Chapter 2

National Income Accounting — 2,10,15 marks on final

Formula

1. Gross Domestic Product (GDP)at Mp = Three methods
(p1*Ql1+P2*Q2)
* Expenditure method
* Income method
* Product method

2. Gross National Product (GNP)at Mp = GDP at Mp + NFIFA .
Where NFIFA:- Net factor income from Abroad

NFIFA= Income from abroad- income earned by a foreigner in a country

3. Net National Product (NNP)at Mp= GNP at Mp — Depreciation

Where Depreciation = Capital consumption allowances

4. Net National Product (NNP) at Fc = NNP at Mo — Net Indirect Tax

Where Net Indirect tax = Tax — Subsidy

5. National Income (NI) = NNP at FC

o

Personal Income (PI) = NI — Undistributed corporate profit — Corporate
income tax — Social security contribution + Transfer payment.

N

Disposable Income (DI)= Pl-personal tax



Gross Domestic Product (GDP)at Mp Under Expenditure Methods
=C+1+G+(X-M)
Personal consumption expenditure ( ¢ )+ Gross Private Domestic
Investment (i) + Government Expenditure ( G ) + Net Export (X-M)
Where..
Net Export = Export (x) — Import (M)
Gross private domestic investment (l)=

* Net fixed capital formation + Depreciation + change in

stock

* Gross fixed investment + change in stock

* Net investment ( net capital formation ) +
Depreciation
Where;
Change in stock = Closing stock — Opening stock

Gross Domestic Product (GDP)at Mp Under Income Methods

GDP at Mp = Wages and salary + Rent + Interest + Egoﬁt + Mixed
incame +Income from self employee + proprietors income +
depreciation +Net indirect Tax

Where;

* Compensation of employee = Wages and salary +
Bunos + T

OW a— T

e Operating Surplus = Rent + Interest + Profit

® Profit = Dividend + Undistributed Profit(R/E) + Corporate income tax



Q-1 Calculate GDP at FC from the following data:
N T

GDP at MP = Rs. 2,000 billion

Indirect taxes = Rs. 300 billion

Subsidies = Rs. 100 billion.

GDP at FC = GDP at Mp — Net indir X

Where Net indirect tax = Indirect tax — Subsidy

= 300-100
= 2000 — 200 =200
= Rs.1800

Q-2 Calculate NNP at FC ( NI ) from the following data:
GDP at MP = Rs. 5,000 crore

Net Indirect taxes = Rs. 800 crore

Net factor income from abroad = Rs. 1,000 crore

Depreciation = Rs. 500 crore.

Solution,
GDP at Mp = Rs. 5000 crore
GNP at Mp = GDP at Mp + NFIFA
= 5000 + 1000 = Rs. 6000 crore
NNP at Mp = GNP at Mp — Depreciation

= 6000 — 500 = Rs. 5500 crore
NNP at FC = NNP at Mp — Net indirect Tax



= 5500 - 800
=Rs. 4,700
NI = NNP at FC

Q-3 Calculate Pl from the following data:

ltems =y -
National income

Corporate tax

Undistributed corporate profit

Social security contribution

Transfer payments

crore
Solution,

~ Rs.incrore

12,000
100

1 ,0(_)0
500
2,000

= Rs. 4,700

Pl = NI — Undistributed Corporate profit — Corporate tax — SSC + Transfer

payment
=12,000-1000-100-500+2000
= Rs.12,400

Q-4 If personal income is Rs. 12,400 crore, personal taxes ( direct taxes ) is Rs. 1,500 crore
and total consumption expenditure of private sector is Rs. 10,000 crore, find out disposable

income and personal saving.

DI = Pl — personal tax ( Direct Tax)
=12,400-1500
= Rs.10,900 crore

Personal saving = DI — Consumption

= 10,900 - 10,000 = Rs. 900 crore



Q-7 Consider the following hypothetical national income data and answer the following

questions:

Items Rs. In crore
Consumption of fixed capital 600
Government expenditure 2,000
Net factor income from abroad 100
Private final consumption expenditure 8,000
Net exports -100
Opening stock 300
Closing stock 400
Gross private investment 2,300

a) Calculate GDP at MP.

b) Calculate GNP at MP.

Solution,

GDP at Mp = C + | + G + (X-M)

= Private final consumption + Gross private investment +

Government expenditure + Net export
= 8000 + 2300 + 2000 - 100
=Rs. 12,200 crore
GNP at Mp = GDP at Mp + NFIFA
=12,200 + 100
=Rs. 12,300 crore.




Q-6 From the following hypothetical data. Find GDP at MP and GDP at FC: [ TU Model ]

Items Rs. in crore
Net indirect taxes 38
Depreciation 34
Net income from abroad -3
Rent 10
Profit 25
Interest 20
Wages and salaries 170
Employer’'s contribution to social security scheme 30
Mixed income ( Income from self employment ) 5
Solution,

GDP at Mp = Rent + profit + interest + wages and salaries + ECSSSH +
mixed income + depreciation + Net indirect tax
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Solution



2077 Q.N 13 Given,
GDP at Mp = Rs. 3000 Million
GNP at MP = GDP at Mp + Nee factor income from Abroad

=3000+10
= Rs.3010 million
NNP at mp = GNp at mp — depreciation ( Capital cons. Allawances)
= —_ p {1 fypes OF e repen e ;
) 3R0 1(; 416000 -”- %m:;umm GNP, NNP.NI v e 3
= Rs. million , EeEe AL

Net factor income from abroad

Capital consupmtion allowance
|ndirect taxes '

NNP at Fc = NNP at Mp — Net indirect Tax
= 2410 - ( 400-0)

© D NP LN -

Corporate profits
"r ritiy contribution
=Rs. 2010 million o A bureaz ariors
Dividends ~Rs 1,
NNP at Fc = NI personal taxes .R,z,ﬂundﬂ'in”m

10 Ni=Rs 2010:P1

-2 GNP = Rs. 3,010; NNP = Rs 2, e personal Income (©) D

NI = Rs. 2010 million
Pl = NI — Social security contribution — Undistributed corporate profit — Corporate income tax +
Transfer payment
2010-500-125+725
=Rs. 2110 million

Where,

Corporate Profit = Dividend + Undistributed corporate profit + Corporate Income Tax 300
=175+X+0

Undistributed corporate profit = 300-175 = Rs. 125 million

DI = Pl — Personal Tax
=Rs.2110-415
= Rs. 1695 million

2074 Q. N 13



GDP at Mp By Income Method:

