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Ma;Tr; RUf;fk; 
 

xU ehl;bDila nghJg;gLfldpy;> tuptUkhdj;jpDila jhf;fk; vt;thW 
fhzg;gLfpd;wJ vd;gjid Muha;tij Nehf;fhff; nfhz;L 
,t;tha;thdJ Nkw;nfhs;sg;gl;Ls;sJ. murhq;fj;jpw;F fpilf;fg; ngWk; 
tUkhdkhdJ NghjhJ fhzg;gLfpd;w NghJ nghJg;gLfldpy; jq;fpAs;s 
epiyf;F ehlhdJ js;sg;gLfpwJ. ,yq;ifapd; kpfg;ngUk; rthyhf 
fhzg;gLk; mur nrytPdj;jpid murhdJ> tup kw;Wk; nghJg;gLfldpd; 
%yk; <Lnra;fpd;wJ. me;jtifapy; nghJg;gLfldpy; tuptUkhdj;jpd; 
jhf;fk; vt;thW fhzg;gLfpd;wJ vd;gij Muha;jy; Kf;fpakhf cs;sJ. 
mjdhy; ,t; Ma;Tf;fhf 1990-2019 tiuahd fhyj;njhlu; juTfisg; 

gad;gLj;jp nghJg;gLflid (PD) rhu;e;j khwpahfTk;> tuptUkhdk; (TR)> 

Efu;Nthu; tpiyr;Rl;nlz; (CPI)> jyhtUkhdk; (PC)> ehzakhw;WtPjk; 

(EX)> fld; Nritf;nfhLg;gdT (CR) Mfpa khwpfis rhuh khwpfshfTk; 
gad;gLj;jp ,t;tha;thdJ Nkw;nfhs;sg;gl;Ls;sJ. ,t;tha;tpy; ePz;lfhy 

njhlu;ig milahsk; fhz ARDL Bound NrhjidahdJ 

Nkw;nfhs;sg;gl;Ls;sJ. Bound Nrhjid %yk; khwpfSf;fpilapyhd 
$l;L xUq;fpizTj; njhlu;G ,dq;fhzg;gl;L> ,jd; mbg;gilapy; 
ePz;lfhyj;jpy; nghJg;gLfldpw;Fk; mur tuptUkhdj;jpw;Fk; ,ilapy; 
vjpu;fzpa jhf;fj;ij nfhz;Ls;s mNjNtis> fld;Nritf;nfhLg;gdT> 
jyhtUkhdk; vd;gd nghJg;gLfldpy; vjpu;fzpa njhlu;GilajhfTk;> 
ehzakhw;WtPjk;> Efu;Nthu; tpiyr;Rl;nlz; vd;gd nghJg;gLfldpy; 

Neu;fzpa njhlu;igf; nfhz;bUg;gjhfTk; KbTfs; ngwg;gl;Ls;sJ. AIC 

jFjp tpjpapd;gb Kjy; rpwe;j 20 khjpupAUf;fspy; ARDL (1,2,2,2,0,2) vDk; 

khjpupAUNt Ma;Tf;fhfj; njupT nra;ag;gl;Ls;sJ. ARDL khjpupAUtpd; 
tOr;rupg;gLj;jy; Fzfk; FWq;fhyj; njhlu;G> ePz;lfhyr; rupg;gLj;jy; 
vd;gtw;iw fz;lwptjw;fhf gad;gLj;jg;gl;Ls;sJ. FWq;fhyj;jpy; 
nghJg;gLfldpw;Fk; murpDila tup tUkhdj;jpw;FkpilNa vjpu;fzpa 
njhlu;gpidAk;> jyh tUkhdk;> fld; Nritf;nfhLg;gdT vd;gd 
nghJg;gLfld; kPJ nghUSs;s tifapy; vjpu;fzpa jhf;fj;ijAk; 
nrYj;Jtjhf KbTfs; ngwg;gl;Ls;sJ. mjhtJ ehl;bDila 
tuptUkhdk; FiwtilAk; NghJ nghJg;gLfldhdJ mjpfupf;fpd;w 
jd;ikapidAk;> mNjNeuk;> tuptUkhdk; mjpfupf;Fk;NghJ 
nghJg;gLfldhdJ FiwtilAk; jd;ikAk; fhzg;gLtjhf KbTfs; 
ngwg;gl;Ls;sJ. nghUshjhu tsu;r;rpf;Fj; jilahf fhzg;gLk; mjpfupj;j 
nghJg;gLflid <Lnra;tjhf tuptUkhdk; fhzg;gLfpd;wJ vd;w 
KbthdJ ,t;tha;tpDila Nehf;fj;ij epiwT nra;Js;sJ. 

