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Abstract 

The continuous increase in the general price level of goods and services in an economy is 

known as inflation. The domestic value of money continuous to decline as the general price 

level rises, and reducing the purchasing power of the people. Therefore, it is important to know 

the exact relationship between living standard of people and inflation. Hence the main objective 

of this study was to examine the impact of inflation on living standard of people in the context 

of Sri Lanka over the period of 1990-2022. The Human Development Index has been used to 

measure the living standard of people in this study. The data of Human Development Index, 

Consumption Expenditure, Government Expenditure on Social Welfare and Labour Force 

Participation Rate were collected from annual reports of Central Bank of Sri Lanka. The ADF 

and PP unit root tests confirmed that none of the variables are I (2), which allow to examine 

co-integrating relationship among the variable using ARDL Bound testing method. The ARDL 

Bound testing result conformed that, there is a co-integrating relationship between the 

variables. Further this test suggests that, inflation has negative and significant impact on living 

standard of People in the long run. Moreover, the Error Correction Model found that, inflation 

has positive and significant impact on living standard of People in the short run. Also, granger 

Causality Test reveals that uni-directional causality runs from inflation to living standard of 

people. Finally, the results of this study show that, inflation negatively effects on living 

standard of People in the long run. At the same time there is a uni-direcrional causation between 

these two variables. This conclusion emphasizes that, in order to improve the living standard 

of People inflation could be used as a policy instrument in the long run.  
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Ma ;Tr; RUf;fk; 

nghUshjhunkhd;wpy; nghUl;fs;> Nritfspd; nghJtpiy kl;lj;jpy; Vw;glf;$ba 
njhlu;r;rpahd mjpfupg;G gztPf;fk; vd mwpag;gLfpd;wJ. nghJtpiy kl;l mjpfupg;gpd; 
NghJ gzj;jpd; cs;ehl;Lg; ngWkjp njhlu;r;rpahff; Fiwtile;J kf;fspd; nfhs;tdT 
rf;jpiaAk; Fiwf;fpd;wJ. vdNt kf;fspd; tho;f;ifj;juj;jpw;Fk; gztPf;fj;jpw;Fk; 
,ilapyhd rupahd njhlu;gpid mwpe;J nfhs;tJ Kf;fpakhFk;. vdNt 1990 
njhlf;fk; 2022 tiuahd fhyg;gFjpapy; ,yq;if kf;fspd; tho;f;ifj; juj;jpd; kPJ 
gztPf;fj;jpd; jhf;fj;jpidf; fz;lwptjid gpujhd Nehf;fhff; nfhz;L 
,t;tha;thdJ Nkw;nfhs;sg;gl;Ls;sJ. ,t;tha;tpy; kf;fspd; tho;f;ifj;juj;ij 
mstpLtjw;fhf kdpj mgptpUj;jp Rl;nlz; gad;gLj;jg;gl;Ls;sJ. ,t;tha;Tf;fhf 
kdpj mgptpUj;jp Rl;nlz;> gztPf;fk;> Efu;Tr; nrytpdk;> murpd; r%f ey nrytPLfs; 
kw;Wk; Copag;gil gq;Fgw;wy; tPjk; Kjypa khwpfSf;fhd juTfs; ,yq;if kj;jpa 

tq;fp Mz;lwpf;ifapypUe;J ngwg;gl;Ls;sd. ,q;F I(2) khwpfs; vJTk; ,y;iy 

vd;gij ADF kw;Wk; PP myF %y Nrhjidfs; cWjp nra;Js;sd. ,jdhy; 

khwpfSf;fpilapyhd ePz;lfhyj; njhlu;igf; fz;lwptjw;F ARDL Bound Nrhjid 
Nkw;nfhs;sg;gl;Ls;sJ. ,q;F khwpfSf;fpilapy; ,izTj; njhlu;G fhzg;gLtjhf 

ARDL Bound Nrhjid %yk; ngwg;gl;l KbTfs; cWjpg;gLj;Jfpd;wd. mj;Jld; ,r; 
Nrhjidapd; gb gztPf;fkhdJ kf;fspd; tho;f;ifj;juj;jpd; kPJ ePz;lfhyj;jpy; 
nghUSs;s tifapy; vjpu;f;fzpaj; njhlu;igf; nfhz;Ls;sJ. NkYk;> gztPf;fkhdJ 
kf;fspd; tho;f;ifj;juj;jpd; kPJ FWq;fhyj;jpy; nghUSs;s tifapy; Neu;f;fzpa 
njhlu;igf; nfhz;Ls;sjhf tOr;rupg;gLj;jy; khjpupAU %yk; fz;lwpag;gl;Ls;sJ. 
NkYk; fpwQ;ru; fhuz fhupar; NrhjidahdJ> gztPf;fj;jpw;Fk; kf;fspd; 
tho;f;ifj;juj;jpw;Fk; ,ilNa xU top fhuz fhupaj; njhlu;G fhzg;gLtij 
ep&gpj;Js;sJ. vdNt ,t;tha;tpd; KbTfspd; gb ,yq;if kf;fspd; 
tho;f;ifj;juj;jpd; kPJ gztPf;fk; ePz;lfhyj;jpy; vjpu;f;fzpaj; jhf;fj;jpid 
Vw;gLj;Jfpd;w mNj Ntis ,t;tpU khwpfSf;Fk; ,ilNa xU top fhuz fhupaj; 
njhlu;Gk; njhopw;gLfpd;wJ. vdNt ePz;lfhy mbg;gilapy; kf;fspd; tho;f;ifj;juj;ij 
Nkk;gLj;j gztPf;fj;ij xU nfhs;isf; fUtpahf gad;gLj;j KbAk; vd ,t;tha;tpd; 
KbTfs; typAWj;Jfpd;wd. 

Kjd;ikr; nrhw;fs;: tho;f;ifj;juk;> gztPf;fk;> ARDL Bound Nrhjid 

 

1. mwpKfk; 

nghUshjhuk; xd;wpy; nghUl;fs;> NritfspdJ nghJtpiy kl;lk; njhlu;r;rpahf 
mjpfupj;Jf; nfhz;L nry;fpd;w xU epiyik my;yJ gzj;jpd; cs;ehl;Lg; ngWkjp 
njhlHr;rpahff; Fiwtile;J nfhz;L nry;fpd;w xU epiyik gztPf;fk; MFk;. 
Fiwthd gztPf;fkhdJ nghUshjhu tsu;r;rp> KjyPl;lhsu;fSf;fhd Cf;Ftpg;G> 
Ntiytha;g;Gf;fs; kw;Wk; cau;e;j tho;f;ifj;juk; Nghd;wtw;wpw;fhd rpwe;j #oiy 
toq;Ffpd;wJ. cau; gztPf;fkhdJ gzj;jpd; nka;g; ngWkjpiaf; Fiwg;gjD}lhf 
nghUl;fs;> Nritfisf; nfhs;tdT nra;tjw;fhd kf;fspd; nfhs;tdT rf;jpiaf; 
Fiwf;fpd;wJ. ,jdhy; kf;fspd; Njitfs;> tpUg;gq;fs; epiwNtw;wg;gLk; msT 
Fiwtile;J kf;fspd; tho;f;ifj;juk; Fiwtilfpd;wJ.  

,yq;ifapy; 1950fspy; gztPf;fkhdJ nfhOk;G Efu;Nthd; tpiyr;Rl;nlz;zpd; gb 

0.07% vDk; Fiwthd tPjj;jpNyNa fhzg;gl;lJ. ,jw;F 1948,ypUe;J epiyahd 
ehzakhw;W tPjk; gpd;gw;wg;gl;lik kw;Wk; tpiyf;fl;Lg;ghLfs; gpd;gw;wg;gl;lik 
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Mfpad fhuzq;fshFk;. 1956-1965 fhyg;gFjpfspy; Nkw;nfhs;sg;gl;l nghUshjhu 

jilfshy; gztPf;fkhdJ 1.2%Mff; Fiwthff; fhzg;gl;lJ. 1965-1970 
fhyg;gFjpfspy; ,wf;Fkjpg; nghUl;fspd; tpiy mjpfupj;jik kw;Wk; &ghtpd; ngWkjp 

Fiwtile;jik Nghd;w fhuzq;fspdhy; gztPf;fkhdJ 4.0%Mf cau;thff; 

fhzg;gl;lJ. (Sanduni Kulathunga, 2013) 

1970-1977 fhyg;gFjpfspy; ,wf;Fkjpf; fl;Lg;ghLfs; gpd;gw;wg;gl;l epiyapy; 

gztPf;fkhdJ 5.7%Mff; fhzg;gl;lJ. 1977Mk; Mz;by; jpwe;j nghUshjhu 
nfhs;if gpd;gw;wg;gl;lijj; njhlu;e;J ,yq;ifapy; gztPf;fk; mjpfupj;Jr; nry;Yk; 
Nghf;Nf fhzg;gLfpd;wJ. jpwe;j nghUshjhu nfhs;ifapd; fPo; tu;j;jf kw;Wk; 
gupkhw;wf; fl;Lg;ghLfs; ePf;fg;gl;ld. ,J nghJ KjyPL Jupjkhf mjpfupf;ff; 
fhuzkhfpaJ. ,jdhy; gzepuk;gy; mjpfupf;fTk; mjD}lhf gztPf;fk; mjpfupf;fTk; 

topNfhypaJ. ,yq;ifapy; kpf cau;thd gztPf;fkhdJ Rje;jpuj;jpw;F gpd;G 1980 

,y; 26.1% Mff; fhzg;gl;lJ. gpd;G mJ 1985fspy; 1.5%Mff; Fiwf;fg;gl;lJ.  

(Sanduni Kulathunga, 2013). 

tho;f;ifj;jukhdJ mgptpUj;jpg; nghUspaypy; gpujhdkhdnjhU vz;zf;fUthFk;. ,J 
mftak; rhu;e;jJ vdTk; Gwtak; rhu;e;jJ vdTk; tifg;gLj;jg;gLfpd;wJ. jkJ eyd; 
Fwpj;j jdp egu;fspd; fz;Nzhl;lq;fs; kw;Wk; epahaq;fs; vd;gd mfk;rhu; 
tho;f;ifj;juk; MFk;. Gwta tho;f;ifj;jukhdJ jdpkdpj kw;Wk; FLk;g 
epiyikfspd; Ez;ghf r%ftpay; fhuzpfshd Rfhjhuk;> fy;tp kl;lk;> tho;tplk;> 
tPl;L trjpfs;> njhopy; kw;Wk; epjpapay; epge;jidfSld; njhlu;Ggl;lJ. vdpDk; 
r%fj;jhy; Vw;Wf;nfhs;sg;gl;l nghJthd Nehf;fpy;> FLk;g myFfs; my;yJ 
jdpg;gl;ltu;fs; mtu;fspd; mbg;gilj; Njitapidg; G+h;j;jp nra;tjw;F NghJkhd 
%ytsq;fis my;yJ Mw;wy;fis nfhz;bUg;gJ tho;f;ifj;juk; vdyhk;. 

etPd Ma;Tfs; jdpNa tUkhdk;> Efu;T vd;fpd;w FWfpa tl;lj;jpdpd;Wk; ntspNawp 
r%f> murpay;> fyhrhu gupkhzq;fisAk; tho;f;ifj;juj;jpid 
tiutpyf;fzg;gLj;Jtjw;Fupa jFjpfhz; tpjpfshf vLj;Jf;nfhs;fpd;wd. ,jpy; 
nghUshjhu kw;Wk; murpay; ];jpuj;jd;ik> murpay; kw;Wk; kj Rje;jpuk;> Rw;Wr;#oy; 
juk;> fhyepiy kw;Wk; ghJfhg;G Nghd;w fhuzpfSk; cs;slq;Fk;. ,j;jifa gy 
rpe;jid ntspg;ghLfis mbg;gilahff; nfhz;L r%fj;jpd; r%f> nghUshjhu 
epiyikfs; kw;Wk; kdpjj;Njitfspd; juq;fs; vd;gtw;wpw;fpzq;f mq;ffPfupf;fg;gl;l 
rpy cupikfs; kw;Wk; tPlikg;G> fy;tp> Rfhjhu trjpfs;> tUkhd kl;lq;fs;> rpytif 
Efu;Tfs; Nghd;wtw;iw miltjpy; epahaG+u;tkhf tiuaiw nra;ag;gl;l Mff; 
Fiwe;j kl;lq;fistpl> xU rpyu; Fiwe;j kl;lnkhd;wpidf; nfhz;bUg;ghuhapd;> mq;F 
tho;f;ifj;juk; Fiwthff; fhzg;gLfpd;wJ vdf; $wKbAk;.  

nghJthf nghUshjhu ty;Ydu;fs; nkhj;j cs;ehl;L cw;gj;jpiag; gad;gLj;jp 
tho;f;ifj; juj;ij mstpLfpwhu;fs;. jyh nkhj;j cs;ehl;L cw;gj;jpahdJ xU 
egUf;F fpilf;Fk; nkhj;j nghUl;fs; kw;Wk; Nritfspd; tpiuthd kw;Wk; rupahd 
kjpg;gPl;il toq;FfpwJ. cyf tq;fp jyh nkhj;j Njrpa tUkhdj;ij gad;gLj;jp 
tho;f;ifj; juj;ij mstpLfpd;wJ> mj;Jld; If;fpa ehLs; rig kdpj mgptpUj;jp 
Rl;nlz;iz gad;gLj;JfpwJ. gztPf;fkhdJ NtWgl;l kf;fs; gpuptpdu; kPJk; NtWgl;l 
jhf;fq;fis Vw;gLj;Jfpd;wJ. jdpegu;fs; kw;Wk; mtu;fspd; FLk;gj;jpduhy; 
gztPf;fj;ij vjpu;nfhs;tjhdJ> nghUl;fspd; tpiy cau;it vjpu;nfhs;tjw;fhd 
epjpj;jpwd;> jdpegu;fspd; tUkhd kl;lk; kw;Wk; mtu;fspd; Efu;T nra;Ak; jpwd;> 

nryT kw;Wk; thq;Fk; jpwd; Nghd;wtw;wpdhy; jPu;khdpf;fg;gLfpd;wJ (Kweku and Naatu, 

