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Abstract 

Public debt is a major factor in a country’s global ranking, as it is a key indicator of 

macroeconomic performance. Many countries have investigated how public debt affects 

economic growth, but the impact of public debt varies from country to country. Therefore, it is 

important to conduct individual studies for each country. This research focuses on Sri Lanka 

and examines the impact of public debt on economic growth using the latest available data 

from 1990 to 2022. The Gross Domestic Product has been used to measure the Economic 

Growth in this study The data of Gross Domestic Product, Public Debt, Budget Deficit, 

Exchange Rate, Inflation Rate, Interest Rate, Government Expenditure and Debt Growth 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 variables using ARDL Bound testing method. The ARDL Bound testing 

result confirmed that there is a co-integrating relationship between the variables. Further this 

test suggests that Public Debt has negative and significant impact on Economic Growth in the 

long run. The Error Correction Model found that Debt has negative and significant impact on 

Economic Growth in the short run. Granger Causality Test reveals that uni-directional causality 

runs from Public Debt to Economic Growth. Finally, the results of this study show that Public 

Debt negatively effects on Economic Growth. At the same time there is a uni-direcrional 

causation between these two variables. This conclusion emphasizes that, to improve Economic 

Growth, Public Debt could be used as a policy instrument. This study recommends that the Sri 

Lankan government needs to have some limitations regarding the level of borrowing due to 

adverse effects on economic growth and effective usage of public debt is essential for                  

Sri Lanka.  
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Ma;Tr; RUf;fk; 

nghJf;fldhdJ Ez;ghfg; nghUshjhu nraw;wpwdpd; Kf;fpa Fwpfhl;bahf cs;sjhy; 
xU ehl;bd; cyfshtpa jutupirapy; nghJg;gLfld; xU Kf;fpa fhuzpahf 
fhzg;gLfpd;wJ. nghJf; fld; nghUshjhu tsu;r;rpia vt;thW ghjpf;fpd;wJ vd;gJ 
gw;wp gy ehLfspYk; Ma;Tfs; Nkw;nfhs;sg;gl;Ls;sd. Mdhy; nghJg;gL fldpd; 
jhf;fk; ehl;Lf;F ehL khWgLk;. vdNt> xt;nthU ehl;bw;Fk; jdpj;jdpahf Ma;Tfs; 
elj;JtJ Kf;fpakhFk;. vdNt 1990 njhlf;fk; 2022 tiuahd fhyg;gFjpapy; 
,yq;ifapd; nghUshjhu tsu;r;rpapy; nghJg;gL fldpd; jhf;fj;jpidf; fz;lwptjid 
gpujhd Nehf;fhff; nfhz;L ,t;tha;thdJ Nkw;nfhs;sg;gl;Ls;sJ. ,t;tha;tpy; 
nghUshjhu tsu;r;rpia mstpLtjw;fhf nkhj;j cs;ehl;L cw;gj;jp 

gad;gLj;jg;gl;Ls;sJ. ,t;tha;Tf;fhf nkhj;j cs;ehl;L cw;gj;jp, nghJf; fld;, tuT 

nryT gw;whf;Fiw> me;epa nryhtzp æjk;> gztPf;f æjkÊ> tl;b æjk;, mur 
nryædk; kw;Wk; fld; tsu;r;rp tpfpjk; Kjypa khwpfSf;fhd juTfs; ,yq;if kj;jpa 

tq;fp Mz;lwpf;ifapypUe;J ngwg;gl;Ls;sJ. ,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;lwpa 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; ,e;j 
Nrhjidapd; gb nghJf;fldhdJ nghUshjhu tsu;r;rpapd; kPJ ePz;lfhyj;jpy; 
nghUSs;s vjpu;f;fzpa njhlu;igf; nfhz;Ls;sJ. NkYk; nghJf;fldhdJ 
nghUshjhu tsu;r;rpapd; kPJ FWq;fhyj;jpy; nghUSs;s vjpu;f;fzpa njhlu;igf; 
nfhz;Ls;sjhf tOr;rupg;gLj;jy; khjpupAU %yk; fz;lwpag;gl;Ls;sJ. NkYk; 
nghJg;gL fldpypUe;J nghUshjhu tsu;r;rpf;F xU top fhuz fhupaj; njhlu;G 
njhopw;gLtjhf fpwQ;ru; fhuz fhupar; Nrhjid ntspg;gLj;Jfpd;wJ. vdNt 
,t;tha;tpd; KbTfspd; gb ,yq;ifapd; nghUshjhu tsu;r;rpapd; kPJ nghJg;gL 
fldhdJ ePz;lfhyj;jpy; vjpu;f;fzpa 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; ,yq;ifapd; nghUshjhu tsu;r;rpia Nkk;gLj;j 
nghJg;gL flid xU nfhs;isf; fUtpahf gad;gLj;j KbAk; vd ,t;tha;tpd; 
KbTfs; typAWj;Jfpd;wd. nghUshjhu tsu;r;rpapy; Vw;gLk; vjpu;kiwahd 
tpisTfis fUj;jpw; nfhz;L fld; thq;Fk; msT njhlu;gpy; ,yq;if murhq;fk; 
rpy tuk;Gfisf; nfhz;bUf;f Ntz;Lk; vd;gJld; nghJf; flid jpwk;gl 
gad;gLj;JtJ ,yq;iff;F ,d;wpaikahjjhf ,Ug;gjhfTk; ,e;j Ma;T gupe;Jiu 
nra;fpd;wJ.  

Kjd;ikr; nrhw;fs;: nghUshjhu tsu;r;rp> nghJg;gL fld;> ARDL Bound Nrhjid> 
tOr;rupg;gLj;jy; khjpupAU 
 

1. mwpKfk; 

nghJf; fld; vd;gJ epjpf;fUtpfs; thapyhf murhdJ jdpahu; JiwapYs;s 
jdpegu;fs; my;yJ epWtdq;fsplk; ngWk; fld;fshFk;. ,it cs;ehl;L 
fld;fshfTk; ntspehl;L fld;fshfTk; ngwf;$ba fld;fs; MFk;. ,f;fld;fs; 
gj;jpuq;fshfNth> fld;fshfNth my;yJ gy;NtW epjpfs; fUtpfspd; %ykhfNth 
ngwg;gLfpd;wd. me;j tifapy; nghJf; fld;fs; xU ehl;bd; nghUshjhuj;ij 
epu;tfpg;gjw;fhd xU ,d;wpaikahj fUtpahf nraw;gLfpd;wd. ,j;jifa fld;fis 
xUtif KjyPLfs; vd;W $w KbAk;. ehl;bd; tUkhdk; FiwAk; NghJ Kf;fpakhd 
nghJr; nrytpdq;fs; gytw;wpw;F epjpaspf;f ,it murhq;fj;ij mDkjpf;fpd;wd. 
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nghUshjhuj;ij J}z;Ljy;> cl;fl;likg;G kPjhd KjyPL> tu;j;jf rfl Xl;lj;jpid 
tpupTgLj;jy;> gzfÊnfhs;if mbg;gilapyhd fl;Lg;ghLfs; Kjypa nghUshjhu 

epu;thfj;jpw;F nghJf; fld; rpwe;jnjhU fUtpahf nraw;gLfpwJ (Onefrei et al., 2022). 

mt;thwpUf;f nghJf; fld;fs; Vd; nghUshjhu tsu;r;rpia ghjpf;f Ntz;Lk;? vd 
gyUk; vz;zyhk;. nghJf; fld;fs; mtw;wpd; vy;iyia kPwhj tiu ve;jtpj 
ghjpg;GfSk; ,y;iy. Mdhy; mjpfg;gbahd fld; kw;Wk; Nkhrkhd fld; epu;thfj;jpid 
nfhz;l xU ehl;bd; nghUshjhu tsu;r;rpf;F Fwpg;gplj;jf;f mghaq;fis Vw;gLj;jyhk;.  
 
Kiwahd fld; Kfhikj;Jtk; ,y;yhj gl;rj;jpy; murhq;fk; fld; Rikf;F Kfk; 
nfhLf;f NeupLfpwJ. ,j;jifa mjpf fld;fs; fld; thq;Fk; nrytpid mjpfupg;gNjhL 
mjpfsthd tl;b tPjq;fspD}lhf tzpfq;fspd; fld; thq;Fk; KjyPl;Lr; nrytpid 

mjpfupj;J nghUshjhu tsu;r;rpiaAk; GJikfisAk; Fiwf;fpwJ (Matit, 2013). NkYk; 
mjpfsthd nghJf; fld;fis nrYj;Jtjw;F murhq;fk; tuT nryT jpl;lj;jpy; 
fzprkhd gFjpfis> tl;b nrYj;Jtjw;fhf xJf;f Ntz;b epiy Vw;gLtjhy; ,it 
cl;fl;likg;G> fy;tp> Rfhjhuk; kw;Wk; gpw mj;jpahtrpa Nritfspy; Kf;fpakhd 
KjyPLfSf;F fpilf;Fk; epjpapd; msitf; Fiwj;J ePz;lfhy nghUshjhu 
tsu;r;rpia jLf;fpwJ. vdNt ,j;jifa fld;fis rkhspf;Fk; tifapy; murhq;fk; 
gzj;ij mr;rpLkhdhy; mJ gztPf;fj;ij mjpfupj;J cs;ehl;L ehzaj;jpd; kjpg;ig 

Fiwj;J NkYk; nghUshjhu neUf;fbia Vw;gLj;Jtjhf mikAk; (Serrão., 2016). 
nghUshjhu tsu;r;rpia ghjpf;Fk; vd;w mbg;gilapy; vj;jifa topKiwfspD}lhf 
ghjpg;ig Vw;gLj;Jk; vd;gij tpsf;Fk; tifapy; nghUshjhu tsu;r;rp rhu;e;j 
khwpahfTk; nghJf;fld; gpujhd rhuh khwpahfTk; me;epa nryhtzp tPjk;> gztPf;f 
tPjk;> tl;b tPjk;> mur nrytpdk;> tuT nryTj; jpl;l gw;whf;Fiw kw;Wk; fld; 
tsu;r;rp tpfpjq;fs; Mfpait Jiz rhuh khwpfshfTk; Ma;Tf;F 
cl;gLj;jg;gl;Ls;sd. me;epar; nryhtzpia nghWj;jtiuapy; nghJf; fldpd; 
fzprkhd msT ntspehl;L ehzaq;fspy; ngwg;gl;bUf;Fkhapd; me;epar; nryhtzp 
tPjj;jpd; mjpfupg;G cs;ehl;L ehzaj;jpd; kjpg;ig Fiwj;J ntspehl;L fld; Rikia 
mjpfupg;gNjhL me;epar; nryhtzp tPjq;fspd; Vw;w ,wf;fq;fs; gztPf;fj;ij Vw;gLj;jp 

nghUshjhu tsu;r;rpiaAk; ghjpf;Fk; (Thanh Ha et al., 2018).  
 