GDP at Mp = Rent + Interest + Profit + Compensation of employee + Net
indirect tax + Consumption of fixed capital

= 40+60 +120 + 800+ 100 + 20
= Rs. 1140 million
GNP at MP = GDP at Mp + NFIFA
= 1140+ 20 = Rs. 1160 Million

GDP at Mp by Expenditure :
C+1+G+(X-M)

Private consumption expenditure + Net
domestic capital + Dep. + Government
expenditure + Net Export

800 + 100+20+200+20 = Rs. 1140 million GNP
at Mp = GDP at mp + NFIFA
= 1140 + 20 = Rs. 1160 million

Solution

From Income Method:
GDP at MP = Profit + Net indirect Tax + compensation of employees+ Rent + Interest +
Mixed income +



Depreciation
=720+ 110+ 1200 + 200 + 270 + 600 + 100 = Rs. 3200 in
crores.
GNP at Mp = GDP at Mp + Net factor income from Abroad
=3200+30
=Rs. 3230 in crores.
NNP at Mp = GNP at Mp — Depreciation
=3230-100=Rs. 3130 in crores.
NNP at FC = NNP at Mp — Net indirect tax = National
Income =3130-110=Rs. 3020 in crore.

From Expenditure Method:
GDPatMP=C+1+G+ (X M)

Government final consumption expenditure + Private final Consumption
expenditure — Net export + Gross domestic capital formation = 1000 + 1510 - 20 + 710 =Rs.3200
in crores.

GNP at Mp = GDP at Mp + Net factor income from Abroad
=3200+30
=Rs. 3230 in crores.
NNP at Mp = GNP at Mp — Depreciation
=3230-100 =Rs. 3130 in crores.
NNP at FC = NNP at Mp — Net indirect tax = National Income
=3130-110=Rs. 3020 in crore.

National Income




2078 Q.N 17
By, Income Method

GDP at Mp = wages and salaries + Proprietor income + Rental income +
Net interest + Mixed income + Social security contribution by employee
+ Corporate income + Capital consumption allowances + Net indirect tax

= 44000 + 6000 + 1800 + 3000 + 2000 + 3000 + 10000 + 3200 +
(36001600)

= Rs. 75000 in million
GNP at MP = GDP at Mp + Net factor income from Abroad
= 75000 + ( 800 — 1600 )
= Rs. 74,200 in million
NNP at Mp = GNP at Mp — Capital consumption allowances
= 74,200 — 3200 = Rs. 71,000 in million
NNP at Fc = NNP at Mp — Net indirect tax
= 71,000 — ( Indirect Business Tax — subsidy )
= 71000 - ( 3600 — 1600 )
= Rs. 69,000 in million
NNP at Fc = NI

National Income = Rs. 69,000 million

By, Expenditure Method
GDPatMp=C+1+G+(X—-M)



= government consumption + private consumption expenditure + capital
consumption allowances + change in stock + Government investment +
Net capital formation + Export — Import

= 6000 + 52960 + 3200 + 3600— 400 + 10800 + ( 1440 — 2600 )
= Rs.75,000 in million
GNP at MP = GDP at Mp + Net factor income from Abroad
= 75000 + ( 800 — 1600 )
= Rs. 74,200 in million
NNP at Mp = GNP at Mp — Capital consumption allowances
= 74,200 — 3200 = Rs. 71,000 in million
NNP at Fc = NNP at Mp — Net indirect tax
= 71,000 — ( Indirect Business Tax — subsidy )
= 71000 - ( 3600 — 1600 )
= Rs. 69,000 in million

B) Personal Income =?

Pl = NI — Social security contribution — Undistributed corporate profit —
Corporate income tax + Transfer payment

= 69,000 — 13600 — 4000 — 2400 + 16000
=rs. 65,000 in million

DI = PI — Direct tax

= 65,000 - 1860

= Rs. 63140 in million



Where,

Profit ( Corporate Income ) = Dividend + undistributed profit +
Corporate income tax

Or, 10,000 = 3600 + x let + 2400
Undistributed corporate profit = Rs. 4000
Transfer payment = 3000 + 8000 + 5000 =rs. 16000




Unit -4 Keynsian Macro Economy

Q.N 1) Explain the Keynesian Theory of Employment Or Theory of
Effective Demand. (10 marks) - Ans:

Theory of Keynesian was 15t developed by a systematic theory of
employment by “ J.M Keynes” in his book “ The General theory of
Employment, Interest and money” Published in 1936. Keynesian theory
is also called the “ Effective demand theory of employment” or Principle
of effective demand.”

According to his theory, The cause of Unemployment is deficiency of
effective demand and methods to solve unemployment problem is to

raise effective demand. Cp

This theory is based on the following

Assumption: C\/C*\ dr\
a) Short-period analysis QNGA ° o

b) Perfect competition market
c) Closed Economy

d) Macro-economy Analysis
e) Law of diminishing return
f) Labor has a money illusion



According to Keynes, Effective demand is determined by the Principle of
Effective demand like i) Aggregate demand Function and ii) Aggregate

supply function. The origin of Keynesian theory of employment is based
on the Principle of effective demand.

Effective demand = National Income (y)
Or Expenditure on consumption and investment (C + 1)

Determination of effective demand

Effective demand is determined by ADF and ASF

1) ADF ( Aggregate demand Function)
- ADF is the relationship between various levels of employment
and expected income from the sales of output.

- If employment Increases Output also increases and sales from
income also increased.

- It can be shown in following figures.
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2) ASF ( Aggregate supply Function)
- ASF is the relationship between the various levels of employment and the

amount of money that an entrepreneur must get from the sales of
output.

- If employment increases the increase in output or Aggregate supply
price.

- It can be shown in the following figure.
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So, Determination of equilibrium level of employment by principle of effective demand

According to Keynesian theory, the equilibrium level of output determined by ADF and ASF .
It can be explain by following figures. AS







IS = LM Model unit — 5 = 15 Makrs IS ( Product Market )

Equilibrium condition

AD = AS
C+Hl=Y
OrY =C+l

LM ( Money market )
Equilibrium condition

Ms = Md




Ms = Mt + Mps

he following features of the h
XTI Consider t e hypothetical econom
5 2079 : y.

c=30000]5(Y-T) T =240+ 0.2Y
Is 600 - 6000i G = 300 billion
s = 600 billion Mt=05Y

Mg = 300 - 30001

s Calculate the equilibrium income and rate of interest.

b It is realized that the economy is trapped in an economic depression. In order to
remove recession, the government has implemented an expansionary fiscal policy
and increased its expenditure by 300 billion. The central bank has also supported
government ‘and increased the money supply by 300 billion. What will be the
simultaneous effect on equilibrium national income and rate of interest?