2014). 
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gztPf;fkhdJ kf;fspd; tho;f;ifj;juj;jpidg; ghjpf;fpd;wJ. gztPf;fj;jpy; mjpfupg;G 
Vw;gLk; NghJ vy;yhg; nghUl;fspdJk; tpiyfs; mjpfupf;Fk;. mjhtJ gzj;jpd; 
nka;g;ngWkjp Fiwtiltjhy; Efu;Nthupd; nfhs;tdT rf;jp FiwtilAk;. 
gztPf;fkhdJ gy tPl;Lj;JiwapdUf;F mtu;fspd; nfhs;tdT rf;jpiaf; nfhz;L 
mbg;gilj; Njitfisg; g+u;j;jp nra;tjpy; gy jilfis Vw;gLj;Jfpd;wJ. vdNt 
mth;fs; Njitfisg; g+h;j;jp nra;J nfhs;tjw;fhf fld;fis ehLfpd;whu;fs;. ,J 
mtu;fspd; FLk;g nghUshjhu Rikia NkYk; cau;j;Jfpd;wJ. Vnddpy; mtu;fs; 
ngw;w fld;fis tl;bAld; kPs nrYj;j Ntz;b cs;sjhFk;. vdNt gztPf;f 
fhyq;fspy; kf;fs; jkJ nrytpdq;fis g+u;j;jp nra;J nfhs;tjw;fhf Nkyjpf 

Neuq;fspy; Ntiy nra;a Ntz;ba epiyik fhzg;gLfpd;wJ (Sulekha  et.al ,2019). 

gztPf;fkhdJ gy gupkhzq;fspy; gpd;jq;fpatu;fs; kPJ mjhtJ Viofs;> 
gbf;fhjtu;fs;> jpwikaw;wtu;fs;> njhopyhspfs; MfpNahu; kPJ vjpu;kiwahd 
jhf;fj;ij Vw;gLj;Jfpd;wJ. mjpf gztPf;fk; tWikia mjpfupf;fpd;w Kidfpd;w 
mNjNtis cz;ikahd Cjpaj;jpd; msit Fiwf;fpd;wJ. vdNt tUkhdk; 
Fiwe;j jug;gpdu; tUkhdk; $batu;fis tpl gztPf;fj;jhy; mjpfk; 

ghjpf;fg;gLfpd;whu;fs; (Easterly and Fischer, 2000). 

gztPf;fkhdJ nghUl;fs;> Nritfspd; tpiykl;lk; njhlu;e;Jk; mjpfupf;Fk; 
#o;epiyia tiuaWf;fpd;wJ. ,e;j mjpfupg;G ,uz;L topfspy; eilngWfpwJ. xd;W>  
epuk;gy; epiyahff; fhzg;gLk; NghJ nkhj;j Nfs;tp mjpfupg;gjd; fhuzkhf tpiy 
mjpfupg;G ,lk;ngwyhk;. ,J Nfs;tpj; J}z;ly; gztPf;fk; vd miof;fg;gLfpd;wJ. 
nfhtpl;-19 ,Ue;j fhyg;gFjpapy; kf;fspilNa kPd;> gaW kw;Wk; muprp Mfpatw;Wf;fhd 
Njit mjpfupj;jJ. ,jd; fhuzkhf tpiyfSk; cau;e;jd. ,NjNghy; Jiz tifg; 
nghUl;fspd; tpiyfSk; mjhtJ czT my;yhj nghUl;fshd Nghf;Ftuj;J kw;Wk; 
gpw nghUl;fs; kw;Wk; Nritfspd; tpiykl;lq;fSk; cau;tile;jd. cw;gj;jpf; 
fhuzpfspd; tpiykl;l mjpfupg;gpdhy; cw;gj;jp nrytpdk; mjpfupj;J nry;jD}lhf 
gztPf;fk; Vw;gLtJ ,uz;lhtJ tifahFk;. nfhtpl;-19 ,ilapy; gjpT nra;ag;gl;l 
gztPf;fKk; ,t;tifahdjhFk;. ,jw;F cs;ehl;L cw;gj;jpapd; tPo;r;rp kw;Wk; 
nghUl;fspd; cw;gj;jpf;F Njitahd ,wf;Fkjp %yg;nghUl;fspd; tPo;r;rp Mfpad 
fhuzq;fshFk;. ,Ug;gpDk; ,yq;if kj;jpa tq;fp nghWg;ghd mikg;ghf nfhtpl;-19 
vjpuhf gztPf;fj;ij ed;F fl;Lg;gLj;jpaJ.     

,yq;if ehl;L kf;fs; %d;W jrhg;j fhy Aj;jj;jpd; NghJ fpl;lj;jl;l 20 Mz;Lfshf 
,ul;il ,yf;fg; gztPf;fj;jhy; ghjpf;fg;gl;ldu;. Rje;jpuj;jpw;Fg; gpwF 1980Mk; 

Mz;by; tuyhw;wpy; kpf cau;e;j gztPf;f epiy fhzg;gl;lJ. 2009,y; Nghu; KbTf;F 
nfhz;L tug;gl;lij mLj;J mg;Nghija ,yq;if kj;jpa tq;fp MSdu; tpiy 

cWjpg;ghl;il epWTtjpy; Kd;Dupik mspj;jhu;. mjd;gb 2009 Kjy; jw;NghJ tiu 

gztPf;fj;ij xU eLj;ju ,yf;fj;jpy; njhlu;r;rpahf Ngz Kbe;Js;sJ. 2024 ngg;utup 

,y; 5.9% Mf gztPf;fk; gjpT nra;ag;gl;bUe;jhYk; $l 2022Mk; Mz;by; cyf 
vz;nza; kw;Wk; gpw nghUl;fspd; tpiy cau;Tfs;> cs;ehl;L epuk;gy; rPu;FiyTfs;> 

nfhtpl;-19 njhw;W Neha; kw;Wk; mnkupf;f nlhyUf;F vjpuhd ,yq;if &ghtpd; 
fzprkhd Nja;khdk; Mfpatw;iwj; njhlu;e;J ePbj;j jsu;thd ehzaf; nfhs;ifapd; 
gpd;jq;fpa tpisTfs; Nghd;wtw;why; gztPf;fk; tuyhw;W uPjpahf cau;e;j kl;lj;jpw;F 
nrd;wJ.  ,jd; Nghf;fpid Efu;Nthu; tpiyr;Rl;nlz;zpd; gb gpd;tUk; tiuglj;jpd; 
%yk; fhl;lyhk;.  
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tiuglk; 1: 1990 njhlf;fk; 2022Mk; Mz;Ltiu ,yq;ifapd; gztPf;fj;jpd; Nghf;F 

 

 

 

 

 

 

%yk;: kj;jpa tq;fp Mz;lwpf;if 

vdNt Nkw;$wg;gl;l tpsf;fq;fs; kf;fspd; tho;f;ifj; juj;jpd; kPJ gztPf;fk; 
vj;jifa jhf;fj;ij nrYj;Jfpd;wJ vd;gij tpsf;FtJld; ,t;tpU khwpfisAk; 
gw;wp Nkw;nfhs;sg;gl;l Ma;Tfspy; rpy gztPf;fk; kf;fspd; tho;f;ifj; juj;jpd; kPJ 

fzprkhd tifapy; jhf;fk; nrYj;Jtjhf Fwpg;gpLfpd;wd (Zhang and Hae,  2013; 

Kweku and Naatu, 2014; Sulekha  et.al ,2019; Easterly and Fischer, 2000). ,t;tha;Tfs; 
kf;fspd; tho;f;ifj; juj;ij mstpLtjw;F jyh nkhj;j cs;ehl;L cw;gj;jp kw;Wk; 
kdpjts tWik Rl;nlz;; vd;gd gad;gLj;jg;gl;Ls;s epiyapy; kf;fspd; tho;f;ifj; 
juj;ij mstpLtjw;F cjTfpd;w kdpjts mgptpUj;jp Rl;nlz; njhlu;ghf Nghjpa 
ftdk; nrYj;jg;gltpy;iy. vdNt ,t;tha;thdJ  ,e;j ,ilntspiag; G+u;j;jp 

nra;Ak; tpjkhf 1990-2022 tiuahd tUlhe;j fhyj;njhlu; juTfis gad;gLj;jp> 
,yq;if kf;fspd; tho;;f;ifj; juj;jpd; kPJ gztPf;fj;jpd; jhf;fk; njhlu;ghf 
Muha;fpd;wJ.  

2. Kd;ida Ma;Tfspd; kPsha;T 

Kd;ida Ma;Tfspd; kPsha;T vDk; ,g;gpuptpy; Nfhl;ghl;L uPjpahd tpsf;fk; kw;Wk; 
nraywpT uPjpahd Ma;Tfs; vd;gd cs;slf;fg;gl;Ls;sd. nraywpT uPjpahd 
Ma;Tfspy; ntspehLfspy; Nkw;nfhs;sg;gl;l Ma;Tfs; kw;Wk; cs;ehl;by; 
Nkw;nfhs;sg;gl;l Ma;Tfs; vd;gd Nehf;fg;gl;Ls;sd. ,it fhy xOq;fpd; 
mbg;gilapy; tupirg;gLj;jp Nehf;fg;gl;Ls;sd. 
 
2.1 Nfhl;ghl;L uPjpahd ,yf;fpa kPsha;T 

Nfhl;ghl;L uPjpahd tpsf;fkhdJ xU Ma;tpd; khwpfSf;fpilapyhd cz;ikahd 
njhlu;gpid mwpaj; Jiz Gupfpd;wJ. vdNt ,t;tha;Tj; jiyg;Gld; njhlu;GgLfpd;w   

Nfhl;ghl;L tpsf;fkhf Treasury ,d; tho;f;ifj;juf; Nfhl;ghl;il Fwpg;gplyhk;. 
 

Treasury,d; tho;f;ifj;juf; Nfhl;ghL 

Treasury vd;gtu; 2012 Mk; Mz;by; tho;f;ifj;juf; Nfhl;ghl;il Kd;itj;jhu;.  
tho;f;ifj;juf; Nfhl;ghl;bw;fhd mbg;gilahf %yjd ,Ug;G kw;Wk; gha;r;ry; 

mZFKiwia Treasury Vw;Wf; nfhz;Ls;shu;.  
 

tho;f;ifj;juk; Fwpj;j Treasury ,d; mLj;j fl;lkhdJ mtu;fspd; md;whl Ntiyfspy; 
nfhs;if gFg;gha;tpw;F cjTtjw;fhf tbtikf;fg;gl;l eilKiw tho;f;ifj;juj;jpd; 

tpguk; mwpKfg;gLj;jg;gl;lhjFk;. Ie;J Kf;fpa ftdk; nrYj;Jk; gFjpfis Treasury 
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tho;f;ifj;juj;jpd; Kf;fpa gFjpfshf Vw;Wf; nfhz;Ls;shu;. mit nghUshjhu 
tsu;r;rp> Ngupdg; nghUshjhu ghjpg;Gf;fisf; Fiwj;jy;> r%f %yjdq;fs; 
mjpfupj;jy;> rkj;Jtk; mjpfupj;jy; kw;Wk; vjpu;fhyj;jpw;fhd epiyj;j jd;ik 
vd;gdthFk;. ,it tho;f;ifj;juj;ij Nkk;gLj;Jtjw;fhd Kf;fpa mk;rq;fshf 

Treasury Vw;Wf; nfhz;Ls;shu;. 
 

tiuglk; 2: Treasary,d; tho;f;ifj; juf; Nfhl;ghL 
 

 

%yjd 

,Ug;G 

 
   (cjhuzq;fs;) 

 

 

 

 

gha;r;ry; 
mZFKiw 

 
2.2 mDgt uPjpahd ,yf;fpa kPsha;T 

Sulekha et al. (2019) vd;Nghu;;; ,e;jpahtpy; Xu; Ma;it Nkw;nfhz;ldu;. ,t;tha;tpd; 
gpujhd Nehf;fk; xt;nthU jdpg;gl;ltu;fspdJk; tho;f;ifj;juj;jpd; kPjhd 
gztPf;fj;jpd; jhf;fj;jpid mwptjhFk;. ,t;tha;T Kjyhk; ju juTfis 
mbg;gilahff; nfhz;L Nkw;nfhs;sg;gl;Ls;sJ. ,t;tha;tpy; rhu;e;j khwpahf kf;fspd; 
tho;f;ifj;juKk; rhuh khwpfshf tPl;Lj;Jiw tUkhdk;> nrytPL> Efu;T> gztPf;fk; 
vd;gdTk; gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; juTfisg; gFg;gha;T nra;tjw;F 
tptuzg; Gs;sptpgutpay; gFg;gha;T gad;gLj;jg;gl;Ls;sJ. ,t;tha;thdJ> 
gztPf;fkhdJ kf;fspd; tho;f;ifr; nrytpdj;ijAk; nghUl;fspd; tpiyapidAk; 
mjpfupg;gJld;> nghUl;fs; Nritfisg; ngw;Wf; nfhs;tjw;fhd tha;g;Gf;fisAk; 
Fiwf;fpd;wJ vd;W Fwpg;gpLfpd;wJ. 
 

Gagarawa and Mehrotra (2017) vd;Nghu; ,e;jpahtpy; Ma;nthd;iw Nkw;nfhz;lhu;fs;. 
,t;tha;tpd; gpujhd Nehf;fkhdJ ie[Pupahtpd; mur Muk;g ghlrhiyfspy; njhopy; 
Gupfpd;w Mrpupau;fspd; tho;f;ifj;juj;jpy; gztPf;fj;jpd; jhf;fj;ij fz;lwptjhFk;. 