mt;thNw gztPf;fk; vd;w khwpiag; nghUj;jtiuapy; flid nrYj;Jtjw;fhd 
mjpfgl;r gz mr;rply;fs; gztPf;fj;ij cau;j;jp cz;ikahd fld; kjpg;ig 
mjpfupg;gNjhL ,it nghUshjhuj;ij rPu;Fiyj;J tsu;r;rp tha;g;GfisAk; jLf;fpwJ. 
NkYk; tl;b tPjq;fspd; mjpfupg;G fld; thq;Ftjw;fhd nrytpid jPu;khdpf;fpd;w 

gpujhd fhuzpahf ,Uf;Fk; (Zouhaier and Fatma, 2014). mNjNtis tl;b tpfpjq;fspd; 
Vw;w ,wf;fq;fs; nghUshjhu tsu;r;rpiaAk; Vw;w ,wf;fj;jpw;F cs;shf;Fk;. cs;ehl;L 
mur nrytpdq;fspd; nghUl;L ngwg;gLk; fld;fspd; tpidj;jpwdhd xJf;fPL 
cw;gj;jpj; jpwid cau;j;jp nghUshjhu tsu;r;rpf;F toptFf;Fk;. mNjNtis 
tpidj;jpwdw;w ts xJf;fPL fld; Rikia NkYk; mjpfupf;fyhk;. mj;NjhL 
nghUshjhu tsu;r;rp kw;Wk; nghJf; flDf;fpilNa mjpf njhlu;gpid nfhz;l gpujhd 
khwpahf tuT nryTj; jpl;lg; gw;whf;Fiwia $w KbAk;. tuT nryTj; jpl;lj;jpd; 
tUtha; kw;Wk; nryTf;fpilNaAs;s ,ilntspfis rup nra;a murhq;fk; gpujhd 

topKiwahf flidf; ifahSfpwJ (Fetai et al., 2020). ,j;jifa njhlu;r;rpahd 
gw;whf;Fiwfs; fld; Rikfis cau;j;JtNjhL Neubahf nghUshjhuj;ijAk; 
ghjpf;fpd;wd. vdNt nghJf;fldpd; tpiuthd tsu;r;rpahdJ epjp neUf;fbia 
Vw;gLj;Jk; mNjNtis vjpu;fhy nghUshjhuj;jpw;Fk; rthyhf mikfpwJ. mjpf fld; 
tsu;r;rp tpfpjq;fs;> mjpf tl;b nrYj;Jjy;fSf;F top tFj;J cw;gj;jp kw;Wk; 
KjyPLfSf;fhd epjpia Fiwf;fpd;wd. ePz;lfhy nghUshjhu ];jpuj;jd;ik kw;Wk; 
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epiyahd tsu;r;rpia cWjp nra;a fld; tsu;r;rp tpfpjq;fis fz;fhzpg;gJk; 

mtrpak; (Francis and Amirthalingam, 2020; Francis and  Salahudeen, 2022). vdNt Ma;tpy; 
gad;gLj;jg;gl;Ls;s khwpfs; xt;nthd;Wk; nghJf; fld; kw;Wk; nkhj;j cs;ehl;L 
cw;gj;jp tsu;r;rpAld; xd;NwhL xd;W njhlu;Gila khwpfshFk;. ,j;jifa 
njhlu;Gfis Ma;T nra;tjhdJ ,yq;ifapd; nghUshjhu MNuhf;fpaj;jpy; epjp 
nfhs;iffs; kw;Wk; fld; Kfhikj;Jtj;jpd; gue;j jhf;fj;ij Gupe;J nfhs;s cjTk;. 

1.1 ,yq;ifapd; tuyhw;Wg; gpd;dzp 

,yq;ifapd; nghUshjhug; gpd;dzpia nghWj;jtiu ,yq;ifg; nghUshjhuk; fld;fs; 
kw;Wk; epjp cjtpfis ehLtjpy; gpd;dpg;gpize;Js;s xU nghUshjhu gpd;dzpia 
mjpfk; nfhz;Ls;sJ. ,yq;ifg; nghUshjhuk; fl;bnaOg;gg;gl;ljpypUe;J ,it 
ntt;NtW Nehf;fq;fSf;fhf fld;fis mZf Ntz;ba epiyik Vw;gl;lJ. Efu;T 
Nehf;fq;fs; Kjw;nfhz;L tuT nryTj; jpl;l gw;whf;Fiw> ,wf;Fkjpf;fhd nryhtzpj; 
jl;Lg;ghL> flDf;fhd fld;> cyfshtpa re;ij khw;wk;> ntspg;Gw kw;Wk; cl;Gw 
mjpu;TfSf;F Kfk; nfhLg;gjw;fhd Njitfs;> murpay; kw;Wk; r%fg; gpd;dilit 
vjpu;nfhs;sy; tiu midj;jpYk; ,yq;ifg; nghUshjhuk; mjpf flid 

cs;slf;fpajhfNt fhzg;gLfpwJ (Reinhart and Rogoff, 2010). mjpff; fld; 
Fiwe;jsT tsu;r;rpia Vw;gLj;Jk; vd;w mbg;gilapy; nghJg; gLflDf;Fk; 
nghUshjhu tsu;r;rpf;Fk; ,ilNa vjpu;fzpa njhlu;G ,Ug;gijAk;> fhyg;Nghf;fpyhd 
,yq;if nghJf; fldpd; mjpfupg;G Fwpj;Jk; gpd;tUk; tiuglj;jpd; Clhf tpsf;f 
KbAk;. 
 
tiuglk; 1: 1990 njhlf;fk; 2022Mk; Mz;L tiuahd ,yq;ifapd;                   
nghJf; fldpd; Nghf;F 

 

 

 

 

 

 

 

 

  

 

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

NkYs;s tiuglkhdJ 1990 Kjy; 2022,w;F ,ilg;gl;l Mz;Lfspy; nghJf; fldpd; 
Nghf;fpidf; fhl;Lfpd;wJ. ,j;jifa Nghf;fpid tbtikf;Fk; tifapyhd tuyhw;Wr; 
#oy;> Kf;fpa nfhs;iffs; kw;Wk; nghUshjhu epfo;Tfs; Fwpj;J Nehf;Fifapy; 
1990fspd; eLg;gFjpapy; nghJf; fld; FiwthfTk; epiyahdjhfTk; fhzg;gl;l 
fhyg;gFjpahf tiuG vLj;Jf;fhl;LfpwJ. 1980fspy; njhlq;fpa cs;ehl;L Nkhjypd; 
tpisthf Vw;gl;l fLikahd jhf;fq;fSf;Fg; gpwF 1990fspd; Muk;gk; Kjy; eLg;gFjp 
tiu nghUshjhu kPl;rpf;fhd Kaw;rpfs; vLf;fg;gl;ljd; fhuzkhfTk; nghUshjhu 
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nraw;ghL kw;Wk; tsu;r;rpia kPl;nlLf;Fk; Nehf;fpy; murhq;fk; fl;likg;Gr; 
rPu;jpUj;jq;fis nraw;gLj;jpajd; fhuzkhfTk; nghJf; fld; xg;gPl;lstpy; 
FiwthfTk; epiyahdjhfTk; ,Ue;jNjhL nghUshjhuj;jpYk; kpjkhd mjpfupg;G 

Vw;glj; njhlq;fpaJ (Rathnayake et al., 2023). 
 
mt;thNw 1990fspd; gpw;gFjpapy; fhzg;gl;l mjpfsthd jhuhskakhf;fy;> ntspehl;L 
KjyPl;il Cf;Ftpj;J jdpahu; Jiw tsu;r;rpiaAk; Nkk;gLj;jj; njhlq;fpaJ. 
mNjNtis cl;fl;likg;G jpl;lq;fs; kw;Wk; gpw mgptpUj;jp tsu;r;rpfSf;F epjpaspf;f 
murhq;fk; fld;fisg; ngwj;njhlq;fpajhy; nghJf; fld; msTfSk; gbg;gbahf 
cauj; njhlq;fpd. KjyPl;lhsu;fspd; ek;gpf;if kw;Wk; nghUshjhur; rPu;jpUj;jq;fs; 

%yk; GDP mjd; tsu;r;rpia ngw;w mNjNeuk; nghJf;fldpYk; xU kpjkhd 

mjpfupg;ig fhzKbfpwJ. (Ale et al., 2023). 
 
,yq;ifg; nghUshjhuk; 2000fspd; Kw;gFjpapy; cs;ehl;L Nkhjy; fhuzkhf ngupJk; 
ghjpf;fg;gl;l fhyg;gFjpahf fhzg;gl;lJ. mjpfsthd ghJfhg;Gr; nryTfs; kw;Wk; 
Rw;Wyh> tptrhak;> cw;gj;jp Mfpa Jiwfspyhd Vw;w ,wf;fq;fs; Nghd;w rthyhd 

#oiy ,e;jg; Nghu; cUthf;fpaJ (Francis and Amirthalingam 2019; Francis and 

Vijayakumar, 2019). ,jd; fhuzkhf nghJf; fld; fzprkhf cauj; njhlq;fpaJ. 
Kf;fpakhf ghJfhg;Gr; nryT kw;Wk; mgptpUj;jpr; nraw;ghL vd;w mbg;gilapy; 
jw;fhg;Gr; nryT fld;fs; cs;ehl;by; tpiuthfg; ngwg;gl;lNjhL mgptpUj;jpr; 
nryTfspD}lhf nghUshjhu tsu;r;rpia J}z;Ltjw;Fk; tho;f;ifj; juj;ij 
Nkk;gLj;Jtjw;Fk; NkYk; gy cs;ehl;L epjp %yq;fspypUe;J fld;fs; 
ngw;Wf;nfhs;sg;gl;ld. mj;NjhL ,Ujug;Gf; fld;fshf [g;ghd;> rPdh kw;Wk; ,e;jpah 

Nghd;w ntspehLfspYk;> gy jug;Gf; fld;fshf ru;tNjr ehza epjpak; (IMF), cyf 

tq;fp kw;Wk; Mrpa mgptpUj;jp tq;fp (ADB) Nghd;w ru;tNjr epWtdq;fspy; ntspehl;L 
fld;fisAk; ,yq;if ngwj; njhlq;fpajhy; nghJf; fld; fzprkhd mjpfupg;ig 
fhl;baJ. ,f;fhyfl;lj;jpy; nghUshjhu tsu;r;rpapy; gy;NtW rthy;fis 
vjpu;nfhz;lhYk; epjp xUq;fpizg;G> tu;j;jf jhuhskakhf;fy; kw;Wk; ehza 
rPu;jpUj;jq;fs; cs;spl;l nghUshjhu cWjpg;ghl;il va;Jk; Nehf;fpy; gy;NtW 
nghUshjhuf; nfhs;iffis murhq;fk; nraw;gLj;jpaNjhL ngwg;gl;l fld;fs; rpwe;j 
Kfhikj;Jtj;jpd; fPo; KjyPl;L eltbf;ifA+lhf Mjutpid toq;fpajhy; 
nghUshjhuk; tsu;r;rpaile;j fhyfl;lkhf fhzg;gl;lJ. RUq;fr; nrhy;ypd; 
nghJf;fld; cau;tpidf; fhl;bdhYk; mjw;Nfw;wstpy; nghUshjhu nraw;ghLk; 
tsu;r;rpia vl;bajhy; tsu;r;rpia Nehf;fpa nghUshjhuk; xd;W 

fl;bnaOg;gg;gl;bUe;jJ (Madhuhansi and Shantha, 2021).   
 
2010fspd; eLg;gFjp Kjy; gpw;gFjp tiuahd fhyg;gFjp ,yq;iff;F xU rthyhd 

fhyfl;lkhf ,Ue;jij tiugpy; fhzKbfpwJ. 2010fspy; GDPapy; xU rupT Vw;gl;l 
mNjNeuk; nghJf;fld; rPuhf cau;tilfpwJ. murpay; cWjpaw;w jd;ik> 
murhq;fj;jpy; Vw;gl;l khw;wq;fs; kw;Wk; epr;rakw;w nfhs;if eltbf;iffs; Nghd;wit 
KjyPl;lhsu; ek;gpf;if kw;Wk; nghUshjhu ];jpuj;jd;ikia fzprkhf ghjpj;jNjhL 
nts;sk; kw;Wk; twl;rp cl;gl gy ,aw;ifg; NguopTfisAk; ,yq;if vjpu;nfhs;s 
Ntz;bapUe;jJ. ,J tptrhak;> cl;fl;likg;G kw;Wk; xl;Lnkhj;j tho;thjhuj;ij 
Nkhrkhfg; ghjpj;jNjhL ,e;jg; NguopTf;fhd epthuzq;fs; kw;Wk; Gduikg;Gf;fhd 

murnrytpdq;fisAk; mjpfupf;f Ntz;ba epiyia cUthf;fpaJ. (Rathnayake, et.al 

2023).  ,jidj; jhz;b cyf nghUshjhu epjp neUf;fb kw;WNkhu; gpujhd fhuzpahf 
,yq;ifg; nghUshjhuj;jpid ghjpj;jJ. ,e;jr; #o;epiyapy; nkhj;j cs;ehl;L 
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cw;gj;jpapd; fld; tpfpjk; fzprkhf cauj; njhlq;fpaJ. ,J 2019,y; 80%I 
jhz;baJ. ,J fzprkhd epjp mOj;jj;ij Fwpg;gNjhL flDf;fhd nryTfs; 

mjpfupj;jijAk; fhl;LfpwJ (Madhuhansi and Shantha, 2021).   
 
