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Q1 

a)  Explain the concept of risk vs uncertainty. How do they differ in financial decision-
making? 

b) Discuss the Risk Management Process in detail.  

OR 

a) What is meant by systematic and unsystematic risk? Explain their sources and how 
each can be managed in a diversified portfolio. 

b) A portfolio consists of two assets: 
Asset A: Expected return = 12%, Standard deviation = 8% 
Asset B: Expected return = 18%, Standard deviation = 12% 
Correlation coefficient = 0.5 
Weights: 60% in A and 40% in B 
Calculate the portfolio return and risk. 

Q2  

a)  Explain the different methods of measuring and controlling risk using statistical 
techniques. Discuss their advantages and limitations. 

b)  Explain financial derivatives as a tool of risk management.  
OR 

a) What are risk limits in financial institutions? Explain Open Position Limits, Asset 
Position Limits, Deal Size Limits and Stop Loss Limits.  

b)  An investment has the following returns under different scenarios : 

Scenario Probability Return (%) 
A 0.25 10 
B 0.50 15 
C 0.25 5 



 

Calculate: 
a) Expected Return  

b) Standard Deviation 

Q3 

a) Explain simulation methods in measuring risk. How are Monte Carlo simulations used 
in financial risk analysis? 

b) What are stress testing and back testing?  
OR 

 
a) Discuss Extreme Value Theory (EVT) and its application in measuring financial risk.  
b) Explain the importance of risk management with examples. 

 

Q4 

a) Explain equity portfolio risk and methods to measure downside exposure in equity 
investments. 

b) Discuss the basics of credit risk, including Probability of Default (PD) and Loss 
Given Default (LGD). How is credit risk measured and managed? 

OR 

a) Explain liquidity risk and its components such as tightness, depth and resilience. Also 
discuss mark-to-market and market-to-exit concepts. 

b) Calculate Liquidity Value at Risk (LVaR) 

Given: 

Portfolio Value = ₹20, 00,000 

Liquidity Loss = 3% 

Confidence Level = 99% 

Q5 Write short note on any three of the following (6*3=18 marks): 

a) Risk Immunization Strategies. 
b) Financial Derivatives 
c) Variance-Covariance Approach.  
d) Liquidity trading and funding 
e) marked-to-market and market-to-exit concept 

  



Q1	अ)	जोिखम (Risk)	बनाम अिनिæचतता (Uncertainty)	की अवधारणा èपçट कीिजए। िव×तीय िनणर्य लेने 
मɅ वे कैसे िभÛन हɇ?	

ब)	जोिखम प्रबंधन प्रिक्रया (Risk	Management	Process)	की िवèतार से चचार् कीिजए।	

अथवा	

अ)	åयविèथत (Systematic)	और अåयविèथत (Unsystematic)	जोिखम से क्या ता×पयर् है?	उनके İोतɉ की 
åयाख्या कीिजए और बताए ंिक एक िविवधीकृत पोटर्फोिलयो (diversified	portfolio)	मɅ प्र×येक को कैसे 
प्रबंिधत िकया जा सकता है।	

ब)	एक पोटर्फोिलयो मɅ दो संपि×तयां (assets)	शािमल हɇ:	

 संपि×त A:	अपेिक्षत िरटनर् = 12%,	मानक िवचलन (Standard	deviation)	=	8%	
 संपि×त B:	अपेिक्षत िरटनर् = 18%,	मानक िवचलन = 12%	
 सहसंबंध गुणांक (Correlation	coefficient):	0.5	

 भार (Weights):	A	मɅ 60%	और B	मɅ 40%	

पोटर्फोिलयो िरटनर् और जोिखम की गणना कीिजए।	

Q2	अ)	सांिख्यकीय तकनीकɉ का उपयोग करके जोिखम को मापने और िनयंित्रत करने की िविभÛन िविधयɉ की 
åयाख्या कीिजए। उनके लाभɉ और सीमाओं पर चचार् कीिजए।	

