥ T afy & Fer B e jam

(i)  oiigformn & el 7 FRer # Sfer & Jeuam facia faw & forg aifde

Weﬁmaﬁﬁhaﬁ%weﬁmaﬁa@w%ﬁwﬁ%ﬂ%ﬁﬁ}{lw

g, AUD &H BT STTUIT 3R USD SRTET Nl |

(i)  omMR®T H IuFfad IRFadRl ® HRUT 9w gferms faciy fasr &1 93
A R gedmE, Aaiy okl @ 98 U9 R geamE, iahy aRawfoa &
g8 M W T iR MR®T ¥ Yoiird yarg &1 uRomm 8| s99 JiRkgferar &
foIT aFRIBT SfeR @1 31fSd Yare g7 IR J1T § |1 HHI MU, SFRIdT SlelR &
I ¥ fRmae, o & o |

(iv) cmR&r # fafd & 9 iRgferar # erRia SR &1 Uarg &H el 8; FNId!

{2 m}

Sfer @ forg T U a7 e }, AUD &9 & ol 2 | }{1""}

Answer:

(b)

I. v e fafa X ga1 4 SarR—<ga | g9 Sfar @ SR A ) & @Rl
3R e @I ARTAl Bl FHW HRAT § Sl AUR SR 99 & vy yarg o
T STl GhaT 8| U R¥=d i &) 39 UoR s @R iR a9
BT 98d T Fdhell 2 |

II. U FMREd fafFma &R gormell Qo & Hifsd WIfereRor UR SR o] dRdl & AR
STy FH HERWIRT &1 WR HF B &Y Fw1aT 2 |

III. Rerar 99 & gicafed &_al 8, SHfll IRGR 3Afd IR 3R der &r
UreATRd R HHAl B |

Iv. I &R gd A < @1 Hifas AT @ favassiar 981 9ad ©

V. greftfes, RTa a1 yafd daifeT # (SRl 9k gai &f 98 & HiaR fafma <)
REiRT & @1 ogafd 3) A R e, s 96 &1 ol ga1 IR 4
BT B B U IR Y87 BT MaeThdT 2 3R Jg ) 917 I & forv s

>

I & fog faeel ga1 WeR @1 Us yaie | )

Answer:

(o)

R 499 & A1 AR IR BT THIBRT THSINE Jag & Iod Wk & ded H &
We T & dfew Wgad STM (O H R SufEl &k gl wifia arelt dEre

{Any 3
points,
Each 1
Mark}

Puftal R faceh faw & w7 d gy & Ama H o W 8 (SRivE) | TRT H g vy

IS cATSS Y 7 Bad JMBR & I H gfod HRNTId TR AR &I G- & Ay
H AT BT I9ed IMRT 2| A 2016 ¥ WRA ¥ fdoell ywe e (@EUSEeTs) 1.86
faforam e Sfelk &1 o |
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faeeh d e g wu A FErE 79, GRS AR T dhAle bl 7 B fg uRd
far ar 2| Tl daecdl |lawd, SHIRkE, faur 3R 9| ORfl $y WRA 3ATsc
Ul 4 dRaew srgesl BT BRIA fdhar iR AR <eil # fageh srafaal o e &
S S UG UIEDI B B9 o | R W, ARG BUA gRT A< | e @ Afr |
darEl W gfg g8 7 foRmeR oiigforan, gsHRmn iR smoier # ol GdmEEi @
IRV w1 & folg| WRAE e W9 <l H W e & fou e R W R
S—ANE, fafeer aivia amgeisd IR evesd d UeM fdy U Soa «WR &R aMl &

PR |

gaa #, fB Wt IR Fave @ srEe dafa @ Tfafiftrl @1 sreee fE o
WW#WWHWWW%IWW@WWEﬁWﬁ
meﬁﬁﬂﬁwﬁwﬁﬁﬂawﬁwﬁlwﬁm Hgad
IUHH (SN AR Yol wIfHe arell Fersd FURl @) IO B forg atffe Rk Frw
aﬁaﬁﬁmn@mm,oooaﬁﬁaﬁe’wﬁ1,25,000@#@3%@’@?%@%@%%@?1
RS d% 7 SUR o9 B AT 9eIaR ARA™ HAFEN R faqel Faw & forg Frml &1
A R feam 2|