2020fspd; Kw;gFjp vd;w mbg;gilapy; 2020 njhlf;fk; jw;NghJ tiu (2020 - 2024) 
nghUshjhuj;ij kPl;bg; ghu;f;f Ntz;bAs;sJ. Fwpg;ghf 2020 tuyhw;wpy; gjpag;gl 
Ntz;ba mstpy; neUf;fbfis re;jpj;j fhyg;gFjp vd;gNjhL mjd; jhf;fk; ,d;W 
tiu nry;thf;Fr; nrYj;jpf; nfhz;Nl ,Uf;fpwJ vdyhk;. ,jpy; Kf;fpakhf Ngrg;gl 
Ntz;ba xd;W Nfhtpl;-19. ,j;njhw;W NehahdJ nghUshjhu eltbf;iffis 
fLikahf rPu;Fiyj;J> nkhj;j cs;ehl;L cw;gj;jpapy; nrhy;y Kbahj mstpyhd 

RUf;fj;jpw;Fk; toptFj;jJ (Ale et al., 2023). murhq;f tUtha; Fiwe;jNjhL 
nryTfSf;fhd Nfs;tp mjpfupj;jJ. ,yq;ifg; nghUshjhuj;jpd; ,d;wpaikahj 
mq;fkhd Rw;Wyhj; Jiwia fLikahf ghjpj;jjd; fhuzkhf Rw;Wyhj; Jiwapdhy; 
ngwg;gl;L te;j tUtha; ntFthf Fiwtile;jJ. Nfhtpl;-19,dhy; cyf 
nghUshjhuq;fs; midj;Jk; ghjpf;fg;gl;ljd; fhuzkhf ntspehl;Lr; nry;yhtzpg; 
gw;whf;Fiw vd;w uPjpapy; ,yq;if ngupJk; tpisTfis vjpu; Nehf;fpaJ. mjidj; 
jhz;b ntspehl;by; gzpGupAk; ,yq;ifauplkpUe;jhd gz mDg;gy;fSk; 
Fiwtilaj; njhlq;fpaJ. ,e;jr; rthy;fspd; tpisthf ,yq;ifapd; nghJf;fld; 
Kd;ndg;NghJk; ,y;yhj msit vl;baJ. 2022Mk; Mz;by; fld; tsu;r;rp tpfpjk; 

100% ,w;Fk; mjpfkhf cau;e;jJ. ,J ehL vjpu;nfhz;l fLikahd epjp mOj;jj;ij 
vLj;Jf;fhl;LfpwJ. Rfhjhur; nryTfs;> r%f ghJfhg;G eltbf;iffs; kw;Wk; njhw;W 
Neha;f;fhd gpw mtru fhy NjitfSf;F epjp mspg;gjw;fhf murhq;fj;jpd; fld; 
Njitfs; ntFthf mjpfupf;f njhlq;fpd. ,jdhy; cs;ehl;L kw;Wk; ntspehl;L fld; 
msTfs; fzprkhf mjpfupf;f njhlq;fpd. 
 
,e;j neUf;fbahd #o;epiyia vjpu;nfhz;l ,yq;if murhq;fk; 2023 khu;r; khjk; 

cs;ehl;Lf; fld; kW rPuikg;G jpl;lj;ij mwpKfg;gLj;jpaJ. IMF ,d; gupe;Jiuapd; 
ngaupy; Vw;Wf; nfhs;sg;gl;l ,j;jpl;lk;> nghUshjhuj;ij ];jpug;gLj;JtijAk; ePz;l 
fhy epjp epiyj;jjd;ikia cWjp nra;tijAk; ,yf;fhff; nfhz;l xU Kf;fpa 

Kaw;rpahFk;. DDR jpl;lk; Fwpg;ghf cs;ehl;Lf; fldpd; tpjpKiwfis kWrPuikg;gjd; 
%yk; mjpfupj;J tUk; fld; neUf;fbia epu;tfpf;f Nkw;nfhs;sg;gl;l xU jpl;lkhFk;.  
 
vdNt Nkw;$wg;gl;l tpsf;fq;fs; nghJf;fldpd; mjpfupg;G ehl;bd; nghUshjhu 
tsu;r;rpiag; ghjpf;Fk; vd;gij vLj;jpak;GtNjhL> ,t;tpUkhwpfSf;fpilNa 

vjpu;fzpaj; njhlu;G cs;snjd;gijAk; vLj;Jf;fhl;LfpwJ. Dar and Amirkhalkhali, 

(2014); Kumarasinghe and Purankumbura, (2016); Madhuhansi and Shantha, (2021) Nghd;w 
Ke;ija Ma;Tfs; ,yq;if kw;Wk; gpw njw;fhrpa ehLfspy; nghJf; fld; kw;Wk; 
nghUshjhu tsu;r;rpf;F ,ilNaahd njhlu;ig Ma;T nra;jpUe;jhYk; ,yq;ifapy; 
Vw;gl;Ls;s mz;ika epjp neUf;fbfspd; gpd;dzpapy; fld; kWrPuikg;G kw;Wk; 
neUf;fbf;fhd Kfhikj;Jtj;jpd; nraw;ghLfs; Fwpj;J Nghjpa ftdk; nrYj;jhjNjhL 

nghJf; fld; kw;Wk; nghUshjhu tsu;r;rpapy; rkPgj;jpa cyfshtpa epfo;thd Covid-

19 Neha;fspd; tpisTfis gw;wpa tpsf;fq;fisAk; nfhLf;ftpy;iy. vdNt ,j;jifa 
,ilntspfis G+u;j;jp nra;a rkPgj;jpa juT kw;Wk; Nkk;gLj;jg;gl;l nghUshjhu 
El;gq;fis gad;gLj;jp GJg;gpf;fg;gl;l Muha;r;rp Njit vd;gjd; mbg;gilapy; ,e;j 
,ilntspfis eptu;j;jp nra;tij vkJ Ma;T Nehf;fkhff; nfhz;Ls;sJ. 
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2. Kd;ida Ma;Tfspd; kPsha;T 

Kd;ida Ma;Tfspd; kPsha;T vDk; ,g;gpuptpy; Nfhl;ghL uPjpahd tpsf;fk; kw;Wk; 
mDgt 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 
nfhLf;fg;gl;Ls;sd. 
 
2.1 Nfhl;ghl;L uPjpahd ,yf;fpa kPsha;T 

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

Nfhl;ghLfshf nfapd;rpad; nghUshjhuk;> gpd;gok; nghUshjhuk;> Devid Ricardia 

rkepiyf; Nfhl;ghL kw;Wk; Modern Debt - Growth Nexus Theories Nghd;wtw;iwf; 
Fwpg;gplyhk;. 
 
nfapd;rpad; nghUshjhuk; 

Kf;fpa nghUshjhu epGzuhfpa [hd; nkdhl; nfapd;]; nghUshjhu tPo;r;rpapd; NghJ 
murhq;fj;jpd; jiyaPL Fwpj;J Nfhl;ghnlhd;iw epWtpAs;shu;. mjhtJ xU 

nghUshjhuj;jpd; tsu;r;rp kw;Wk; ];jpuj;jd;ikapy; nkhj;jf; Nfs;tpapd; (AD) 
Kf;fpaj;Jtj;ij vLj;Jf;fhl;Lfpwhu;. xU nghUshjhuk; ke;j epiyia vl;Lk; NghJ 
nghJthf Efu;Nthu; ek;gpf;if kw;Wk; Fiwe;j tUkhdk; vd;w mbg;gilapy; jdpahu; 
Jiw nrytpdq;fs; FiwAk;NghJ murpd; jiyaPl;bd; ngaupy; nrytpdj;ij mjpfupf;f 
Ntz;Lk; vd;W nfapd;]; thjhLfpwhu;. ,jd; %yk; jdpahu; Jiwapd; Nfs;tp Fiwtij 
jLf;f KbtNjhL nghUshjhur; rupitAk; jLf;f KbAk; vd;fpwhu;. mjhtJ murhq;fk; 
nrytpdq;fis mjpfupg;gjd; %yk; nghUshjhuj;jpDs; gzk; nrYj;jg;gLtjhy;> 
tUkhdk;> Efu;T kw;Wk; Ntiyfs; mjpfupf;Fk;. ,it xU nghUshjhuj;ij J}z;Lk; 
tpjkhf mikAk; vd;W nkhj;j Nfs;tpapD}lhf ,f;Nfhl;ghl;il tpsf;Ffpwhu;. 
 
nkhj;j Nfs;tpf;fhd nfapd;rpad; rkd;ghL:  
 

𝐴𝐷 = 𝐶 + 𝐼 + 𝐺 + (𝑋 − 𝑀)…………………………………………………………………(1) 

C  - Efu;Nthu; nryT  

I  - tzpfq;fspd; KjyPL  

G  - mur nrytpdq;fs;  

(X-M) - Njwpa Vw;Wkjpfs; 
 

,jd;gb murnrytpdq;fspd; mjpfupg;G (G) nkhj;j Nfs;tpapd; (AD) cau;Tf;F 
toptFf;Fk;. ,jd; %yk; nghUshjhu cw;gj;jp eltbf;if tpuptile;J Ntiyapd;ik 
FiwtilAk; vd;W nfapd;]; thjhLfpwhu;. vdNt ,yq;ifapd; nghUshjhu 
rthy;fspd; gpd;dzpapy; nghJf; fldpd; msT mjpfupg;gjw;fhd fhuzj;ij Gupe;J 
nfhs;tjw;fhd xU tYthd fl;likg;ig nfapd;rpad; nghUshjhuf; Nfhl;ghL 
toq;FfpwJ. 
 
2.2 mDgt uPjpahd ,yf;fpa kPsha;T 

Maduhansi and  Shantha (2021) vd;Nghu;; ,yq;ifapd; nghUshjhu tsu;r;rpapy; nghJf; 
fldpd; jhf;fj;jpid mwptjid Nehf;fhff; nfhz;L ,yq;ifapy; Ma;nthd;wpid 
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Nkw;nfhz;ldu;. ,t;tha;Tf;F 1980 - 2019 tiuahd tUlhe;j fhyj;njhlu; juTfs; 
gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; juTfisg; gFg;gha;T nra;tjw;F tptuzg; 
Gs;sptpgutpay; gFg;gha;T kw;Wk; nghUspaysitg; gFg;gha;T El;gq;fs; vd;gd 
gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; ePz;lfhyj;jpy; cs;ehl;Lf; fld; nghUshjhu 
tsu;r;rpapy; tYthd vjpu;f;fzpaj; jhf;fj;jpid Vw;gLj;JtJld; FWq;fhyj;jpy; 
ntspehl;Lf; fldpd; jhf;fk; nghUshjhu tsu;r;rpapd; kPJ ,d;Dk; mjpfkhf 
vjpu;f;fzpaj; jhf;fj;ijf; fhl;LtjhfTk; KbTfs; ngwg;gl;Ls;sd. epiyahd 
nghUshjhu tsu;r;rpia Cf;Ftpg;gjw;Fk; mjpf fld; kl;lq;fspd; ghjfkhd 
tpisTfisj; jtpu;g;gjw;Fk;> ,yq;if jkJ nghJf; fld; kl;lq;fisf; ftdkhf 
epu;tfpf;f Ntz;Lk; vd;W ,t;tha;T gupe;Jiuf;fpd;wJ. 
 