ब)	जोिखम प्रबंधन के एक उपकरण के Ǿप मɅ िव×तीय डिेरवेिटव (financial	derivatives)	की åयाख्या कीिजए।	

अथवा	

अ)	िव×तीय संèथानɉ मɅ जोिखम सीमाएं (risk	limits)	क्या हɇ?	ओपन पोजीशन िलिमट,	एसेट पोजीशन िलिमट,	
डील साइज िलिमट और èटॉप लॉस िलिमट की åयाख्या कीिजए।	

ब)	एक िनवेश का िविभÛन पिरǺæयɉ (scenarios)	के तहत िनàनिलिखत िरटनर् है:	
पिरǺæय Scenario	 प्राियकता Probability	 िरटनर् Return	(%)	

A	 0.25 10	
B	 0.50 15	
C	 0.25 5	

गणना कीिजए:	

क) अपेिक्षत िरटनर् (Expected	Return)	

ख) मानक िवचलन (Standard	Deviation)	



Q3	अ)	जोिखम मापने मɅ िसमुलेशन िविधयɉ (simulation	methods)	की åयाख्या कीिजए। िव×तीय जोिखम 
िवæलेषण मɅ मɉटे कालȾ िसमुलेशन (Monte	Carlo	simulations)	का उपयोग कैसे िकया जाता है?	

ब)	èटे्रस टेिèटंग (Stress	testing)	और बैक टेिèटंग (Back	testing)	क्या हɇ?	

अथवा	

अ)	एक्सट्रीम वैãयू Øयोरी (EVT)	और िव×तीय जोिखम को मापने मɅ इसके अनुप्रयोग पर चचार् कीिजए।	

ब)	उदाहरणɉ के साथ जोिखम प्रबधंन के मह×व की åयाख्या कीिजए।	

Q4	अ)	इिक्वटी पोटर्फोिलयो जोिखम और इिक्वटी िनवेश मɅ डाउनसाइड एक्सपोजर (downside	exposure)	
को मापने के तरीकɉ की åयाख्या कीिजए।	

ब)	के्रिडट जोिखम की बुिनयादी बातɉ पर चचार् कीिजए,	िजसमɅ िडफ़ॉãट की संभावना (Probability	of	Default	‐	
PD)	और िडफ़ॉãट पर होने वाली हािन (Loss	Given	Default	‐	LGD)	शािमल है। के्रिडट जोिखम को कैसे मापा 
और प्रबंिधत िकया जाता है?	

अथवा	

अ)	तरलता जोिखम (liquidity	risk)	और इसके घटकɉ जैसे िक टाइटनेस (tightness),	डÜेथ (depth)	और 
रेिजिलएंस (resilience)	की åयाख्या कीिजए। माकर् ‐टू‐माकȶ ट और माकȶ ट‐टू‐एिग्जट अवधारणाओं पर भी चचार् 
कीिजए।	

ब)	िलिक्विडटी वैãयू एट िरèक (LVaR)	की गणना कीिजए:	

 पोटर्फोिलयो मूãय:	₹20,00,000	
 तरलता हािन (Liquidity	Loss):	3%	
 िवæवास èतर (Confidence	Level):	99%	

Q5	िनàनिलिखत मɅ से िकÛहीं तीन पर संिक्षÜत िटÜपणी िलखɅ (6*3=18	अंक):	

अ) जोिखम प्रितरक्षण रणनीितयाँ (Risk	Immunization	Strategies)।	

ब) िव×तीय डिेरवेिटव (Financial	Derivatives)।	

स) िवचरण‐सहप्रसरण Ǻिçटकोण (Variance‐Covariance	Approach)।	

द) तरलता åयापार और िव×त पोषण (Liquidity	trading	and	funding)।	

इ) माकर् ‐टू‐माकȶ ट और माकȶ ट‐टू‐एिग्जट अवधारणा।      (200) 