 

Kjd;ikr; nrhw;fs; :  nghJg;gLfld;> tuptUkhdk;> Efu;Nthu; tpiyr;Rl;nlz;> 
ehzakhw;W tPjk;>  
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mwpKfk; 

midj;J ehLfSk; ,d;W Ngupdg;nghUshjhuf; Fwpf;Nfhs;fis 
mile;Jf; nfhs;tjpy; $ba ftdk; nrYj;jp tUfpd;wd. me;jtifapy; 
mgptpUj;jpaile;j ifj;njhopy; ehLfs; njhlf;fk; tsu;e;J tUfpd;w 
%d;whk; kz;ly ehLfs; tiu Ngupdg;nghUshjhu cWjpg;ghl;bid 
mbg;gil Nehf;fkhff; nfhz;L nraw;gLfpd;wd. xU ehl;bd; nghUshjhu 
cWjpg;ghL Ngupdg;nghUshjhuj;Jld; njhlu;Gilajhff; fhzg;gLfpd;wJ. 
Ngupdg;nghUshjhu Fwpf;Nfhs;fshf tpiykl;l cWjp> epiwnjhopy; 
kl;lj;jpid miljy;> ntspehl;Lr; rkepiyapidg; Ngzy;> jpUg;jpfukhd 
xU tPjj;jpy; nghUshjhu tsu;r;rpapid njhlu;e;J Ngzy; Mfpad 
fhzg;gLfpd;wd. ,jdhy; ehLfs; ,f;Fwpf;Nfhs;fis ,yf;F itj;J jkJ 
Ngupdg;nghUshjhu nfhs;iffshd ,iwf;nfhs;if> ehzaf;nfhs;if> 
tu;j;jff;nfhs;if vd;gtw;wpidg; gad;gLj;Jfpd;wd. mjD}lhf jdJ 
nghUshjhu tsu;r;rpia va;Jfpd;wJ. xU ehl;bdJ nghUshjhu tsu;r;rpapy; 
mur jiyaPlhdJ mtrpakhdjhff; fhzg;gLfpwJ. ,yq;ifia 
nghWj;jkl;by; ,d;W nghUshjhu tsu;r;rpia vl;Ltjw;F jilahfTk; 
ghupa rthyhfTk; mur nrytPdNk fhzg;gLfpd;wJ. mur nrytPdj;ij 
Nehf;Fk; NghJ> ,yq;ifapy; nkhj;j cs;ehl;by; cw;gj;jpapy; 2014Mk; 

Mz;L 17.3% MfTk;> 2015Mk; Mz;L 20.9% MfTk;> 2016Mk; Mz;L 19.5% 

MfTk;> 2017Mk; Mz;L 19.3% MfTk;> 2018Mk; Mz;L 18.7%  MfTk;> 

2019Mk; Mz;L 19.4% MfTk;> mjpfupj;j tz;zNk fhzg;gLfpd;wJ. 

(Central Bank of Sri Lanka, 2019) 

 
murhdJ jkJ gy;NtW tifahd nrytPdq;fis Nkw;nfhs;Sk; 

NghJ mjw;F Njitahd epjpapid jpul;Ltjw;F xt;nthU Mz;bYk; 
tUkhd topapy;; ngWtdTfis ngw;Wf;nfhs;fpd;wJ. tuptUkhdk; kw;Wk; 
tupay;yhj tUkhdk; vd;w tifapy; muR ngw;Wf;nfhs;fpwJ. tupay;yhj 
mur tUkhdk; vdg;gLtJ murhdJ jkJ nrhj;Jf;fs;> fl;lzq;fs;> 
Nritfs; vd;gtw;wpd; %yk; xt;nthU Mz;bYk; muR ngw;Wf;nfhs;fpd;w 
tUkhdq;fs; MFk;. kf;fspdhy; nrYj;jg;gLfpd;w tupapD}lhf ngWk; 