,t;tha;tpy; 2014-2016 tiuahd fhyg;gFjpf;fhd 155 Mrpupau;fsplkpUe;J jpul;lg;gl;l 
juTfs; gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; khwpfshf gztPf;fk;> khj tUkhdk;> 
nrytPL kw;Wk; xg;gPl;L tho;f;ifj;juk; Kjypad gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; 

juTfisg; gFg;gha;T nra;tjw;F Frequency distribution and percentages kw;Wk; chi 

square Kjypad gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; gztPf;fk; Mrpupau;fspd; 
tUkhdj;ij Fiwtilar; nra;J> mjpf tl;bAld; fld;fisg; ngWtjw;F 
J}z;Ltjdhy; mtu;fspd; tho;f;ifr; nrytpdq;fis mjpfupj;jJ. ,jd; tpisthf 
mtu;fspd; tho;f;ifj;juj;ij Fiwtilar; nra;fpwJ vd KbTfs; ngwg;gl;Ls;sd. 

epjp kw;Wk; ngsjpf 
%yjdk; 

▪ epjpr; nrhj;J 
▪ tPlikg;G 
▪ cl;fl;likg;G 

kdpj %yjdk; 
 

▪ MSik 
▪ Rfhjhuk; 

r%f %yjdk; 
 

▪ epWtdq;fs; 
▪ ek;gpf;if 

,aw;if %yjdk; 
▪ fhyepiy 
▪ capu; 

gy;tifik 
▪ ePu; 

tUkhdk;           Ntiytha;g;G         Rje;jpuk;           #oy; 
Nritfs;        
Efu;T              Xa;T               ghJfhg;G         trjpfs; 

gy;tif Nritfs;    fz;Lgpbg;G 

 

cUthf;fk; tpisT 
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Nyamekye and Poka (2017) vd;Nghu; fhdhtpy; Xu; Ma;it Nkw;nfhz;ldu;. ,t;tha;tpd; 

gpujhd Nehf;fkhdJ 1963-2014 ,w;fpilg;gl;l fhyq;fspy; fhdh gpuNjr kf;fspd; 
Efu;T nrytpd; elj;ijapd; kPJ gztPf;fj;jpd; jhf;fj;ij mwptjhFk;. ,t;tha;Tf;F 

1963-2014 tiuahd tUlhe;j fhyj;njhlu; juTfs; gad;glj;jg;gl;Ls;sd.  
,t;tha;tpy; rhu;e;j khwpahf Efu;T nrytpd; elj;ijAk; rhuh khwpfshf gztPf;fk;> 
Efu;T vd;gdTk; gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; juTfis gFg;gha;T nra;tjw;F 
tO rupg;gLj;jy; Kiw> rhjhuz ,opTtu;f;f kjpg;gPl;L Kiw> n[hfhd;]d; Nrhjid 

vd;gd gad;gLj;jg;gl;Ls;sd. ,t;tha;thdJ GH khjpupAUtpd; gb gztPf;fj;jpw;Fk; 
kf;fspd; Efu;T elj;ijf;Fk; ,ilNa ePz;l fhyj;jpy; epiyahd njhlu;G 

fhzg;gLfpd;wJ> ECM khjpupAU ,t;tpuz;Lf;Fk; ,ilNa FWq;fhy njhlu;gpid 

tpsf;Ffpd;wJ> OLS khjpupAU ,tw;Wf;fpilNa Neu;njhlu;ig tpsf;Ffpd;wJ vd;gij 
cWjpg;gLj;Jfpd;wJ.  

Nandeeswara Roa and Tolcha (2015) vd;Nghu;; vjpNahg;gpahtpy; Xu; Ma;it 
Nkw;nfhz;ldu;. ,t;tha;tpd; gpujhd Nehf;fkhdJ kf;fspd; Efu;T elj;ijfspy; tpiy 
mjpfupg;gpd; jhf;fj;ij mwptJld; gztPf;fj;jpd; rpw;wpd mstpyhd jhf;fq;fis 
mwptjhFk;. ,t;tha;T Kjyhk;ju juTfis mbg;gilahff; nfhz;L 
Nkw;nfhs;sg;gl;Ls;sJ. ,t;tha;tpy; rhu;e;j khwpahf kf;fspd; Efu;Tk; rhuh khwpfshf 
gztPf;fk;> Efu;T> tpiy kl;lk; vd;gdTk; gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; 
juTfisg; gFg;gha;T nra;tjw;F tptuz Gs;sptpgutpay; gFg;gha;T> fhuz fhupa 
gFg;gha;T vd;gd gad;gLj;jg;gl;Ls;sd. ,t;tha;thdJ tpiy cau;T efu;g;Gw 
kf;fspd; tho;f;ifj;juj;ij ghjpg;gJld; ,jid rkhspf;Fk; nghUl;L xt;nthU 
tPl;Lj;JiwAk; gy;NtW topKiwfis gad;gLj;Jfpd;wdu; vd;W Fwpg;gpLfpd;wJ.  

Kweku and Naatu (2014) vd;Nghu; fhdhtpy; Xu; Ma;it Nkw;nfhz;ldu;. ,t;tha;tpd; 
gpujhd Nehf;fk; gztPf;fj;jpw;Fk; kf;fspd; tho;f;ifj;juj;jpw;Fk; ,ilapyhd 

njhlu;ig mwptjhFk;. ,t;tha;Tf;F 2010-2013 tiuahd fhdhtpd; Navrongo 

r%fj;ijr; Nru;e;j 100 FLk;gq;fsplkpUe;J jpul;lg;gl;l juTfs; gad;gLj;jg;gl;Ls;sd. 
,t;tha;tpy; rhu;e;j khwpahf kf;fspd; tho;f;ifj;juKk; rhuh khwpfshf gztPf;fk;> 
tUkhdk;> Nrkpg;G> fld;> nrytPL KjypadTk; gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; 
juTfis gFg;gha;T nra;tjw;F tptuzg; Gs;sptpgutpay; gFg;gha;T kw;Wk; gd;klq;F 
gpw;nryT gFg;gha;T Kjypad gad;gLj;jg;gl;Ls;sd. ,t;tha;thdJ gztPf;fk; 
kf;fspd; tho;f;ifj;juj;ij cau;thd Kiwapy; ghjpf;fpd;wJ> ,J mtu;fs; fld; 
thq;Fk; msitj; J}z;LtJld; FLk;g nrytpdj;ij rkhspg;gjw;fhf Nkyjpf Neuk; 
Ntiy nra;tjw;fhfTk; J}z;Lfpd;wJ vd;gijf; Fwpg;gpLfpd;wJ.  

Mwanzia (2014) vd;gtu; nfd;ahtpy; Xu; Ma;it Nkw;nfhz;lhu;. ,t;tha;tpd; gpujhd 
Nehf;fkhdJ ngz; jiyikj;Jtk; jhq;Fk; FLk;gq;fspd; tho;;;f;ifj;juj;jpd; kPJ 
gztPf;fj;jpd; jhf;fj;jpid mwptjhFk;. ,t;tha;Tf;F ngz; jiyikj;Jtk; jhq;Fk; 
130 FLk;gq;fspd; juTfs; gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; khwpfshf fy;tp kl;lk;> 
njhopy;> jpUkz epiy kw;Wk; tPl;likg;G Kjypad gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; 
juTfisg; gFg;gha;T nra;tjw;F tptuz Gs;sptpgutpay; gFg;gha;T 
gad;gLj;jg;gl;Ls;sJ. ,t;tha;tpy; Nrup gFjpapy; cs;s ngz; jiyikj;Jtk; jhq;Fk; 
FLk;gq;fs; mjpf tho;f;ifr; nryT fhuzkhf fLk; tWikapy; tho;fpd;wd. Fiwe;j 
kl;lj;jpyhd fy;tp kw;Wk; Nghjpa Ntiytha;g;G ,d;ikahy; mtu;fspd; tUkhdk; 
FiwthfNt cs;sJ. NkYk; mjpf tho;f;ifr; nryT mtu;fis NkYk; ghjpf;fg;glf; 
$bajhf Mf;Ffpd;wJ. ,jd; tpisthf mtu;fs; ngUk;ghyhd mj;jpahtrpa 
nghUl;fis thq;Ftjpy;iy kw;Wk; ngUk;ghYk; rpwpa msTfis rhu;e;J 
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,Uffpwhu;fs;. ,jdhy; mtu;fspd; tho;f;ifj;juKk; fPo;kl;l epiyapNyNa 
cs;sjhfTk; KbTfs; ngwg;gl;Ls;sd. 

Kulathunga (2013) vd;gtu; ,yq;ifapy; Xu; Ma;it Nkw;nfhz;lhu;. ,t;tha;tpd; gpujhd 

Nehf;fk; ,yq;ifapy; gztPf;f khw;wj;jpid mwptjhFk;. ,t;tha;Tf;F 2000-2013 
tiuahd tUlhe;j fhyj;njhlu; juTfs; gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; khwpfshf 
nghUshjhu tsu;;r;rp> mur nrytPL> ehzakhw;W tPjk;> gzepuk;gy;> vz;nza; tpiy> 
tl;b tPjk; vd;gdTk; gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; juTfisg; gFg;gha;T 

nra;tjw;F rhjhuz ,opTtu;f;f kjpg;gPl;L Kiw, Vector tO rupg;gLj;jy; gFg;gha;T, 
$l;L xUq;fpizT vd;gd gad;gLj;jg;gl;Ls;sd. ,t;tha;thdJ ehzakhw;W tPjk;> 

gzepuk;gy;> GDP, mur nrytPL> vz;nza; tpiy kw;Wk; tl;b tPjk; Nghd;wit 
,yq;ifapd; FWq;fhy kw;Wk; ePz;lfhy gztPf;fj;jpy; jhf;fk; nrYj;Jfpd;wd vd;W 
Fwpg;gpLfpd;wJ. 

Osiakwan (2013) vd;gtu; fhdhtpy; Xu; Ma;it Nkw;nfhz;lhu;. ,t;tha;tpd; gpujhd 
Nehf;fkhdJ kf;fspd; tho;f;ifj;juj;jpd; kPJ fhyj;jpw;F fhyk; khw;wkilAk; 
gztPf;fj;jpd; jhf;fj;jpid mwptjhFk;. ,t;tha;Tf;F 1980-2012 tiuahd tUlhe;j 
fhyj;njhlu; juTfs; gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; rhu;e;j khwpahf kf;fspd; 
tho;f;ifj;juKk; rhuh khwpahf gztPf;fKk; gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; 
juTfisg; gFg;gha;T nra;tjw;F gpw;nryT gFg;gha;T kw;Wk; czu;jpwd; gFg;gha;T 
Kjypad gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; fhdhtpd; gztPf;fk; kw;Wk; kf;fspd; 
tho;f;ifj;juj;jpw;fpilNa vjpu;kiwahd njhlu;G fhzg;gLfpd;wJ> ,Ug;gpDk; 
gztPf;fk; kf;fspd; tho;f;ifj; juj;jpy; Vw;gLk; khw;wq;fspd; xU gFjpia kl;LNk 
nfhz;Ls;sjhfTk; fhdhtpy; Fiwe;j epiyahd gztPf;fj;ij guhkupg;gJ Kf;fpak; 
vd;Wk; KbTfs; ngwg;gl;Ls;sd. 

Alikhan and Warrich (2012) vd;Nghu; ghfp];jhdpy; Xu; Ma;it Nkw;nfhz;ldu;. 
,t;tha;tpd; gpujhd Nehf;fk; kf;fspd; tho;f;ifj;juj;jpd; kPjhd gztPf;fj;jpd; 
jhf;fj;ij mwptjhFk;. ,t;tha;Tf;F 2010-2011 tiuahd ghfp];jhd; Ky;jhd; 
efupYs;s ,uz;L gpuNjrq;fisr; Nru;e;j 200 Mz; jiyikj;Jt FLk;gq;fsplkpUe;J 
jpul;lg;gl;l juTfs; gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; rhu;e;j khwpahf kf;fspd; 
tho;f;ifj; juKk; rhuh khwpfshf Nrkpg;G> fld; vd;gdTk; gad;gLj;jg;gl;Ls;sd. 

,t;tha;tpy; juTfisg; gFg;gha;T nra;tjw;F ,ize;j t Nrhjid 
gad;gLj;jg;gl;Ls;sJ. ,t;tha;thdJ gztPf;fk; eLj;ju FLk;g kf;fspd; tho;f;ifia 

2010I tpl 2011,y; $basT ghjpj;jJ vd;W Fwpg;gpLfpd;wJ.  

Easterly and Fischer (2000) vd;Nghu; If;fpa mnkupf;fhtpy; Xu; Ma;it Nkw;nfhz;lhu;fs;. 
,t;tha;tpd; gpujhd Nehf;fkhdJ tUkhdk; Fiwe;j kf;fspd; tho;f;ifj;juj;jpd; kPJ 
gztPf;fj;jpd; jhf;fj;jpid fz;lwptjhFk;. ,t;tha;Tf;F 38 ehLfisr; Nru;e;j 31>869 
jdpegu;fsplkpUe;J ngwg;gl;l juTfs; gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; khwpfshf 
gztPf;fk;> tUkhdk;> fy;tpkl;lk; kw;Wk; tsu;r;rp tPjk; Kjypad 
gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; juTfisg; gFg;gha;T nra;tjw;F ,opTtu;f;f 
kjpg;gPl;L Kiw gad;gLj;jg;gl;Ls;sJ. ,t;tha;tpy; gy gupkhzq;fspy; 
gpd;jq;fpatu;fs; mjhtJ Viofs;> gbf;fhjtu;fs;> jpwikaw;wtu;fs;> njhopyhsu;fs; 
MfpNahu; kPJ gztPf;fk; mjpfkhd jhf;fj;ij Vw;gLj;JtjhfTk; mjpf gztPf;fk; 
tWikia mjpfupf;fpd;w mNj Ntis cz;ikahd Cjpaj;jpd; msit 
Fiwg;gjdhy; Viofs; gzf;fhuu;fis tpl gztPf;fj;jhy; mjpfk; ghjpf;fg;gLfpwhu;fs; 
vdTk; KbTfs;; ngwg;gl;Ls;sd. 
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,k;Kd;ida Ma;Tfspd; kPsha;Tfisj; njhFj;J ghu;f;Fk; NghJ kf;fspd; tho;f;ifj; 
juj;jpw;Fk; gztPf;fj;jpw;Fk; ,ilapyhd njhlu;gpid fz;lwpAk; nghUl;L cyfshtpa 
uPjpapy; gy;NtW Ma;Tfs; Nkw;nfhs;sg;gl;Ls;s NghjpYk; ,yq;ifia ikakhff; 
nfhz;L ,Jtiuapy; ve;j tpjkhd Ma;TfSk; Nkw;nfhs;sg;gltpy;iy. ,jid Ma;T 
,ilntspahff; nfhz;Nl ,t;tha;T Nkw;nfhs;sg;gLfpd;wJ. ,e;j mbg;gilapy; 
cyfshtpa uPjpapy; Nkw;nfhs;sg;gl;l ngUk;ghyhd Ma;Tfs; gztPf;fk; kf;fspd; 
tho;f;ifj; juj;jpd; kPJ ghjfkhd jhf;fj;ij Vw;gLj;Jfpd;wJ vd;gijf; 
fz;lwpe;Js;sd. 