¢. State the characteristics of economic depression. Are these policies effective to
remove depression? Give your critical comment. [5+54(243)]

Given,

From IS Model ( Product Market )

For the Equilibrium Income

Y=C+1+G

Or, Y =300 + 0.75(Y-T) + 600 — 6000i + 300

Or, Y = 300+ 0.75(Y - {240+0.2y} + 900 — 6000i
Or, Y = 1200 + 0.75( Y — 240 — 0.2Y) — 6000i

Or, Y = 1200 + 0.75(0.8Y — 240 ) — 6000i
Or, Y = 1200 + 0.6Y — 180 — 6000i

Or, Y — 0.6Y = 1020 — 6000i

Or, 0.4Y = 1020 — 6000i

Or, Y = 1020 — 6000i
O -\

Or, Y = 2550 — 15000i ............... Eq.i



From LM Model ( Money Market ) Ms = Md Or, Ms = Mt
+ Mps

Or, 600 = 0.5Y + 300 — 9000i

Or, 600 — 300 + 9000i = 0.5Y

Or, 300 + 9000i = 0.5Y

Or. Y =300 +9000i / 0.5

Or, Y =300/0.5 + 9000/0.5i

Or, Y =600 + 18000i..........c..c.... Eq.ii

For the Equilibrium Level of Income IS = LM

Or, 2550 — 15000i = 600 + 18000i
Or, 2550 — 600 = 18000i + 15000i

Or, 1950 = 33000i
Or, 1 =1950 / 33000
Or, 1 =5.90%
And putting the value of l in eq. ii
Y =600 + 18000 * 0.059
=600 + 1062

=Rs. 1662 in billion..



2080 Q. N 19 Chapter -5

Solution.

Given,

| =400 — 4000i
Msp = 200 — 2000i
G =500

Mt = 0.5Y

C=400 +0.75(Y —T)
T=200+0.2Y

Ms = 800

Now

| ) To, find out equilibrium rate of interest and output.

From IS Model ( Product Market )
For the Equilibrium Income Y

=C+1+G

Or, Y = 400 + 0.75(Y-T) + 400 — 4000i + 500
Or, Y = 1300 + 0.75{ Y — (200+0.2Y)} -4000i

Or, Y = 1300 + 0.75(Y-200-0.2Y)-4000i

Or, Y =1300 + 0.75Y — 150 — 0.15Y — 4000i
Or, Y =1300 + 0.6Y — 150 — 4000i

Or, Y—-0.6Y = 1150 - 4000i

Or, 0.4Y = 1150 - 4000i

Or, Y =1150/0.4 — 4000i/0.4



Or, Y =2875—10000i.......ccccvrrvenne. Eq. |

From LM Model ( Money Market ) Ms = Md Or, Ms = Mt
+ Mps

R es]

19, AN TIRE Let, the structyra) equations for the mone!

Or, 800 = 0.5Y + 200 — 2000i ypothtlca conomyar ivem ue ok s
1 = 400 - 4000i Mse = 200 - 2000i G =500
Or, 800-200 = 0.5Y — 2000i Mt =05Y ¢ =Wiany-1)

Or, 600 = 0.5Y — 2000i

SOLUTION TO EXAM 2080
Or, 600 + 2000i = 0.5Y /’_—/f—bimk-

7 =200+ 0.2Y
;. Determine equilibrium rate of interest and output,
i = 3
Or, 600/0.5 +2000i/0.5 =Y i Wat wil be the simultaneous effect on the equibrum rate of interest and output
" when government increases its planned expenditure by Rs. 100 billion and central
Or, Y =1200 + 4000i.......ccucu..... Eq. ii pank increases money supply by Rs. 200 billion?
jii. Are these fiscal and monetary measures effective to control inflation? Give your
comments. [6+643] [Unit 5]

For the Equilibrium Level of Income IS = LM

Or, 2875 — 10000i = 1200 + 4000i
2875 — 1200 = 4000i + 10000i

Or, 1675 = 14000i

Or1=28.36%

And putting the value of | in Eq. |

Y = 2875 — 10000i

=2875-10000 * 8.36

=2875-2836

Y =Rs 2039 in billion
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Inflation and business Cycle = 15 Mark’s Theory Fixed




Unit — 7 : Monetary Theory

1. What is meant by exchange rate?

English:

The exchange rate is the price of one currency in terms of another. It
determines the exchange rate, which is the amount of one currency
required to purchase a unit of another (e.g., 1 USD = 130 NPR).

Nepali:
AT aT H1e1ohT USeT FeTent 31ent HETHAT 87U He 8T | TH Teh HaT fehosT 3eh! FHGThT hid AT TS
71 feRoT a1 (3ereor: 1 3mR&Er sew = 130 aureh w331

2. What is the money market?

English:

The money market is a financial market where short-term borrowing
and lending of funds (usually for less than one year) take place. It
includes instruments like Treasury Bills, Commercial Papers, and
Certificates of Deposit.

Nepali:
HET AR HeIhT IeTehTelle] I (HIHTICTET ¢ T $ocT &) SURT T KT feret Tl ST 8| JEaAT Sorly
forer, FATET IUR, I FTHTAT THTOTIT SFEAT ATEAGE THTAY Tol |

3. State the motives for demand for money according to Keynes.

English:
Keynes identified three motives for holding money:

1. Transaction Motive — For daily expenses.

2. Precautionary Motive — For emergencies.



3. Speculative Motive — To invest when profitable opportunities arise.

Nepali:
ShooTel SHTeh! ATITERT dtel HRUT FATUHT Bl

1. deee segded — &fas weien anfar|
2. WTEHTHY 368 — A HTaRIHATH olfar|

3. HeTETSl 358 — FISaliels IJaaT ATUAT STelail I |

4. Point out any four objectives of monetary policy.

English:
Four objectives of monetary policy are:

1. Price Stability — Controlling inflation.
2. Full Employment — Maximizing job opportunities.
3. Economic Growth — Encouraging GDP expansion.

