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Ma;Tr; RUf;fk; 
 
,yq;if murpdJ kpf Kf;fpakhd Rikahff; fhzg;gLtJ mur 
nrytpdkhFk;. muR jdJ nrYj;jy;fis ehl;bw;F fpilf;Fk; tUkhdj;jpd; 
Clhf nrYj;Jfpd;w NghJ> mJ Nghjhj xU epiyapy; nghJg;gLfldpd; 
ClhfTk; nrytpdj;ij <L nra;fpd;wJ. ,yq;ifia nghWj;jtiuapy; 
mur tUthia tpl mur nrytpdkhdJ mjpfupj;j epiyapy; tuT 
nryTj;jpl;lg; gw;whf;Fiw ,ilntsp ehSf;F ehs; mjpfupj;J tUfpd;wJ. 
,t;thwhd epiyapy; ,yq;ifapDila nkhj;j tUkhdj;jpy; nry;thf;F 
nrYj;Jk; Rw;Wyhj;JiwapDila tUkhdj;jpd; Nghf;F vt;thW 
fhzg;gLfpd;wJ vd;gij Muha;tJ kpf Kf;fpakhdjhfpd;wJ. ,e;epiyapy; 
1990-2019 Mz;L tiuahd fhyj;njhlu; juTfs; gad;gLj;jp ,yq;ifapd; 

nkhj;j tUkhdk;(TI) rhu;e;j khwpahfTk;> tuptUkhdk;(TR)> Rw;Wyhj;Jiw 

tUkhdk;(TU)> tl;b tPjk;(IR) Mfpa khwpfs; rhuh khwpfshfTk; gad;gLj;jp 
,t;tha;thdJ Nkw;nfhs;sg;gl;Ls;sJ. ,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 
,dq;fhzg;gl;L> ,jd; mbg;gilapy; ePz;lfhyj;jpy;> ,yq;ifapd; nkhj;j 
tUkhdj;jpw;Fk;; Rw;Wyhj;Jiw tUkhdj;jpw;Fk; ,ilapy; Neu;fzpa 
jhf;fj;ij nfhz;Ls;s mNjNtis ,yq;ifapd; nkhj;j tUkhdkhdJ> 
tl;b tPjk;> tuptUkhdj;jpw;Fk; ,ilapy; Neu;fzpa njhlu;G fhzg;gLtjhf 

KbTfs; ngwg;gl;Ls;sJ. AIC jFjp tpjpapd; mbg;gilapy; Kjy; rpwe;j 20 

khjpupAUf;fspy; ARDL (1,0,1,2) vDk; khjpupAUNt Ma;tpw;fhf 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; ,yq;ifapd; nkhj;j tUkhdj;jpw;Fk;; 
Rw;Wyhj;Jiw tUkhdj;jpw;Fk; ,ilapy; Neu;fzpa jhf;fj;ij nfhz;Ls;s 
mNjNtis> ,yq;ifapd; nkhj;j tUkhdkhj;jpw;Fk;> tuptUkhdj;jpw;Fk; 
,ilapy; Neu;fzpa njhlu;G fhzg;gLtjhf KbTfs; ngwg;gl;Ls;sJ.  
 
Kjd;ikr; nrhw;fs; : nkhj;j tUkhdk;> tl;b tPjk;> tuptUkhdk;> 

Rw;Wyhj;Jiw tUkhdk;> ARDL 
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1. mwpKfk; 
 
gy;NtW ehLfs; jkJ nghUshjhu tsh;r;rpf;F Rw;Wyhj;Jiwia xU 

rhjfkhd topahf Nju;e;njLj;Js;sdh;. Vida ifj;njhopy;fSld; xg;gpLk; 
NghJ Rw;Wyhj;JiwahdJ> kpfTk; Fiwe;jsthd gpujp$ykhd #oy; 
jhf;fj;jpidf; nfhz;Ls;sJld;> ,j;Jiwapy; gy ed;ikfisAk; ehl;bw;F 
Vw;gLj;Jfpd;wJ. cjhuzkhf> njhopy; tha;g;Gf;fs;> me;epa nryhtzp> 
Nghd;wtw;iw toq;Ffpd;wJ. ,uz;lhk; cyfg; Nghiuj; njhlu;e;J 
Rw;Wyhj;JiwahdJ kpfg;ngUk; tUkhdk; ngw;Wf;nfhLf;Fk; xU Jiwahf 

khw;wk; ngw;Ws;sJ(Miec-zkowski,1995). 2009Mk; Mz;L gaq;futhjk; 
xopf;fg;gl;ljd; gpd;du;> Kd;ida tUlq;fSld; xg;gpLfpd;w NghJ 