3. Ma;T Kiwapay; 

,yq;if kf;fspd; tho;;f;ifj; juj;jpd; kPJ gztPf;fj;jpd; jhf;fk; njhlu;ghd 
,t;tha;thdJ 1990-2022 tiuahd tUlhe;j fhyj;njhlu; juTfis gad;gLj;jp 
Nkw;nfhs;sg;gl;Ls;sJ. ,t;tha;Tf;Fupa juTfs; ,yq;if kj;jpa tq;fpapd; 2022 Mk; 
Mz;bw;Fupa Mz;lwpf;ifapypUe;J ngwg;gl;Ls;sJ. ,t;tha;tpy; kdpj mgptpUj;jp 

Rl;nlz; (HDI) rhu;e;j khwpahfTk;  gztPf;fk; (INF)> Efu;Tr; nrytpdk; (CON)> 

murhq;fj;jpd; r%fey nrytPL (GES) kw;Wk; Copag;gil gq;Fgw;wy; tPjk; (LBR) 
vd;gd rhuh khwpfshfTk; gad;gLj;jg;gLfpd;wd. khwpfSf;F ,ilapyhd ePz;lfhy 
FWq;fhy rkepiyj; njhlu;G> $l;L xUq;fpizT kw;Wk; fhuzfhupa njhlu;Gfs; 

Nghd;wtw;iw tpsf;f ARDL mZFKiw> tOr;rupg;gLj;jy; khjpupAU kw;Wk; 
fhuzfhhpa Nrhjid Kiw gad;gLj;jg;gl;L Ma;thdJ Nkw;nfhs;sg;gl;Ls;sJ. 
 
,t;tifapy; ,t;tha;Tf;fhd nghJthd gpw;nryT gpd;tUkhW tiuaWf;fg;gLfpd;wJ.  

𝐻𝐷𝐼𝑡 = 𝛼0 + 𝛼1𝐼𝑁𝐹𝑡 + 𝛼2𝐶𝑂𝑁𝑡 + 𝛼3𝐺𝐸𝑆𝑡 + 𝛼4𝐿𝐵𝑅𝑡+𝑈𝑡…………………………...…....(1) 

3.1. myF %yr; Nrhjid (Unit root test) 

khwpfspd; fhyj;njhlu; clikfis fz;lwptjw;F gad;gLj;jg;gLk; xU gFg;gha;T 
El;gNk myF %yr; NrhjidahFk;. ,jD}lhf khwpfs; epiyj;j jd;ik 
nra;Kiwapid nfhz;Ls;sjh my;yJ epiyaw;w jd;ik nra;Kiwapid 

nfhz;Ls;sjh vd;gij mwpe;J nfhs;s KbAk; (Francis and Ganeshamoorthy 2017).; 

Kjypy; khwpfspd; epiyj;j jd;ikapid Nrhjpg;gjw;fhf khwpyp ,y;yhj AR (1) 
nra;Kiw ftdj;jpy; nfhs;sg;gl;Ls;sJ. ,jid gpd;tUkhW tiuaWf;f KbAk;.   

𝑦𝑡 = 𝛽𝑦𝑡−1 + 𝜀𝑡………………………………..…………………………………………… (2) 

,q;F εt vd;gJ J}a tO cWg;ghFk;. ,J G+r;rpaj;jpidr; ruhrupahfTk; epiyahd 
khww;wpwidAk; nfhz;L nrt;tdhf guk;gpapUf;Fk; vd vLNfhs; nfhs;sg;gLfpd;wJ 

[εt~ N (0,σ2) ]. 

rkd;ghL ,uz;bw;fhd fUJNfhs; Nrhjidapid gpd;tUkhW tiuaWf;f KbAk;. 

H0: 𝛽 = 1 (khwp yt MdJ myF %yj;jpidf; nfhz;Ls;sJ) 

H1: 𝛽 < 1 (khwp yt MdJ myF %yj;jpidf; nfhz;bUf;ftpy;iy)  

,q;F fUJNfhis gupNrhjpg;gjw;fhd jPu;khd tpjpahdJ xd;wpy; fzpg;gplg;gl;l 

ngWkjpiaAk; (TS) khWepiyg; gpuNjr ngWkjpiaAk; (CV) xg;gpLtjd; %yk; my;yJ 

epfo;jfTg; ngWkjpiaAk; (p-Value) nghUSz;ik kl;l ngWkjpiaAk; (𝛼-Value) 

xg;gpLtjd; %yk; gupNrhjpf;f KbAk;. vdNt khwpfspd; kl;lg; ngWkjpapy; Nrhjid 

Gs;sptpgukhdJ khWepiyg; gpuNjr ngWkjpia tpl Fiwthf ,Ue;jhy; (TS < CV) 
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my;yJ khwpfspd; epfo;jfT ngWkjpia tpl nghUSz;ik kl;lg; ngWkjp ngupjhf 

,Ue;jhy; (p< 𝛼) #dpaf;fUJNfhs; (H0) epuhfupf;fg;gLk;. vdNt khwp yt myF %yj;ij 

nfhz;bUf;ftpy;iy vdyhk;. mjhtJ khwp yt epiyj;jpUf;Fk; jd;ik 
nrad;Kiwapidf; nfhzLs;sJ vdyhk;. 

3.2. Auto Regressive Distributed Lag (ARDL) khjpupAU  

Pesran and Shin (1999) kw;Wk; Pesaran et al. (2001) vd;Nghu; tpUj;jp nra;j  ARDL $l;L 
xUq;fpizT mZFKiwahdJ gy;NtW ed;ikfisf; nfhz;ljhf fhzg;gLfpd;wJ. 

ARDL khjpupAUthdJ Auto Regressive khjpupAU kw;Wk; Distributed Lag khjpupAU 

vDk; ,U tifahd gpw;nryT khjpupAUf;fis cs;slf;fpAs;sJ. ,t;tifapy; ARDL 
khjpupAUthdJ rhu;e;j khwpapd; fhyjhkj ngWkjpapidAk; tpsf;F khwpfspd; 
epfo;fhy kw;Wk; fle;jfhy ngWkjpfisAk; rhuh khwpapDs; cs;slf;fp ,Uf;Fk;.  

ARDL khjpupAUtpy; khwpfSf;fpilapyhd $l;L xUq;fpizT njhlu;G kw;Wk; ePz;l 

fhy njhlu;G vd;gtw;iw gupNrhjpg;gjw;fhf Bound Nrhjid Kiw 

gad;gLj;jg;gl;Ls;sJ (Danthanarayana et al., 2024). ,t;tifapy; Bound  Nrhjidia 
ngupa khjpup msTfSf;F kl;Lkd;wp rpwpa khjpup msTfSf;Fk; gad;gLj;j KbAk;. 

NkYk; khjpupAUtpy; gad;gLj;jg;gLfpd;w khwpfs; midj;Jk;; I (0) my;yJ I (1)  

my;yJ ,uz;Lk;; fye;J fhzg;gl;lhYk; Bound Nrhjid Kiwiag; gad;gLj;jp 

kjpg;gPL nra;a KbAk;. Mdhy; khjpupAUtpy;  I (2) khwpfs; ,Ue;jhy; ,k;Kiwiag; 

gad;gLj;j KbahJ. NkYk; Bound Nrhjid Kiwiag; gad;gLj;jp 
khwpfSf;fpilapyhd FWq;fhy kw;Wk; ePz;lfhyj; njhlu;Gfis Vf fhyj;jpy; kjpg;gpl 
KbAk;. ,t;tifapy; ,t;tha;Tf;fhd nghJthd gpw;nryT gpd;tUkhW 
tiuaWf;fg;gLfpd;wJ.  

𝐻𝐷𝐼𝑡 = 𝛼0 + 𝛼1𝐼𝑁𝐹𝑡 + 𝛼2𝐶𝑂𝑁𝑡 + 𝛼3𝐺𝐸𝑆𝑡 + 𝛼4𝐿𝐵𝑅𝑡+𝑈𝑡……………………...................(3) 

,q;F Ut vd;gJ J}a tO cWg;ghFk;. rkd;ghL (3) ,d; ARDL tbtk; gpd;tUkhW 
khw;wpaikf;fg;gLfpd;wJ.  

∆𝐻𝐷𝐼𝑡 = 𝛿0 + 𝛿1𝐻𝐷𝐼𝑡−1 + 𝛿2𝐼𝑁𝐹𝑡−1 + 𝛿3𝐶𝑂𝑁𝑡−1 + 𝛿4𝐺𝐸𝑆𝑡−1 + 𝛿5𝐿𝐵𝑅𝑡−1 +

∑ 𝛽1𝑖∆𝐻𝐷𝐼𝑡−𝑖
𝑞1
𝑖=1 + ∑ 𝛽2𝑖

𝑞2
𝑖=0 ∆𝐼𝑁𝐹𝑡−𝑖 + ∑ 𝛽3𝑖

𝑞3
𝑖=0 ∆𝐶𝑂𝑁𝑡−𝑖 + ∑ 𝛽4𝑖∆𝐺𝐸𝑆𝑡−𝑖

𝑞4
𝑖=0 +

∑ 𝛽5𝑖∆𝐿𝐵𝑅𝑡−𝑖 + 𝑒𝑡
𝑞5
𝑖=0 ………………………………………………………………..………(4) 

 

,q;F>  

∆;: Kjyhk; tpj;jpahr ,af;fp                

𝛿0: efu;tpd; (drift) $W       

et: J}a tO cWg;G gjk;  

𝛿1 → 𝛿5: ePz;lfhyj; njhlu;gpid tpsf;Fk; Fzfq;fs;  

𝛽1𝑖 → 𝛽5𝑖: FWq;fhy ,aq;Fepiyj; njhlu;gpid tpsf;Fk; Fzfq;fs; 

3.3. ARDL Bound  
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Nrhjid ARDL khjpupAUtpy; khwpfSf;fpilapyhd $l;L xUq;fpizTj; njhlu;G 

kw;Wk; ePz;l fhy njhlu;ig kjpg;gpLtjw;F Bound Nrhjid gad;gLj;jg;gLk; (Francis 

et al., 2021). ARDL Bound NrhjidahdJ Wald-test (F-statistic) ,id mbg;gilahff; 
nfhz;lJ.  
 

𝐻0: 𝛽1 = 𝛽2 = 𝛽3 = 𝛽4 = 𝛽5 = 0 (khwpfSf;fpilapy; $l;L xUq;fpizTj; njhlu;G 

,y;iy)  

𝐻1: 𝛽1 ≠ 𝛽2 ≠ 𝛽3 ≠ 𝛽4 ≠ 𝛽5 ≠ 0 (khwpfSf;fpilapy; $l;L xUq;fpizTj; njhlu;G 

cz;L)  
 

fzpg;gplg;gl;l F Gs;sptpgukhdJ Nky; vy;iyg; ngWkjpapid tplg; ngupjhf ,Ue;jhy; 

[Fcal > I(1)] #dpaf; fUJNfhs; epuhfupf;fg;gLk;. MfNt khwpfSf;fpilapy; $l;L 
xUq;fpizTj; njhlu;G fhzg;gLfpd;wJ vdyhk;. khjpupAUtpYs;s khwpfSf;fpilapy; 
$l;L xUq;fpizTj; njhlu;G fhzg;gLfpd;wik cWjpg;gLj;jg;gl;lhy; NkYs;s 
rkd;ghL (4) ,id mbg;gilahff; nfhz;L khwpfSf;fpilapyhd ePz;lfhyj; njhlu;G 
fzpg;gplg;gLk;. ,t;tifapy; ePz;lfhyj; njhlu;ig fz;lwptjw;fhd fUJNfhs; 
gpd;tUkhW tiuaWf;fg;gLfpd;wJ. 
 

H0: Fwpj;j rhuh khwpahdJ rhu;e;j khwpapd; kPJ nghUSs;s jhf;fj;ij 

nfhz;bUf;ftpy;iy.  

H1: Fwpj;j rhuh khwpahdJ rhu;e;j khwpapd; kPJ nghUSs;s jhf;fj;ij nfhz;Ls;sJ.  

 

,f;fUJNfhSf;fhd jPu;khd tpjpapidg; gpd;tUkhW tiuaWj;Jf; nfhs;s KbAk;. 
mjhtJ Nrhjidg; Gs;sptpguj;jpd; ngWkjpahdJ khWepiyg; gpuNjr ngWkjpia tpl 

mjpfkhf ,Ue;jhy; (TS>CV)  my;yJ epfo;jfTg; ngWkjpahdJ nghUSz;ik 

kl;lg;ngWkjpia tpl Fiwthf ,Ue;jhy; ( 𝑝 < 𝛼 ) #dpa fUJNfhs; epuhfupf;fg;gLk;. 
vdNt Fwpj;j rhuh khwpahdJ rhu;e;j khwpapd; kPJ ePz;l fhyj;jpy; nghUSs;s 
jhf;fj;ijf; nfhz;Ls;sJ vDk; KbTf;F tuyhk;. 

3.4. tOr;rupg;gLj;jy; khjpupAU   

tOr;rupg;gLj;jy; khjpupAUthdJ khwpfSf;fpilapyhd FWq;fhyj; njhlu;G kw;Wk; 
khjpupAU vt;thW FWq;fhyj;jpy; vjpu;ghuhj tpjkhf ,lk;ngWk; ntspthup 
mjpu;r;rpfspypUe;J ePz;l fhyj;jpy; epiyj;j rkepiyapid Nehf;fp 
rupg;gLj;jg;gLfpd;wJ vd;gtw;iwf; fz;lwpa cjTfpd;wJ. ,t;tha;Tf;fhd 
tOr;rupg;gLj;jy; khjpupAU gpd;tUkhW tiuaiw nra;ag;gLfpd;wJ. 
 