4. Exchange Rate Stability — Preventing excessive currency
fluctuations.

Nepali:
Afger ANfAHT IR IeeTeE:

1. w7 ferar — Feehif f@eor aret|

2. ot A — VST Fer3a |

3. 3T gefr — ShEd faear et |

4. fafasa &3 Ruwar — #gren sicafde sarerd e |

Long Answer Questions (Detailed Explanations)
5. Assess the features of the monetary policy (2023-24) of Nepal.

English:
Introduction:



The monetary policy of Nepal (2023-24) is designed by the Nepal Rastra
Bank (NRB) to maintain economic stability, control inflation, and support
growth.

Key Features:

1.
2.

9.
10.

Inflation Control — Targets inflation at 6.5%.

Interest Rate Management — Adjusts policy rates to influence
borrowing.

. Liquidity Management — Ensures sufficient money supply in banks.

. Exchange Rate Stability — Prevents sharp NPR depreciation.

Credit Flow to Productive Sectors — Prioritizes agriculture, SMEs,
and infrastructure.

. Digital Payment Promotion — Encourages fintech and cashless

transactions.
Banking Sector Reform — Strengthens financial regulations.

Foreign Reserve Management — Maintains adequate reserves for
imports.

Support for COVID Recovery — Aids affected businesses.

Financial Inclusion — Expands banking access in rural areas.

Nepali:

g

ATt Al Afe (2033-28) surer g o (NRB) o 3nfier e, Agredifa e or, T9ef
A 311 ST 8|

HEY ARV

1.
2.
3.

Farehifer o — £.9% AT o8I |
TS ST STIEATIT — 0T folel U319 UTel Al a3 AT ST |

AT SITEATIT — FergwaT gATed ST T |

4. AT e fEuRdr — Surel T 3 fTRTae At |



5. 3curgerefier 87T HOT yat® — ¥, THUAS, T qETuRers yrafRedr|

6. R saar yadusr — fheds TFATAAH el FaT341 |

7. e & guR — faeir faretgs s a7t

8. fadeft FyaT HUSR sqaEUTIT — HIATAHT 1 TAied HUSR |

O. #f¥rs qavifed wader — yenfaa caawIgEeTs HEAT|
10. farefrar wardesTor — arreioT e AT ag T Fersa |

6. What is monetary policy? Explain its objectives in a developing
country like Nepal.

English:

Definition:

Monetary policy refers to the actions taken by a central bank (e.g., Nepal
Rastra Bank) to control money supply, interest rates, and credit
availability to achieve macroeconomic goals.

Objectives in Nepal:

1.
2
3
4
5
6.
7
8
9

10.

Price Stability — Keeps inflation low (target: ~6%).

. Economic Growth — Supports GDP expansion via credit access.
. Employment Generation — Funds SMEs to create jobs.
. Exchange Rate Stability — Prevents NPR volatility.

. Financial Sector Stability — Regulates banks to prevent crises.

Poverty Reduction — Promotes inclusive lending.

. Infrastructure Development — Funds large projects.
. Foreign Reserve Management — Ensures import capacity.

. Digital Economy Promotion — Encourages e-banking.

Crisis Management — Addresses shocks like COVID-19.



Nepali:

qRHTST:

FHifger Y s1o¥ept dhediar e (et NRB) o agam 3maf, samst ax, T 07 3uerstrar fae=or o1f i g,
STHe! 3T TEIgE I e |

AITHT 3EGTF:

Hea Fuar — Farehia &3 (Ve ae) |

3T eI — FOT TG SN T3

VIR ST — THUAS oS I oA |

fafasra o3 Reuvar — Aureh sarent 3ifEuar e
Tt & e — dohes faaae |

ielt frawoT — FATRY FHOT YAy |

YAty fashm — ot IRANSTATGEAT oIl |

fadelt HeT $USR sqawUTIeT — AT &THAT AT |

o 0 N o U kB W DN PE

. RfSrea srdfaea vadus — s-dfheT JerEa|

10. HFhe STELTIT — FITHS-¢R STEAT 3TETd HHTHT |

7. Define money supply. What are its determinants?

English:

Definition:

Money supply refers to the total amount of monetary assets (cash,
deposits, etc.) available in an economy at a given time.

Determinants:
1. Central Bank Policies — NRB’s open market operations.
2. Commercial Bank Lending — Credit creation by banks.
3. Public Demand for Cash — Preference for holding money.

4. Government Fiscal Policy — Deficit financing impacts liquidity.



5. Foreign Exchange Reserves — Affects domestic currency supply.
6. Economic Growth — Higher GDP increases money circulation.
7. Interest Rates — Influences saving vs. borrowing.

8. Technological Factors — Digital payments reduce cash demand.
9. Political Stability — Affects investor confidence.

10. Global Economic Conditions — Foreign investment flows.

Nepali:
R
HET 3TYfcl 3TaAehl T TRETT FHAAT I A-HT 3TcTstT ol Hifereh FEURT (7976, ST, 3TiS) &l

ruRwE:
. ¥ dF A7 — NRB & ger 5o #06%

=

OIS 3 FOT — Sehg®el Fiell IR FOT|

FIGH SATdTH! AT — AT IR TG |

WFR Torea A — arer [drer aerar wsfad 15|
frereft T sTosR — B A 3yt genfaT AT |

3T geftr — 3= SHEde Har varg erss|

TS gT — §9d I 3URIHAT Y4 |

wfaflerd s — f3Torcer sdreiTel are AT I35 |

© 0 N O U A W N

. Toreiifae FYTdar — aemeiear [92ary gefad s |
10. AT e 3rawer — [ o varg |

8. Define monetary policy. What are the major instruments of
monetary policy?

English:
Definition:
Monetary policy is the process by which a central bank (e.g., Nepal



Rastra Bank) controls the money supply, interest rates, and credit
conditions to achieve macroeconomic stability and growth.

Major Instruments:

1.

o 0 N o

10.

Open Market Operations (OMO) — Buying/selling government
securities.

. Bank Rate Policy — Adjusting the central bank’s lending rate.

. Cash Reserve Ratio (CRR) — Mandating banks to reserve a % of

deposits.

. Statutory Liquidity Ratio (SLR) — Requiring banks to maintain liquid

assets.

Repo & Reverse Repo Rates — Short-term lending/borrowing rates
for banks.

Moral Suasion — Persuading banks to follow policies.
Credit Rationing — Limiting loans to specific sectors.
Margin Requirements — Setting collateral standards for loans.