Rw;Wyhj;Jiwapd; tUkhdk; 50% mjpfupj;Js;sJ(nghUspay; Nehf;F> 2011). 
cyf Rw;Wyhj;Jiw tuyhw;wpy; Kjy; jlitahf cy;yhrg;gpuahzpfspd; 

tUkhdkhdJ 132,427 &gh kpy;ypadhf mjpfupj;j epiy fhzg;gl;lJ 
(kj;jpatq;fp Mz;lwpf;if> 2014). ,yq;if Xu; cy;yhrg; gaz ,yf;F 
vd;w tifapy; mofpa ,aw;ifahd flw;fiufs; Kjy; gy;NtWgl;l 
,aw;if mk;rq;fis kuGupikahff; nfhz;Ls;sJ. ,t;tsT tsq;fSk; 
xU rpW ntg;gtyaj; jPTf;Fs; neUf;fkhf fhzg;gLtJ Rw;Wyh 
gazpfSf;F NkYk; ftu;r;rpahf mike;Js;sJ. ,t;thW mjpfupj;j 
Rw;Wyhj;Jiw tUkhdkhdJ> 2018Mk; Mz;L 711>961 Mf mjpfupj;j 
Nghf;if nfhz;l epiyapy; 2019Mk; Mz;L Vg;uy; khjj;jpy; ,lk; ngw;w 
Fz;L ntbg;G kw;Wk; 2019 bnrk;gupy; gutpa nfhNuhdhtpd; fhuzkhf 
Rw;Wyhj;Jiw tUkhdkhdJ 646>362 &gh kpy;ypadhf tUl ,Wjpapy; 
tPo;r;rpf;F js;sg;gl;Ls;sJ(kj;jpa tq;fp Mz;lwpf;if>2019). ,t;thwhd 
epiyapy; Rw;Wyhj;Jiw tUkhdkhdJ mjpfupj;J ehl;bd; nkhj;j 
tUkhdj;jpd; kPJ xU mjpfupg;ig Vw;gLj;Jtjd; Clhf ehlhdJ 
nghJg;gLfldpy; jq;fpuhj epiyapy; cUthFk;. mJkl;Lkd;wp ehl;bd; 
tUkhdk; mjpfupg;gjhy; ehlhdJ mgptpUj;jp ghijf;F nry;y top tFf;Fk;.  
   