Ale et al., (2023) MfpNahuhy; njd;dhrpa ehLfis ikakhf itj;J Xu; Ma;T 
Nkw;nfhs;sg;gl;lJ. ,t;tha;tpd; gpujhd Nehf;fk; ntspehl;Lf; fldhdJ njd;dhrpa 
ehLfspd; nghUshjhu tsu;r;rpapd; kPJ vt;tpjkhd jhf;fj;ij Vw;gLj;JfpwJ vd;gij 

fz;lwptJ MFk;. ,t; Ma;tpw;fhf 1980 – 2020 tiuapyhd tUlhe;j fhyj; njhlu; 
juTfs; gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; juTfisg; gFg;gha;T nra;tjw;F 
nghUspaysitg; gFg;gha;T El;gk; gad;gLj;jg;gl;Ls;sJ. ,t;tha;tpd; Kbthf 
FWq;fhyj;jpYk; ePz;lfhyj;jpYk; njd;dhrpa ehLfspd; ntspehl;L fldpw;Fk; 
nghUshjhu tsu;r;rpf;Fk; ,ilNa vjpu;f;fzpaj; njhlu;G epyTfpd;wJ vd;gJ 
fz;lwpag;gl;Ls;sJ. 
 

Hameed and Quddus (2020) vd;Nghu;; gq;fshNj~;> ,e;jpah> ghfp];jhd; kw;Wk; ,yq;if 
Mfpa njupT nra;ag;gl;l njw;fhrpa ehLfis ikakhff; nfhz;L xU Ma;it 
Nkw;nfhz;ldu;. ,t;tha;tpd; gpujhd nghJf; fld; njupT nra;ag;gl;l ehLfspd; 
nghUshjhu tsu;r;rpapd; kPJ vt;tifahd jhf;fj;ij Vw;gLj;JfpwJ vd;gij 

fz;lwptjhFk;. ,t; Ma;tpw;F 1990 – 2018 tiuapyhd njupT nra;ag;gl;l ehLfspd; 
FOj; juTfs; gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; juTfisg; gFg;gha;T nra;tjw;F 

epiyahd jhf;f khjpupAU> Hausman Nrhjid kw;Wk; FO ARDL mZFKiw Nghd;w 
nghUspaysitg; gFg;gha;T El;gq;fs; gad;gLj;jg;gl;Ls;sd. ,t;tha;tpd; Kbthf 
nghJf; fldhdJ nghUshjhu tsu;r;rpapy; FWq;fhyj;jpYk; ePz;l fhyj;jpYk; 
vjpu;f;fzpaj; jhf;fj;ij Vw;gLj;Jfpd;wJ vd;gJ fz;lwpag;gl;Ls;sJ. 
 

Kumarasinghe  and Purankumbura (2018) MfpNahupd; Ma;thdJ njw;fhrpa ehLfspd; 
nghUshjhu tsu;r;rpapy; nghJf; fld; kw;Wk; ntspehl;Lf; fld; vt;thW jhf;fk; 
nrYj;Jfpd;wJ vd;gjid Muha;fpwJ. ,t; Ma;tpw;F njupT nra;ag;gl;l njw;fhrpa 

ehLfspd; 1990 – 2015 tiuapyhd FOj;juTfs; gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; 
juTfisg; gFg;gha;T nra;tjw;F tptuzg; Gs;sptpgutpay; gFg;gha;T kw;Wk; 
nghUspaysitg; gFg;gha;T El;gq;fs; vd;gd gad;gLj;jg;gl;Ls;sd. mt;tifapy; 
,t; Ma;thdJ> ngUk;ghyhd njw;fhrpa ehLfspy; ntspehl;Lf; fld; nghUshjhu 
tsu;r;rpiaj; jLf;fpwJ vd;gJld; nghJf; flDf;Fk; nghUshjhu tsu;r;rpf;Fk; 
,ilNa ePz;l fhy vjpu;f;fzpaj; njhlu;G cs;sJ vd;gijAk; Kbthfj; jUfpd;wJ. 
 

Rathnayake et al., (2023) vd;Nghu; ,yq;ifapy; Xu; Ma;it Nkw;nfhz;ldu;. ,t; Ma;tpd; 
gpujhd Nehf;fk; ,yq;ifapy; nghJf;flDf;Fk; nghUshjhu tsu;r;rpf;Fk; ,ilapyhd 
njhlu;gpid Muha;tJ MFk;. ,t;tha;Tf;fhf 1977 - 2021 tiuahd fhyj; njhlu; 
juTfis ,tu;fs; gad;gLj;jpAs;sdu;. ,t;tha;tpy; juTfisg; gFg;gha;T nra;tjw;F 
tptuzg; Gs;sptpgutpay; gFg;gha;T> rhjhuz ,opTtu;f;f Kiw kw;Wk; 
nghUspaysitg; gFg;gha;T El;gq;fs; vd;gd gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; 
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nghJf; fld; kw;Wk; ntspehl;Lf; fld; vd;gd nghUshjhu tsu;r;rpapd; kPJ 
vjpu;f;fzpaj; jhf;fj;ij Vw;gLj;JtJld;; mjpf nghJfÊfld; nghUshjhu tsu;r;rpia 
jLf;fpwJ vd;Wk; KbT ngwg;gl;Ls;sJ. 
 

Okeke et al., (2023) vd;Nghu;; ie[Pupahtpd; nghUshjhu tsu;r;rpapy; nghJf; fldpd; 
jhf;fj;jpid mwptjid Nehf;fhff; nfhz;L Ma;nthd;wpid Nkw;nfhz;ldu;. 
,t;tha;Tf;F 1981 - 2021 tiuahd tUlhe;j fhyj;njhlu; juTfs; 

gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; juTfisg; gFg;gha;T ARDL mZFKiw 
gad;gLj;jg;gl;Ls;sJ. ,t;tha;tpy; nka; nkhj;j cs;ehl;L cw;gj;jp> nkhj;j epiyahd 
%yjd cUthf;fk;> ntspehl;Lf; fld; kw;Wk; fld; Nrit kPs;nfhLg;gdT Nghd;wd 
nghUshjhu tsu;r;rpapd; kPJ Neu;f;fzpa jhf;fj;ijAk;> ehzakhw;W tPjk; kw;Wk; 
ntspehl;Lf; fld; Nghd;wd nghUshjhu tsu;r;rpapd; kPJ vjpu;f;fzpa jhf;fj;ijAk; 
Vw;gLj;Jtjhf KbTfs; ngwg;gl;Ls;sd. 
 

Ehikioya and Omankhanlen (2020) vd;Nghu;; ie[Pupahtpy; Xu; Ma;it Nkw;nfhz;ldu;. 
,t; Ma;tpd; gpujhd Nehf;fk; ie[Pupahtpd; nghUshjhu tsu;r;rpapy; nghJf; fldpd; 
jhf;fj;jpid mwptjhFk;. ,t;tha;Tf;F 1981 - 2019 tiuahd tUlhe;j fhyj;njhlu; 
juTfs; gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; juTfisg; gFg;gha;T nra;tjw;fhf 

n[h`d;]d; $l;L xUq;fpizTr; Nrhjid> rhjhuz ,opTtu;f;f El;gk; kw;Wk; Vector 

tOr;rupg;gLj;jy; khjpupAU Nghd;wd gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; nghJf; fld; 
nghUshjhu tsu;r;rpapd; kPJ vjpu;f;fzpaj; jhf;fj;ij Vw;gLj;Jtjhf KbTfs; 
ngwg;gl;Ls;sd. 
 
1992 Kjy; 2016 tiuahd fhyfl;lj;jpy; tpal;dhkpd;; nghUshjhu tsu;r;rpapy; nghJf; 

fldpd; jhf;fk; vt;thW ,Ue;Js;sJ vd;gjid Thanh Ha et al., (2018) MfpNahupd; 

Ma;thdJ Muha;fpd;wJ. ,t;tha;tpy; juTfisg; gFg;gha;T nra;a VAR Kiw kw;Wk; 
fpwQ;ru; fhuz fhupa Nrhjid vd;gd gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; nghJf; 
fld; kw;Wk; nghUshjhu tsu;r;rpf;fpilNa xUtop fhuz fhupaj; njhlu;G 
fhzg;gLtjhf KbTfs; ngwg;gl;Ls;sd. 
 

Yusuf and Said (2018) vd;Nghu;; jd;]hdpahtpy; Xu; Ma;it Nkw;nfhz;ldu;. ,t; Ma;tpd; 
gpujhd Nehf;fk; jd;]hdpahtpd; nghUshjhu tsu;r;rpapy; nghJf; fldpd; jhf;fj;jpid 
mwptjhFk;. ,t;tha;Tf;F 1970 - 2015 tiuahd tUlhe;j fhyj;njhlu; juTfs; 
gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; juTfisg; gFg;gha;T nra;tjw;fhf n[h`d;]d; 

$l;L xUq;fpizTr; Nrhjid> fpwQ;ru; fhuz fhupar; Nrhjid kw;Wk; Vector 

tOr;rupg;gLj;jy; khjpupAU Nghd;wd gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; Vector 

tOr;rupg;gLj;jy; khjpupAUtpd; gb nghJf; fld; kw;Wk; nghUshjhu tsu;r;rpf;fpilNa 
vjpu;f;fzpaj; njhlu;G fhzg;gLtjhfTk;> fpwQ;ru; fhuz fhupa Nrhjidapd; gb 
nghJf; fld; kw;Wk; nghUshjhu tsu;r;rpf;fpilNa vt;tpj njhlu;Gk; ,y;iy vdTk; 
KbTfs; ngwg;gl;Ls;sd. 
 
1995 Kjy; 2019 tiuahd fhyfl;lj;jpy; INuhg;gpa xd;wpa ehLfspd; nghUshjhu 

tsu;r;rpapy; nghJf; fldpd; jhf;fk; vt;thW ,Ue;Js;sJ vd;gjid Onefrei et al., 

(2023) MfpNahupd; Ma;thdJ Muha;fpd;wJ. ,t;tha;tpy; juTfisg; gFg;gha;T 
nra;tjw;fhf nghUspaysitg; gFg;gha;T Kiw gad;gLj;jg;gl;Ls;sJ. ,t;tha;tpy; 
FWq;fhyj;jpYk; ePz;lfhyj;jpYk; nghJf; fldpy; Vw;gLk; mjpfupg;ghdJ nghUshjhu 
tsu;r;rpapd; kPJ vjpu;f;fzpaj; jhf;fj;jpid Vw;gLj;Jtjhf ,tu;fs; fz;lwpe;Js;sdu;.  
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,t; Kd;ida Ma;Tfspd; kPsha;Tfisj; njhFj;J ghu;f;Fk; nghUshjhu tsu;r;rpapd; 
kPJ nghJf;fldpd; jhf;fj;jpid fz;lwpAk; nghUl;L cyfshtpa uPjpapYk; 
,yq;ifapYk; gy;NtW Ma;Tfs; Nkw;nfhs;sg;gl;Ls;s NghjpYk; me;epar; nryhtzp 

æjk;> tl;b æjk;, mur nryædk; kw;Wk; fld; tsu;r;rp tpfpjk; Mfpa khwpfis 
cs;slf;fp ,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; 
,Jtiu Nkw;nfhs;sg;gl;l ngUk;ghyhd Ma;Tfs; nghJf;fld; nghUshjhu 
tsu;r;rpapd; kPJ ghjfkhd jhf;fj;ij Vw;gLj;Jfpd;wJ vd;gijf; fz;lwpe;Js;sd. 