tUkhdq;fs; tup tUkhdq;fs; MFk;. ,yq;ifapd; tup tUkhdj;ij 

Nehf;Fk; NghJ 2014Mk; Mz;L 10.13% MfTk;> 2015 Mk; Mz;L 12.3% 

MfTk;> 2016Mk; Mz;L 12.2% MfTk;> 2017Mk; Mz;L 12.4% MfTk;> 

2018Mk; Mz;L 11.8% MfTk; fhzg;gLfpwJ. (cyf tq;fpj; juT). 
,yq;ifia nghWj;jtiuapy; mur tUkhdj;ij tpl mur nrytPdkhdJ 
mjpfupj;j tz;zNk fhzg;gLfpwJ. mjdhNyNa ghjPl;Lg;gw;whf;Fiw 
gpur;rid njhlu;e;J fhzg;gLfpwJ. ,jdhNyNa muR jkJ nrytPdj;ij 
<Lnra;a fld;fis ngwNtz;ba fl;lhaj;jpy; cs;sJ. me;jtifapy; 

,yq;ifapd; fld; jd;ikia Nehf;Fk; NghJ 2014Mk; Mz;L 72.3% 

MfTk;> 2015Mk; Mz;L 78.5% MfTk;> 2016Mk; Mz;L 79% MfTk;> 

2017Mk; Mz;L 77.9%   MfTk;> 2018Mk; Mz;L 83.7%  MfTk;> 2019Mk; 

Mz;L 86.8%  MfTk; mur nghJg;gLfldhdJ mjpfupj;Jr; nry;fpwJ. 
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(kj;jpa tq;fp Mz;lwpf;if - 2019). ,j;jifa fld; RikahdJ> 
,yq;ifapy; nghUshjhu tsu;r;rpia Nehf;fp efu;tjw;F ghupa jilahf 
fhzg;gLfpd;wJ. ,jid fUj;jpw;nfhz;L ,t; Ma;Tf;fhf 1990-2019 

tiuahd fhyj;njhlu; juTfisg; gad;gLj;jp nghJg;gLflid (PD) rhu;e;j 

khwpahfTk;> tuptUkhdk; (TR)> Efu;Nthu; tpiyr;Rl;nlz; (CPI)> 

jyhtUkhdk; (PC)> ehzakhw;WtPjk; (EX)> fld; Nritf;nfhLg;gdT (CR) 
Mfpa khwpfis rhuh khwpfshfTk; gad;gLj;jp ,t;tha;thdJ 
Nkw;nfhs;sg;gl;Ls;sJ. 

 
Kd;ida Ma;Tfspd; kPsha;T  

Ekanayake (2011) vd;gtuhy; ,yq;ifapDila nghJg;gLflid 
jPu;khdpf;Fk; fhuzpfisf; fz;lwpa Nkw;nfhs;sg;gl;l Ma;tpy; 2000-2010 

tiuahd fhyj;njhlu; juTfisg; gad;gLj;jp Structural Vector Auto 

Regressive khjpup El;gk; %yk; Ma;thdJ Nkw;nfhs;sg;gl;L nghJg;gLflid 
jPu;khdpf;Fk; fhuzpfshf nhUshjhu tsu;r;rp tPjk;> ehzakhw;WtPjk;> tl;b 
tPjk;> gztPf;f tPjk; vd;gd fz;lwpag;gl;ld.   

 

Clist and Morrisey (2008) vd;Nghuhy; mgptpUj;jp mile;JtUk; 
ehLfspDila tup tUkhdj;jpd; kPJ mur nghJg;gLfldpd; jhf;fk; vt;thW 
fhzg;gLfpd;wJ vd;gJ njhlu;ghf Nkw;nfhs;sg;gl;l Ma;tpy; 1970-2005 
tiuahd fhyj;njhlu; juTfisg; gad;gLj;jp rhjhuz ,opT tu;f;f 
gd;klq;F gpw;nryT khjpupAU %yk; tup tUkhdk;> mur nghJg;gLfld; 
vd;gw;wpid Ma;T nra;ag;gl;L tup tUkhdk; kPJ nghJg;gLfld; vjpu;fzpa 
Kbtpidf; nfhz;Ls;sjhf fz;lwpag;gl;ld. 