Foreign Exchange Interventions — Buying/selling forex to stabilize
currency.

Quantitative Easing — Injecting money during crises.

Nepali:

gfvermT:

iz MY 1Rt Fedier e (et NRB) o agam 3mafe, samst ax, T 07 Hefe® forare=ror oy 3nfeier
TERRET T gefer g1ierer a1t Tishar &l

YA 3URI0TE:

1.
2.
3.
4.

ol 9 FEw (OMO) — sy wfasifa freraa

dF gAY — T S FHoT T FARNGA|
g IRFE 319 (CRR) — deat sroament vk ffReare % 1w
denfars aXeran s (SLR) — e aver worafer g



9Y T 302) 1Y & — ShgwahT A1faT 3rcTahTelled FOT/3URT T |
A I — depgwanrs A arereT a1t IR a1 |
FoT MeAfAIT — AT sagwar 3or @ifAd i)

AT TIRIHAT — FKUTHT oATfaT STHTAdR! ATIEUS digt |

© o N o u

. Tl T erdelT — FoT R 911 faeel o foherara|
10. AATCHS ATAATHIOT — Hehedhlolled JITEATAT ST U |



Unit 8: Government Finance

1. State the types of budgets.
e  Surplus budget, Deficit budget, Balanced budget.

® RV TSIE, HEISeIE, Hedidd soie|

2. What are the sources of deficit financing?
e  Printing new currency, borrowing from central bank, borrowing from public, foreign loans.

*  FUI AT OIS, Fwarg dehdTe HOT folet, SerarerRoTaTe 0T foay, faeel or|

3. Prepare a list of objectives of fiscal policy.

e  Economic stability, employment generation, price stability, economic growth, equitable distribution of
income.

o 37 R, VUSTeTR ForetT, Hed FEeaT, e geft, 3 =i T

4. What is budget?
e Afinancial plan of income and expenditure for a specific period.

o AT 3l Mmere T T A At

5. Write the methods of deficit financing.

e Borrowing from the central bank, borrowing from the public, foreign loans, printing money.

&  FeoIT ShaTe FUT, STTATURUTETE 70T, facel FoT, ﬁaTE;rGTI
Q.6 Mention the features of budgetary policy of Nepal.
Answer:

Introduction
Budgetary policy refers to the government’s plan regarding income and expenditure. In Nepal, the budgetary policy
is prepared and presented annually to achieve economic development, social justice, and stability.

Features
1. Annual Nature — Nepal’s budgetary policy is prepared and implemented for one fiscal year.
2. Development-Oriented — Focus on infrastructure, employment, and economic growth.
3. Social Welfare Focused — Gives priority to education, health, and poverty reduction.
4. Resource Mobilization — Emphasizes use of internal and external resources.

5. Fiscal Discipline — Maintains balance between income and expenditure to avoid inflation and deficit.



Introduction
A AT $FaTTel FIHRDT HESTA T GErgEaeH aTien FNeTaT g | Ao Y wArfer 3fen e, Frafors: =41 T ReuRdr s 91+t J&dd MR=s |

Features
1. aifés wgpfa — 98T NS v 3nfds ader anfer R afies|
2. REmRE — @R, IS s gefter e o)

3.  awfoF FearongEt — R, Tareed TR fHaRomEr grffsd e

4. [ IREmET — Hed R 9T e Frden! 3TARTA 'S fGeo |
5. Uored R — 3R T EEAT Gl T Hrehifel T aret fgeor 7|
Q.7 Describe the components of fiscal federalism.

Introduction
Fiscal federalism means the financial relationship between central, provincial, and local governments. It determines
how revenue is collected and how expenditure responsibilities are shared.

Components
1. Division of Powers — Clear division of responsibilities among central, provincial, and local levels.
2. Revenue Assignment — Allocation of tax and non-tax revenues to each level.
3. Expenditure Responsibility — Assigning expenditure functions to each government level.
4. Intergovernmental Transfers — Grants and transfers from central to provincial and local bodies.
5. Financial Autonomy — Local governments have authority to mobilize resources independently.
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Q.8 What is fiscal policy? What are its objectives?

Introduction
Fiscal policy is the use of government revenue and expenditure to influence the economy. It plays an important role
in stabilizing the economy and promoting development.

Objectives
1. Economic Stability — Control inflation and maintain price stability.
2. Employment Generation — Create jobs through investment in projects.
3. Economic Growth — Encourage production and infrastructure development.
4. Equitable Distribution — Reduce income inequality through taxation and welfare.

5. Balance of Payment Stability — Promote exports and control imports.
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Q.9 Define government budget. Explain the components of government budget with reference to Nepal.

Introduction
A government budget is a financial statement showing estimated income and expenditure of the government for a
fiscal year. In Nepal, the budget is presented annually by the finance minister.

A
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1. Revenue Budget — Income from taxes and non-tax sources. 0g2\0%3 2 a3 ishnu Fm

[ 790N
2. Expenditure Budget — Spending on development and recurrent activities. ‘

3. Surplus/Deficit Budget — Balance between income and expenditure.
4. Development Budget — Allocation for infrastructure and growth projects.
5. Social Budget — Expenditure for health, education, and welfare.

Introduction
TSR ToIT $ewTel TN T T T o137 e ATToTet HIFETl T TTehT TaaoT gT | ATTeHT AT Toie Tl a¥ ATl ST TS|

Components
1. usFawsie — F U IR AaE|
2. wdave — RemITEafRaed
3. sfrw/ERTESe — 39 T @EH! ool |
4. fawm e — Q@R T g aR@Esem a |

5. wmfo a9t — RAET, Fareey T HTHAT S GRaiH @4 |

Q.10 What are the various sources of government revenue?

Introduction
Government revenue is the income collected by the government to finance its expenditure. In Nepal, revenue is
collected from both tax and non-tax sources.

Sources
1. Taxes— Direct and indirect taxes like income tax, VAT, excise duty.
2. Non-tax Revenue — Fees, fines, and service charges.
3. Grants and Aid — Foreign grants from donor agencies.
4. Borrowings — Loans from internal and external sources.