3. Ma;T Kiwapay;  

,yq;ifapd; nghUshjhu tsu;r;rp kPJ nghJf; fldpd; jhf;fk; njhlu;ghd 
,t;tha;thdJ 1990 - 2022 tiuahd tUlhe;j fhyj;njhlu; juTfis gad;gLj;jp 

Nkw;nfhs;sg;gLfpd;wJ. Ma;tpy; nghUshjhu tsu;r;rp rhu;e;j khwpahfTk; (GDP) nghJf; 

fld; (PD), tuT nryT gw;whf;Fiw (BD)> me;epar; nryhtzp æjk; (EX)> gztPf;f 

æjkÊ (INF)> tl;b æjk; (IR), mur nryædk; (GS) kw;Wk; fld; tsu;r;rp tpfpjk; (DGR) 
Mfpait rhu;e;j khwpfshfTk; gad;gLj;jg;gl;Ls;sd. ,t;tha;Tf;Fupa juTfs; 
,yq;if kj;jpa tq;fpapd; 2022Mk; Mz;bw;Fupa Mz;lwpf;ifapypUe;J 
ngwg;gLfpd;wJ. 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; fhuzfhhpar; ghpNrhjid 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.  
 

𝐺𝐷𝑃𝑡 =∝0+∝1 𝑃𝐷𝑡 +∝2 𝐵𝐷𝑡 +∝3 𝐸𝑋𝑡 +∝4 𝐼𝑁𝐹𝑡+ ∝5 𝐼𝑅𝑡+ ∝6 𝐺𝑆𝑡+ ∝7 𝐷𝐺𝑅𝑡+𝑈𝑡 …….(2) 
 

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; (Gimhani & Francis, 2016; Francis and 

Ganeshamoorthy, 2015). Kjypy; khwpfspd; epiyj;j jd;ikapid Nrhjpg;gjw;fhf 

khwpyp ,y;yhj AR(1) nra;Kiwapid ftdj;jpy; nfhs;Nthk;. ,jid gpd;tUkhW 
tiuaWf;f KbAk;.   
 

𝑦𝑡 = 𝛽𝑦𝑡−1 + 𝜀𝑡……………………………………………………………………………………………………………….. (3) 

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

nfhs;sg;gLfpd;wJ [εt~ N (0,σ2) ].  

rkd;ghL xd;wpw;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 
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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 mjpfkhf ,Ue;jhy; (TS>CV) 
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;ljhff; fhzg;gLfpd;wJ 

vdf; Fwpg;gpLfpd;wdu;. ARDL khjpupAUthdJ Auto Regressive khjpupAU kw;Wk; 

Distributed Lag khjpupAU vDk; ,U tifahd gpw;nryT khjpupAUf;fis 

cs;slf;fpAs;sJ (Danthanarayan et al., 2024). ,t;tifapy; ARDL khjpupAUthdJ 
rhu;e;j khwpapd; fhyjhkjg; ngWkjpapidAk; tpsf;F khwpfspd; epfo;fhy kw;Wk; 
fle;jfhyg; ngWkjpfisAk; rhuh khwpapDs; cs;slf;fp ,Uf;Fk;.  

   

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

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

gad;gLj;jg;gLfpd;wJ. ,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; (Francis 

et al., 2021; Francis et al., 2024; Afriha and Francis., 2024). 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.   
 

𝐺𝐷𝑃𝑡 =∝0+∝1 𝑃𝐷𝑡 +∝2 𝐵𝐷𝑡 +∝3 𝐸𝑋𝑡 +∝4 𝐼𝑁𝐹𝑡+ ∝5 𝐼𝑅𝑡+ ∝6 𝐺𝑆𝑡+ ∝7 𝐷𝐺𝑅𝑡+𝑈𝑡…….. (4) 

,q;F Ut vd;gJ J}a tO cWg;ghFk;. rkd;ghL (4) ,d; ARDL tbtk; gpd;tUkhW 
khw;wpaikf;fg;gLfpd;wJ.  
 

∆𝐺𝐷𝑃𝑡 = 𝛿0 + 𝛿1𝐺𝐷𝑃𝑡−1 + 𝛿2𝑃𝐷𝑡−1 + 𝛿3𝐵𝐷𝑡−1 + 𝛿4𝐸𝑋𝑡−1 + 𝛿5𝐼𝑁𝐹𝑡−1 + 𝛿6𝐼𝑅𝑡−1 +

𝛿6𝐺𝑆𝑡−1 + 𝛿7𝐷𝐺𝑅𝑡−1 + ∑ 𝛽1𝑖∆𝐺𝐷𝑃𝑡−𝑖
𝑞1
𝑖=1 + ∑ 𝛽2𝑖

𝑞2
𝑖=0 ∆𝑃𝐷𝑡−𝑖 + ∑ 𝛽3𝑖

𝑞3
𝑖=0 ∆𝐵𝐷𝑡−𝑖 +

∑ 𝛽4𝑖∆𝐸𝑋𝑡−𝑖
𝑞4
𝑖=0 + ∑ 𝛽5𝑖∆𝐼𝑁𝐹𝑡−𝑖 +  ∑ 𝛽6𝑖∆𝐼𝑅𝑡−𝑖 + ∑ 𝛽7𝑖∆𝐺𝑆𝑡−𝑖 +𝑞7

𝑖=0
𝑞6
𝑖=0

𝑞5
𝑖=0

 ∑ 𝛽8𝑖∆𝐷𝐺𝑅𝑡−𝑖 +𝑞8
𝑖=0 𝑒𝑡 ……………………………………………………………………………...……………. (5)  

 
,q;F>  

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

𝛿0: efu;tpd; (drift) $W       
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et: J}a tO cWg;G gjk;  

𝛿1 → 𝛿7: ePz;lfhyj; njhlu;gpid tpsf;Fk; Fzfq;fs;  

𝛽1𝑖 → 𝛽7𝑖: FWq;fhy ,aq;Fepiyj; njhlu;gpid tpsf;Fk; Fzfq;fs; 

 

3.3. ARDL Bound Nrhjid 

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;. ARDL 

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

𝐻0: 𝛽1 = 𝛽2 = 𝛽3 = 𝛽4 = 𝛽5 = 𝛽6 = 𝛽7 = 𝛽8 = 0 (khwpfSf;fpilapy; $l;L 
xUq;fpizTj; njhlu;G ,y;iy)  
 

𝐻1: 𝛽1 ≠ 𝛽2 ≠ 𝛽3 ≠ 𝛽4 ≠ 𝛽5 ≠ 𝛽6 ≠ 𝛽7 ≠ 𝛽8 ≠ 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; (Francis et al., 2021).  khjpupAUtpYs;s 
khwpfSf;fpilapy; $l;L xUq;fpizTj; njhlu;G fhzg;gLfpd;wik 
cWjpg;gLj;jg;gl;lhy; NkYs;s rkd;ghL (5) ,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 ) #dpaf; 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 (Matthew and Mordecai, 2016). 

,t;tha;Tf;fhd tOr;rupg;gLj;jy; khjpupAU gpd;tUkhW tiuaiw nra;ag;gLfpd;wJ. 
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∆𝐺𝐷𝑃𝑡 =∝0+  ∑ 𝛽1𝑖∆𝐺𝐷𝑃𝑡−𝑖
𝑞1
𝑖=1 + ∑ 𝛽2𝑖

𝑞2
𝑖=0 ∆𝑃𝐷𝑡−𝑖 + ∑ 𝛽3𝑖

𝑞3
𝑖=0 ∆𝐵𝐷𝑡−𝑖 + ∑ 𝛽4𝑖∆𝐸𝑋𝑡−𝑖

𝑞4
𝑖=0 +

∑ 𝛽5𝑖∆𝐼𝑁𝐹𝑡−𝑖 +  ∑ 𝛽6𝑖∆𝐼𝑅𝑡−𝑖 + ∑ 𝛽7𝑖∆𝐺𝑆𝑡−𝑖 +  ∑ 𝛽8𝑖∆𝐷𝐺𝑅𝑡−𝑖 +𝑞8
𝑖=0 𝜆𝐸𝐶𝑇𝑡−1 +𝑞7

𝑖=0
𝑞6
𝑖=0

𝑞5
𝑖=0

𝑉𝑡 ……………………………………………………………..………………………………………………………..…..(6)  

 

,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 Ntff; 
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 
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 kjpg;gplg;gl;l $l;L xUq;fpizT 
khjpupAUtpypUe;J ngwg;gl;l tOtpdJ KjyhtJ fhyjhkjg; ngWkjpahFk;. NkYk; 

𝛽1𝑖 − 𝛽8𝑖 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;fhyj; 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;ijf; 
nfhz;bUf;ftpy;iy.  
 

H1: Fwpj;j rhuh khwpahdJ rhu;e;j khwpapd; kPJ nghUSs;s jhf;fj;ijf; 
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) #dpaf; 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;dpizT gpur;rpidf;fhd Nrhjid  
tOthdJ njhlu; jd;dpizTg; 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; 
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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;ik 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; #dpaf; 
fUJNfhs; 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;zhfg; 

guk;gpAs;sjh vd;gij cWjpg;gLj;Jtjw;F nrt;tz; 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;. 
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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 vdf; $wyhk;. 
 
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; (Tunde, 2012). 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; 
gad;gLj;jyhk;. fpwQ;ru; fhuzfhupar; Nrhjidf;fhd rkd;ghL gpd;tUkhW 
tiuaWf;fg;gLfpd;wJ. 
 

∆𝐺𝐷𝑃𝑡 = ∁𝑖 + ∑ 𝛼𝑖∆𝑃𝐷𝑡−𝑖
𝑝
𝑖=1 + ∑ 𝛽𝑖

𝑝
𝑖=1 ∆𝐺𝐷𝑃𝑡−𝑖 + 𝑈1𝑡………………………………………..……..(7) 

 

∆𝑃𝐷𝑡 = ∁𝑖 + ∑ 𝛿𝑖∆𝑃𝐷𝑡−𝑖
𝑝
𝑖=1 + ∑ 𝛾𝑖

𝑝
𝑖=1 ∆𝐺𝐷𝑃𝑡−𝑖 + 𝑈2𝑡………………………………………………...(8) 

 
,jw;fhd fUJNfhs; gpd;tUkhW tiuaWf;fg;gLfpd;wJ. 

 

𝐻0 : nghJg;gL fldhdJ nkhj;j cs;ehl;L cw;gj;jpapd; kPJ fhuzfhupa njhlu;ig 
nfhz;bUf;ftpy;iy.  
 

𝐻1 : nghJg;gL fldhdJ nkhj;j cs;ehl;L cw;gj;jpapd; 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 GPD 

MdJ GDP ,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;gLk;. 
 
4. Ma;T KbTfSk; fye;Jiuahly;fSk; 

4.1. myF %yr;Nrhjid 

myF %yr; Nrhjidf;fhd ngWNgWfspd; gb 5% nghUSz;ik kl;lj;jpy; gztPf;f 
æjkÊ kw;Wk; fld; tsu;r;rp tpfpjk;; Nghd;w khwpfs; myF %yj;jpid 
nfhz;bUf;ftpy;iy. mjhtJ ,k;khwpfs; kl;lj;jpy; epiyj;j jd;ikia nfhz;L 

fhzg;gLfpd;wd. vdNt kl;lj;jpy; ,k;khwpfspd; ruhrup> khww;wpwd; kw;Wk; 
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,izkhww;wpwd; vd;gd fhyj;Jld; Nru;e;J khw;wkilahJ epiyahdjhf 
fhzg;gLfpd;wd vdyhk;.  
 