{1 ™M}

Answer 9:

(a)

RO aREaRYT <oifdT 81 oMy & uRud warg # 9 SIlT—3elfT 9 §U @R &1 &,
T Ieured, fIaRor ok Refd S srforRaa ammegfa & <@r o | © -

avq sk QAarait
DT IdTq

mmwﬁqamaﬁmmwzﬁﬁrﬁ:fﬁﬁvﬁﬁmmmswwaﬁ?mm}
{1™m}

(i) SET WO H BH BT U FAR B A | WA R AR BT IS BRI H1/2 M)
=

(i) Mg 7 QAR =ROT ¥, HH W AOIGY), wmﬁ'{w%iﬁﬂﬁ@ﬁ@(‘aﬁq% {1/2 M}
@ WY H 3T BT YaTg Bl & |

iy = A1 RAfd =Ror #, IAeA & A= RS gRT U 1 @Ud 9 aﬁaﬁ'\f}
{1 m}

Jarall e Al W @d BT € | g8 gy g3l iR Haredl Bl AR Ired v
gRUF Ydrg I WINT T 2 |

Answer:

(b)

HNET HRA gU T WAl B 5 G SN @ | dald FiRd! Ao (CSO) §RT
ST 2015 # By 7T I olET Sfidmel & YA #, g8 fvfa ferm wan f waer

IiRIPT IR BRIGH fhaaas HATGT T 2004—05 A 2011— 12?@&#%3&@}

{1 ™M}
I affd (GVA) & &FdR STgAMI Bl 314 HRSD m|4|d?ﬁqw|u§ﬁﬂﬁﬁaﬁﬂﬁﬁwﬁm}

{1 ™M}

SITQIT | AR eeai H, {6l 1 a%g & o price 4o dMa ‘Iae A Bl Saq@ W
Bl ol AR & fodl W IR & FI—[qY IAe W HA A ypR @1 Afeast & forg war
SRS ICICIININ Y
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Answer:

(o ()
(ii)
(iii)
(iv)

(v)
(vi)
(vii)
(viii)

Answer:

I faavor, gfifery, St ufa aafed sma &1 sroaf =719 ® | 9fy <fed ema &
TP & WR & v 997 deavr & I wRf & aRvmaaey <o § aro
T3 M fIaRoT 81 Fhel 2 |

ThATb] 3R YIIDHI AR & HRU FaRAT AR Ulhar H [orEar ¥ JuR, S
JY—ER—qY I H IS ghg PI ST 2 |

WHR AfrERat & fodt ywafoal, a1 @ w=ifs gad wfa dm ax 9 99 | 2
AT R T Y T (F74, RN M) |

IR INIR IS (FO IMaKl & arf) IR—anfie Inremadsi & dke | fhar o
BN B | SR & oIy, <9 & AFIRGT & @R, R & WR, JoHIfae 9riierd ar
IR MG 3R IISTHIfdd BRE Sl 3! TRE A B dlel Wik Pl IIfdd &R Adbd
=

AR © AT B BN B I—SGAAT| 8 S0 2 b 3 Aisf U & &l
g, 3R 3R ®M & Gl °cl H ghyg Bl & A Ub < P! SISl 98 Sl 2 |
s ‘qRISAN T 84 FEaR G491 <dl © | SRRV & fofy, 3TURTY, Ygyvl, I
DI W 3mf |

efegawen # fhy T gilReafied & 391 fhu v Wwaas R IR |arg, Jufy
FHISTS BT H IRTEE R Fbdd © (O DI Y BT T SR |

{Any 6
points,
i/2 M
Each}

Hs Aol Gl BAR ARIE BT SR AABR & qHY, e, AT FHI,
ARG W o1 JRe Mfe # ANTE deall 2 |

(d) TUH S gTAT Bl HeMd dxal § O g & I&U H uRadd A LR 3 & WK
H SguIad w9 ¥ g URadd (I $g URadH) 8 Fad 3| U qanl © b e |
gfg & IRUHRRY Wdhd M # fha IR gfg g8 T 1 99 Ta IR1 § 9 gear 2
S (Al) 3 BT Fel WR H{Y AF1 4 96T AY 9 Al & 3urd &I Fder 1o & M
A ST S ¥

