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Abstract 

The study is based on time series data from 1980 to 2020 and employs the ARDL approach to 

examine the long-term relationship between the variables. It investigates the impact of 

exchange rates and foreign direct investment on Sri Lanka's economic growth. The study's 

findings indicate that foreign direct investment has a statistically significant impact on 

economic growth over the long term whereas the exchange rate does not. Additionally, ECT (-

1) has a value of 98.03, indicating a co-integration relationship between the variables. This 

relationship also demonstrates that the short-term discrepancy in economic growth caused by 

external shocks will be corrected at a rate of 98.03 every year after one year and move towards 

the long-term equilibrium. 
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Ma;Tr; RUf;fk ; 

,yq;ifapd; nghUshjhu tsh;r;rpapy; ehazkhw;W tPjk; kw;Wk; ntspehl;L Neub 
KjyPL vd;gd vj;jifa jhf;fj;jpid nrYj;Jfpd;wJ vd;gij Muha;tij 
mbg;gilahf; nfhz;l  ,t;tha;thdJ   1980 – 2020 tiuahd fhyj;njhlh; juTfis 
ftdj;jpy; nfhz;L khwpfSf;fpilapyhd ePzlfhy njhlh;gpid Muha;tjw;fhf ARDL 
mZFKiwAk; gad;gLj;jg;gl;Ls;sJ. Ma;T KbTfs; ntspehl;L Neub KjyPlhdJ 
5% nghUz;ik kl;lj;jpy; nghUshjhu tsu;r;rpapd; kPJ ePz;lfhyj;jpy; nghUz;ikj; 
jd;ik tha;e;j tifapy; Neu;fzpaj; jhf;fj;jpid nrYj;Jfpd;w mNjNeuk; 
ehzakhw;W tPjkhdJ nghUshjhu tsu;r;rpapd; kPJ Gs;sptpgu uPjpahf nghUz;ikj; 
jd;ikapy;; ePz;lfhyj;jpy; vt;tpj jhf;fj;ijAk; nrYj;jtpy;iy. NkYk; ECT(-1) 

ngWkjp 98.03 khwpfSf;fpilNa $l;L xUq;fpizGj; njhlu;gpid nfhz;ljhf 
miktJld; ntspthup mjpu;r;rpfspd; fhuzkhf nghUshjhu tsu;r;rpapy; Vw;gLfpd;w 
FWq;fhy rkepiyapd;ikahdJ xU tUlj;jpd; gpd;du; xt;nthU tUlKk; 
mz;zsthf 98.03% vDk; Ntfj;jpy; rupg;gLj;jg;gl;L ePz;lfhy rkepiyia Nehf;fp 
efu;tilAk; vd;gijAk; tpsf;fp epw;fpd;wJ. 

Kjd;ikr; nrhw;fs;: nghUshjhu tsh;r;rp> ntspehl;L Neub KjyPL> 

ehzakhw;WtPjk;> ARDL mZFKiw 

mailto:tharanirajani8@gamil.com
mailto:tharanirajani8@gamil.com
mailto:maheswaranathans@esn.ac.lk


u[dpfhe; juzpfh kw;Wk; rNwh[pdp kNf];tuehjd;                                                   tzpf tpj;jpak; 

                                                                                                                                       1(1) | 2022 
 

   

© Faculty of Commerce and Management, Eastern University Sri Lanka. All rights reserved.               23 

 

 

1. mwpKfk; 

nghUshjhu tsu;r;rp> epiwnjhopy; kl;lk;> nghJ tpiykl;l cWjp vd;gd Ngupdg; 

nghUshjhu ,yf;Ffspy; kpf Kf;fpakhdjhf mikfpd;wd (Lieberman and Hall, 2005). 
Fwpj;jnthU ehl;by; nghUshjhu tsu;r;rp njhlu;r;rpahf mjpfupf;fpd;w NghJ me;ehl;bd; 
tsq;fs; tpidjpwdhd Kiwapy; cw;gj;jpf;Fg; gad;gLj;jg;gl;L cw;gj;jp> 
Ntiytha;g;G> tUkhdk; vd;gd mjpfupj;J> tWik kl;lk; Fiwtile;J> kf;fspd; 
tho;f;ifj;juk; cau;tilAk ;. NkYk; ,yq;if Nghd;w tsh;r;rpaile;J tUk; ehLfspy; 
cau; nghUshjhu tsu;r;rp tPjj;ij mile;j gpd;du; mij epiyj;jpUf;fr; nra;tjw;Fk; 
ePz;lfhy nghUshjhu mgptpUj;jpia cWjpg;gLj;Jtjw;Fk; ntspehl;L Neub 
KjyPLfSk; Kf;fpa gq;fspg;Gr; nra;fpd;wJ.  