5. Public Enterprises Income — Profit from government-owned corporations.
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o Total Budget of Nepal (FY 2025/26): NPR 1,964.11 billion (= 1.964 trillion).
e Breakdown:
1. Recurrent Expenditure: NPR 1,180.64 billion
2. Capital Expenditure: NPR 352.35 billion
3. Financial Management (Debt Repayment, etc.): NPR 431.12 billion

(Source: Ministry of Finance, Nepal Budget Speech 2082/83)
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Unit — 9 Global economics

1. What are the cost drivers of globalization?

The major cost drivers of globalization are the factors that reduce cost differences across
countries. These include economies of scale in production, advancements in technology that
make communication and transportation cheaper, global competition that forces companies to
cut costs, and availability of cheaper labor and raw materials in international markets. All these
elements push businesses to expand globally for lower costs and higher efficiency.
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2. What are the determinants of demand for foreign exchange?

The demand for foreign exchange arises mainly from international transactions. Its determinants
include imports of goods and services, repayment of foreign loans, payments for foreign travel,
investment abroad, remittances sent by workers, and speculation in currency markets. When
these activities increase, the demand for foreign exchange also rises.
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3. Prepare a list of advantages of foreign employment.

Foreign employment provides various advantages. It helps reduce unemployment in the home
country, brings in remittance which improves the national economy, allows workers to gain new
skills and experiences, improves the living standards of families, and strengthens international
relationships.
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4. Write any four demerits of foreign direct investment.

Foreign direct investment, though beneficial, has some drawbacks. It may create economic
dependency on foreign countries, lead to profit repatriation where money flows out of the host
country, cause exploitation of natural resources, and sometimes harm domestic industries by
creating unfair competition.
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5. Do you agree that globalization solves the economic problems like high
unemployment, low productivity, BOP disequilibrium, etc. faced by developing
countries like Nepal? Give your critical comment.

Globalization indeed helps developing countries to some extent by creating
opportunities for trade, foreign employment, technology transfer, and foreign
investment. It reduces unemployment by opening foreign labor markets, increases
productivity through modern technology, and improves foreign exchange reserves
through remittances and exports. However, globalization cannot fully solve such
problems. It often creates dependency on foreign nations, drains local talent
through brain drain, and widens inequality between rich and poor. For a country
like Nepal, globalization is a double-edged sword—it brings opportunities but also
risks.
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6. State the forms of globalization. How does globalization create positive and
negative effects in the developing economy?

Globalization can be observed in various forms:
1. Economic globalization — Free trade, foreign investment, remittance flows.

2. Technological globalization — Transfer of IT, communication, and modern
innovations.

3. Cultural globalization — Exchange of culture, lifestyle, education.

4. Political globalization — International cooperation, treaties, global
governance.



5. Social globalization — Mobility of people, ideas, and social values across
borders.

Positive effects in developing economies:
o Employment opportunities expand through foreign jobs and industries.
« Access to modern technology, better healthcare, and quality education.
« Increase in exports and inflow of remittance supports economic growth.
o Helps in improving living standards and reducing poverty.

Negative effects in developing economies:
« Dependence on foreign countries and loss of economic sovereignty.
o Brain drain due to migration of skilled manpower.
» Exploitation of natural resources by foreign companies.
o Cultural dominance leading to decline of local traditions.
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7. Explain the merits and demerits of foreign direct investment in reference to
developing countries like Nepal.

Merits of FDI:

o Brings capital and reduces investment gap.

« Creates employment opportunities in new industries.

o Provides modern technology and management skills.

« Expands exports and increases foreign currency earnings.

o Improves infrastructure and industrial development.
Demerits of FDI:

« Profits are often repatriated to foreign countries.

« Leads to overexploitation of natural resources.



o Creates monopoly and destroys local small industries.
« Increases dependency on foreign investors.

« Sometimes political interference and loss of sovereignty.
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Q.9 (2074 Q.No.19)
What are the merits and demerits of globalization for a country like Nepal?
Answer in English

Globalization means the increasing connection and interdependence among countries in terms of trade,
culture, technology, and ideas. For a country like Nepal, globalization has both positive and negative
impacts.

Merits of Globalization in Nepal:

1. Access to International Market: Nepalese products like handicrafts, carpets, and tea can be sold
worldwide.

2. Employment Opportunities: Youths get jobs abroad, reducing unemployment.

3. Technology Transfer: Modern technologies, education systems, and medical facilities are
introduced.

4. Cultural Exchange: Nepalese people can learn new cultures while promoting Nepali culture
globally.

5. Foreign Investment: Helps in infrastructure development such as hydropower, roads, and
tourism.

Demerits of Globalization in Nepal:
1. Brain Drain: Skilled manpower often leaves the country for better opportunities abroad.
2. Cultural Erosion: Western lifestyle may weaken traditional Nepali culture and values.
3. Economic Dependency: Nepal becomes more dependent on foreign countries.
4. Exploitation of Resources: Foreign companies may misuse Nepal’s natural resources.

5. Unequal Benefits: Only urban areas and elites benefit more, while rural people are left behind.

(7 In short, globalization is like a double-edged sword for Nepal. If managed properly, it can bring
prosperity; if not, it may increase dependency and inequality.
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Q.10 (2073 Q.No.19)

What do you mean by foreign employment? Explain the advantages of it.

Answer in English

Foreign employment means working in a foreign country for earning income. Many Nepalese go abroad,

especially to Gulf countries, Malaysia, Korea, and Japan, for employment opportunities.

Advantages of Foreign Employment:

1.

2.

5.

6.

Source of Income: Remittance supports families and the national economy.

Employment Opportunity: Reduces the unemployment problem in Nepal.

Improves Living Standard: Families can afford better education, health care, and housing.

Skill Development: Workers gain new skills, experiences, and knowledge.

Foreign Currency Earnings: Strengthens Nepal’s economy by increasing foreign currency reserves.

Social Change: Brings modern ideas, awareness, and a new lifestyle in society.

(7 Thus, foreign employment plays a vital role in uplifting the economy and lifestyle of Nepalese, though

it also has challenges.
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Unit 10: Contemporary Macroeconomics Issues in Nepalese Perspectives

1. 2080 Q.No. 9: Core Values of Economic Development

English:
The core values of economic development are:

1. Sustenapce: The ability to meet basic needs like food, shelter, and clothing.

2. Self-esteem: The feeling of self-respect and independence that comes from being a
productive member of society.

3. Freedom from servitude: The capacity to make choices and escape from oppressive
structures like poverty and ignorance.

Nepali:
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2. 2080 Q.No. 10: Components of Financial Inclusion

English:
The main components of financial inclusion are:

1. Access: Availability of formal financial services (banks, agents, ATMs).

2. Usage: Regular use of financial products like savings, credit, and insurance.
3. Quality: Services that are affordable, suitable, and provided with dignity.