Lo AY

U YHTd BT JATHR AY = KAL §RT &1 S 2 |

Answer 10:

(@) (@
(ii)
(iii)
(iv)
(v)

Answer:

(b) (i)

(ii)

THSIRE 8l 8, P 10 Ufed & &9 (S fIvg wR )R WaR fHr 717 AHEs |
2) |

THSIBME I 100 e RR W 1 2 |

THSIRTTE -Tel 8§ Fifh ol TR &1 Uh "eayul e e o forar am 2
THSITS Fifdh s HUAT B AART BT 10 Ufererd A 31fde R grar 2|

— (2.11) }{1 M}

{1 ™M}

{1m
[ Each}

gde faeeh fder, v dul ®1 <F € fH ST H 9gad fRRIer 2|

fafg w® uftdy : Fafd—wafya Sum daia ek IR—daal qFl Sural)
aftd fFafd <o @ AR gRT aF] fdy U Ot SuRl &1 Sool@ A 2
W IR SWN & folv I% Suee™ IRM & fou Fftg B o1 daar g
IR IRl o) afd gfaawll &1 Agcqul U1d § STaRIse JYfd & &HH
IRD, RIS Yfa=ell Bl SRR Hwai H gfg & forg fawamar war 2|

frafg & fala &~ e fala &g ® e ) Bar @ iR 3w fafre
fasI eg 8 |oar 21 Faid &R &1 R e & dMd 9 IR fatd #
N am & fow 21 dfe Fafd ax fafa &1 &9 axar § &R aveg omuft A
IRINT BRAT &, SAA BN BIAd $H Bl Wil @ AR BWef @Ud H Fela’l 8l 2|
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i)y  frata afsast &k Uieare @ 99 <@l © fF o R SRw fia &1 gear |

qgaf % 3ﬁ_\’ 3@?& ﬁa(afé Eﬁ ﬁ?ﬁ(—‘f Qﬂs??lé, @'317‘?[ Ef‘))[ Eﬁfﬁl amﬁéﬁ
SCHISUe & ot Yeh—Had Ugd i faf=T UeR & UfdRe Surg fasiia fay
M 2| AR I AR FHg 1 3 R W ORe STTRDI DI AIEH, 0,
Sl sgEE e @& wU # ORI ANeM UeH &R § 1 $B UPR & 3M1g AT
I F9IE <d B | At ARl &1 IR | G Rt fagen | ffde sarer an
[l Bl 997 & ol exel SEFT & Uiedifed &1 R MR 8, df S amuR
AT IuFROT & wI H A AT GHA B |

(iv) <fes fFuflg gfe @ WAfos FHufld e (@) e frafde <o gwo

YIMRYd Ub YR & SMITAIRD DIcT Bl W] W Al B HAT bl bl 2 ford |

fafde oaf & <RM SO <o o ffd fear o9& 21 39 @RE @ A
I ®Y 9§ IqoIfae [aRl 9§ SO 8l 8 iR Fafds & | smaras ol
It & MR W R oIl & | fFrafas @ forg ta 9 § & 989a 89 &l ol
SITETR 3TATAd <2 BT G B D oY & AR ARAD §RT Y ST Feb+l drel
yfddel IR ufdesi @& g9dl 94 999 & foly © | ofd STaTa—ufads] SenT
AHAT T | NLIR & BRT RG 3R Bler & ®Y H, TRel Hal 7 ghg 3R R
YT SR & BT BT BRI 2 |

Answer:

(o)

ATUEH AT & dace, $s QW - ATUR IR B AN Pd IR AIR B Jod
Uare ol 9Ied fHar 21 98 mavdd Heqd fhar W o & Al <w uReRe w@-arw
T axA & fory FEer) onfde el R Fed 2| UYed Ud AR ) e
PR (SIUSIEN) 7 1948 I 1994 TF 47 I8 & forg fIvg R & el &1 ue o,
AP I8 daal a1 IgUely ‘de ged’ WM, 9vg % &R RIS qaT By & A
RIS MR AT U JAAMTH AASIAT B dTel Igueild e o7 | Riss i 3
WE%WW@W@W@W@UW?&WﬁwWW