 
2002-2011 tiuahd fhyj;njhlu; juTfisg; gad;gLj;jp Ma;T 

Nkw;nfhz;l NghJ ,q;F Efu;Nthupd; tupahdJ Fiwe;jstpy; mur 
nghJg;gLflid ghjpf;fpd;wjhfTk;> %yjd uPjpahd tupahdJ xU rhjhuz 
mstpNy nghJg;gLflid ghjpg;gjhfTk;> Ma;tpd; ,Wjpapy; KbTfs; 

ngwg;gl;ld. ,t;tha;tpd; NghJ Spatial gpw;nryT gFg;gha;T KiwahdJ 

gad;gLj;jg;gl;Ls;sJ. (Kopczewska et al, 2016). 

 
tup tUthia jPu;khdpf;Fk; fhuzpfisf; ,dq;fhz;gjw;fhf 1970-

2010 tiuahd fhyj;njhlu; juTfis gad;gLj;jp Karagoz (2013)  vd;gtuhy; 
Ma;T Nkw;nfhs;sg;gl;lJ. Ma;tpd; NghJ gpw;nryT gFg;gha;T El;gkhdJ 
gad;gLj;jg;gl;lJ. Ma;tpd; ,Wjpapy; tup tUkhdj;Jld; ntspehl;Lf;fld;> 
gztPf;fk;> efukakhf;fk;> tptrhaj;Jiwapd; gq;F vd;gd vjpu;fzpa 
njhlu;G nfhz;ljhf fz;lwpag;gl;lJ. 

 

Alawneh (2017) vd;gtuhy; tuptUthapd; kPjhd nghJr;nryT kw;Wk; 
nghJg;gLf;fldpd; jhf;fk; vd;w Ma;tpy; %yjd nryT> eilKiwr;nryT> 
cs;ehl;Lf;fld;> ntspehl;Lf;fld; Mfpait tup tUthapd; kPjhd 
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jhf;fj;ij Ma;T nra;tij Nehf;fhff; nfhz;L ,t;tha;thdJ 
Nkw;nfhs;sg;gl;lJ. 2001-2014 tiuahd fhyj;njhlu; juTfis gad;gLj;jp 
gd;klq;F Neu;Nfhl;L gpw;nryT khjpupAU El;gj;ij gad;gLj;jp Ma;T 
nra;ag;gl;Ls;sJ. rhuh khwpahf %yjdr;nryT> eilKiwr;nryT> 
cs;ehl;Lf;fld;> ntspehl;Lf;fld; vd;gtw;iwAk; rhu;e;j khwpahf tup 
tUthiaAk; nfhz;Ls;sJ. Ma;tpd; midj;J %yjd kw;Wk; eilKiwr; 
nrytPdq;fs; kPJk; tuptUkhdk; Neu;f;fzpa jhf;fj;ij Vw;gLj;jpajhfTk; 
mNjNtis> cs;ehl;Lf;fld; kw;Wk; ntspehl;Lf;fld; vd;gitAk; 
tuptUthapy; Neu;f;fzpa jhf;fj;ij Vw;gLj;jpajhf KbTfs; ngwg;gl;lJ. 
 
Ma;T Kiwapay; 

,t;tha;tpw;F vLj;Jf;nfhs;sg;gl;l khwpfspd; juthdJ ,yq;if 
kj;jpa tq;fp> cyf tq;fpj;juT Nghd;wtw;wpypUe;J ngw;Wf;nfhs;sg;gl;lJ. 
,t;tha;Tf;fhf 1990-2019 Mz;L tiuahd fhyj;njhlu; juTfisg; 

gad;gLj;jp nghJg;gLfld;(PD) rhu;e;j khwpahfTk;> tuptUkhdk;(TR)> 

Efu;Nthu; tpiyr;Rl;nlz;(CPI)> jyhtUkhdk;(PC)> ehzakhw;WtPjk;(EX)> 

fld; Nritf;nfhLg;gdT(CR) Mfpa khwpfs; rhuhkhwpfshfTk; gad;gLj;jp 
,t;tha;thdJ Nkw;nfhs;sg;gl;Ls;sJ. ,jidNa tiug;glk; 1 fhl;LfpwJ. 

me;jtifapy; ,t;tha;tpy; ePz;lfhy njhlu;gpid milahsk; fhz ARDL 

Bound NrhjidahdJ Nkw;nfhs;sg;gl;Ls;sJ. Bound Nrhjid %yk; 
khwpfSf;fpilapyhd $l;L xUq;fpizTj; njhlu;G ,zq;fhzg;gl;Ls;sJ. 