2. Kd;ida Ma;Tfspd; kPsha;T  
 

Ranasinghe & Sugandhike (2018) MfpNahupd; Ma;thdJ> ,yq;ifia 
ikag;gLj;jp> ,yq;ifapdJ nghUshjhu tsu;r;rp kPJ Rw;Wyhj;JiwapdJ 
gq;fspg;Gf;fis mwpAk; Nehf;Fld; Kd;itf;fg;gl;Ls;sJ. 1970-2017k; 
Mz;L tiuahd fhyj;njhlu; juTfisf; nfhz;L vspa gpw;nryT 
mZFKiwia gad;gLj;jp Kd;itf;fg;gl;l Ma;tpy; rhu;e;j khwpahf 
Rw;Wyhj; Jiw %yk; ngw;Wf;nfhz;l nkhj;j tUkhdj;jpidAk;> rhuh 
khwpfshf Rw;Wyhj; JiwapdJ Ntiytha;g;G> nkhj;j cs;ehl;L cw;gj;jp> 
gztPf;fk;> ntspehl;L Neub KjyPL kw;Wk; murpay; ];jpujd;ikia 
tpsf;f Nghyp khwpfisAk; gad;gLj;jp Ma;thdJ Nkw;;nfhs;sg;gl;Ls;sd. 
Rw;Wyhj; Jiwapd; nkhj;j tUkhdj;jpw;Fk;> Ngupdg; nghUshjhu 
khwpfSf;Fk; ,ilapy; Neu;fzpa njhlu;G cs;sjhff; fz;lwpag;gl;Ls;sJ.  
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Maden et al. (2019) Ma;thsuhy; nghUshjhu tsu;r;rpapy; Rw;Wyhj; 
Jiwapd; tpisTfis ,dq;fhz;gjw;fhf mDgt uPjpahd Ma;Tfspd; 
mbg;gilapy; JUf;fp ehl;il ikag;gLj;jp Ma;T Nkw;nfhs;sg;gl;Ls;sJ. 
mjw;fhf 1980-2016 tiuahd fhyg;gFjpiaf; nfhz;L JUf;fp ehl;bdJ 
Njrpa nghUshjhuq;fspy; Rw;Wyhj; Jiwapd; tUkhdq;fspd; tpisTfis 
Fwpj;Jf;fhl;bAs;shu;. mjw;fhf rhu;e;j khwpahf nkhj;j cs;ehl;L 
cw;gj;jpAk;> rhuhkhwpahf Rw;Wyhj;Jiw tUkhdKk; gad;gLj;jg;gl;Ls;sJ. 

khwpfSf;fpilapyhd juTfis ,dq;fhz;gjw;fhf ARDL, ADF Kiwapay; 
ifahsg;gl;Ls;sJ. FWq;fhyk; kw;Wk; ePz;l fhyj;jpy; nghUshjhu 
tsu;r;rp kw;Wk; Rw;Wyhj;Jiwapd; tUkhdq;fSf;Fk; ,ilNa Neu;fzpa 
njhlu;Gs;sjhfTk;> Ngupdg; nghUshjhu khwpfs; kPJ Rw;Wyhj;JiwahdJ 
nghUSs;s tifapy; jhf;fj;ij Vw;gLj;Jnkd fz;lwpag;gl;Ls;sJ.  

 

Suresh and Senthilnathan (2014) vd;gtu;fshy; ,yq;ifapd; nghUshjhu 
tsu;r;rp> Rw;Wyhj; Jiwapd; tUkhdk; vd;gtw;Wf;fpilapyhd njhlu;gpid 
mwpAk; Nehf;Fld; 1977-2012 tiuahd fhyj;njhlu; juTfisf; nfhz;L 

Granger Casuality, Unit root Nrhjid Mfpa Kiwfis gad;gLj;jp 
Ma;thdJ Nkw;nfhs;sg;gl;Ls;sJ. nghUshjhu tsu;r;rpia mstpLtjw;F  
nka;nkhj;j cs;ehl;L cw;gj;jp> Njwpa Rw;Wyhj; Jiw tUkhdk; vd;gd 
khwpfshf gad;gLj;jg;gl;Ls;sd. ,t;tha;tpd; %yk; ,yq;ifapd; 
nghUshjhu tsu;r;rpf;Fk; Rw;Wyhj; Jiwf;FkpilNa Neu;fzpaj; njhlu;G 
cs;sjhfTk;> Aj;jk; Kbtile;j Ntisapy; ,yq;ifapd; Rw;Wyhj; 
JiwahdJ xU Fwpg;gplj;jf;fsT tsu;r;rpaila nghUshjhu tpUj;jp 
Vw;gl;Ls;sJ vd;Wk; Rl;bf;fhl;lg;gl;Ls;sJ.  
  