∆𝐻𝐷𝐼𝑡 = 𝛼0 + ∑ 𝛽1𝑖
𝑞1
𝑖=1 ∆𝐻𝐷𝐼𝑡−𝑖 + ∑ 𝛽2𝑖∆𝐼𝑁𝐹𝑡−𝑖 + ∑ 𝛽3𝑖∆𝐶𝑂𝑁𝑡−𝑖 +𝑞3

𝑖=0
𝑞2
𝑖=0

∑ 𝛽4𝑖
𝑞4
𝑖=0 ∆𝐺𝐸𝑆𝑡−𝑖 + ∑ 𝛽5𝑖∆𝐿𝐵𝑅𝑡−𝑖

𝑞5
𝑖=0 + 𝜆𝐸𝐶𝑇𝑡−1 + 𝑉𝑡……………………………………..(5) 

 

,q;F λ vd;gJ ePz;lfhyr; rupg;gLj;jy; Ntf FzfkhFk;. ,J ePz;lfhyr; rupg;gLj;jy; 
Ntfj;jpid mstpLfpd;wJ. mjhtJ ntspthup mjpu;r;rpfspd; fhuzkhf 
khjpupAUthdJ FWq;fhy rkepiyapd;ikapy; ,Ue;J ePz;l fhy rupg;gLj;jiy Nehf;fp 
vd;d Ntfj;jpy; efu;fpd;wJ vd;gij ,J fhl;Lfpd;wJ. ePz;l fhy rupg;gLj;j Ntf 
FzfkhdJ vjpu;f;fzpakhfTk; nghUSz;ikj; jd;ik tha;e;jjhfTk; fhzg;gl 
Ntz;Lk;. tOr;rupg;gLj;jy; gjkhdJ vjpu;f;fzpakhff; fhzg;gLkhapd; khjpupAUthdJ 
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ePz;l fhyj;jpy; epiyj;j rkepiyapid Nehf;fp efu;e;J nry;Yk;;. Khwhf ,J 
Neu;f;fzpakhff; fhzg;gLkhapd; khjpupAUthdJ ePz;lfhyj;jpy; epiyj;j rkepiyapy; 
,Ue;J NkYk; tpyfpr; nry;Yk;. nghJthf rupg;gLj;jy; Ntff; Fzfj;jpd; ngWkjp 0 

,w;Fk; 1 ,w;Fk; ,ilapy; fhzg;gLk;. 𝐸𝐶𝑇𝑡−1 vd;gJ rkd;ghL (4) ,d; kjpg;gplg;gl;l 
$l;L xUq;fpizT khjpupAUtpypUe;J ngwg;gl;l tOtpdJ KjyhtJ fhyjhkjg; 

ngWkjpahFk;. NkYk; 𝛽1𝑖 − 𝛽5𝑖 vd;gd FWq;fhyj; njhlu;gpid tpsf;Fk; Fzfq;fs; 

MFk;. ,q;F 𝑉𝑡 vd;gJ J}a tO cWg;G MFk;. NkYk; tOr;rupg;gLj;jy; khjpupAUtpd; 
%yk; khwpfSf;fpilapyhd FWq;fhy njhlu;ig fz;lwptjw;fhd fUJNfhshdJ 
gpd;tUkhW tiuaWf;fg;gLfpd;wJ.  
 

H0: Fwpj;j rhuh khwpahdJ rhu;e;j khwpapd; kPJ nghUSs;s jhf;fj;ij 
nfhz;bUf;ftpy;iy.  

H1: Fwpj;j rhuh khwpahdJ rhu;e;j khwpapd; kPJ nghUSs;s jhf;fj;ij nfhz;Ls;sJ. 
  

,f;fUJNfhSf;fhd jPu;khd tpjpapidg; gpd;tUkhW tiuaWj;Jf; nfhs;s KbAk;. 
mjhtJ Nrhjidg; Gs;sptpguj;jpd; ngWkjpahdJ khWepiyg; gpuNjr ngWkjpia tpl 

mjpfkhf ,Ue;jhy; (TS>CV)  my;yJ epfo;jfTg; ngWkjpahdJ nghUSz;ik 

kl;lg;ngWkjpia tpl Fiwthf ,Ue;jhy; ( 𝑝 < 𝛼 ) #dpa fUJNfhs; epuhfupf;fg;gLk;. 
vdNt Fwpj;j rhuh khwpahdJ rhu;e;j khwpapd; kPJ  FWq;fhyj;jpy; nghUSs;s 
jhf;fj;ijf; nfhz;Ls;sJ vDk; KbTf;F tuyhk;. 
 
3.5. njhlu; jd;dpizTg; gpur;rpidf;fhd Nrhjid 

tOthdJ njhlu; jd;dpizT gpur;rpidia nfhz;Ls;sjh my;yJ ,y;iyah vd;gij 

fz;lwpa Bruesch- Godfrey Serial Correlation Lagrangian Multiplier Nrhjid 
gad;gLj;jg;gLfpd;wJ.  
 

𝐻0: khjpupAUtpy; njhlu; jd;dpizTg; gpur;rpid ,y;iy.  

𝐻1: khjpupAUtpy; njhlu; jd;dpizTg; gpur;rpid cz;L.  
 

,f;fUJNfhspidg; gupNrhjpg;gjw;F F Gs;sptpguj;jpypUe;jhd epfo;jfTg; ngWkjpAk; 
nghUSz;ik kl;lg; ngWkjpAk; gad;gLj;jg;gLk;. epfo;jfTg; ngWkjpahdJ 

nghUSz;ik kl;l ngWkjpia tpl ngupjhf (𝑝 > 𝛼)  Mf ,Ue;jhy; #dpa fUJNfhs; 
Vw;Wf;nfhs;sg;gLk;. ,jd; NghJ khjpupAUthdJ njhlu; jd;dpizT gpur;rpidiaf; 
nfhz;bUf;f khl;lhJ. 
 
3.6. gy;guty;jd;ikg; gpur;rpidf;fhd Nrhjid 

tO khww;wpwd; epiyahdjh my;yJ ,y;iyah vd;gij Nrhjpg;gjw;fhf White’s 
Nrhjid gad;gLj;jg;gLfpd;wJ. ,t;tifapy; gy;guty;jd;ikg; gpur;rpidia 

fz;lwptjw;fhd White’s Nrhjidf;fhd fUJNfhs; gpd;tUkhW tiuaWf;fg;gLfpd;wJ.  
  

𝐻0: khjpupAUtpy; gy;guty;jd;ikg; gpur;rpid ,y;iy.  

𝐻1: khjpupAUtpy; gy;guty;jd;ikg; gpur;rpid cz;L. 
 

,f;fUJNfhspidg; gupNrhjpg;gjw;F F Gs;sptpguj;jpypUe;jhd epfo;jfTg; ngWkjpAk; 
nghUSz;ik kl;lg; ngWkjpAk; gad;gLj;jg;gLk;. epfo;jfTg; ngWkjpahdJ 

nghUSz;ik kl;lg;ngWkjpia tpl ngupjhf (𝑝 > 𝛼) Mf ,Ue;jhy; #dpa fUJNfhs; 
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Vw;Wf;nfhs;sg;gLk;. ,jd; NghJ khjpupAUthdJ gy;guty; jd;ikg; gpur;rpidiaf; 
nfhz;bUf;f khl;lhJ.   
 

3.7. ePf;fg;gl;l khwpfSf;fhd Nrhjid  

khjpupAUthdJ jtpu;f;fg;gl;l khwpfisf; nfhz;Ls;sjh my;yJ ,y;iyah mjhtJ 
khjpupAUthdJ rupahff; Fwpg;gplg;gl;Ls;sjh my;yJ ,y;iyah vd;gijr; 

Nrhjpg;gjw;F Ramsey RESET Nrhjid gad;gLj;jg;gLfpd;wJ.  

𝐻0: khjpupAUtpy; jtpu;f;fg;gl;l khwpfs; vJTk; ,y;iy.   

𝐻1: khjpupAUtpy; jtpu;f;fg;gl;l khwpfs; cz;L.   
 

,q;F epfo;jfTg; ngWkjpahdJ nghUSz;ik kl;l ngWkjpia tpl ngupjhf (𝑝 > 𝛼)  
Mf ,Ue;jhy; #dpa fUJNfhs; Vw;Wf;nfhs;sg;gLk;. ,jd; NghJ khjpupAUthdJ 
ePf;fg;gl;l khwpfis nfhz;bUf;ftpy;iy vDk; KbTf;F tuyhk;. 
 
3.8. nrt;tz; jd;ikf;fhd Nrhjid  

Ma;tpy; gad;gLj;jg;gl;Ls;s khjpupAUtpy; tO cWg;ghdJ nrt;tz;zhf 

guk;gpAs;sjh vd;gij cWjpg;gLj;Jtjw;F nrt;td; Nrhjid (Normality Test) 

gad;gLj;jg;gLfpd;wJ. ,q;F tO cWg;gpd; nrt;tz; jd;ikahdJ Jarque-Bera 

Nrhjidiag; gad;gLj;jpg; gupNrhjpf;fg;gLfpd;wJ. nrt;tz; jd;ikr; Nrhjidf;fhd 
fUJNfhs; gpd;tUkhW tiuaWf;fg;gLfpd;wJ.  
 

𝐻0: khjpupAUtpy; tOthdJ nrt;tz;zhfg; guk;gpAs;sJ.   

𝐻1: khjpupAUtpy; tOthdJ nrt;tz;zhfg; guk;gpapUf;ftpy;iy.  
  

epfo;jfTg; ngWkjpahdJ nghUSz;ik kl;lg;ngWkjpia tpl ngupjhf  (𝑝 > 𝛼)  Mf 
,Ue;jhy; #dpa fUJNfhs; Vw;Wf;nfhs;sg;gLk;.  ,jd; NghJ khjpupAUtpYs;s tO 
cWg;ghdJ nrt;tz;zhfg; guk;gpapUf;Fk; vDk; KbT ngwg;gLk;. 
 
3.9. khjpupAUtpd; cWjpj;jd;ik    

Ma;tpy; gad;gLj;jg;gLk; khjpupAUtpd; cWjpj;jd;ikahdJ CUSUM Nrhjidiag; 

gad;gLj;jp gupNrhjpf;fg;gLfpd;wJ. ,r;Nrhjid Kiw Brown et al. (1975) vd;Nghuhy; 

mwpKfg;gLj;jg;gl;lJ. CUSUM NrhjidahdJ Kjy; n njhFjp mtjhdq;fis 

mbg;gilahff; nfhz;l Recursive Residuals ,d; jpul;Lf; $l;Lj; njhifapid 

mbg;gilahff; nfhz;ljhFk;. ,q;F residual line MdJ 95% ek;gpf;ifahapilg; 
ngWkjpf;Fs; mike;jpUe;jhy; kjpg;gplg;gl;l Fzfq;fs; kw;Wk; khjpupAU vd;gd 
cWjpahd epiyapy; ,Uf;fpd;wd. 
 
3.10. fpwQ;ru; fhuzfhupar; Nrhjid   

xU fhyj;njhlu; khwpahdJ ,d;ndhU fhyj;njhlu; khwp Fwpj;J vjpu;T $Wtjw;F 
gaDs;sjh vd;gijj; jPu;khdpf;fpd;w xU Gs;sptpguf; fUJNfhs; NrhjidNa fpwQ;ru; 

fhuzfhupar; Nrhjid vdg;gLk; (Gimhani and Francis 2016). me;j tifapy; ,uz;L 

khwpfSf;fpilapyhd fhuzfhupaj; njhlu;ig mwpe;J nfhs;tjw;F Granger (1969) 

kw;Wk; Sims (1972) vd;gtu;fshy; Kd;itf;fg;gl;l fpwQ;ru; fhuzfhupar; Nrhjidiag; 
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gad;gLj;jyhk;. fpwQ;ru; fhuzfhupar; Nrhjidf;fhd rkd;ghL gpd;tUkhW 
tiuaWf;fg;gLfpd;wJ. 
  

∆𝐻𝐷𝐼𝑡 = ∁𝑖 + ∑ 𝛼𝑖∆𝐼𝑁𝐹𝑡−𝑖
𝑝
𝑖=1 + ∑ 𝛽𝑖

𝑝
𝑖=1 ∆𝐻𝐷𝐼𝑡−𝑖 + 𝑈1𝑡…………………………………..(6) 

 

∆𝐼𝑁𝐹𝑡 = ∁𝑖 + ∑ 𝛿𝑖∆𝐼𝑁𝐹𝑡−𝑖
𝑝
𝑖=1 + ∑ 𝛾𝑖

𝑝
𝑖=1 ∆𝐻𝐷𝐼𝑡−𝑖 + 𝑈2𝑡……………………………….…..(7) 

 
rkd;ghL (7) ,w;fhd fUJNfhs; gpd;tUkhW tiuaWf;fg;gLfpd;wJ.  
 

𝐻0 : INF MdJ HDI ,d; kPJ fhuzfhupa njhlu;ig nfhz;bUf;ftpy;iy.  

𝐻1 : INF MdJ HDI ,d; kPJ fhuzfhupa njhlu;ig nfhz;bUf;fpd;wJ. 
  
,q;F Nrhjidg; Gs;sptpgukhdJ khWepiyg; gpuNjr ngWkjpapid tpl ngupjhf 

(TS>CV) ,Ue;jhy; my;yJ epfo;jfTg; ngWkjpahdJ nghUSz;ik kl;lg; ngWkjpia 

tpl Fiwthf fhzg;gl;lhy; ( 𝑝 < 𝛼 ) #dpaf;fUJNfhs; epuhfupf;fg;gLk;. MfNt CPI 

MdJ HDI ,d; kPJ nghUSs;s tifapy; fhuzfhupa njhlu;ig nfhz;bUf;fpd;wJ 
vdyhk;. ,t;thW khjpupAUtpy; gad;gLj;jg;gLfpd;w xt;nthU khwpfspw;Fkhd fpwQ;ru; 
fhuzfhupar; Nrhjid Nkw;nfhs;sg;gl;Ls;sJ. 
 