,t;tha;Tj; juTfis gFg;gha;T nra;a Eviews-7 fzpdp nkd;nghjpfs; 
gad;gLj;jg;gl;Ls;sJ. 

vz;zf;fUthf;f rl;lfk; 

 
 
 
 
 
 
   
                                

 
 

 
 

Tiug;glk; : 01 

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

 
 
 

 nghJg;gLfld; (PD) 

tuptUkhdk; (TR) 

jyhtUkhdk; (PC) 

Efu;Nthu; tpiyr;Rl;nlz; (CPI) 

ehzakhw;WtPjk; (EX) 

fld; Nritf; nfhLg;gdT (CR) 
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Ma;Tf;fhd nghJthd gpw;nryT rkd;ghL  

gpd;tUkhW tiuaWf;fg;gLk;. 

 𝑷𝑫t = ∝0 + ∝1 𝑻𝑹 + ∝2 𝑷𝑪 + ∝3 𝑪𝑷𝑰+ ∝4 𝑬𝑿 + ∝5 𝑪𝑹 +  𝝁t 

  

,q;F ARDL tbtk; gpd;tUkhW tiuaWf;fg;gLk;. 
 

∆𝑷𝑫t= 𝜹0+𝜹1 𝑷𝑫 t-1  +  𝜹2 𝑻𝑹t-1  +  𝜹3  𝑷𝑪t-1 + 𝜹4  𝑪𝑷𝑰t-1 + 

 𝜹5 𝑬𝑿 t-1 + 𝜹6  𝑪𝑹 t-1 + ∑ 𝜷
𝒒𝟏
𝒊=𝟏 1i ∆𝑷𝑫t-1 + ∑ 𝜷

𝒒𝟐
𝒊=𝟎 2i∆𝑻𝑹t-1 + ∑ 𝜷

𝒒𝟑
𝒊=𝟎 3i∆𝑷𝑪t-1+ 

∑ 𝜷
𝒒𝟒
𝒊=𝟎 4i∆𝑪𝑷𝑰t-1 + ∑ 𝜷

𝒒𝟓
𝒊=𝟎 5i∆𝑬𝑿t-1+∑ 𝜷

𝒒𝟔
𝒊=𝟎 6i∆𝑪𝑹t-1 + et 

 

,q;F> 

∆:     Kjyhk; tpj;jpahr ,af;fp 

0:    efu;tpd; $W (,ilntl;L) 

et:     J}a tO cWg;G gjk; 

𝛿1 𝛿3 :  ePz;lfhyj; njhlu;gpid tpsf;Fk; Fzfq;fs; 

(𝛽1i    𝛽3i) :  FWq;fhy ,aq;Fepiyj; njhlu;gpid tpsf;Fk;  
      Fzfq;fs; 
 

gFg;gha;Tk; KbTiuAk; 

epiyj;jjd;ik nra;Kiw 

epiyj;j jd;ik nra;Kiwapid fz;lwptjw;fhf myF %y 

Nrhjid Augmented Dickey-Fuller Test (ADF) Kiw gad;gLj;jg;gl;lJ. mjd; 
%yk; fpilf;fg;ngw;w Kbtpid fPo; cs;s ml;ltiz 01 fhl;LfpwJ.  

,q;F fUJNfhs; NrhjidahdJ gpd;tUkhW mikAk;. 

𝐻0: khwp epiyaw;w jd;ikahdJ 

𝐻0: khwp epiyj;j jd;ikahdJ 
 

,q;F fUJNfhis tha;g;Gg; ghu;g;gjw;fhf epfo;jfT 

ngWkjpapidAk;> t ,dJ fzpg;gplg;gl;l ngWkjpapidAk; gad;gLj;j 
KbAk;. ,q;F epfo;jfTg;ngWkjp mbg;gilapy; KbTfs; ngwg;gl;Ls;sJ. 

PD, PC, CPI, EX, CR Mfpa khwpfs; epiyaw;w nrad;Kiwiag; 
gpd;gw;Wtjhy; Kjyhk; tpj;jpahrj;jpd; NghJ kPz;Lk; epiyj;jjd;ik 

gupNrhjpf;fg;gl;Ls;sJ. ,t; khwpfspd; epfo;jfT ngWkjpahdJ 5% 

nghUz;ikkl;l ngWkjpia tpl Fiwthf tUtjhy; #dpaf;fUJNfhs; 
epuhfupf;fg;gl;Ls;sJ. vdNt ,t; khwpfs; Kjyhk; tpj;jpahrj;jpd; NghJ 

epiyj;j jd;ikAilajhf fhzg;gLfpwJ. khwhf TR,d; epfo;jfT 

ngWkjpahdJ 5%I tpl Fiwthf tUtjhy; khwpfs; epiyaw;w 

jd;ikahdJ vDk; #dpaf;fUJNfhs; epuhfupf;fg;gl;Ls;sJ. MfNt PD(1), 
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PC(1), CPI(1), lEX(1), CR(1), TR(0)Mf mjdJ epiyj;j jd;ikahdJ 
fhzg;gLfpwJ. 