NkYk; 5% nghUSz;ik kl;lj;jpy; nghUshjhu tsu;r;rp> nghJf; fld;, tuT nryT 
gw;whf;Fiw> me;epar; nryhtzp æjk;> tl;b æjk; kw;Wk; mur nrytpdk; Mfpa khwpfs; 
myF %yj;jpidf; 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; 

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;.  
 

vdNt> myF %yr; Nrhjidfspd; KbTfis njhFj;J Nehf;Fk; NghJ 5% 
nghUSz;ik kl;lj;jpy; gztPf;f æjkÊ kw;Wk; fld; tsu;r;rp tpfpjk;; Nghd;w khwpfs;  

kl;lj;jpYk; [I(0)] kw;iwa midj;J khwpfSk; Kjyhk; tpj;jpahrj;jpYk; [I(1)] epiyj;j 

jd;ikia nfhz;Ls;sd. vdNt Ma;tpy; gad;gLj;jg;gLfpd;w vy;yh khwpfSk; I(0) 

kw;Wk; I(1) 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;. 
 

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

khwpfs; 
Test statistics: ADF test (Intercept only) 

Level I(0) 1st difference I(1) 

GDP -1.026889 -9.186672* 

PD -1.619009 -11.46471* 

BD -2.353515 -5.748328* 

IR -1.757133 -5.412588* 

EXR -2.807650 -7.825376* 

INF -5.241012*  

GE -2.212655 -5.487257* 

DGR -5.799671*  

%yk;: Ma;thsdhy; jahupf;fg;gl;lJ, 2024. 

Fwpg;G: * vd;gJ nghUSz;ik kl;lj;jpy; nghUz;ikj; jd;ik tha;e;jit vd;gij 
Fwpf;fpd;wJ. 

 

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. 
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ml;ltiz 2: cj;jk fhyjhkj kl;lj; njupT 

Lag LogL LR FPE AIC SC HQ 

0 -619.8718 NA 4.15e+09 44.84799 45.22862 44.96435 

1 -457.0090 221.0281* 5033339. 37.78636 41.21203* 38.83362 

2 -376.1026 63.56931 4292227.* 36.57876* 43.04947 38.55692* 

%yk;: Ma;thsuhy; fzpg;gplg;gl;lJ. 
 

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 FPE, AIC  kw;Wk; HQ  Mfpa jFjp tpjpfs; cj;jk fhyjhkj kl;lkhf 

,uz;L tUl fhy jhkj kl;lj;jpid (Lag) Rl;bf;fhl;Lfpd;wd. ,jid mbg;gilahff; 
nfhz;L ,t;tha;tpy; ,uz;L tUl fhy jhkj kl;lk; cj;jk fhyjhkj kl;lkhf 
gad;gLj;jg;gLfpd;wJ.  
 

4.3 rpwe;j khjpupAUf;fhd rpwe;j cj;jk fhyjhkj kl;lj; njupT 

NkYk; ,t;tha;Tf;fhd rpwe;j khjpupAUit njupT nra;tjw;fhf AIC jFjp tpjp 
gad;gLj;jg;gLfpd;wJ. ,jid mbg;gilahff; nfhz;L ngwg;gl;l ngWNgw;iw 
tiuglk; 2 fhl;Lfpd;wJ. 
 

tiuglk; 2: rpwe;j khjpupAUit njupT nra;tjw;fhd AIC jFjp tpjp tiuglk; 
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%yk;: Ma;thsuhy; fzpg;gplg;gl;lJ> 2024.  
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4.4 ARDL (1,1,0,1,2,2,2,0) khjpupAUtpd; ePz;lfhyj; njhlu;G 

Nkw;gb njupT nra;ag;gl;l ARDL (1,1,0,1,2,2,2,0) 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; ngWNgWfis 
gpd;tUkhW ml;ltiz 3 fhl;Lfpd;wJ. 
  

ml;ltiz 3: Bounds Nrhjidg; ngWNgWfs; 

Test statistics Value K 

F statistics 29.82387 7 

Critical Value Bounds 

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

10% 1.92 2.89 

5% 2.17 3.21 

1% 2.73 3.9 

%yk;: Ma;thsuhy; fzpg;gplg;gl;lJ> 2024. 
 

,g;ngWNgw;wpd; gb 5% nghUSz;ik kl;lj;jpy; F Gs;sptpgukhdJ 29.82387 MfTk; 

Nky; vy;iy khWepiy ngWkjpahdJ [I(1)] 3.21 MfTk; fhzg;gLfpd;wJ. vdNt ,q;F 

F Gs;sptpgukhdJ Nky; vy;iy ngWkjpia tpl ngupjhff; 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 

ARDL Bounds Test Long Run Coefficients 

rhu;e;j khwp: GDP 

khwpfs;;; Fzfk; T - Gs;sptpguk; epfo;jfT ngWkjp 

PD -0.23655 -1.343520 0.2062 

BD 0.229441 0.8998 0.3875 

EXR 0.02068 1.37111 0.1977 

INF -0.206980 -1.74065 0.1096 

IR -0.00700 -0.09193 0.9284 

GE 0.31136 1.13017 0.2824 

DGR 0.1066 1.57904 0.1426 

%yk;: Ma;thsuhy; fzpg;gplg;gl;lJ> 2024. 
 
,t;tifapy; ePz;l fhyg; ngWNgWfis Fwpj;J Nehf;Fk;NghJ Ma;tpd; gpujhd rhuh 
khwpahd nghJf;fldhdJ nkhj;j cs;ehl;L cw;gj;jpapy; Fwpj;j jhf;fj;jpid 
Vw;gLj;JtjhfTk; vjpu;fzpaj; njhlu;gpid nfhz;ljhfTk; Ma;T KbTfs; 
ntspg;gLj;Jfpd;wd. Vida fhuzpfs; khwhj epiyapy; nghJf;fldhdJ xU 

myfpdhy; mjpfupj;jhy; GDP 23.66 mFfshf FiwtilAk; vd;W ngWNgWfs; 
$wpdhYk; nghUz;ik kl;lj;jpd; mbg;gilapYk; Gs;sptpgu uPjpapd; mbg;gilapYk; 
nghJf;fld; ePz;l fhyj;jpw;F nkhj;j cs;ehl;L cw;gj;jpapy; Fwpg;gplj;jf;fsT 
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jhf;fj;ij Vw;gLj;jhJ vd;W vLj;Jf;fhl;lg;gl;Ls;sJ. Vnddpy; nghJf; fldpd; 

epfo;jfTg; ngWkjpahdJ 10%> 5% kw;Wk; 1% nghUz;ik kl;lq;fis tpl mjpfkhf 

,Ug;gjhy; (0.2062 > α) nghJf; flDf;fhd Fzfk; Gs;spapay; uPjpapy; 
Fwpg;gplj;jf;fjhf ,y;iy. ,J nghUshjhu tsu;r;rpapy; ePz;l fhy nghJf;fldpd; 
Kf;fpakw;w tpisTfis fhl;Lfpd;w mDgtuPjpahd rpy Ma;TfNshL xj;Jg; NghfpwJ. 

(Brady and Magazzino, 2017; Bentour, 2018). ,jD}lhf ePz;lfhyg; nghUshjhu 
nraw;wpwid jPu;khdpg;gjpy; Vida fhuzpfs; Kf;fpa gq;F tfpf;Fk; vd;gij 
,jD}lhf jPu;khdpf;f KbfpwJ. vdNt epjpf; nfhs;iffis cUthf;Fk; NghJ 
nfhs;if tFg;ghsu;fs; gue;j nghUshjhu Fwpf;fhl;bfs; kw;Wk; gpw fhuzpfisAk; 
fUj;jpy; nfhs;s Ntz;Lk;. nghJf; flid epu;tfpg;gJ ,d;wpaikahjjhf ,Ue;jhYk; 
mij kl;LNk ikakhff; fUj;jpy; nfhs;shJ cw;gj;jpj; jpwid mjpfupg;gjw;Fk; 
KjyPl;il Cf;Ftpg;gjw;Fk; epiyahd nghUshjhu tsu;r;rpfSf;Fk; Kf;fpaj;Jtk; 
mspf;fg;gl Ntz;Lk; vd;gij ,jd; Clhf ngw;Wf; nfhs;s KbfpwJ.  

4.5 tOr;rupg;gLj;jy; khjpupAUtpd; ngWNgWfs;  

khwpfSf;fpilapyhd FWq;fhyj; 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 
5 ,y; fhl;lg;gLfpd;wJ.  
 

ml;ltiz 5: ARDL(1,1,0,1,2,2,2,0) khjpupAUtpw;fhd tOr;rupg;gLj;jy; khjpupAUtpd; 
ngWNgWfs; 

khwpfs; Fzfk; epfo;jfTg; ngWkjp 

D(GDP) 10.4563 0.0067* 

D(PD) -0.001405 0.0377* 

D(PD(-1)) -0.829021 0.0267 * 

D(EXR) 0.041858 0.5634 

D(BD) - 0.000958 0.0647** 

D(BD(-1)) 0.003635 0.0242 * 

D(IR) 0.4642 0.0003 * 

D(IR(-1)) -0.001934 0.0024 * 

D(IR(-2)) 10.6529 0.2843 

D(GE) 0.000467 0.0199 * 

D(GE(-1) 0.47214 0.0029 * 

D(GE(-2)) 0.04367 0.8943 

D(DGR) - 0.009859 0.0017* 

D(DGR(-1) 10.543 0.0345 * 

D(DGR(-2)) 17.5646 0.1103 

D(INF) 0.00457 0.7636 

CointEq(-1) -0.0781 0.0000 * 

%yk;: Ma;thsuhy; fzpg;gplg;gl;lJ> 2024 
 
Fwpg;G: *, ** vd;gd KiwNa 5%, 10%, nghUSz;ik kl;lq;fis Fwpg;gpLfpd;wd.  
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khwpfSf;fpilapyhd FWq;fhyj; njhlu;ig Nehf;FNthkhapd; 5% nghUSz;ik 
kl;lj;jpy; nkhj;j cs;ehl;L cw;gj;jpapd; KjyhtJ fhy jhkjg; ngWkjpahdJ 
epfo;fhy nkhj;j cs;ehl;L cw;gj;jpapd; kPJ FWq;fhyj;jpy; nghUSs;s Neu;f;fzpaj; 
njhlu;igf; nfhz;Ls;sJ. ,jd; mbg;gilapy; Vida fhuzpfs; khwhj epiyapy; 

fle;j tUl nkhj;j cs;ehl;L cw;gj;jpahdJ 1 myfpdhy; mjpfupf;Fk; NghJ nkhj;j 

cs;ehl;L cw;gj;jpapd; epfo;fhyg; ngWkjp 10.4563 myFfshy; mjpfupf;Fk;. 
 

epfo;fhyg; nghJf;fldpd; (D(PD)) epfo;jfTg; ngWkjpahdJ 0.0377 Mf ,Ug;gJld;> 

,J 5% nghUz;ik kl;lj;jpy; 0.05 ,id tplf; Fiwthf ,Ug;gjdhy;> epfo;fhy 
nkhj;j cs;ehl;L cw;gj;jpapd; kPJ epfo;fhyg; nghJf;fldhdJ nghUSs;s 

vjpu;fhzpaj; jhf;fj;jpid Vw;gLj;JfpwJ. mjhtJ epfo;fhy nghJf; fld; 1 myfpdhy; 

mjpfupg;gpd; epfo;fhy nkhj;j cs;ehl;L cw;gj;jpahdJ 0.001405 myFfshy; 

FiwtilAk;. mt;thNw xU tUlj;jpw;F Ke;jpa nghJf; fldpd; (D(PD(-1)) epfo;jfTg; 

ngWkjpahdJ 0.0267 Mf ,Ug;gJld;> ,J 5% nghUz;ik kl;lj;jpy; 0.05 ,id 
tplf; Fiwthf ,Ug;gjdhy;> epfo;fhy nkhj;j cs;ehl;L cw;gj;jpapd; kPJ xU 
tUlj;jpw;F Ke;jpa nghJf;fldhdJ nghUSs;s vjpu;fhzpaj; jhf;fj;jpid 