4. \Welfare: Positive impact on people's economic well-being and resilience.

Nepali:

fafera FATARITRT G W Teehe® I9 FehR Bel:

2. 95 3R el Qe (9, Tslee, TRTA)HY ITelstdT|

2. 3UANT: §d, FOT, T STAT ST AT 3cUTesTg el I THd W |
3. URE: FEAT, 3UYFd, I ITRATHTY FeTel TRTAT HATEE |

Y. FHIIUT: ATHeRP! 3TE 15 T resilience AT TFRIcHS THE|

3. 2079 Q.No. 10: Determinants of Financial Inclusion

English:
Any four determinants are:

1. Income and Wealth: Higher income increases the ability to use financial services.
2. Financial Literacy: Knowledge about financial products and their benefits.

3. Technology and Infrastructure: Access to mobile phones, internet, and bank branches.



4. Government Policies: Regulations that promote access, like no-frills bank accounts.

Nepali:

Tl TR [AURAGE I TR Bl:

8. JTFET T FFIT: 3T IMeeTeirel T AATEE AT It &THAT T3S |
2. T araRaT: fadi Scareetes T et wrsergsen! A |

3. A T qETeR: AlSTSe BI, $redae, T deh AMATEEH! Tg |

¥. TN NAEE: Tg oS Serar e fHTAes, srect siI-sarelew o @re|

4.2078 Q.No. 3 /2075 Q.No. 7: Methods of Privatization

English:
Main methods of privatization are:

1. Public Offering of Shares: Selling shares of a state-owned company to the public via the
stock market.

2. Private Sale: Directly selling the public enterprise to a private company or investor.

3. Voucher Privatization: Distributing vouchers to citizens that can be used to buy shares of
companies.

4. Management/Employee Buyout: Selling the enterprise to its existing management or
employees.
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5. 2077 Q.No. 8: Sources of Economic Growth

English:
Major sources of economic growth are:

1. Physical Capital: Increase in machinery, tools, and infrastructure.

2. Human Capital: Improvement in skills, education, and health of the workforce.
3. Technology: Advancements and innovation in production processes.

4. Natural Resources: Effective utilization of land, minerals, and other resources.

Nepali:
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6. 2077 Q.No. 9/ 2075 Q.No. 8: Absolute vs. Relative Poverty

English:

. L e 5
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e Absolute Poverty: Inability to afford basic human needs (food, water, shelter). It is a
universal measure based on a fixed income threshold (e.g., living on less than $2.15 a
day).

e Relative Poverty: Defined in comparison to the economic standards of others in society. It
measures income inequality (e.g., earning less than 50% of the median income in a
country).

Nepali:
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7.2074 Q.No. 8: Causes of Economic Inequality in Nepal

English:
Any two causes are:

1. Regional Disparity: Uneven development and investment between urban (e.g.,
Kathmandu) and rural areas (e.g., Karnali), leading to unequal opportunities.

2. Social Discrimination: Historical discrimination based on caste (e.g., Dalits) and ethnicity,
limiting access to education, resources, and economic opportunities.
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8. 2074 Q.No. 9: Causes of Poverty

English:
Various causes of poverty include:

1. Unemployment and Underemployment: Lack of sufficient and productive jobs.

2. Low Agricultural Productivity: Dependence on subsistence farming with traditional
methods.

3. Lack of Education/Skills: Inability to get well-paying jobs.

4. High Population Growth: Strains resources and reduces per capita income.
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REeT [AfAeT FRUEE AT ThR Bt

2. RIS Y 3TCTRISTINRT: TATCH T ScdTaeh JISTaTRIsh! AT |

R. P ScuTeehdl: RERIIT faftgesn fale Wi fasidr

3. TR187T/4 9T ITHATE: AT SRR TT3eT AT ITEAT

8. 3T STAHEAT Je 1A HAGEHT Ga1d FG136 T Uidl g i 3T Ter3s |

9. 2073 Q.No. 7: Advantages of Privatization

English:
Advantages of privatization are:

1. Increased Efficiency: Private companies are profit-driven, leading to better management
and reduced costs.

2. Improved Quality of Goods/Services: Competition forces companies to improve their
offerings.

3. Reduces Government's Financial Burden: The government no longer has to fund loss-
making public enterprises.

4. Source of Government Revenue: Money from the sale of public assets.

Nepali:
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10. 2080 Q.No. 13 / 13. 2073 Q.No. 16: Explain the factors that cause poverty in Nepal. / Define
poverty. What are the causes of poverty?

Answer:

1. Introduction

Poverty is a multifaceted socio-economic condition where individuals or communities lack the financial

resources and essential capabilities to meet a minimum standard of living. This includes the inability to

afford basic needs like food, clean water, shelter, healthcare, and education. In the Nepalese context,

poverty is not merely a lack of income but a complex web of interconnected factors that trap a significant

portion of the population in a cycle of deprivation and vulnerability.

2. Explanation of the Factors Causing Poverty in Nepal

e i. Economic Factors:

@)

High Unemployment and Underemployment: Nepal's economy cannot generate enough
quality jobs for its growing workforce. This leads to widespread unemployment and
underemployment, where people work in low-paying, informal jobs with no security. The
heavy reliance on subsistence agriculture, which is seasonal, further exacerbates this
problem.

Low Agricultural Productivity: A large segment of the population depends on agriculture,
which is often rain-fed and uses traditional methods. Small landholdings, lack of
irrigation, limited access to modern technology, and quality seeds result in low yields,
barely sufficient for subsistence, leaving no surplus for income generation.

e ii. Social Factors:

@)

Lack of Quality Education and Skills: llliteracy and a lack of vocational skills are major
barriers to escaping poverty. Without education, people are confined to low-wage,
manual labor. The quality of public education is often poor, and many cannot afford
private schooling, perpetuating intergenerational poverty.

High Population Growth Rate: A high population growth rate puts immense pressure on
limited resources like land, food, water, and job opportunities. It also strains public
services, reducing the per capita availability of education and healthcare, making it
harder for families to invest in each child's future.

e iii. Political and Governance Factors:

o

o

Political Instability and Poor Governance: Frequent changes in government and
prolonged political transitions have hindered long-term economic planning and consistent
policy implementation. Corruption, a lack of transparency, and inefficient bureaucracy
divert resources away from poverty alleviation programs and discourage foreign
investment.