 
ml;ltiz 01 

 

Variables Test for unit ADF Test Stationary 

Intercept  

PD Level P=0.6005** I(1) 

1st difference P=0.0003* 

TR Level P=0.0451* I(0) 

1st difference - 

PC Level P=0.3967** I(1) 

1st difference P=0.0000* 

CPI Level P=1.0000** I(1) 

1st difference P=0.0151* 

EX Level P=0.9982** I(1) 

1st difference P=0.0005* 

CR Level P=0.8068** I(1) 

1st difference P=0.0001* 

%yk;: Ma;thsdpd; kjpg;gPL 
 
Stationary(*),  Non Stationary(**) 

cj;jk fhyjhkjj;jpid njupT nra;jy; 

ml;ltiz 02 

%yk;: Ma;thsdpd; kjpg;gPL 

 

(,q;F * vd;gJ xt;nthU cj;jk fhyjhk njupT tpjpfshYk; njupT 
nra;ag;gl;l cj;jk fhyjhkjq;fspd; vz;zpf;ifiaf; Fwpf;fpd;wJ.) ,q;F 
vy;yh jFjp tpjpf;fikaTk; xU fhyjhkjq;fis nfhz;Ls;sJ vd;w 
Kbtpw;F tuyhk;. 
 
 
 
 

Lag LogL LR EPF AIC SC HQ 

0 -451.4516 NA 20962511 33.88531 34.17327 33.97093 

1 -377.7039 109.2559* 137583.* 31.08918* 33.10492* 31.68856* 

2 -345.0143 33.90028 2753238. 31.33440 35.07792 32.44754 
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cj;jk fhyjhkj kl;lg; ngWNgW 
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tiuglk; tpsf;FtJ ahnjdpy;> AIC jFjptpjpapd; gb Kjy; 20 

rpwe;j khjpupAUtpy; Fiwe;j tOg; ngWkjpiaf; nfhz;l ARDL (1>2>2>2>0>2) 
vDk; fhyjhkjg; ngWkjpiaf; nfhz;l khjpupAUNt rpwe;j khjpupAUthfj;  
njupT nra;ag;gl;Ls;sJ. 

ARDL Bound Nrhjidapd; ngWNgWfs; 

ml;ltiz 03 
Test Statistic Value Critical Value Bounds 

F- statistic 8.871382 Significance Lower Bounds   I(0) Upper Bounds   

I(1) 

K value 5 5% 2.39 3.38 

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

5% nghUz;ik kl;lj;jpy; F Gs;sptpguk; 8.871382 MfTk; Nky; 
vy;iyg; ngWkjpahdJ 3.38 MfTk; fhzg;gLfpd;wJ. vdNt 

,jdbg;gilapy; F Gs;sptpgukhdJ Nky; vy;iyg; ngWkjpapid tpl 

mjpfkhf fhzg;gLtjdhy; (8.871382) > (3.38) khwpfSf;fpilapy; $l;L 
xUq;fpizTj; njhlu;G cz;L vd;w KbTf;F tuyhk;. 

tiuglk; : 02 
%yk; : Ma;thsuhy; fzpg;gplg;gl;lJ 
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khwpfSf;fpilapyhd ePz;lfhy njhlu;G 

ml;ltiz 04 
 

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

khwpfSf;fpilapyhd ePz;lfhy njhlu;ig mtjhdpf;Fk;NghJ 10% 

nghUSz;ikkl;lj;jpy; rhuhkhwp TRMdJ nghUSs;s tifapy; vjpu;fzpa 

jhf;fj;ij ePz;lfhyj;jpy; Vw;gLj;Jfpd;wJ. 5% nghUSz;ikkl;lj;jpy; PC, 

CR Mfpa khwpfs; nghUSs;s tifapy; ePz;lfhyj;jpy; vjpu;fzpa 

jhf;fj;ij Vw;gLj;JfpwJ. NkYk; 5% nghUSz;ik kl;lj;jpy; CPI kw;Wk; 

EX MdJ ePz;lfhy uPjpapy; Neu;fzpa jhf;fj;ij Vw;gLj;JfpwJ. 

cWjpg;gLj;jy; gupNrhjidfs; 

ml;ltiz 05 

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

 