Anojan (2014) vd;gtuhy; Nkw;nfhs;sg;gl;l Ma;tpy; 1990-2012 tiuahd 
fhyg;gFjpia mbg;gilahff; nfhz;L tuptUtha; kw;Wk; tupf;nfhs;if 
juTfis nfhz;L gpw;nryT gFg;gha;T Kiwiag; gad;gLj;jp Ma;T 

nra;ag;gl;lJ. ,jd; %yk; 49.6%  tupf;nfhs;ifahdJ tuptUthapy; 
jhf;fj;ij Vw;gLj;jpaJ vdf; fz;lwpag;gl;lJ. tupf;nfhs;if 
khw;wq;fshdJ xU fzprkhd jhf;fj;ij Vw;gLj;jpajhfTk; 
fz;lwpag;gl;lJ. ,t;thwhd epiyapy;> ehl;bd; ];jpuj;jd;ikf;Fk; 
nghUshjhu tsu;r;rpf;Fk;> epjpg;gw;whf;Fiwia Fiwf;fTk;> tupf;nfhs;if 
khw;wq;fshdJ tuptUthapy; khw;wj;ij Vw;gLj;jp ed;ikf;F toptFf;Fk; 
vd $wg;gLfpwJ. 
 

3. Ma;T gpur;rid 

 

,yq;ifia nghWj;jkl;by; ,d;W ghupa rthyhf fhzg;gLtJ mur 
nrytpdk; MFk;. tUkhdk;> nrytPL vd;gd xU ehl;bdJ mgptpUj;jp 
ghijia mwpe;Jf;nfhs;s murpdhy; gad;gLj;jg;gLk; ,iwf;nfhs;if 
fUtpfshFk;. ,yq;ifapy; mur nrytpdkhdJ nkhj;j cs;ehl;L 
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cw;gj;jpapy; 2014k; Mz;L 17.3% MfTk;> 2015k; Mz;L 20.9% MfTk;> 2016k; 

Mz;L 19.5% MfTk;> 2017k; Mz;L 19.3% MfTk;> 2018k; Mz;L 18.7%  

MfTk;> 2019k; Mz;L 19.4% MfTk;> mjpfupj;j tz;zNk fhzg;gLfpd;wJ 
(kj;jpa tq;fp Mz;lwpf;if-2019).  
 
murhdJ jkJ gy;NtW tifahd nrytPdq;fis Nkw;nfhs;Sk; NghJ 
mjw;F Njitahd epjpapid jpul;Ltjw;F xt;nthU Mz;bYk; tUkhd 
topapyhd ngWtdTfshf mur tUkhdj;ij ngw;Wf;nfhs;fpd;wJ. 
,yq;ifapy; mur tUkhdj;jpYk; ghu;f;f mur nrytPlhdJ mjpfkhf 
fhzg;gLtjdhNyNa ghjPl;Lg; gw;whf;Fiw gpur;rpidahdJ njhlu;e;J 
cUthfpd;wJ. ,t;thwhd epiyapy; ,g;gw;whf;Fiwia eptu;j;jp nra;a muR 
tUkhdk; ciof;Fk; topfspy; xd;whf Rw;Wyhj;Jiw fhzg;gLfpd;wJ.  
 
,t;thwhd epiyapy; ,yq;ifapy; nrytpdj;ij rupaPL nra;tjw;F murhq;f 
tUtha; Nghjhky; ,Ue;J tUtjhy; gw;whf;Fiwia epug;Gtjw;fhf 
ntspehl;L kw;Wk; cs;ehl;Lf; fld;fis ek;gpapUf;f Ntz;ba epiyf;F 
ehlhdJ js;sg;gLfpwJ. mjdhNyNa mur nrytPdj;ij <Lnra;a 
murhdJ fld;fis thq;Ffpd;wJ. fle;j %d;W jrhg;jq;fshf ngUk; 
vz;zpf;ifapyhd mgptpUj;jpaile;J tUk; ehLfshdJ neLq;fhykhf 
epiyj;jpUf;Fk; ,iwg;gw;whf;Fiw fhuzkhfj;> Njhw;wk; ngw;w ghupa epjp 

neUf;fbr; #oiy mDgtpj;J tUfpd;wd (Mahdavi,2004). me;jtifapy; 
,yq;ifAk; ghupa fld; Rikia mDgtpj;J tUfpd;wJ vd;Nw 
$wNtz;Lk;.  
 