4. Ma;tpd; KbTfSk; fye;JiuahlYk; 

4.1. myF %yr; Nrhjid  

ml;ltiz 1: myF %yr; Nrhjidapd; ngWNgWfs; 

%yk;: Ma;thsuhy; fzpg;gplg;gl;lJ> 2023 

myF %yr; Nrhjidf;fhd ngWNgWfspd; gb 5% nghUSz;ik kl;lj;jpy; kdpj 
mgptpUj;jp Rl;nlz;> gztPf;fk;> Efu;Tr; nrytpdk;> murpd; r%f ey nrytPL kw;Wk; 
Copag;gil gq;Fgw;wy; tPjk; Mfpa vy;yh khwpfSk; kl;lj;jpy; myF %yj;jpid 
nfhz;litahf fhzg;gLfpd;wd. mjhtJ ,k;khwpfs; kl;lj;jpy; epiyaw;w jd;ikia 
nfhz;L fhzg;gLfpd;wd. vdpDk; Kjyhk; tpj;jpahrj;jpy; ,k;khwpfs; midj;Jk; 

epiyj;j jd;ik clikapid g+u;j;jp nra;fpd;wd. mjhtJ Kjyhk; tpj;jpahrj;jpy; 
,k;khwpfspd; ruhrup> khww;wpwd; kw;Wk; ,izkhww;wpwd; vd;gd fhyj;Jld; Nru;e;J 
khw;wkilahJ epiyahdjhf fhzg;gLfpd;wd vdyhk;. myF %yr; Nrhjidfspd; 

KbTfis njhFj;J Nehf;Fk; NghJ 5% nghUSz;ik kl;lj;jpy; midj;J khwpfSk; 
Kjyhk; tpj;jpahrj;jpy; epiyj;j jd;ikia nfhz;Ls;sjhy; ,it tupir xd;wpy; 

xUq;fpize;Js;sd [I(1)]. vdNt Ma;tpy; gad;gLj;jg;gLfpd;w vy;yh khwpfSk; I(1) 

khwpfs; 

Test statistics: ADF test 

(Intercept only) 

Test statistics: Phillips Perron 

test 

(Intercept only) 

Level 1st difference Level 1st difference 

HDI -2.386496 -3.305671* -1.789191 -3.511191* 

INF -0.207112 -5.035151* -0.207112 -5.035151* 

CON -2.449128 -3.926352* -2.350541 -7.372114* 

GES -2.248861 -6.391702* -2.248292 -6.337976* 

LBR -2.102077 -6.709501* -2.102077 -9.221585* 
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vd;gjdhYk; ,q;F I(2) khwpfs; vJTkpy;iy vd;gjdhYk; ,t;tha;Tf;fhf Auto 

Regressive Distributed Lag  (ARDL) khjpupAUit gad;gLj;j KbAk;. 
 
4.2. cj;jk fhyjhkj kl;lj; njupT 

khjpupAUit kjpg;gPL nra;tjw;F rupahd cj;jk fhyjhkj kl;lkhdJ mtrpakhf 

miktjdhy; ,q;F VAR khjpupAU kw;Wk; AIC jFjp tpjpfspd; mbg;gilapy; cj;jk 
fhyjhkj kl;lkhdJ njupT nra;ag;gl;Ls;sJ. 
 
ml;ltiz 2: cj;jk fhyjhkj kl;lj; njupT 

Lag Lag L LR FPE AIC SC HQ 

0 -145.7291 NA 0.074672 11.59455 11.83649 11.66422 
 

1 -46.74791 152.2788 0.000263 5.903685 7.355335 6.321708 

2 -17.29007 33.98981 0.000238 5.560775 8.222133 6.327150 

3 19.27646 28.12810 0.000204 4.671042 8.542108 5.785769 

4 156.2538 52.68360* 3.04e-07* -3.942600* 1.138174* -2.479521* 

%yk;: Ma;thsuhy; fzpg;gplg;gl;lJ> 2023 

Fwpg;G: ‘*’ vd;gJ gpd;tUk; Kiwfspd; Clhf njupT nra;ag;gl;l fhyjhkj tupiria (Lag 

Order) Rl;bf;fhl;Lfpd;wJ.  
 
,t;tifapy; khjpupAtpw;F nghUj;jkhd fhyjhkj kl;lj;ij njupT nra;tjw;F 

gad;gLj;jg;gl;l LR, FPE, AIC, SC  kw;Wk; HQ  Mfpa jFjp tpjpfs; cj;jk fhyjhkj 

kl;lkhf ehd;F tUl fhy jhkj kl;lj;jpid (Lag) Rl;bf;fhl;Lfpd;wd. ,jid 
mbg;gilahf nfhz;L ,t;tha;tpy; ehd;F tUl fhy jhkj kl;lk; cj;jk fhyjhkj 
kl;lkhf gad;gLj;jg;gLfpd;wJ. NkYk; ,t;tha;Tf;fhd rpwe;j khjpupAUit njupT 

nra;tjw;fhf AIC jFjp tpjp gad;gLj;jg;gLfpd;wJ. ,jid mbg;gilahf nfhz;L 
ngwg;gl;l ngWNgw;iw tiuglk; 3 fhl;Lfpd;wJ. 
 

tiuglk; 3: rpwe;j khjpupAUit njupT nra;tjw;fhd AIC jFjp tpjp tiuglk; 
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%yk;: Ma;thsuhy; fzpg;gplg;gl;lJ> 2023 

NkYs;s tiuglkhdJ  AIC jFjp tpjpapd; gb Kjy; 20 rpwe;j khjpupAUf;fspy; 

Fiwe;j tOg; ngWkjpia nfhz;l ARDL(2,4,4,4,3) vDk; khjpupANt rpwe;j khjpupAU 
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vd;gij fhl;Lfpd;wJ. ,jdbg;gilapy; ,t;tha;Tf;fhf ARDL(2,4,4,4,3) vDk; 
khjpupANt gad;gLj;jg;gLfpd;wJ. 
 
 

4.3. ARDL(2,4,4,4,3) khjpupAUtpd; ePz;lfhyj; njhlu;G 

Nkw;gb njupT nra;ag;gl;l ARDL(2,4,4,4,3) khjpupAUtpid mbg;gilahff; nfhz;L 
khwpfSf;fpilapyhd $l;L xUq;fpizT kw;Wk; ePz;l fhyj; njhlu;gpid kjpg;gPL 

nra;tjw;F Bounds Nrhjid Nkw;nfhs;sg;gl;Ls;sJ. ,jd; ngWNgWfs; gpd;tUkhW 
ml;ltiz 3 fhl;Lfpd;wJ. 
 

 ml;ltiz 3: Bounds Nrhjid ngWgWfs; 
 

Test statistics Value K 

F statistics 21.40495 4 

Critical Value Bounds 

Significance Lower Bound [I (0)] Upper Bound [ I (1)] 

10% 2.2 3.09 

5% 2.56 3.49 

2.5% 2.88 3.87 

1% 3.29 4.37 

%yk;: Ma;thsuhy; fzpg;gplg;gl;lJ> 2023 
 

,g;ngWNgw;wpd; gb 5% nghUSz;ik kl;lj;jpy; F Gs;sptpgukhdJ 21.40495  MfTk; 

Nky; vy;iy khWepiy ngWkjpahdJ [I(1)] 3.49 MfTk; fhzg;gLfpd;wJ. vdNt ,q;F 

F Gs;sptpgukhdJ Nky; vy;iy ngWkjpia tpl ngupjhf fhzg;gLtjhy; 
khwpfSf;fpilapy; $l;L xUq;fpizTj; njhlu;G ,y;iy vDk; #dpaf;fUJNfhs; 
epuhfupf;fg;gLfpd;wJ. ,jdbg;gilapy; ,t;tha;tpy; gad;gLj;jg;gLfpd;w 
khwpfSf;fpilapy; $l;L xUq;fpizTj; njhlu;G fhzg;gLfpd;wik 
cWjpg;gLj;jg;gLfpd;wJ. ,jd; mbg;gilapy; khwpfSf;fpilapyhd ePz;lfhyj; 
njhlu;gpid fPo;tUk; ml;ltiz 4 tpsf;Ffpd;wJ. 
 
ml;ltiz 4: khwpfSf;fpilapyhd ePz;lfhyj; njhlu;G 
 

rhu;e;j khwp: HDI 

rhuh khwpfs; ePz;l fhy njhlu;Gf; Fzfk; 

INF -0.037676**(0.0505) 

CON -0.025121* (0.0005) 

GES -0.042345(0.1053) 

LBR -0.086441(0.1818) 

R2: 0.999919 

%yk;: Ma;thsuhy; fzpg;gplg;gl;lJ> 2023 

Fwpg;G: **,* vd;gd KiwNa 10%, 1% nghUSz;ik kl;lq;fis Fwpg;gpLfpd;wd. milg;Gf;Fs; 
epfo;jfTg; ngWkjp jug;gl;Ls;sJ. 
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,t;tifapy; ePz;lfhy ngWNgWfis njhFj;J Nehf;FNthkhapd; 10% nghUSz;ik 
kl;lj;jpy; Ma;tpd; gpujhd rhuh khwpahd gztPf;fkhdJ kf;fspd; tho;f;ifj;juj;jpd; 
kPJ nghUSz;ik jd;ik tha;e;j vjpu;f;fzpa jhf;fj;ij nfhz;Ls;sJ. mjhtJ 
Vida fhuzpfs; khwhj epiyapy; gztPf;fkhdJ xU myfpdhy; mjpfupj;jhy; ePz;l 

fhyj;jpy; kf;fspd; tho;f;ifj;jukhdJ 0.037676 myFfshy; FiwtilAk;. 
,k;KbthdJ Nfhl;ghl;L uPjpahf rupahd FwpaPl;bidf; nfhz;bUg;gJld; Kd;ida 

rpy Ma;Tfspd; KbTfSld; xj;Jg; Nghtjidf; fhzf; $bajhf cs;sJ. (Sulekha, 

2019: Gagarawa and Mehrotra, 2017: Nandeeswara Roa and Tolcha, 2015: Kweku and Naatu, 

2014: Mwanzia, 2014: Easterly and Fischer ,2000) 
 

1% nghUSz;ik kl;lj;jpy; Efu;Tr; nrytpdkhdJ kf;fspd; tho;f;ifj;juj;jpd; kPJ 
Gs;sptpgu uPjpahf nghUSs;s vjpu;f;fzpa jhf;fj;ij nfhz;Ls;sJ. mjhtJ Vida 
fhuzpfs; khwhj epiyapy; Efu;Tr; nrytpdkhdJ xU myfpdhy; mjpfupj;jhy; 

kf;fspd; tho;f;ifj;jukhdJ ePz;l fhyj;jpy; 0.025121 myFfshy; FiwtilAk;. 
vdNt kf;fs; jkJ tUkhdj;jpy; ngUk; gFjpia Efu;Tr; nrytpdj;jpw;F nrytplhky; 
Nrkpg;ig mjpfupg;gjD}lhf jkJ tho;f;ifj;juj;ij mjpfupf;fr; nra;ayhk;.  
 
NkYk; ePz;lfhy ngWNgw;wpd; mbg;gilapy; kf;fspd; tho;f;ifj;juj;jpw;Fk; murpd; 
r%f ey nrytPL kw;Wk; Copag;gil gq;Fgw;wy; tPjj;jpw;Fk; ,ilNa ePz;lfhyj;jpy; 
nghUSs;s tifapy; vt;tpj jhf;fKk; fhzg;gltpy;iy. mjhtJ murpd; r%f ey 
nraw;ghLfs; kw;Wk; Copag;gil gq;Fgw;wy; tPjk; vd;gd kf;fspd; tho;f;ifj;juj;ij 
Nkk;gLj;Jtjpy; nghUSs;s tifapy; ePz;lfhyj;jpy; jhf;fk; nrYj;jtpy;iy.  
 