xU ehl;bd; ntspehl;L Neub KjyPL  ];jpuj;jd;ikailAk; NghJ me;ehL epiyahd 
nghUshjhu tsu;r;rpapid Nehf;fp> nraw;gl KbAk;. xU ehl;bd; nghUshjhu uPjpahd 
Vw;Wkjp tsu;r;rp> Ntiytha;g;Gfs;> cl;fl;Lkhd trjpfspd; mgptpUj;jp> njhopy;El;g 
Kd;Ndw;wk; vd;gtw;wpw;F ifj;njhopy; kw;Wk; Nritj; Jiwfspy; Nkw;nfhs;sg;gLk; 
ntspehl;L Neub KjyPLfs; ,d;wpaikahjitahFk;. 

ntspehl;L Neub KjyPLfSlhd gy;Njrpa epWtdq;fspd; cs;tUiff;F epjp> jpwd;> 
njhopy;El;gk; vd;gtw;NwhL ru;tNjr re;ij tha;g;GfisAk; Vw;gLj;Jfpd;wJ. ,g;ghhpa 
ed;ikfs; fhuzkhf ntspehl;L Neub KjyPLfisg; ngw;Wf;nfhs;tjpy; midj;J 
ehLfSk; Kidg;ghf nraw;gLfpd;wd. cyfshtpa uPjpapy; ntspehl;L Neub 
KjyPlhdJ 2020 ,y; 2.2 upy;ypad; mnkupf;f nlhyu;fshf fhzg;gl;lJ. ntspehl;L 
Neub KjyPl;il ngw;Wf;nfhs;tjpy; Kjyplj;jpy; [f;fpa mnkupf;fh fhzg;gLfpd;wJ 

(Djaballah, 2020). 

1980 ,y; ,Ue;J ,yq;ifapd; ntspehl;L KjyPLfspd; cl;gha;r;ry;fs; 
Fwpg;gplj;jf;ftifapy; fhzg;glhj NghjpYk; 2009 Mk; Mz;L Aj;jk; Kbtile;j 
gpd;du; mjpfsthd KjyPl;il ,yq;if murhq;fk; vjpu;ghu;j;j NghjpYk; ,yq;ifapy; 
fhzg;gl;l rhjfkw;w #o;epiy fhuzkhf 2010 Mk; Mz;by; fpilf;fg;ngw;w ntspehl;L 
Neub KjyPl;by; xU tPo;r;rp fhzg;gl;lJ. NkYk; 2019> 2020 fhyg;gFjpfspy; nfhtpl;-
19 jhf;fk; fhuzkhf ,yq;if Fiwe;jstpyhd ntspehl;L KjyPl;ilNa 
ngw;Wf;nfhz;lJ. ,yq;if jw;nghOJ nefpo;r;rpj;jd;ik nfhz;l nryhtzp tPj 
mikg;gpid gpd;gw;wp tUtjdhy; ehl;bd; ehzakhw;W tPjk; ntspehl;Lr; 
nryhtzpf;fhd Nfs;tp kw;Wk; epuk;gy; vd;gdtw;wpdhy; jPh;khdpf;fg;gLfpwJ. NkYk; 

Vorlak et al. (2019) vd;gth;fsJ fUj;jpd; gb ru;tNjr tu;j;jfj;ij epu;tfpg;gjw;fhd 
xU Kf;fpa nghUshjhu Fwpfhl;bahf ,J fhzg;gLfpd;wJ.  

xU ehl;bd; nghUshjhu tsu;r;rpia Vw;gLj;Jtjpy; ntspehl;L NeubKjyPLfs; mjpf 
nry;thf;F nrYj;Jfpd;w mNjNeuk; ntspehl;L NeubKjyPLfis ftu;tjpYk; ru;tNjr 
ed;ikfis KOikahf mDgtpj;Jf; nfhs;tjpYk; ehzakhw;W tPjkhdJ 
nry;thf;Fr; nrYj;Jfpd;wJ. ntspehl;L Neub KjyPL mjpfupg;G ru;tNjr tu;j;jfj;ij 
mjpfupf;f nra;Ak;. ,jw;F ehzakhw;WtPjk; cWJizahf fhzg;gLk; NghJ ru;tNjr 
tu;j;jfj;jpd; ed;ikia ehL KOikahf ngw;Wf;nfhs;s KbAk;. 