,yq;ifapy; cs;ehl;Lf; fld; kw;Wk; ntspehl;Lf; fld; Mfpa ,uz;LNk 
mjpfupj;Jr; nry;Yk; jd;ikiaNa nfhz;bUf;fpd;wJ. ,t;thW fldpy; 
Vw;gLk; njhlu;r;rpahd mjpfupg;G tl;b tPjj;jpid mjpfupj;J KjyPLfis 
Fiwtila nra;fpwJ. ,t;thwhd epiyapy; ,yq;ifahdJ nghUshjhu 
tsu;r;rpailAk; nghUl;Lk;> mgptpUj;jpapy; fhyb gjpg;gjw;Fk; ,t; 
nghJg;gLfldhdJ jilahd fhuzpahf fhzg;gLfpwJ. mNjrkak; 
Rw;Wyhj;Jiw tUkhdkhdJ> xU ehl;bd; nghJg;gLflid Fiwtila 
nra;tjpy; nry;thf;Fr; nrYj;JfpwJ. me;jtifapy; ,yq;ifahdJ 
nghUshjhu tsu;r;rpailAk; nghUl;Lk;> ,yq;ifapd; tUkhdj;ij 
mjpfupf;Fk; nghUl;Lk;> ,yq;ifapd; nkhj;j tUkhdj;jpw;Fk; mjDld; 
njhlu;Gila Rw;Wyhj;Jiw tUkhdj;Jf;Fk; ,ilapy; vj;jifa njhlu;G 
fhzg;gLfpd;wJ? vt;thW jhf;fk; nrYj;Jfpd;wJ? vd;gij fz;lwptJ 
mtrpakhd tplakhf fhzg;gLfpd;wJ. vdNt ,jid fz;lwptij 
Nehf;fhff; nfhz;L vdJ Ma;twpf;if fhzg;gLfpwJ. 
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4. Ma;T tpdh 
 
1. ,yq;ifapd; nkhj;j tUkhdj;jpw;Fk; Rw;Wyhj;Jiw tUkhdj;jpw;Fk; 

,ilapy; vj;jifa njhlu;G fhzg;gLfpd;wJ? 
2. ,yq;ifapd; nkhj;j tUkhdj;jpw;Fk; Rw;Wyhj;Jiw tUkhdj;jpw;Fk; 

,ilapyhd FWq;fhy kw;Wk; ePz;lfhy njhlu;G ahJ? 
 

 
5. 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. 1990-
2019k; Mz;L tiuahd fhyj;njhlu; juTfis gad;gLj;jp Ma;T 
Nkw;nfhs;sg;gl;Ls;sJ. ,q;F rhu;e;j khwpahf ,yq;ifapd; nkhj;j 
tUkhdKk;> rhuh khwpahf Rw;Wyhj;Jiw tUkhdk;> tuptUkhdk;> 
tl;btPjk; vd;gd fhzg;gLfpd;wJ. ,jidNa tiuglk;1 fhl;LfpwJ. 

khwpfis kjpg;gpl ARDL KiwahdJ gad;gLj;jg;gl;Ls;sJ. ,t;tha;T 

juTfis gFg;gha;T nra;a Eviews-7 fzpdp nkd;nghjpfs; 
gad;gLj;jg;gl;Ls;sJ. gpd;tUk; rhu;gpid mbg;gilahff; nfhz;L 
,yq;ifapd; nkhj;j tUkhdj;jpy;> Rw;Wyhj;Jiw tUkhdj;jpd; Nghf;fpid 
mtjhdpf;fg;gLfpd;wJ. ,tw;wpd; mbg;gilapd; gd;klq;F gpw;nryT Ma;T 
Kiw gad;gLj;jg;gl;Ls;sJ. 
 
 
 
6. vz;zf;fUthf;fr; rl;lfk; 
  
 
 
 
 
 
 
 
 
 
 
 
 
 

tiuglk; 01 
%yk; Ma;thsdhy; jahupf;fg;gl;lJ. 