(aﬁﬁsﬁ)aﬁaﬂﬁmagm@ﬂ@uﬁaﬁmaﬁ,waﬁﬁmm
FHlT & foly e gsﬂltrﬁvaé’r?ﬁa%ﬁmﬁﬁ "R SRT & ®9 H AT S
qrel dgUely d1al @ I3 AR H YAIE JRIS YR ISRIBRUT AT | BIifdh Usel
guT # SIYEIET @R SR 7 3707 = 48 & ®U H <R% § A BT 918 4, 918 & D
& 7 H B AR H SR 1970 & T H Sl IR H fguelia SR F 9y B, fAarg

el gRT WIdR Igueta uﬁa@weﬁﬁtrﬁaﬁﬁﬁw| JATdl, 1986—94 BT IvI TR,
T ERI BT ARG IR FIH 37AFH IRUMARGHY 7 AR fdeq AR W69 & T H AR
|HSIT & b Y ¥ b URUTHEHY gs ol |

Answer 11:

(a)

(i) IfaRad ¥eR a8 WeR & S aifviivas d@ Iifard iR masasdarl & 3l
= 96 & U™ & | AfaRad HeR &1 uRom 991 & IRfAa—< rgurd # gfg
&1 & folT &H J&T O HH R <l 8, a1 @ Agfef § fRrae o 2|

(i) <14 Al B fde qa1 frerc &, a1 I8 qE—or T 37U 98I © |
AT UTH HH PR <l 8, a1 @l gfd § FRmae o 2|

(i)  TAUH AN B 96 F Fdhe 9 o 3R S STRd 8T ©, Af Adbal B o B
HUICRYT B ANTT HH 8 SR © 3R ST Bl 3fUelTehd 3ffed Gfaemeied a1 <l
g AN Bl B Tha AR AP SERIRT Bl €, 39 YPR IS U T,
T ot # gfg e gt omufd # 9fg g3 |

(iv) Sugad (i) < |
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(v)  Ife <, 6 ff dRoT A TEeE 9 e Agfa & A1 gar Mt o Seie
g, A 9 3t WeR YW AR € | Y8 IR AU ST 3R JaT IoIh bl
B BT | IROTHARERY Ga&T Tgfdd § HHT STe |

Answer:

(b) fa<eh uwmer e (Twdiens) W faceh urdwiferar faer (Twdieng)
facel ucer faer (Twdiers) facel dAfemr faer (Tediers)
oo & Wifde wafcaar &1 AEor | 9 saa fachy aReufaar 7 &
A

U SIHdblfold &9 & AR SAMIY | Bdel cdblfeld &Il MR JAMHAR IR BIST 3fdfe
dY 9T o 9w fear Sirdar @ & forw foaer fear < ©

a0 oiH @ fofy fUatiepd Pfdd & | STUeliehd STRAI A arqd i+l {Any 6
AT 8F & foll g el © gapfc H el points,
AR U] BRATARYT & 7 OIS SRR & A1 A8l 1/2 M
5 SR Aoigd @ IOMR W UE | 519 ok Aoigdl @ MR W $1s ucga g | | BachY
T BEl

e IR R0 H i B e 3R =0T § IS WY Bfe T8l
gfergfaat SeM & gaed R e | KRS a1 fage w9 9 e facig faw @«
gRT Heayel uwra & |1 QMEIfTd | ®9 # @1 Wl € SR YeRuisS & YdEE W
CaRCI I PIs HE@YUl Y9G -Tel BT & |

Answer:

(c) fa<h youer a9 (THIeNE) & b [Modes of Foreign Direct Investment (FDI)]
faeh veger faer fafs aiel & fovar o Adar 8, 99
(i) foet facel <o o were a1 JEarht du &1 SgHre,

(i)  faeeh & | sfaad) sfaem, gﬁm:
(i) e fadel suh # e Fufya R ura e, 1/2M
(iv) faera 3R 31U (T8 Us )| Each}

(v) fa<eh oui & |y Ega Se |
(viy W9 s gaHe (UTE Y fade Ageg @1 UET S Jd U gRT ol
SATE w R B forg) |

k%
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