4.4. Diagnostic NrhjidfSf;fhd ngWNgWfs;  

ARDL(2,4,4,4,3) khjpupAUtpw;fhd Diagnostic Nrhjidfspd; ngWNgWfis fPOs;s 
ml;ltiz 5 fhl;Lfpd;wJ.  
 

ml;ltiz 5: ARDL(2,4,4,4,3) khjpupAUtpw;fhd Diagnostic Nrhjidfspd; ngWNgWfs; 
 

Diagnostic Nrhjid epfo;jfTg; ngWkjp 

ePf;fg;gl;l khwpfSf;fhd Nrhjid (Ramsey RESET Test) 0.1308 

gy;guty; jd;ik gpur;rpidf;fhd Nrhjid (White Test) 0.9274 

nrt;td; jd;ikf;fhd Nrhjid (Jarque-Bera Test) 0.2775 

njhlu; jd;dpizT gpur;rpidf;fhd Nrhjid  

(Bruesch-Godfrey Serial Correlation LM Test) 
0.1103 

%yk;: Ma;thsuhy; fzpg;gplg;gl;lit> 2023 
 
khjpupAUthdJ ePf;fg;gl;l khwpfis nfhz;Ls;sjh my;yJ ,y;iyah vd;gij 

Nrhjpg;gjw;fhd Ramsey RESET Nrhjidapd; ngWNgw;wpid Nehf;Fk; NghJ ,q;F 

epfo;jfT ngWkjpahdJ 5% nghUSz;ik kl;l ngWkjpia tpl mjpfkhf ,Ug;gjhy; 

(0.1308> 0.05) khjpupAUtpy; jtpu;f;fg;gl;l khwpfs; vJTk; ,y;iy vDk; #dpaf; 
fUJNfhs; Vw;Wf;nfhs;sg;gLfpd;wJ. ,jdbg;gilapy; khjpupAUtpy; Fwpg;gpLjy; tO 

gpur;rpid ,y;iy vDk; KbT ngwg;gLfpd;wJ. mLj;J gy;guty; jd;ikf;fhd White 

Nrhjidapd; ngWNgw;wpid Nehf;Fk; NghJ ,q;F epfo;jfT ngWkjpahdJ 5% 

nghUSz;ik kl;l ngWkjpia tpl mjpfkhf ,Ug;gjhy; (0.9274> 0.05) khjpupAUtpy; 
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gy;guty; jd;ik gpur;rpid ,y;iy vDk; #dpaf; fUJNfhs; Vw;Wf;nfhs;sg;gLfpd;wJ. 
,jdbg;gilapy; khjpupAUtpYs;s tO cWg;gpd; khww;wpwd; Xupdj;jd;ik tha;e;jJ 
vDk; KbT ngwg;gLfpd;wJ.  
 

khjpupAUtpYs;s tO cWg;gpd; nrt;td; jd;ikia gupNrhjpg;gjw;fhd JarqueBera 

Nrhjidapd; ngWNgw;wpid Nehf;Fk; NghJ ,q;F epfo;jfT ngWkjpahdJ 5% 

nghUSz;ik kl;l ngWkjpia tpl mjpfkhf ,Ug;gjhy; (0.277540 > 0.05) tOthdJ 
nrt;td;dhf guk;gpAs;sJ vDk; #dpaf; fUJNfhs; Vw;Wf;nfhs;sg;gLfpd;wJ. 

mNjNtis Jarque- Bera ngWkjpAk; %d;iw tpl Fiwthf fhzg;gLfpd;wJ 

(2.563581<3). MfNt khjpupAUtpy; tO cWg;ghdJ nrt;td;dhf guk;gpAs;sJ vDk; 

KbT ngwg;gLfpd;wJ. mLj;J njhlu; jd;dpizT gpur;rpidf;fhd Bruesch-Godfrey 

Serial Correlation Lagrangian Multiplier Nrhjidapd; ngWNgw;wpid Nehf;Fk; NghJ 

,q;F epfo;jfT ngWkjpahdJ 5% nghUSz;ik kl;l ngWkjpia tpl mjpfkhf 

,Ug;gjhy; (0.1103> 0.05) khjpupAUtpy; njhlu; jd;dpizT gpur;rpid ,y;iy vDk; 
#dpaf; fUJNfhs; Vw;Wf;nfhs;sg;gLfpd;wJ. vdNt khjpupAUtpy; tO 
cWg;GfSf;fpilapy; njhlu;G ,y;iy vDk; KbT ngwg;gLfpd;wJ.  
 
4.5. tOr;rupg;gLj;jy; khjpupAUtpd; ngWNgWfs;  

khwpfSf;fpilapyhd FWq;fhy njhlu;G kw;Wk; ePz;l fhy rupg;gLj;jy; vd;gtw;iw 
fz;lwpa gad;gLj;jg;gl;l tOr;rupg;gLj;jy; khjpupAUtpd;; ngWNgWfs; fPNo ml;ltiz 
6 ,y; fhl;lg;gLfpd;wJ.  
 
ml;ltiz 6: tOr;rupg;gLj;jy; khjpupAUtpd; ngWNgWfs; 

ARDL(2,4,4,4,3) khjpupAU (ECM ,d; ngWNgWfs;) 

rhu;e;j khwp : D(HDI) 

khwpfs; 
fhyjhkj tupir (Lag Order) 

0 1 2 3 4 

D(HDI)  
1.167239 

(0.0192)** 

0.041938 

(0.7251) 
  

D(INF) 
0.001405 

(0.0377)** 

0.001121 

(0.0320)** 

0.000236 

(0.3127) 

0.000745 

(0.0857)* 

0.001188 

(0.0238)** 

D(CON) 
0.000467 

(0.1993) 

0.000651 

(0.0908)* 

0.000472 

(0.1990) 

0.000786 

(0.1318) 

0.001841 

(0.0276)** 

D(GES) 
-0.002829 

(0.2308) 

-0.001934 

(0.2448) 

-0.009859 

(0.1714) 

0.013078 

(0.0429)** 

0.012728 

(0.0326)** 

D(LBR) 
0.000355 

(0.4642) 

0.003294 

(0.0360)** 

0.003635 

(0.0242)** 

-0.000958 

(0.0647)* 
 

ECT(-1)               -0.791841(0. 0003)*** 

%yk;: Ma;thsuhy; fzpg;gplg;gl;lit> 2023 

Fwpg;G: *, **, *** vd;gd KiwNa 10%, 5%, 1% nghUSz;ik kl;lq;fis Fwpg;gpLfpd;wd. 
milg;Gf;Fs; epfo;jfTg; ngWkjp jug;gl;Ls;sJ. 
 

khwpfSf;fpilapyhd FWq;fhy njhlu;ig Nehf;FNthkhapd; 5% nghUSz;ik 
kl;lj;jpy; kdpj mgptpUj;jp Rl;nlz;zpd; KjyhtJ fhy jhkj ngWkjpahdJ 
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epfo;fhy kdpj mgptpUj;jp Rl;nlz;zpd; ngWkjpapd; kPJ FWq;fhyj;jpy; nghUSs;s 
Neu;f;fzpa njhlu;ig nfhz;Ls;sJ. ,jd; mbg;gilapy; Vida fhuzpfs; khwhj 

epiyapy; fle;j tUl kdpj mgptpUj;jp Rl;nlz;zhdJ 1 myfpdhy; mjpfupf;Fk; 

NghJ kdpj mgptpUj;jp Rl;nlz;zpd; epfo;fhyg; ngWkjp 1.167239 myFfshy; 
mjpfupf;Fk;. 

 

5% nghUSz;ik kl;lj;jpy; gztPf;fkhdJ kdpj mgptpUj;jp Rl;nlz;zpd; kPJ 
FWq;fhyj;jpy; nghUSs;s Neu;f;fzpa njhlu;ig nfhz;Ls;sJ. mjhtJ Vida 

fhuzpfs; khwhj epiyapy; gztPf;fkhdJ 1 myfpdhy; mjpfupf;Fk; NghJ 

FWq;fhyj;jpy; kdpj mgptpUj;jp Rl;nlz;zhdJ 0.001405  myFfshy; mjpfupf;Fk;. 

mNj Nghy 5% nghUSz;ik kl;lj;jpy; gztPf;fj;jpd; KjyhtJ fhy jhkj 
ngWkjpahdJ kdpj mgptpUj;jp Rl;nlz;zpd; kPJ FWq;fhyj;jpy; nghUSs;s 
Neu;f;fzpa njhlu;ig nfhz;Ls;sJ. mjhtJ Vida fhuzpfs; khwhj epiyapy; 

fle;j tUl gztPf;fkhdJ 1 myfpdhy; mjpfupf;Fk; NghJ FWq;fhyj;jpy; kdpj 

mgptpUj;jp Rl;nlz;zhdJ 0.001121  myFfshy; mjpfupf;Fk;. 5% nghUSz;ik 
kl;lj;jpy; gztPf;fj;jpd; ehd;fhtJ fhy jhkj ngWkjpahdJ kdpj mgptpUj;jp 
Rl;nlz;zpd; kPJ FWq;fhyj;jpy; nghUSs;s Neu;f;fzpa njhlu;ig nfhz;Ls;sJ. 

mjhtJ Vida fhuzpfs; khwhj epiyapy; fle;j ehd;fhk; tUl gztPf;fkhdJ 1 
myfpdhy; mjpfupf;Fk; NghJ FWq;fhyj;jpy; kdpj mgptpUj;jp Rl;nlz;zhdJ 

0.001188   myFfshy; mjpfupf;Fk;.  
 

mj;Jld; 10% nghUSz;ik kl;lj;jpy; gztPf;fj;jpd; %d;whtJ fhy jhkj 
ngWkjpahdJ kdpj mgptpUj;jp Rl;nlz;zpd; kPJ FWq;fhyj;jpy; nghUSs;s 
Neu;f;fzpa njhlu;ig nfhz;Ls;sJ. mjhtJ Vida fhuzpfs; khwhj epiyapy; 

fle;j %d;whk; tUl gztPf;fkhdJ 1 myfpdhy; mjpfupf;Fk; NghJ FWq;fhyj;jpy; 

kdpj mgptpUj;jp Rl;nlz;zhdJ   0.000745  myFfshy; mjpfupf;Fk;. ,t;thW 
FWq;fhyj;jpy; gztPf;fj;jpw;Fk; kf;fspd; tho;f;ifj; juj;jpw;FkpilNa Neu;j;njhlu;G 
fhzg;gLtjw;fhd fhuzk;> gztPf;fk; mjpfupf;Fk; NghJ $yp kl;lKk; mjpfupg;gjdhy; 
kf;fspd; tho;f;ifj; juKk; mjpfupg;gjhFk;.  

 

10% nghUSz;ik kl;lj;jpy; Efu;Tr; nrytpdj;jpd; Kjyhk; fhy jhkj 
ngWkjpahdJ kdpj mgptpUj;jp Rl;nlz;zpd; kPJ FWq;fhyj;jpy; nghUSs;s 
Neu;f;fzpa njhlu;ig nfhz;Ls;sJ. mjhtJ Vida fhuzpfs; khwhj epiyapy; 

fle;j tUl Efu;Tr; nrytpdkhdJ 1 myfpdhy; mjpfupf;Fk; NghJ FWq;fhyj;jpy; 

kdpj mgptpUj;jp Rl;nlz;zhdJ 0.000651   myFfshy; mjpfupf;Fk;. mj;Jld; 5% 
nghUSz;ik kl;lj;jpy; Efu;Tr; nrytpdj;jpd; ehd;fhk; fhy jhkj ngWkjpahdJ 
kdpj mgptpUj;jp Rl;nlz;zpd; kPJ FWq;fhyj;jpy; nghUSs;s Neu;f;fzpa njhlu;ig 
nfhz;Ls;sJ. mjhtJ Vida fhuzpfs; khwhj epiyapy; fle;j ehd;fhk; tUl 

Efu;Tr; nrytpdkhdJ 1 myfpdhy; mjpfupf;Fk; NghJ FWq;fhyj;jpy; kdpj 

mgptpUj;jp Rl;nlz;zhdJ 0.001841   myFfshy; mjpfupf;Fk;. ,t;thW FWq;fhyj;jpy; 
Efu;Tr; nrytpdj;jpw;Fk; kf;fspd; tho;f;ifj; juj;jpw;Fk; ,ilNa Neu;j;njhlu;G 
fhzg;gLfpd;wJ. FWq;fhyj;jpy; kf;fs; ngUk;ghYk; Nrkpg;ig Nkw;nfhs;shky; jkJ 
tUkhdk; KOtijAk; Efu;Tf;Nf gad;gLj;Jtu;. NkYk; FWq;fhyj;jpy; khdpaf; 
fpilg;gdTfs; kw;Wk; rKu;j;jp Nghd;w epthuz cjtpfs; fpilf;fg; ngWk; NghJ 
mtu;fspd; Efu;Tr; nrytpdk; mjpfupf;Fk; NghJ $l mtu;fspd; tho;f;ifj; juk; 
cau;thff; fhzg;gLk;.   
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5% nghUSz;ik kl;lj;jpy; murpd; r%f ey nrytPl;bd; %d;whtJ kw;Wk; ehd;fhtJ 
fhy jhkj ngWkjpahdJ kdpj mgptpUj;jp Rl;nlz;zpd; kPJ FWq;fhyj;jpy; 
nghUSs;s Neu;f;fzpa njhlu;ig nfhz;Ls;sJ. mjhtJ Vida fhuzpfs; khwhj 

epiyapy; fle;j %d;whz;L tUl murpd; r%f ey nrytPlhdJ 1 myfpdhy; 

mjpfupf;Fk; NghJ FWq;fhyj;jpy; kdpj mgptpUj;jp Rl;nlz;zhdJ 0.013078  
myFfshy; mjpfupf;Fk;. mNj Nghy; Vida fhuzpfs; khwhj epiyapy; fle;j 

ehd;fhk; tUl murpd; r%f ey nrytPlhdJ 1 myfpdhy; mjpfupf;Fk; NghJ 

FWq;fhyj;jpy; kdpj mgptpUj;jp Rl;nlz;zhdJ   0.012728  myFfshy; mjpfupf;Fk;. 
 

5% nghUSz;ik kl;lj;jpy; Copag;gil gq;Fgw;wy; tPjj;jpd; KjyhtJ kw;Wk; 
,uz;lhtJ fhy jhkj ngWkjpahdJ kdpj mgptpUj;jp Rl;nlz;zpd; kPJ 
FWq;fhyj;jpy; nghUSs;s Neu;f;fzpa njhlu;ig nfhz;Ls;sJ. mjhtJ Vida 

fhuzpfs; khwhj epiyapy; fle;j tUl Copag;gil gq;Fgw;wyhdJ 1 myfpdhy; 

mjpfupf;Fk; NghJ FWq;fhyj;jpy; kdpj mgptpUj;jp Rl;nlz;zhdJ 0.003294  

myFfshYk; fle;j ,uz;lhk; tUl Copag;gil gq;Fgw;wyhdJ 1 myfpdhy; 

mjpfupf;Fk; NghJ FWq;fhyj;jpy; kdpj mgptpUj;jp Rl;nlz;zhdJ 0.003635  

myFfshYk;  mjpfupf;Fk;. mj;Jld; 10% nghUSz;ik kl;lj;jpy; Copag;gil 
gq;Fgw;wy; tPjj;jpd; %d;whtJ fhy jhkj ngWkjpahdJ kdpj mgptpUj;jp 
Rl;nlz;zpd; kPJ FWq;fhyj;jpy; nghUSs;s vjpu;f;fzpa njhlu;ig nfhz;Ls;sJ. 
mjhtJ Vida fhuzpfs; khwhj epiyapy; fle;j %d;whk; tUl Copag;gil 

gq;Fgw;wyhdJ 1 myfpdhy; mjpfupf;Fk; NghJ FWq;fhyj;jpy; kdpj mgptpUj;jp 

Rl;nlz;zhdJ 0.000958   myFfshy; FiwtilAk;. 
 
khwpfSf;fpilapyhd ePz;lfhy rupg;gLj;jiy Nehf;Fk; NghJ tOr;rupg;gLj;jy; 

FzfkhdJ vjpu;f; fzpakhff; fhzg;gLtNjhL 1% nghUSz;ik kl;lj;jpy; 
nghUSz;ikj; jd;ik tha;e;jjhfTk; fhzg;gLfpd;wJ. ,J tpsf;FtJ ahnjdpy; 
ntspthup mjpu;r;rpfspd; fhuzkhf kf;fspd; tho;f;ifj;juj;jpy; Vw;gLfpd;w FWq;fhy 

rkepiyapd;ikahdJ xU tUlj;jpd; gpd;du; xt;nthU tUlKk; mz;zsthf 79 
rjtPjj;jhy; rupg;gLj;jg;gl;L ePz;lfhyj;jpy; rkepiyia Nehf;fp efu;fpd;wJ 
vd;gijahFk;.  
 