 
 

,yq;ifapd; nkhj;j 
tUkhdk; 

Rw;Wyhj;Jiw tUkhdk; 

tup tUkhdk; 

 

tl;btPjk; 
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,q;F> 

TI = f(TR, TU, IR) 

TI = ,yq;if nkhj;j tUkhdk; 

TR =  tuptUkhdk; 

TU=  Rw;Wyhj;Jiw tUkhdk; 

IR =  tl;btPjk; 
 
Ma;Tf;fhd nghJthd gpw;nryT rkd;ghL gpd;tUkhW tiuaWf;fg;gLk;. 

 𝑻𝑰t = ∝0 + ∝1 𝑻𝑹 + ∝2 𝑻𝑼+ ∝3𝑰𝑹 

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

∆𝑻𝑰t= 𝜹0+𝜹1 𝑻𝑰 t-1  +  𝜹2 𝑻𝑹t-1  +  𝜹3  𝑻𝑼t-1 + 𝜹4  𝑰𝑹t-1 + ∑ 𝜷
𝒒𝟏
𝒊=𝟏 1i ∆𝑻𝑰t-1 +  

∑ 𝜷
𝒒𝟐
𝒊=𝟎 2i∆𝑻𝑹t-1 + ∑ 𝜷

𝒒𝟑
𝒊=𝟎 3i∆𝑻𝑼t-1+ ∑ 𝜷

𝒒𝟒
𝒊=𝟎 4i∆𝑰𝑹t-1  

 

∆:  Kjyhk; tpj;jpahr ,af;fp 

𝛿0: 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; 

 
4 gFg;gha;Tk; KbTiuAk; 
 

4.1 epiyj;jjd;ik nra;Kiw 
epiyj;jjd;ik nra;Kiwapidf; fz;lwptjw;fhf myF%y NrhjidahdJ 

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

ml;ltiz 1 
 

Variables Test for unit ADF Test Stationary 

Intercept  

TI Level P=0.3653** I(1) 

1st difference P=0.0025* 

TR Level P=0.0451* I(0) 

1st difference - 

TU Level P= 0.9999** I(1) 

1st difference P=0.0002* 

IR Level P=0.2082** I(1) 

1st difference P=0.0028* 

Stationary(*), Non Stationary(**) 

%yk;: Ma;thsdpd; kjpg;gPL 
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,q;F fUJNfhs; NrhjidahdJ gpd;tUkhW mikAk;. 
 

𝐻0: khwp epiyaw;w jd;ikahdJ 

𝐻1: khwp epiyj;j jd;ikahdJ 
 
ehk; ,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 kw;Wk; nghUz;ik kl;l ngWkjp mbg;gilapy; 

KbTfis ngw;Ws;Nshk;. ,q;F TI, TU, IR Mfpa khwpfs; epiyaw;w 
nrad;Kiwia gpd;gw;Wtjhy; ehk; Kjyhk; tpj;jpahrj;jpd; NghJ kPz;Lk; 
epiyj;jjd;ikia gupNrhjpj;Js;Nshk;. ,q;F ,t; khwpfspd; epfo;jfT 
ngWkjpahdJ Ie;J rjtPj nghUz;ikkl;l ngWkjpia tpl Fiwthf 
tUtjhy; ehk; #dpaf; fUJNfhis epuhfupg;Nghk;. vdNt ,t; khwpfs; 
Kjyhk; tpj;jpahrj;jpd; NghJ epiyj;j jd;ikAilajhff; fhzg;gLfpwJ 

vDk; KbTf;F tuyhk;. khwhf TR ,d; epfo;jfT ngWkjpahdJ Ie;J 
rjtPjj;ij tpl Fiwthf tUtjhy; ehk; khwpfs; epiyaw;w jd;ikahdJ 

vDk; #dpaf; fUJNfhis epuhfupg;Nghk;. MfNt TR khwpahdJ epiyj;j 

jd;ikahdJ vd;w Kbtpw;F tuyhk;. TI(1), TU(1), IR(1), TR(0) Mf mjdJ 
epiyj;j jd;ikahdJ fhzg;gLfpwJ. 
 