ntspehl;L Neub KjyPlhdJ ehzakhw;W tPjj;ij tpl nghUshjhu tsu;r;rpapy; 

tYthd njhlu;igf; nfhz;Ls;sJ (Pashtoon Rahmatullah et al., 2020). ePz;l fhyj;jpy; 
nghUshjhu tsu;r;rpapy; ntspehl;L KjyPL kw;Wk; ehzakhw;W tPjk; vjpu;f;fzpa 

jhf;fj;ij nrYj;jpaJ vd;gJ fz;lwpag;gl;Ls;sJ (Emmanuel et al., 2015). NkYk; 
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Karahan (2020)  ehzakhw;WtPjk; mjpfupf;f ntspaPl;L kl;lk; FiwtilfpdJ vd;gij 

ep&gpj;Js;shh;. Vorlak et al. (2019) nghUshjhu tsu;r;rpapy;; ehzakhw;W tPjk; 
Neu;fzpaj; jhf;fj;ijAk;> Vida khwpfs; Fwpg;gplj;jf;f mstpy; vt;tpj 
jhf;fj;ijAk; nrYj;jtpy;iy vd;gijAk; jdJ Ma;T Kbthf ntspapl;Ls;shh;. 
,t;thW gy;NtW Muha;r;rpfs; %yk; xU fyg;G KbTfs; ngwg;gl;Ls;sNghjpYk; 
,yq;if njhlh;ghf kpfTk; Fiwe;jsthd Ma;TfNs fhzg;gLfpd;wJ. 
,t;tpilntspia epth;j;jp nra;tjw;fhf ,t;tha;thdJ   1980 - 2019 tiuahd 
fhyg;gFjpfspy; ntspehl;L Neub KjyPL kw;Wk; ehzakhw;W tPjk; vd;gd nghUshjhu 
tsu;r;rpapy; vj;jifa jhf;fj;ijr; nrYj;Jfpd;wJ vd;gij Muha;tij Nehf;fkhff; 
nfhz;Ls;sJ. 

2. ,yf;fpa kPsha;T 

1980 – 2019 fhyg;gFjpapyhd ,yq;ifapd; nghUshjhu tsh;r;rpapy; ntspehl;L Neub 
KjyPL kw;Wk; ehzakhw;W tPjk; vd;gtw;wpd; jhf;fk; njhlh;ghf MuhAk;  ,t; Ma;tpd; 
,g;gphpthdJ Kd;da mDgt Ma;Tfis Muha;tjhf cs;sJ.  

Rahmatullah et al. (2020)  ARDL khjpupia gad;gLj;jp kNyrpahtpd ;; 1970 - 2018 
tiuahd fhyg;gFjpapy; nghUshjhu tsu;r;rpapy; ntspehl;L NeubKjyPL kw;Wk; 
ehzakhw;W tPjj;jpd; jhf;fk; gw;wp Muha;e;J  ntspehl;L Neub KjyPlhdJ 
ehzakhw;W tPjj;ij tpl nghUshjhu tsu;r;rpapy; tYthd njhlu;igf; 

nfhz;bUg;gij fz;lwpe;jdh;. Vorlak et al. (2019) MfpNahu; nghUshjhu tsu;r;rpapy;; 
ehzakhw;W tPjk; Neu;fzpaj; jhf;fj;ijAk;> tu;j;jfj;jpd; jpwe;jepiy vjpu;f;fzpaj; 
jhf;fj;ijAk; Ma;Tf;fhf gad;gLj;jg;gl;l Vida khwpfs; Fwpg;gplj;jf;f mstpy; 
jhf;fj;ijr; nrYj;jtpy;iy vDk; Ma;T KbTfis Kd;itj;jhu;fs;.  

