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([k) vFkZO;oLFkk esa eqæk dh vkiwfrZ dks fuèkkZfjr djus okys eq[;

dkjdksa dh :ijs[kk rS;kj dhft,A (5)

(x) dsaæh; cSad }kjk $100]000 ewY; dh ljdkjh çfrHkwfr;ksa dh

[kqyh cktkj fcØh (open market sale) ls cSad HkaMkj esa

fxjkoV vkrh gSA 10% ds vko';d vkjf{kr vuqikr] 5%

ds vfrfjDr vkjf{kr vuqikr vkSj 0-25 ds eqæk&tek vuqikr

dks ekurs gq,] cSad tek] lkoZtfud eqæk èkkfjrk vkSj eqæk

vkiwfrZ ij dqy çHkko dh x.kuk dhft,A (4)

6- (d) VªsfMax lajpuk] çfri{k tksf[ke (counterparty risk) vkSj

ekftZu vko';drkvksa ds lanHkZ esa ok;nk vuqcaèk (futures)

QkWjoMZ vuqcaèkksa ls dSls fHkUu gSa\ ewY;kadu dhft, fd Ý;wplZ

esa fDy;fjax gkml ra=k vkSj ekdZ&Vw&ekdsZV vdkmafVax tksf[ke

dks de djus esa dSls enn djrs gSaA vfLFkj fLFkfr;ksa esa ykWUx

vkSj 'kkWVZ iksth'ku ds çHkkoksa dks le>kus ds fy, is&vkWQ

vkjs[k dk mi;ksx dhft,A (9)

([k) vkykspukRed fo'ys"k.k dhft, fd Hkkjr ds eqæk vkSj iwath

cktkj esa 1991 ds ckn ds lqèkkjksa us ekSfæd uhfr <kaps dks

dSls etcwr fd;k gS vkSj lapj.k n{krk (transmission

efficiency) esa lqèkkj fd;k gSA (9)
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2- lHkh ç'uksa ds vad leku gSa A

3- Ng esa ls fdUgha ik¡p ç'uksa ds mÙkj nhft, A

4- bl ç'u&i=k dk mÙkj vaxzsth ;k fganh fdlh ,d Hkk"kk esa nhft,] ysfdu

lHkh mÙkjksa dk ekè;e ,d gh gksuk pkfg, A

1. (a) In light of India’s advanced digital payments

ecosystem, analyse the rationale for introducing a

CBDC. Discuss at least three arguments and

critically assess whether they outweigh the existing

system’s advantages. (8)

(b) Distinguish between paper-based and electronic

payment systems in India. Discuss RBI initiatives

for both and analyse their effect on transaction

volume and value. (10)

2. The Federal Reserve operates in an environment of

high economic volatility, with unstable money demand

and fluctuating consumption patterns. It must choose

between a money aggregate target and an interest

rate target, amid political pressure to stabilise interest

rates and economic arguments favouring monetary

targeting. (18)

(a) Explain the challenges faced in maintaining

macroeconomic stability.

(i) [kafMr cktkj fl¼kar (Segmented Markets Theory)

dk mi;ksx djds bl ifj.kke dh O;k[;k dhft,A

(9)

(ii) fo'ys"k.k dhft, fd ilanhnk vkokl ifjdYiuk

(Preferred Habitat Hypothesis) 5&o"khZ; çfrQy

esa cnyko dks dSls Li"V dj ldrh gSA

(iii) 5&o"khZ; çfrQy dks 0-5% de djus ds fy, dkSu

lk uhfrxr mik; viuk;k tkuk pkfg,\ vius mÙkj

dk vkSfpR; fl¼ dhft,A

4- (d) lqèkkj ds ckn ds ;qx esa Hkkjr ds ekSfæd uhfr <kaps ds cnyrs

Lo:i dk vkykspukRed ewY;kadu dhft,A ^,dkfèkd ladsrd

n`f"Vdks.k* (Multiple IndicatorApproach) ls ^yphyh

eqækLQhfr y{;hdj.k* (2016) esa laØe.k dk fo'ys"k.k dhft,A

(9)

([k) Hkkjr esa okf.kfT;d fcy cktkj (Commercial Bills Market)

ds Bgjko ds fy, ftEesnkj dkjdksa dk fo'ys"k.k dhft,A

foÙkh; ikfjfLFkfrdh ra=k esa yf{kr lqèkkj blds iqujks¼kj vkSj

O;kid eqæk cktkj ds lkFk ,dhdj.k esa dSls enn dj ldrs

gSa\ (9)

5- (d) Hkkjr esa ekSfæd leqPp;ksa dks la'kksfèkr djus ds fy, ^eqæk

vkiwfrZ ij rhljs dk;Z lewg* (1998) dh flQkfj'k ds ihNs

ds rdZ ij ppkZ dhft,A bldh eq[; flQkfj'ksa vkSj la'kksfèkr

leqPp;ksa dh eq[; fo'ks"krk,a D;k Fkha\ (9)
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(b) Evaluate the relative advantages and disadvantages

of the two intermediate targets.

(c) Recommend the more suitable policy option with

justification.

