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national debt. The debt of a central government as distinct

nat i

nat i

fromthe debts of the political subdivisions of the nation
and the debts of private persons corporate and natural

The national debt plus the debts of local government of a
country conprise its Public Debt.
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onal econony. The econonic life of nation. The term
implies that the economic life of a nation forms a
unified whole a not entirely tenable idea in view of the
i mpact of extra-national influences
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onal incone. A neasure of the nmoney value of the tota

flow of goods and service produced in an econony over a

specified period of +time. It can be calculated in three

ways:

(a) As the value of the outputs of all goods and services
in the economny.

(b) As the total flow of incone paid out to households in
return for the supply of productive services

{(c} As the sum of expenditure on consuners goods and
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investment goods, government expenditure and expen
diture by foreigners on our exports.
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national product. The sum of the goods and services produced
by an economy during a given period
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national wealth. The total value, in monetary terms, of all

the econom ¢ goods possessed by members of an economy at
a specified tine.
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natural monopcly. A monopoly due either to natural circums-
tances, or to the characteristics in herent in the

business.
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natural order. A concept held by the eighteenth century
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physi ocrats that economic life was governed by |aws of
nature and the governnent should not interfere with the
actions of individuals.
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natural resources. Wealth supplied by nature such as |and,

forests, mneral deposits.
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negotiable instrument. Instrument the title to which nay be

net

transferred from one person to another by indorsement
and delivery or by delivery without indorsenent such as
check, bill of exchange, bill of Iading.
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product. A term use by the Physiocrats during the
m ddl e of the 18th century to indicate the difference
bet ween the value of new wealth and the value of the
wealth used to create the new wealth. The Physiocrats
believed that a net product existed only in the case
of agricultural production.
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New Deal. The policy inaugurated by President Roosevelt in
the United State in 1933 in order to overcone the great
econcmic crisis which had broken out at the end of 1929.
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non-conpeting group. Goups of workders that do not conpete
with each other for employment. Non conpeting groups
arise when certain jobs require skills possessed by a
relatively small number of workers.
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non-tariff barriers. Restrictions or regulations inposed by
governments to restrict inports fromall or certain
countries. usually to protect donestic producers
vantfnniadededuiifguaaly tilanhAnn sunEnan tunenyn
wiaurvdss e Tneun®f (lenufugaaedun-ludss e
normal profit. The anount of profit required to keep an
entrepreneur in a particular line of production, and it
thus acts as a regulator of the distribution of factors

of production anong different enployments
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