Vw;gLj;JfpwJ. mjhtJ xU tUlj;jpw;F Ke;jpa nghJf;fldhdJ 1 myfpdhy; 

mjpfupg;gpd;> epfo;fhy nkhj;j cs;ehl;L cw;gj;jpahdJ 0.829021 myFfshy; 
FiwtilAk;. 
 

epfo;fhy tuT nryT gw;whf;Fiwapd; (D(BD)) epfo;jfTg; ngWkjpahdJ 0.0647Mf 

,Ug;gJld;> ,J 10% nghUz;ik kl;lj;jpy; 0.01 ,id tplf; Fiwthf ,Ug;gjdhy;> 
epfo;fhy nkhj;j cs;ehl;L cw;gj;jpapd; kPJ epfo;fhy tuT nryT gw;whf;FiwahdJ 
nghUSs;s vjpu;fhzpaj; jhf;fj;jpid Vw;gLj;JfpwJ. mjhtJ epfo;fhy tuT nryTg; 

gw;whf;FiwahdJ 1 myfpdhy; mjpfupg;gpd;> epfo;fhy nkhj;j cs;ehl;L 

cw;gj;jpahdJ 0.000958 myFfshy; FiwtilAk;. NkYk; xU tUlj;jpw;F Ke;jpa 

tuT nryT gw;whf;Fiwapd; (D(BD(-1)) epfo;jfTg; ngWkjpahdJ 0.0242 nghUSs;s 
Neu;fhzpaj; jhf;fj;jpid Vw;gLj;JfpwJ. mjhtJ xU tUlj;jpw;F Ke;jpatuT nryT 

gw;whf;FiwahdJ 1 myfpdhy; mjpfupg;gpd;> epfo;fhy nkhj;j cs;ehl;L 

cw;gj;jpahdJ 0.003635 myFfshy;; mjpfupf;Fk;. 
 

epfo;fhy tl;b tPjj;jpd; (D(IR)) epfo;jfTg; ngWkjpahdJ 0.0003Mf ,Ug;gJld;> ,J 

1% nghUz;ik kl;lj;jpy; 0.01 ,id tplf; Fiwthf ,Ug;gjdhy;> epfo;fhy nkhj;j 
cs;ehl;L cw;gj;jpapd; kPJ epfo;fhy tl;b tPjkhdJ nghUSs;s Neu;fhzpaj; 

jhf;fj;jpid Vw;gLj;JfpwJ. mjhtJ epfo;fhy tl;b tPjkhdJ 1 myfpdhy; 

mjpfupg;gpd; epfo;fhy nkhj;j cs;ehl;L cw;gj;jpahdJ 0.4642 myFfshy;;; mjpfupf;Fk;. 

mt;thNw xU tUlj;Jf;F Ke;jpa tl;b tPjj;jpd; (D(IR(-1))) epfo;jfTg; ngWkjpahdJ 

0.0024 Mf ,Ug;gJld;> ,J 1% nghUz;ik kl;lj;jpy; 0.01 ,id tplf; Fiwthf 
,Ug;gjdhy;> epfo;fhy nkhj;j cs;ehl;L cw;gj;jpapd; kPJ xU tUlj;Jf;F Ke;jpa 
tl;b tPjkhdJ nghUSs;s vjpu;fhzpaj; jhf;fj;jpid Vw;gLj;JfpwJ. mjhtJ xU 

tUlj;Jf;F Ke;jpa tl;b tPjkhdJ 1 myfpdhy; mjpfupg;gpd;> epfo;fhy nkhj;j 

cs;ehl;L cw;gj;jpahdJ 0.001934 myFfshy;;;; FiwtilAk;. 
 

epfo;fhy murnryT (D(GS) ), fle;j fhy murnryT (D(GS( -1))) vd;gtw;wpd; 
epfo;jfTg; ngWkjpfs; KiwNa (0.0199)> (0.0029) Mf ,Ug;gJld; mit nghUz;ik 
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kl;lj;jpid tpl Fiwthf ,Ug;gjdhy; mit epfo;fhy nkhj;j cs;ehl;L cw;gj;jpapd; 
kPJ FWq;fhyj;jpy; nghUSs;s tifapy; Neu;fzpaj; jhf;fj;ij nrYj;Jfpd;wJ. 

mjhtJ epfo;fhy murnrythdJ (D( GS)) 1 myfpdhy; mjpfupj;jhy; epfo;fhy nkhj;j 

cs;ehl;L cw;gj;jpahdJ 0.000467 myFfshy;;;; mjpfupf;Fk;.  epfo;fhy fld; tsu;r;rp 

tpfpjj;jpd; (D(DGR)) epfo;jfT ngWkjp 0.0017 Mf ,Ug;gJld; 1% nghUz;ik 
kl;lj;jpid tpl Fiwthf ,Ug;gjpdhy; epfo;fhy fld; tsu;r;rp tpfpjkhdJ epfo;fhy 
nkhj;j cs;ehl;L cw;gj;jpapd; kPJ FWq;fhyj;jpy; vjpu;fzpa jhf;fj;jpid 

nrYj;JfpwJ. mjhtJ epfo;fhy fld; tsu;r;rp tpfpjkhdJ 1 myfpdhy;; mjpfupj;jhy; 

epfo;fhy nkhj;j cs;ehl;L cw;gj;jp 0.009859 myFfshy;;;; FiwtilAk;. 
  

tOr;rupg;gLj;jy; (CointEq(-1)) gjj;jpDila Fzfg; ngWkjpahdJ xd;iw tpl 

FiwthfTk; vjpu;f;fzpakhfTk; ,Ug;gJld; (-0.0781) mjd; epfo;jfTg; ngWkjpahdJ 

(0.0000) 1% nghUz;ik kl;lj;jpy; Gs;sp tpgu uPjpahf nghUz;ik jd;ik tha;e;jjhf 
mikfpd;wJ. ,J tpsf;FtJ ahnjdpy; ntspthup mjpu;r;rpfspd; fhuzkhf cs;ehl;L 
nghUshjhu tsu;r;rpapy; Vw;gLfpd;w FWq;fhy rkepiy ,d;ikahdJ xt;nthU 

tUlKk; mz;zsthf 7.81% vd;Dk; Ntfj;jpy; rupg;gLj;jg;gl;L ePz;lfhy rkepiyia 
Nehf;fp efu;fpd;wJ vd;gijahFk;.  

4.7 Diagnostic NrhjidfSf;fhd ngWNgWfs; 

ARDL (1,1,0,1,2,2,2,0) khjpupAUtpw;fhd Diagnostic Nrhjidfspd; ngWNgWfis 
fPOs;s ml;ltiz 6 fhl;Lfpd;wJ.  
 

ml;ltiz 6: ARDL (1,1,0,1,2,2,2,0) khjpupAUtpw;fhd Diagnostic Nrhjidfspd; 
ngWNgWfs; 

Diagnostic Nrhjid epfo;jfTg; ngWkjp 

ePf;fg;gl;l khwpfSf;fhd Nrhjid (Ramsey RESET Test) 0.5648 

gy;guty; jd;ik gpur;rpidf;fhd Nrhjid (White Test) 0.1089 

nrt;tz; jd;ikf;fhd Nrhjid (Jarque-Bera Test) 0.8449 

njhlu; jd;dpizTg; gpur;rpidf;fhd Nrhjid (Bruesch-

Godfrey Serial Correlation LM Test) 
0.1076 

%yk;: Ma;thsuhy; fzpg;gplg;gl;lit> 2024. 
 
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;jfTg; ngWkjpahdJ 5% nghUSz;ik kl;l ngWkjpia tpl mjpfkhf 

,Ug;gjhy; (0.5648 > 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;jfTg; ngWkjpahdJ 5% nghUSz;ik kl;lg; ngWkjpia tpl mjpfkhf 

,Ug;gjhy; (0.1089 > 0.05) khjpupAUtpy; 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 vd;W KbT ngwg;gLfpd;wJ.  
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khjpupAUtpYs;s tO cWg;gpd; nrt;tz; jd;ikia gupNrhjpg;gjw;fhd JarqueBera 

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

nghUSz;ik kl;lg; ngWkjpia tpl mjpfkhf ,Ug;gjhy; (0.8449 > 0.05) tOthdJ 
nrt;tz;zhfg; guk;gpAs;sJ vDk; #dpaf; fUJNfhs; Vw;Wf;nfhs;sg;gLfpd;wJ. 

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

(0.3368<3). MfNt khjpupAUtpy; tO cWg;ghdJ nrt;tz;zhfg; guk;gpAs;sJ vDk; 

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

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

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

,Ug;gjhy; ( 0.1076> 0.05) khjpupAUtpy; njhlu; jd;dpizTg; 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.  
 
khjpupAUtpd; cWjpj;jd;ik  

khjpupAUtpd; cWjpj; jd;ikahdJ CUSUM Nrhjidiag; gad;gLj;jp 

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

tiuglk; 3: khjpupAUtpd; ];jpuj;jd;ikf;fhd CUSUM Nrhjid ngWNgWfs; 
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CUSUM 5% Significance  

%yk;: Ma;thsuhy; fzpg;gplg;gl;lJ> 2024 

 

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 

(1,2,2,0,0,0,2,2) khjpupAUtpd; cWjpj;jd;ikia fhl;Lfpd;wJ. 

4.8. Granger fhuzfhupar; Nrhjidapd; ngWNgWfs;  

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

fhuz fhupaj; njhlu;G epfo;jfTg; 
ngWkjp 

KbT 

BD does not Granger Cause GDP 

GDP does not Granger Cause BD 

0.7621 

0.0013 

fhuz fhupaj; njhlu;G ,y;iy 

fhuz fhupaj; njhlu;G cz;L 

DGR does not Granger Cause GDP 

GDP does not Granger Cause DGR 

0.7891 

0.0912 

fhuz fhupaj; njhlu;G ,y;iy 

fhuz fhupaj; njhlu;G cz;L 

GE does not Granger Cause GDP 

GDP does not Granger Cause GE 

0.4191 

0.0007 

fhuz fhupaj; njhlu;G ,y;iy 

fhuz fhupaj; njhlu;G cz;L 

IR does not Granger Cause GDP 

GDP does not Granger Cause IR 

0.0017 

0.0061 

fhuz fhupaj; njhlu;G ,y;iy 

fhuz fhupaj; njhlu;G cz;L 

PD does not Granger Cause GDP 

GDP does not Granger Cause PD 

0.6027 

0.7989 

fhuz fhupaj; njhlu;G ,y;iy 

fhuz fhupaj; njhlu;G cz;L 
%yk;: Ma;thsupdhy; fzpg;gplg;gl;lJ> 2024. 

 

Nkw;gb fhuz fhupa gupNrhjidapd; KbTfis nghWj;jtiuapy;> BDahdJ> 

nghUshjhu tsu;r;rpapd; (GDP) kPJ fhuz fhupa njhlu;gpidf; nfhz;bUf;ftpy;iy. 