5% nghUz;ikkl;lj;jpy; Prob > ∝ Mf ,Ug;gjhy;> ,q;F 
cWg;Gf;fSf;fpilNa njhlupizG gpur;rpid ,y;iy. ePf;fg;gl;l khwpfs; 
,y;iy> gy;guty; gpur;rpid ,y;iy> tY cWg;ghdJ nrt;td;dhf 
guk;gpAs;sJ vdyhk;. 

khjpupAUtpd; ];jpuj;jd;ik 

khwpfisf; nfhz;L ARDL khjpupAU kjpg;gpl;L gpd;du; CUSUM 

Nrhjidapd; ngWNgW fPNo jug;gl;Ls;sJ. 
 

Variables TR PC CPI EX CR 

Coefficient -1.573273 -1.189226 0.526841 0.654369 -0.598047 

P-value 0.0680 0.0112 0.0000 0.0001 0.0179 

cWjpg;gLj;jy; Nrhjid P-Value 

njhlu; jd;dpizT Nrhjid 0.2192 

ePf;fg;gl;l khwpfSf;fhd Nrhjid 0.9504 

gy;guty; Nrhjid 0.3069 

tY cWg;gpd; Nrhjid  0.8528 
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CUSUM 5% Significance  
                  tiuglk; : 03 
%yk;: 1990-2019 tiuahd juTfis nfhz;L cUthf;fg;gl;lJ 

 

,q;F rptg;Gf;NfhLfs; 95% ek;gpf;ifahapilapidAk;> ePyf; NfhL 

risidual line ,idAk; Fwpj;J epw;fpd;wJ. ,uz;L rptg;G NfhLfSf;Fk; 
,ilapy; ePyf;NfhL miktjhy; kjpg;gplg;gl;l gukhzq;fs; cWjpj;jd;ik 
tha;e;jJ vdyhk;. 

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

ml;ltiz 06 

%yk; : Ma;thsdhy; cUthf;fg;gl;lJ 

,q;F FWq;fhy uPjpahd njhlu;ig Nehf;Fk; NghJ epfo;fhyj;jpy; 

TR MdJ epfo;fhy PDapd; kPJ FWq;fhyj;jpy; vjpu;fzpa jhf;fj;ijAk; 

mNjNeuk;;> fle;jfhyj;jpy; TRMdJ FWq;fhyj;jpy; PDapd; kPJ vjpu;fzpa 

jhf;fj;ij nrYj;JfpwJ. ,uz;L tUlq;fSf;F Ke;jpa PCMdJ epfo;fhy 

PDapd; kPJ FWq;fhyj;jpy; vjpu;fzpa jhf;fj;ij Vw;gLj;JfpwJ. mNjrkak;; 

epfo;fhy EXMdJ epfo;fhy PDapd; kPJ FWq;fhyj;jpy; Neu;fzpa 

jhf;fj;ijAk;; ,uz;L tUlq;fSf;F Ke;jpa CRMdJ epfo;fhy PDapd; kPJ 

FWq;fhyj;jpy; vjpu;fzpa jhf;fj;ij nrYj;JfpwJ. FWq;fhy uPjpapy; TR, 

PC, EX, CR Mfpa khwpfs; FWq;fhyj;jpy; jhf;fk; nrYj;JfpwJ. 

Variables Coefficient Prob-value 

D(TR) -1.826621 0.0590 

D(TR(-1) -1.736478 0.0979 

D(PC(-2) -0.326528 0.0019 

D(EX) 0.837395 0.0050 

D(CR(-2) -0.306837 0.0388 

ECT(-1) -0.822121 0.0397 
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rupTgLj;jy; Ntff;Fzfj;jpd; ngWkjp vjpu;fzpakhfTk; Gs;sptpgu 
uPjpahf nghUz;ikj;jd;ik tha;e;jjhf fhzg;gLfpd;wJ. mjhtJ 
ntspthup mjpu;r;rp ,lk;ngw;W xU tUlj;jpd; gpd;du; khjpupAUthdJ 

xt;nthU tUlKk; ePz;lfhy rkdpiyia Nehf;fp 82.21% Ntf 
mbg;gilapy; efu;fpwJ. 