Weak Implementation of Policies: While many policies and poverty reduction strategies
exist on paper, their implementation at the grassroots level is often weak due to a lack of
coordination, resources, and political will.



¢ iv. Geographical and Infrastructural Factors:

o Difficult Terrain and Remote Geography: Nepal's mountainous and hilly terrain makes
transportation, communication, and access to markets extremely difficult and costly. This
isolates remote communities, limiting their access to education, healthcare, and
economic opportunities.

o Lack of Basic Infrastructure: Many rural areas lack essential infrastructure like roads,
electricity, irrigation canals, and clean drinking water. This absence stifles economic
activities, hinders agricultural productivity, and reduces the overall quality of life.

e V. Socio-Cultural Factors:

o Social Discrimination and Exclusion: Deep-rooted caste-based discrimination (e.g.,
against Dalits) and gender inequality systematically exclude certain groups from
resources, opportunities, and decision-making processes. This social exclusion is a
fundamental cause of their persistent poverty.

3. Conclusion

In conclusion, poverty in Nepal is a chronic issue stemming from a complex interplay of economic
stagnation, social backwardness, political instability, challenging geography, and discriminatory social
structures. Addressing this deep-rooted problem requires a holistic, multi-sectoral, and long-term
approach. Efforts must focus on creating employment, revolutionizing agriculture, improving education
and healthcare, ensuring good governance, building infrastructure, and actively dismantling social barriers
to create an inclusive and equitable society.

11. 2076 Q.No. 12: What is poverty? What measures would you suggest to alleviate it?
Answer:

1. Introduction

Poverty is a state of pronounced deprivation in well-being, where individuals or communities are unable
to meet basic human needs for survival, such as food, water, sanitation, health, shelter, and education. It
is characterized by a lack of income, resources, and capabilities to participate effectively in society.
Alleviating poverty, especially in a country like Nepal, requires a strategic and multi-dimensional approach
that targets its root causes.

2. Suggested Measures to Alleviate Poverty
¢ i. Promoting Economic Opportunities:

o Job Creation: The government should promote labor-intensive industries, tourism,
hydropower, and IT sectors through foreign direct investment (FDI) and supportive
policies for small and medium enterprises (SMEs) to create massive employment
opportunities.

o Agricultural Transformation: Investing in agricultural research, providing subsidies on
fertilizers and improved seeds, developing irrigation facilities, and promoting commercial
and cooperative farming can modernize agriculture and increase farmers' incomes.



e ii. Investing in Human Capital:

o Quality Education and Vocational Training: Making quality education accessible and
affordable for all, with a special focus on girls and marginalized communities, is crucial.
Integrating vocational and skill-based training into the curriculum can create a skilled
workforce ready for the job market.

o Strengthening Healthcare: Ensuring access to affordable and quality healthcare through a
robust public health system reduces out-of-pocket expenses that often push families into
poverty. Programs for nutrition, sanitation, and maternal health are vital.

e iii. Improving Infrastructure and Access:

o Connectivity: Prioritizing the construction of roads, bridges, and transportation networks
in rural and remote areas connects farmers to markets, students to schools, and patients
to hospitals, unlocking economic potential.

o Energy and Technology: Expanding access to reliable electricity and the internet enables
new businesses, supports education, and allows communities to integrate into the digital
economy.

¢ iv. Ensuring Good Governance and Social Justice:

o Targeted Social Security: Well-managed social safety nets like direct cash transfers, old-
age pensions, and subsidies for the ultra-poor can protect the most vulnerable from
falling deeper into poverty.

o Empowerment and Inclusion: Actively enforcing laws against discrimination and
implementing affirmative action policies to empower women, Dalits, Janajatis, and other
excluded groups is essential for inclusive development.

3. Conclusion

In summary, poverty alleviation is not a single-action task but a continuous process of empowering
people. It requires a synergistic effort from the government, private sector, and civil society. By focusing
on creating sustainable livelihoods, building human capabilities, developing infrastructure, and ensuring
social justice, Nepal can break the vicious cycle of poverty and pave the way for equitable and sustainable
development for all its citizens.

12. 2076 Q.No. 14: Explain the concept of economic growth and economic development. In what
respect do they differ from each other?

Answer:

1. Introduction

Economic growth and economic development are two central themes in economics, often used
interchangeably but representing distinct concepts. While growth is a necessary condition for
development, it is not sufficient on its own. Understanding the difference between them is critical for
formulating effective national policies.

2. Explanation of the Concepts



Economic Growth: Economic growth is a quantitative and narrow concept. It refers to a
sustained increase in a country's output of goods and services over a period of time. It is
measured by the annual percentage increase in a country's Gross Domestic Product (GDP) or
Gross National Product (GNP). Growth is primarily concerned with the increase in the size of the
economy.

Economic Development: Economic development is a qualitative and broader concept. It
encompasses not just the rise in output but also the accompanying qualitative improvements in
the standard of living of the population. It involves structural changes in the economy, such as a
shift from agriculture to industry and services, and improvements in factors like life expectancy,
literacy rates, and reduction in poverty and inequality.



3. Key Differences Between Economic Growth and Economic Development

Basis of . .
. Economic Growth Economic Development
Difference
A narrow, purely economic . .
] A broader, normative concept. It is
Concept concept. It is L. L.
L a qualitative and quantitative measure.
a quantitative measure.
Concerned only with an Concerned with increases in income as well as the
Scope increase in national and per overall well-being of the people (e.g., health,
capita income. education).
Measured by the increase Measured by indicators like the Human
Measurement in Real GDP or Real Per Capita Development Index (HDI), which combines
Income. income, education, and health.
Automatic: It may happen . . )
) L Deliberate: It requires conscious and targeted
Process automatically due to arise in o .
. policy interventions by the government.
investment.
It is possible without ) ) ]
. Development is not possible without growth.
Relevance development (e.g., a rich . .
] o ) Growth is a prerequisite for development.
country with high inequality).
Focuses on the efficiency of . o
L Focuses on equity and fair distribution of the
Focus resource use to maximize ) . .
benefits of growth among all sections of society.
output.
Indicates ) . . )
Nature of L . . Indicates a multidimensional change (social,
a unidimensional change (rise ] o
Change . economic, political, and cultural).
in output).
. A short-term process that can A long-term and continuous process of
Time Frame

be seen annually.

transformation.