4.2 cj;jk fhyjhkjj;jpid njupT nra;jy; 
 

ml;ltiz 2 

 Lag LogL LR FPE AIC SC HQ 

0 -

477.5568 

NA   3.65e+10  35.67087  35.86285  35.72796 

1 -

419.0613 

  95.32596*   1.59e+09*   32.52306*   33.48294*   32.80848* 

2 -

404.1061 

 19.94030  1.88e+09  32.60045  34.32823  33.11421 

 
%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) 
vy;yh jFjp tpjpf;fikaTk; xU fhyjhkjq;fis nfhz;Ls;sJ vd;w 
Kbtpw;F tuyhk;. 
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4.3 ARDL Bound Nrhjidapd; ngWNgWfs; 
 

ml;ltiz 3 
 

 
%yk;: Ma;thsdpd; kjpg;gPL 

 

5% nghUz;ik kl;lj;jpy; F Gs;sptpguk; 6.216595 MfTk;> Nky; vy;iyg; 

ngWkjpahdJ 3.23 MfTk; fhzg;gLfpd;wJ. vdNt ,jdbg;gilapy; F 

Gs;sptpgukhdJ Nky;vy;iyg; ngWkjpapid tpl mjpfkhf fhzg;gLtjdhy; 

(6.216595)>(3.23) khwpfSf;F ,ilapyhd $l;L xUq;fpizTj; njhlu;G 
,y;iy vd;w #dpaf;fUJNfhs; epuhfupf;fg;gLk;. mjhtJ ,q;F 
khwpfSf;fpilapy; $l;L xUq;fpizTj; njhlu;G cz;L vd;w KbTf;F 
tuyhk;. 
 
 
4.4 khwpfSf;fpilapyhd ePz;lfhy njhlu;G 
 
 

ml;ltiz 4 
 

Variable Coefficient Std. Error t-Statistic Prob.    

TR 0.930983 0.072093 12.913562 0.0000 

TU 0.000003 0.000001 3.885465 0.0009 

IR 0.076481 0.037087 2.062204 0.0524 

C 2.107529 0.797505 2.642654 0.0156 
 
%yk; : Ma;thsuhy; fzpg;gplg;gl;lit 

 

khwpfSf;fpilapyhd ePz;lfhyj; njhlu;ig mtjhdpf;Fk;NghJ 5% 

nghUSz;ik kl;lj;jpy; tuptUkhdKk; Rw;Wyhj;Jiw tUkhdKk; 
,yq;ifapd; nkhj;j tUkhdj;jpy; nghUSs;s tifapy; ePz;l fhyj;jpy; 

Neu;fzpa jhf;fj;ij Vw;gLj;JfpwJ. mNjNeuk; 10% nghUSz;ik 

Test Statistic Value K 

F-statistic  6.216595 3 

Critical Value Bounds 

Significance I0 Bound I1 Bound 

10% 2.72 3.77 

5% 3.23 4.35 

2.5% 3.69 4.89 

1% 4.29 5.61 
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kl;lj;jpy; ehzakhw;W tPjkhdJ nghUSs;s tifapy; ,yq;ifapd; 
nkhj;j tUkhdj;jpy; ePz;lfhy uPjpapy; Neu;fzpa jhf;fj;ij Vw;gLj;JfpwJ. 
 
 
4.5 cWjpg;gLj;jy; gupNrhjidfs; 
  

ml;ltiz 5 
 
cWjpg;gLj;jy; Nrhjid P-Value 

njhlu; jd;dpizT Nrhjid 0.9261 

ePf;fg;gl;l khwpfSf;fhd Nrhjid 0.7620 

gy;guty; Nrhjid 0.9982 

tY cWg;gpd; Nrhjid 0.5176 

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

5% nghUz;ik kl;lj;jpy; Prob > ∝ Mf ,Ug;gjhy; 𝐻0 Vw;fg;gLk;. MfNt 
tY 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;ntz;zhf guk;gpAs;sJ vdyhk;. 
 