Variance Decomposition 

kjpg;gplg;gl;l tYr;rupg;gLj;jy; khjpupAUtpid nfhz;L Variance 

Decomposition,id ngWtjd; %yk; ehk; nghJg;gLfldpy; jhf;fk; 
nfhz;Ls;s khwpfspd; Ie;J tUlfhy Nghf;F njhlu;ghd 
ml;ltizahdJ fPNo jug;gl;Ls;sJ. 
 

ml;ltiz 07 

%yk;: Ma;thsdhy; cUthf;fg;gl;lJ 

 

Impulse 

 

 ,q;F midj;J khwpfSk; nghUSz;jd;ik tha;e;jjhf 

fhzg;gLtjid Impulse Nrhjidapd; %yk; ,dq;fhzyhk;. me;jtifapy; 

fPNo Impulse Nrhjid nra;ag;gl;l gpd; fpilf;fg;ngw;w ngWNgWfis 

nfhz;l tiuG tpsf;fg;gLfpwJ. ,q;F rptg;Gf;NfhLfs; 95% 

ek;gpf;ifahapilapidAk;> ePyf; NfhL risidual line ,idAk; Fwpj;J 
epw;fpd;wJ. ,uz;L rptg;G NfhLfSf;Fk; ,ilapy; ePyf;NfhL miktjhy; 
kjpg;gplg;gl;l gukhzq;fs; midj;Jk; cWjpj;jd;ik tha;e;jJ vdyhk;.  
 

Year Variables 

PD TR PC CPI EX CR 

1 100.0000 87.99298  36.44168  82.16738 16.51772 89.90167 

2 81.44339 81.38647  37.07212 75.20738 15.56097 73.20973 

3 69.42165 71.06313  40.17513  61.70189 14.49670 67.70716 

4 68.22027 63.74060 39.14963 58.63717 12.14846 62.63706 

5 66.83988 58.09301 37.42508  57.99166 11.27102  61.05740 
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tiuglk; : 04 

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

 
KbTiu 

,t;tha;tpd; %yk; nghJg;gLfldpw;Fk; tuptUkhdj;jpw;Fk; ,ilapy; 
vjpu;fzpa njhlu;gpid fhl;b epw;fpd;wJ. ,t;thwhd epiyapy; xU 
ehl;bDila nghUshjhu mgptpUj;jpapd; tup tpjpg;gpDila gq;fspg;ghdJ 
kpfTk; Kf;fpakhdJ. ehl;bDila cau;e;j nghJg;gLfldhdJ ehl;bd; 
mgptpUj;jp kw;Wk; tsu;r;rpf;F jilahf mikAk;. ,t;thwhd epiyapy; tup 
tpjpg;gpid mjpfupg;gjDhlhf nghUshjhu mgptpUj;jpapd; mbg;gil 
mk;rq;fisj; J}z;Ltjw;Fk;> mjpfupj;j nghJg;gLfldhy; nghUshjhu 
mgptpUj;jpapd; mr;RWj;jy;fisj; jtpu;j;Jf; nfhs;Stjw;Fk; toptfpf;Fk;. 
xU ehl;bd; nghUshjhu tsu;r;rpf;F jilahf fhzg;gLk; nghJg;gLflid 
Fiwj;J ehl;by; fpilf;fg;ngWk; tUkhdj;ij mjpfupf;f nra;a rpwe;j 
nfhs;iffis ehlhdJ Nkw;nfhs;sg;gl Ntz;Lk;. tup njhlu;ghf ehl;bd; 
tUkhdj;ij Kd;Ndw;Wtjw;fhd rpwe;j eltbf;iffis Nkw;nfhs;sy;> tup 
Kiwikfis mjpfupj;jy;> Fiwe;j kw;Wk; eLj;ju tUkhdk; cilatu;fs; 
nfhs;tdT nra;Ak; mj;jpatrpa nghUl;fs; jtpu;e;j> $ba tUkhdk; ngWk; 
tFg;gpduhy; nfhs;tdT nra;ag;gLfpd;w nghUl;fSf;F $bastpyhd 
tupfis tpjpj;jy;> Nghijt];J nghUl;fSf;F mjpfstpyhd tupfis 
tpjpj;jy;> mjhtJ mbik gof;fj;jpy; cs;s nghUl;fSf;F mjpf tupia 
tpjpj;jy; Nghd;w nraw;ghLfis Nkw;nfhs;sy; %yk; ehl;bDila 
tUkhdkhdJ> mjpfkhfp nghJg;gLf;flid ehLfpd;w jd;ik FiwthFk; 
NghJ ehlhdJ tsu;r;rp ghijia Nehf;fp efu toptFf;Fk;.  
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