4.6. khjpupAUtpd; cWjpj;jd;ik  

tiuglk; 4: khjpupAUtpd; ];jpuj;jd;ikf;fhd CUSUM Nrhjid ngWNgWfs; 
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khjpupAUtpd; cWjpj; jd;ikahdJ CUSUM Nrhjidia gad;gLj;jp 

kjpg;gplg;gLfpd;wJ. ,t;tifapy;; CUSUM Nrhjid %yk; ngwg;gl;l ngWNgW gpd;tUk; 

tiuglk; 4,d; %yk; tpsf;fg;gLfpd;wJ. CUSUM Nrhjid %yk; ngwg;gl;l 

ngWNgw;wpd; gb Residual Line MdJ 95% ek;gpf;if Mapil ngWkjp vy;iyf;Fs; 

mike;jpUg;gjhdJ njupT nra;ag;gl;l ARDL(2,4,4,4,3) khjpupAUtpd; 
cWjpj;jd;ikia fhl;Lfpd;wJ. 
 

4.7. fpwQ;ru; fhuzfhupa Nrhjidapd; ngWNgW  

khwpfSf;fpilapyhd fhuz fhupa njhlu;ig fz;lwptjw;fhf Nkw;nfhs;sg;gl;l 
fpwQ;ru; fhuzfhupa Nrhjidapd; ngWNgWfis ml;ltiz 7 fhl;Lfpd;wJ. 
 
ml;ltiz 7: fpwQ;ru; fhuzfhupa Nrhjidapd; ngWNgW 
 

rhu;e;j khwp: HDI 

ARDL (2,4,4,4,3) khjpupAU 
khwpfs; epfo;jfTg; ngWkjp 

INF      HDI 0.0698* 

CON     HDI 0.1721 

GES      HDI 0.0936* 

LBR     HDI 0.0687* 

%yk;: Ma;thsupdhy; fzpg;gplg;gl;lit> 2023 
 
Fwpg;G: * vd;gJ 10% nghUSz;ik kl;lj;jpy; nghUSs;sit vd;gijf; Fwpj;J epw;fpd;wd. 

epfo;jfTg; ngWkjpahdJ nghUSz;ik kl;lj;jpid tplf; Fiwthff; fhzg;gl;lhy; (𝑝 < 𝛼) 
Fwpg;gpl;l rhuh khwpahdJ rhu;e;j khwpAld; nghUSs;s tifapy; fhuz fhupaj; njhlu;igf; 
nfhz;bUf;fpd;wJ. 
 
kf;fspd; tho;f;ifj;juj;Jld; gztPf;fkhdJ vt;tpj fhuz fhupaj; njhlu;gpidAk; 

nfhz;bUf;ftpy;iy vDk; #dpaf; fUJNfhshdJ 10% nghUSz;ik kl;lj;jpy; 

(0.0698 < 0.1) epuhfupf;fg;gLfpd;wJ. vdNt gztPf;fkhdJ kf;fspd; tho;f;ifj; 
juj;Jld; fhuz fhupaj; njhlu;gpidf; nfhz;bUf;fpd;wJ. kf;fspd; 
tho;f;ifj;juj;Jld; murpd; r%f ey nrytPlhdJ vt;tpj fhuz fhupaj; 

njhlu;gpidAk; nfhz;bUf;ftpy;iy vDk; #dpaf; fUJNfhshdJ 10% nghUSz;ik 

kl;lj;jpy; (0.0936 < 0.1) epuhfupf;fg;gLfpd;wJ. vdNt murpd; r%f ey nrytPlhdJ 
kf;fspd; tho;f;ifj;juj;Jld; fhuz fhupaj; njhlu;gpidf; nfhz;bUf;fpd;wJ. kf;fspd; 
tho;f;ifj;juj;Jld; Copag;gil gq;Fgw;wyhdJ vt;tpj fhuz fhupaj; njhlu;gpidAk; 

nfhz;bUf;ftpy;iy vDk; #dpaf; fUJNfhshdJ 10% nghUSz;ik kl;lj;jpy; 

(0.0687 < 0.1) epuhfupf;fg;gLfpd;wJ. vdNt Copag;gil gq;Fgw;wyhdJ kf;fspd; 
tho;f;ifj;juj;Jld; fhuz fhupaj; njhlu;gpidf; nfhz;bUf;fpd;wJ. 
 

5. Ma;tpd; KbTfs;  

1990 – 2019 Mk; Mz;L tiuapyhd tUlhe;j fhyj;njhlu; juTfspd; mbg;gilapy; 
,yq;if kf;fspd; tho;f;ifj; juj;jpd; kPJ gztPf;fj;jpd; jhf;fj;jpid fz;lwpAk; 
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Nehf;fpy; ARDL khjpupAU kw;Wk; ECM khjpupAU kjpg;gplg;gl;L ePz;lfhy kw;Wk; 
FWq;fhy njhlu;Gfs; fz;lwpag;gl;L KbTfs; Muhag;gl;Ls;sd. ,q;F ,yq;if 
kf;fspd; tho;f;ifj; juj;jpd; kPJ gztPf;fj;jpd; jhf;fj;jpid fz;lwptjw;F 4 cj;jk 
fhyjhkjk; gad;gLj;jg;gl;L khjpupAUf;fs; kjpg;gplg;gl;Ls;sd. kjpg;gplg;gl;l 
khjpupAUtpd; mbg;gilapy; khwpfSf;fpilapy; $l;L xUq;fpizTj;njhlu;G 
fhzg;gLtNjhL ePz;lfhy njhlu;Gk; fhzg;gLfpwJ. ,jd;gb ,yq;if kf;fspd; 
tho;f;ifj; juj;jpd; kPJ gztPf;fk; Gs;sptpguuPjpahf nghUSs;stifapy; 
ePz;lfhyj;jpy; vjpu;fzpaj; jhf;fj;jpid nrYj;Jfpd;wJ. 

ECM khjpupAUtpd; mbg;gilapy; ,yq;if kf;fspd; tho;f;ifj; juj;jpd; kPJ 
gztPf;fkhdJ Gs;sptpgu uPjpahf nghUSs;s tifapy; FWq;fhyj;jpYk;> ePz;l 
fhyj;jpidg;Nghd;W vjpu;f;fzpa jhf;fj;jpid nrYj;Jfpd;wJ. tOr;rupg;gLj;jy; 

[ECT(-1)] Fzfg; ngWkjpahdJ vjpu;fzpakhfTk; (-0.791841) Gs;sptpguhPjpahf 
nghUz;ikj; jd;ik tha;e;jjhfTk; fhzg;gLfpd;wJ. ,J tpsf;FtJ ahnjdpy; 
ntspthup mjpu;r;rpfspd; fhuzkhf kf;fspd; tho;f;ifj;juj;jpy; Vw;gLfpd;w FWq;fhy 

rkepiyapd;ikahdJ xU tUlj;jpd; gpd;du; xt;nthU tUlKk; mz;zsthf 79 

rjtPjj;jhy; rupg;gLj;jg;gl;L ePz;lfhyj;jpy; rkepiyia Nehf;fp efu;fpd;wJ 
vd;gijahFk;.  

ePz;l fhyj;jpy; kf;fspd; tho;f;ifj;juk; kw;Wk; gztPf;fk; vd;gtw;Wf;fpilNa 
vjpu;f;fzpaj; njhlu;G fhzg;gLtJld; gztPf;fj;jpypUe;J kf;fspd; 
tho;f;ifj;juj;jpw;F xU top fhuz fhupa njhlu;G njhopw;gLfpd;wJ. vdNt kf;fspd; 
tho;f;ifj;juj;ij Nkk;gLj;j gztPf;fj;ij xU nfhs;if fUtpahf gad;gLj;j 
KbAk;. vdNt gztPf;fj;ijf; Fiwf;f nghUj;jkhd nfhs;iffis kj;jpa tq;fp 
murhq;fk; eilKiwg;gLj;j Ntz;Lk;. 

,jpy; gpujhdkhd nfhs;if ehzaf; nfhs;ifahFk;. tl;b tPjj;ij mjpfupg;gJ ,jpy; 
Nehf;fg;gLfpd;wJ. kj;jpa tq;fpahdJ gy;NtW nghUshjhu Gs;sptpguq;fis 
gFg;gha;T nra;J vjpu;fhy gztPf;fj;ij fzpf;f Kw;gLfpd;wJ. mt;thW gztPf;fk; 
mjpfupf;Fk; vd fzpf;fg;gl;lhy; kj;jpa tq;fpahdJ tl;b tPjq;fis mjpfupf;Fk;. 
tl;b tPj mjpfupg;ghdJ nrytpLk; jpwid Fiwf;fpd;wJ. Vnddpy; tl;b tPjk; 
mjpfupf;Fk; NghJ nfhs;tdTr; nryT mjpfupg;gJld; Efu;Nthiu nrytPL kw;Wk; 
nfhs;tdtpypUe;Jk; Cf;fkpof;fr; nra;fpd;wJ. tl;b tPj mjpfupg;ghdJ Nrkpg;ig 
Nkw;nfhs;tjw;fhd J}z;LjyhfTk; cs;sJ. mj;Jld; ehzakhw;W tPjj;jpd; 
ngWkhdj;ij mjpfupg;gjdhy; Fiwthd Vw;Wkjpf;Fk; cau;thd ,wf;Fkjpf;Fk; 
toptFf;fpd;wJ. ,it Fiwthd nghUshjhu tsu;r;rpf;F toptFg;gJld; Fiwe;j 
gztPf;fj;jpw;Fk; toptFf;Fk;. 

murhq;fkhdJ nghUj;jkhd ,iwf; nfhs;ifapD}lhf gztPf;fj;ij fl;Lg;gLj;j 
Kw;gLk;. nkhj;jf; Nfs;tpiaf; fl;Lg;gLj;JtJ gztPf;fj;ij fl;Lg;gLj;Jtjw;fhd xU 
Kf;fpa topahFk;. tUkhd tupia mjpfupj;jy; kw;Wk; murhq;f nrytPl;il Fiwj;jy; 
vd;gtw;wpD}lhf nkhj;j Nfs;tpia fl;Lg;gLj;j Kw;gLk;. ,J Fiwthd tsu;r;rpf;F 
toptFg;gJld; Nfs;tpg;gf;f gztPf;fj;ijAk; Fiwf;Fk;. epuk;gy; gf;f nfhs;ifAk; 
gztPf;fj;ij fl;Lg;gLj;Jtjw;fhd murhq;fj;jpd; xU nfhs;ifahFk;. 
,f;nfhs;isahdJ nghUshjhuj;jpd; cw;gj;jpj;jpwd; kw;Wk; tpidj;jpwid mjpfupf;f 
Kw;gLfpd;wJ. ,J ePz;lfhy Nghl;bj;jd;ikiaAk; mjpfupf;fr; nra;Ak;. 
vLj;Jf;fhl;lhf jdpahu;kakhf;fy; kw;Wk; fl;Lg;ghLfis ePf;fy; vd;gd epWtdq;fis 
mjpf Nghl;bj;jd;ik kw;Wk; cau; cw;gj;jp jpwd; nfhz;ljhf khw;Wk;. vdNt 
ePz;lfhyj;jpy; epuk;gy; gf;f nfhs;iffs; gztPf;f mOj;jq;fisf; Fiwf;f cjTk;. 
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tpiy kw;Wk; tUkhd nfhs;ifahdJ tpiy mjpfupg;G kw;Wk; tUkhd mjpfupg;G 
vd;gtw;iwf; fl;Lg;gLj;Jtjw;fhd murhq;fj;jpd; xU nfhs;ifahFk;. murhq;fk; 
jdpg;gl;l tpiyfisf; fl;Lg;gLj;j Kw;gLtjpy;iy. Mdhy; tpiy kw;Wk; tUkhdj;jpd; 
mjpfupg;G tPjj;ij fl;Lg;gLj;j Kw;gLfpwJ. tpiy kw;Wk; tUkhdf; nfhs;ifapy; 
Cjpa cau;T Fwpj;j rl;luPjpahd tuk;Gfs; fhzg;glyhk;. ,f;nfhs;ifahdJ cau;e;j 
nghUshjhu tsu;r;rpAs;s fhyg;gFjpapy; gztPf;fj;ij fl;Lg;gLj;Jtjw;fhd 
murhq;fj;jpd; xU nfhs;ifahFk;. gztPf;fk; ,y;yhky; nghUshjhu tsu;r;rp kw;Wk; 
Fiwe;j Ntiyapd;ikf;F ,f;nfhs;if cjTk; vd vjpu;ghu;f;fg;gLfpd;wJ. NkYk; 
murhq;fk; gz epuk;giy fl;Lg;gLj;JtjD}lhf gztPf;fj;ij fl;Lg;gLj;j Kw;gLk;. 

vdNt kf;fspd; tho;f;ifj;juj;ij Nkk;gLj;Jtjw;fhd eltbf;iffs; 
Nkw;nfhs;sg;gLtJ khj;jpukd;wp gztPf;fj;ij fl;Lg;gLj;Jtjw;fhd eltbf;iffSk; 
Nkw;nfhs;sg;gl Ntz;Lk;. ,jD}lhf kf;fspd; tho;f;ifj;juj;jpy; gztPf;fj;jpd; 
jhf;fj;jpd; Fiwtilar;; nra;ayhk;. 
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