 
4.6 tOr;rupg;gLj;jy; khjpupAUtpd; ngWNgWfs; 
 

ml;ltiz 6 
 

D(TR) 0.784894 0.107042 7.332548 0.0000 

D(TU(-1)) 2.03E-05 2.69E-06 7.533984 0.0000 

ECT(-1) -0.729975 0.215730 -4.774362 0.0001 
 
%yk;: Ma;thsdhy; cUthf;fg;gl;lJ 
 
,q;F tuptUkhdKk; Rw;Wyhj;Jiw tUkhdKk; nghUSs;s tifapy; 
Neu;fzpa jhf;fj;ij nrYj;Jfpd;wJ. mjhtJ fle;jfhy Rw;Wyhj;Jiw 
tUkhdkhdJ epfo;fhy nkhj;j tUkhdj;jpd; kPJ nghUSs;s tifapy; 
FWq;fhyj;jpy; Neu;fzpa jhf;fj;ij nrYj;Jfpd;wJ. rupTgLj;jy; 
Ntff;Fzfj;jpd; ngWkjp vjpu;fzpakhfTk; Gs;sptpgu uPjpahf 
nghUz;ikj;jd;ik tha;e;jjhf ,Ug;gJ tpsf;FtJ ahnjdpy; khjpupAU 
ntspthup mjpu;r;rpfspd; gpd;du; ePz;lfhy rupTg;gLj;jypid Nehf;fp 
efu;fpd;wJ. mjhtJ ntspthup mjpu;r;rp ,lk;ngw;W xU tUlj;jpd; gpd;du; 

khjpupAUthdJ xt;nthU tUlKk; ePz;lfhy rkdpiyia Nehf;fp 72% 
Ntf mbg;gilapy; efu;fpwJ. 
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5. KbTiu 
 
xU ehl;bDila mgptpUj;jp> tsu;r;rpapy; ehl;bd; tUkhdkhdJ Kf;fpa 
,lk; tfpf;fpwJ. me;jtifapy; ,yq;ifia nghWj;jtiuapy; 
Rw;Wyhj;Jiw tUkhdkhdJ> ,yq;ifapd; nkhj;j tUkhdj;jpy; Kf;fpa 
gq;F tfpf;fpd;wJ. mt;thwhd epiyapy; Rw;Wyhj;Jiw rhu;e;j tUif> 
Ntiytha;g;G vd;gtw;wpid mjpfupg;Gld; Rw;Wyhj;Jiw rhu;e;j Nkk;ghl;Lj; 
jpl;lq;fis ,yq;ifahdJ Nkw;nfhz;L Rw;Wyhj;Jiw tUkhdj;jpid 
NkYk; cau;j;j top tFf;f Ntz;Lk;. NkYk; Rw;Wyhj; JiwapdJ 
gq;fspg;ig mjpfupg;gjw;fhf Rw;Wyhj;Jiwapd; kPjhd KjyPLfis 
mjpfupj;J> cl;fl;likg;G trjpfis tpupthf;f Ntz;Lk;> tpLjprhu; 
rYiffisAk; Nkk;gLj;jp Rw;Wyhf; ifj;njhopypy; Gjpa Jiwfis 
cs;sPu;j;jy; Ntz;Lk;> Rw;Wyhj; Jiwapy; kdpjts Kfhikj;Jtj;jpid 
tpUj;jpailar; nra;a Rw;Wyhf; ifj;njhopy; njhlu;ghd nfhs;iffis 
xOq;FgLj;jp mur kw;Wk; jdpahu; Jiwfspd; gq;fspg;Gf;fis mjpfupf;fr; 
nra;J Rw;Wyhj;Jiwapy; tsu;r;rpia Vw;gLj;j gy;NtW nfhs;iffis 
murhq;fk; Kd;itf;f Ntz;Lk;. ,yq;if murhq;fkhdJ mjpfsthd 
Rw;Wyhg; gazpfis <u;g;gjw;F kl;Lky;yhky; Rw;Wyhg; gazpfis 
mjpfsT nryT nra;a J}z;Ltjw;F eltbf;iffis Nkw;nfhz;L 
Rw;Wyhj;Jiwapd; tUkhdj;ij mjpfupg;gjd; %yk; ,yq;ifapd; nkhj;j 
tUkhdj;ij mjpfupj;J nghUshjhu tsu;r;;rpia Vw;gLj;jyhk;.  
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