3. (a) Evaluate how default risk and inflation risk

influence the attractiveness of long-term corporate

bonds. Discuss their combined effect on investor

decision-making and outline possible risk mitigation

techniques. (9)

(b) The yield on a 1-year government bond is 2.5%,

and that on a 5-year bond is 4.5%. The Federal

Reserve Bank’s announcement increases short-

term liquidity demand, leading to a fall in the 1-

year yield to 2.0%, while the 5-year yield remains

unchanged. (9)

(i) Explain this outcome using the Segmented

Markets Theory.

(ii) Analyse  how the  Prefer red  Habi ta t

Hypothesis could account for changes in

the 5-year yield.

(iii) What policy measure should be adopted to

reduce the 5-year yield by 0.5%? Justify

your answer.

vkjchvkbZ (RBI) dh igyksa ij ppkZ dhft, vkSj ysunsu dh

ek=kk (volume) vkSj ewY; (value) ij muds çHkko dk

fo'ys"k.k dhft,A (10)

2- QsMjy fjtoZ mPp vkfFkZd vfLFkjrk okys okrkoj.k esa dk;Z djrk gS]

tgka eqæk dh ekax vfLFkj gS vkSj miHkksx ds iSVuZ esa mrkj&p<+ko

gksrk gSA bls ekSfæd leqPp; y{; (money aggregate target) vkSj

C;kt nj y{; (interest rate target) ds chp pquko djuk gSA

(d) lef"V vkfFkZd fLFkjrk (macroeconomic stability) cuk,

j[kus esa vkus okyh pqukSfr;ksa dh O;k[;k dhft,A ([k) bu nks

eè;orhZ y{;ksa ds lkis{k ykHkksa vkSj dfe;ksa dk ewY;kadu dhft,A (x)

vkSfpR; ds lkFk vfèkd mi;qDr uhfr fodYi dh flQkfj'k dhft,A

3- (d) ewY;kadu dhft, fd pwd dk tksf[ke (default risk) vkSj

eqækLQhfr tksf[ke yach vofèk ds dkWiksZjsV ckWUM ds vkd"kZ.k

dks dSls çHkkfor djrs gSaA fuos'kd ds fu.kZ; ysus ij muds

la;qDr çHkko dh ppkZ dhft, vkSj laHkkfor tksf[ke 'keu

rduhdksa dh :ijs[kk rS;kj dhft,A (9)

([k) 1&o"khZ; ljdkjh ckWUM ij çfrQy (yield) 2-5% gS] vkSj

5&o"khZ; ckWUM ij 4-5% gSA QsMjy fjtoZ dh ?kks"k.kk ls

vYidkfyd rjyrk ekax c<+ tkrh gS] ftlls 1&o"khZ; çfrQy

fxjdj 2-0% gks tkrk gS] tcfd 5&o"khZ; çfrQy vifjofrZr

jgrk gSA
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4. (a) Critically evaluate the changing contours of India’s

monetary policy framework in the post-reform era.

Analyse the transition from the Multiple Indicator

Approach to Flexible Inflation Targeting (2016),

and assess how each framework was designed to

respond to specific macroeconomic challenges.

(9)

(b) Analyse the factors responsible for the stagnation

of the Commercial Bills Market in India. How can

targeted reforms in the financial ecosystem help

in its revitalisation and integration with the broader

money market? (9)

5. (a) Discuss the rationale behind the Third Working

Group on Money Supply’s (1998) recommendation

to revise monetary aggregates in India. What were

its key recommendations and the main features of

the revised aggregates? (9)

(b) Outline the main factors determining the supply of

money in an economy. (5)

(c) An open market  sale of $100,000 worth of

government securities by the central bank leads to

a decline in bank reserves. Assuming a required

reserve ratio of 10%, excess reserve ratio of 5%,

and a currency-deposit ratio of 0.25, calculate the

total impact on bank deposits, public currency

holdings, and the money supply, under initial

equilibrium conditions. (4)

6. (a) How do futures contracts differ from forward

contracts in terms of trading structure, counterparty

risk, and margin requirements? Critically evaluate

how clearing house mechanisms, margining, and

mark-to-market accounting in futures help mitigate

credit and market risk. Use payoff diagrams to

explain implications for long and short positions in

volatile conditions. (9)

(b) Critically analyse how post-1991 reforms in India’s

money and capital markets have reinforced the

monetary  pol icy  f ramework  and  improved

transmission efficiency. (9)

1- (d) Hkkjr ds mUur fMftVy Hkqxrku ç.kkyh ds vkyksd esa]

lhchMhlh (lsaVªy cSad fMftVy dhft,lh) 'kq: djus ds rdZ

dk fo'ys"k.k dhft,A de ls de rhu rdks± ij ppkZ dhft,

vkSj xaHkhj :i ls ewY;kadu dhft, fd D;k os ekStwnk ç.kkyh

ds ykHkksa ls vfèkd egRoiw.kZ gSaA (8)

([k) Hkkjr esa dkxt&vkèkkfjr (paper-based) vkSj bysDVªkWfud

Hkqxrku ç.kkfy;ksa ds chp varj Li"V dhft,A nksuksa ds fy,