,jw;F fhuzk; BDapd; epfo;jfTg; ngWkjpahdJ (0.7621) nghUz;ik kl;lk; 10 
rjtPjj;ij tpl mjpfkhf ,Ug;gjdhyhFk;. vdpDk; nghUshjhu tsu;r;rpapd; 

epfo;jfTg; ngWkjpahdJ (0.0013), 10% nghUz;ik kl;lj;ij tplf; Fiwthf 

,Ug;gjdhy; GDPahdJ BDapd; kPJ fhuz fhupa njhlu;gpidf; nfhz;Ls;sJ. 
,t;tpjk; ,t;tpU khwpfSf;Fk; ,ilapy; xU jpirf; fhuz fhupaj; njhlu;G 

fhzg;gLfpwJ vdyhk;. DGR ,d; epfo;jfTg; ngWkjpahdJ (0.7891)> 10% nghUz;ik 

kl;lj;ij tpl mjpfkhf cs;sjdhy;> GDRMdJ nghUshjhu tsu;r;rpapd; kPJ fhuz 

fhupaj; njhlu;ig nfhz;bUf;ftpy;iy. vdpDk; GDP,d; epfo;jfTg; ngWkjpahdJ 

(0.0912)> 10% nghUz;ik kl;lj;jpw;Ff; Fiwthf ,Ug;gjdhy; GDP MdJ  GDR,d; 
kPJ fhuz fhupa njhlu;igf; nfhz;bUg;gJ Fwpg;gplj;jf;fJ. mt;tifapy;> ,q;F 
,t;tpU khwpfSf;Fk; ,ilNa xU jpir fhuz fhupaj; njhlu;gpUg;gJ Fwpg;gplj;jf;fJ.  
 

murhq;f nrytpdkhdJ (GS) (0.4891) 10% nghUz;ik kl;lj;ij tpl mjpfkhd 

epfo;jfTg; ngWkjpiaf; nfhz;bUg;gjdhy;> GS MdJ nghUshjhu tsu;r;rpapd; kPJ 

fhuz fhupaj; njhlu;igf; nfhz;bUf;ftpy;iy. MapDk; GDP MdJ 1% nghUz;ik 

kl;lj;ij tplf; Fiwthd ngWkjpiaf; nfhz;Ls;sikahy; GD, GS kPjhd fhuz 

fhupa njhlu;igf; nfhz;Ls;sJ vdyhk;. vdNt murhq;f nrytpdk; (GS) kw;Wk; 

nghUshjhu tsu;r;rp (GDP) Mfpa ,uz;L khwpfSf;Fk; ,ilapy; xU jpirapyhd 

fhuz fhupaj; njhlu;G cs;sJ vdyhk;. tl;b tPjkhdJ (IR) 0.05 nghUz;ik 
kl;lj;ij tplf; Fiwthd epfo;jfTg; ngWkjpiaf; nfhz;Ls;sikapdhy;> tl;b 
tPjkhdJ nghUshjhu tsu;r;rpapd; kPJ fhuz fhupa njhlu;igf; nfhz;Ls;sJ. NkYk; 
nghUshjhu tsu;r;rpahdJ> tl;b tPjj;jpd; kPJk; fhuz fhupaj; njhlu;gpidf; 

nfhz;Ls;sJ. ,jw;Ff; fhuzk; GDP ,d; epfo;jfTg; ngWkjpahdJ 1% nghUz;ik 
kl;lj;ij tplf; Fiwthf ,Ug;gjdhyhFk;. vdNt ,t;tpU khwpfSf;Fk; ,ilNa ,U 
jpirapyhd fhuz fhupaj; njhlu;G fhzg;gLfpd;wJ vd KbTf;F tuyhk;.  
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nghJf;fldhdJ (BD) 0.1 nghUz;ik kl;lj;ij tpl mjpfkhd epfo;jfTg; 

ngWkjpiaf; (0.6027) nfhz;bUg;gjdhy; nghUshjhu tsu;r;rpapd; kPJ PDahdJ fhuz 

fhupa njhlu;igf; nfhz;bUf;ftpy;iy vdyhk;. mt;thNw GDP MdJ 10% nghUz;ik 

kl;lj;ij tpl cau;thd ngWkjpAilajhifahy;> GDAk; PD kPJ fhuz fhupa 
njhlu;igf; nfhz;bUf;ftpy;iy vdNt ,t;tpU khwpfSf;Fk; ,ilNa fhuz fhupa 
njhlu;G ,y;iynad;gJ Fwpg;gplj;jf;fJ. 
 
5. Ma;tpd; KbTfs;  

1990 - 2022Mk; Mz;L tiuapyhd tUlhe;j fhyj;njhlu; juTfspd; mbg;gilapy; 
,yq;ifapd; nkhj;j cs;ehl;L cw;gj;jp tsu;r;rpapd; kPJ nghJf; fldpd; jhf;fj;jpid 

fz;lwpAk; Nehf;fpy; ARDL khjpupAU kw;Wk; ECM khjpupAU kjpg;gplg;gl;L ePz;lfhy 
kw;Wk; FWq;fhyj; njhlu;Gfs; fz;lwpag;gl;L KbTfs; Muhag;gl;Ls;sd. vdNt 
nghUshjhu tsu;r;rp kPJ nghJf; fldpd; jhf;fj;jpid fz;lwptjw;F 2 cj;jkfhy 
jhkjk; gad;gLj;jg;gl;L khjpupAf;fs; kjpg;gplg;gl;Ls;sd. kjpg;gplg;gl;l khjpupAUtpd; 
mbg;gilapy; khwpfSf;F ,ilapy; $l;L xUq;fpizTj; njhlu;G fhzg;gLtNjhL 
ePz;l fhyj; njhlu;Gk; fhzg;gLfpwJ. ,jd;gb ,yq;if nghUshjhu tsu;r;rp kPJ 
nghJf; fld; Gs;sp tpgu uPjpahf nghUSs;s tifapy; vjpu;fhzpaj; jhf;fj;ij 
nrYj;JfpwJ.  
 

ECM khjpupAUtpd; mbg;gilapy; ,yq;if cs;ehl;L cw;gj;jpapd; tsu;r;rpapd; kPJ 
nghJf; fldhdJ Gs;sptpgu uPjpahf nfhz;Ls;s njhlu;gpid Muha;tjd; mbg;gilapy; 

ECM KbTfshdJ nghJf; fld;> gztPf;fk; kw;Wk; GDP tsu;r;rpahfpatw;wpw;fpilNa 

Fwpg;gplj;jf;f ePz;l fhy rkepiy cwtpid vLj;Jf;fhl;LfpwJ. mjhtJ ECM 

(cointEq(-1)) Fzfj;Jld; Gs;sptptu uPjpahf Kf;fpaj;Jtk; tha;e;j Kbit 
nfhLj;Js;sJ. mjhtJ ,k;KbT rkepiyf;fhd tpiuthd rupg;gLj;jiy Fwpf;fpwJ. 

Ke;ija Mz;bypUe;J nkhj;j cs;ehl;L cw;gj;jpapy; Rkhu; 7.81% 
rkepiyapd;ikapid elg;G Mz;by; rup nra;a Ntz;Lk; vd;gNj ,jd; mu;j;jkhFk;. 
mj;NjhL nghJf; fldpypUe;J nkhj;j cs;ehl;L cw;gj;jp tsu;r;rpf;F xU top fhuz 
fhupaj; njhlu;Gk; njhopw;gLfpwJ. vdNt ,yq;ifapy; nkhj;j cs;ehl;L cw;gj;jp 
tsu;r;rpapid nghJfldpd; jhf;fj;jpypUe;J kPl;f ,yq;if murhq;fk; fld; 
Kfhikj;Jtj;jpid xU nfhs;iff; fUtpahf gad;gLj;j Ntz;Lk;.  
 
tpNtfkhd epjp epu;thfj;jpd; %yk; nghJf; flidf; Fiwg;gjw;F murhq;fk; 
Kd;Dupik mspf;f Ntz;Lk;. nghJr; nrytpdq;fisf; fl;Lg;gLj;Jjy;> tup tUthia 
mjpfupg;gJ kw;Wk; jpwikahd tuT nryTj;jpl;l eilKiwfisr; nray;gLj;Jtjd; 
%yk; ,ij mila KbAk;. fld; Rikia Fiwg;gJ nghUshjhu tsu;r;rpapy; mjd; 
vjpu;f;fzpaj; jhf;fj;ij Fiwf;f cjTk;. cw;gj;jp kw;Wk; nghUshjhu tsu;r;rpia 
mjpfupf;f fl;likg;G rPu;jpUj;jq;fs; mtrpak;. tzpfr; #oiy Nkk;gLj;Jjy;> 
epu;thfj;ij Nkk;gLj;Jjy; kw;Wk; Kf;fpakhd cl;fl;likg;gpy; KjyPL nra;jy; 
Mfpait ,jpy; mlq;Fk;. jdpahu; KjyPl;bw;F kpfTk; rhjfkhd #oiy tsu;g;gjd; 
%yk;> nkhj;j cs;ehl;L cw;gj;jpapy; nghJf; fldpd; vjpu;f;fzpa tpisTfis 
Fiwf;f KbAk;.  
 
xU ehl;bDila nghUshjhuj;jpy; fld; vd;gJ mj;jpahtrpakhd xd;whff; fhzg;gLk; 
gl;rj;jpy; ,f;flid rpwg;ghf Kfhikj;Jtg;gLj;Jtjd; mbg;gilapy; nghUshjhuj;ij 
gy;tifgLj;JtjD}lhf flDf;fhd epjp tsu;r;rpapy; jq;fp ,Ug;gij Fiwj;Jf; 
nfhs;s KbAk;. mjhtJ njhopy;El;gk;> Nritfs; kw;Wk; cw;gj;jp Nghd;w Jiwfis 
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Cf;Ftpg;gjd; %yk; nghUshjhuk; ntspg;Gw mjpu;r;rpfSf;F cl;gLk; NghJ ,jpypUe;J 
tpiuthf kPl;rpaila KbAk;. NkYk; nghJf;fld; msTfs; mjpfupf;fhky; nghUshjhu 
tsu;r;rpf;F Vw;w mstpy; nry;Yk; tpjkhf gztpay; nfhs;iffis 
eilKiwg;gLj;Jtjw;F kj;jpa tq;fpahdJ gy;NtW epjpapy; Ma;thsu;fNshL 
,ize;J nraw;gLtNjhL tsu;r;rp kw;Wk; fld; epiyj;jd;ikf;F ,ilNa rkepiyia 
Vw;gLj;j tl;b tpfpjq;fs; kw;Wk; gztPf;fj;ij ftdkhf epu;tfpf;f Ntz;ba 
#o;epiyiaAk; cUthf;fpf; nfhs;s Ntz;Lk;. mj;NjhL nghJf;fld; vd;w khwpia 
khj;jpuk; EZf;fkhf ftdpg;gjd; Clhf nghUshjhu tsu;r;rpapd; jhf;fj;jpid 
fz;lwpa KbahJ. khwhf nghJf; flid jhz;b ePz;l fhyj;jpy; Vida 
fhuzpfspila nry;thf;fpYk; Ma;Tfs; Nkw;nfhs;sg;gl;L mjd; mbg;gilapy; 
jPu;khdq;fSk; nfhs;iffSk; eilKiwfSk; tFf;fg;gl Ntz;Lk;. nghJf; fld; 
epiyfs; vy;iy kPwpa re;ju;g;gq;fspy;> fld; kWrPuikg;G my;yJ ru;tNjr epjp 
epWtdq;fspd; cjtpiag; ngWtJ Fwpj;J murhq;fk; guprPypf;f Ntz;Lk;. fld; 
Kjpu;Tfis ePl;bj;jy; kw;Wk; tl;b nrYj;Jjy;fis Fiwj;jy; cs;spl;l gaDs;s 
fld; Nkyhz;ik cj;jpfs; nghUshjhuj;jpd; Rikia Fiwf;f cjTk;. me;j 

tifapy; ,yq;ifapy; rupahd Neuj;jpy; DDR jpl;lq;fs; Nkw;nfhs;sg;gl;likahdJ 
XusT ,yq;ifapd; kPl;rpf;F toptFj;jJ vdyhk;. ,it rpwe;j xU mDgtkhfTk; 
epjp Kfhikj;Jtj;jpw;fhd xU cj;jpahfTk; fhzg;gLk;. vdNt Nkw;$wg;gl;l 
gFjpfspy; ftdk; nrYj;Jtjd; %yk; epiyahd tsu;r;rp kw;Wk; ntspg;Gw 
mjpu;r;rpfSf;F mg;ghy; xU epiyahd nghUshjhu #oiy cUthf;f KbAk;. 
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