1989 - 2014 tiuahd fhyg;gFjpay ; Ahmad et al. (2019) vd;gtuhy; rPdhtpy; 
Nkw;fhs;sg;gl;l Ma;tpy; KjyPL> Vw;Wkjp vd;gtw;why; rPdhtpd; nghUshjhuk; 
J}z;lg;gLtJld; ePz;lfhyj;jpw;F ntspehl;L KjyPL> Vw;Wkjp ,uz;Lk; nkhj;j 
cs;ehl;L cw;gj;jp> nka;khw;W tPjk; kPJ rhjfkhd jhf;fj;ijr; nrYj;Jfpd;wik 
fz;lwpag;gl;Ls;sJld; ePz;lfhyj;jpy; nka;khw;W tPjj;jpw;Fk; nkhj;j cs;ehl;L 

cw;gj;jpf;Fk; ,ilapy;  njhlu;G fhzg;gltpy;iy vd;gijAk; ep&gpj;Js;sdh;. Safwat 

Alaa et al. (2021) vfpg;jpd; 1950 - 2018 tiuahd juTfisg; gad;gLj;jp> 
Nkw;nfhs;sg;gl;l Ma;tpy; vfpg;jpd; nghUshjhu tsu;r;rpapy; ntspehl;L Neub KjyPL 
Neu;f;fzpa jhf;fj;ijAk; Vida khwpfs; vjpu;f;fzpa jhf;fj;ijAk; nrYj;JfpwJ 
vDk; Ma;T Kbtpid Kd;itj;jhu;fs;. 

Amoach et al. (2015) MfpNahu; 1980 – 2013 Mk; Mz;L tiuapyhd fhyfl;lj; 
juTfisg; ngw;W fhdhtpd; nghUshjhu tsu;r;rpapy; ntspehl;L KjyPL> ehzakhw;W 
tPjk;> gztPf;fk; Mfpatw;Wf;F ,ilapyhd $l;LxUq;fpizGj; njhlu;G> fhuzfhupa 

njhlu;G vd;gtw;iw gFg;gha;T nra;jhu;fs;. Ma;TKbTfisg; ngWtjw;fhf VAR 
khjpupiag; gad;gLj;jg;gl;lNjhL ePz;l fhyj;jpy; nghUshjhu tsu;r;rpapy; ntspehl;L 
KjyPL kw;Wk; ehzakhw;W tPjk; vd;gd vjpu;f;fzpa jhf;fj;ij nrYj;JtjhfTk; 
nkhj;j cs;ehl;L cw;gj;jpf;Fk; ehzakhw;W tPjj;jpw;Fk; ,ilapy; xUtopf; 
fhuzfhupa njhlu;Gk;> nkhj;j cs;ehl;L cw;gj;jpf;Fk; gztPf;f tPjj;jpw;Fk; ,ilapy; 

,Utopf; fhuzfhupa njhlu;Gk; fhzg;gLtij Kd;itj;Js;sh;fs;. Zsofia and Ramirez 

(2014) ,UtUk; 1995 - 2012 tiuahd fhyfl;l juTfisf; nfhz;L `q;Nfupapd; 
nghUshjhu tsu;r;rp> ntspehl;L NeubKjyPL> nka; khw;WtPjk; Mfpatw;Wf;F 
,ilapyhd $l;L xUq;fpizGj; njhlu;G> fhuzfhupa njhlu;Gfis gFg;gha;T 
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nra;jhu;fs;. VECM khjpupapidg; gad;gLj;jp ePz;lfhyj;jpy; nka; khw;WtPjj;jpd; 
mjpfupg;ghdJ ntspehl;L NeubKjyPLfspd; gq;Ffis Fiwtilar; nra;tjhfTk; 
nkhj;j cs;ehl;L cw;gj;jpahdJ ntspehl;L NeubKjyPLfspd; kPJ Neu;f;fzpaj; 
jhf;fj;ijAk; FWq;fhyj;jpy; nka; khw;WtPjkhdJ ntspehl;L NeubKjyPLfspd; kPJ 

vjpu;f;fzpaj; jhf;fj;ijAk; nrYj;Jtjhf fz;lwpe;jhu;fs;. Blonigen (1997) Ma;thdJ 
[g;ghdpa nad; kw;Wk; mnkupf;f nlhyu; ,ilNaahd cz;ikahd ehzakhw;W 
tpfpjk; Fwpg;ghf jahhpg;Gj; Jiwapy; ntspehl;L KjyPL rhh;ghf Neh;f;fzpaj; 
njhlh;gpidf; nfhz;bUg;gjid Rl;bf;fhl;bAs;shh;. 1970 Kjy; 2011 tiuahd 

fhyg;gFjpapy; Rozilee et al. (2014) MfpNahh;;fshy; kNyrpahtpy; Nkw;nfhs;sg;gl;l 

Ma;tpy;  ePz;l fhy njhlh;gpid epWt ARDL Kiw gad;gLj;jg;gl;L ePz;l fhyj;jpy; 
ntspehl;L Neub KjyPL Neu;f;fzpa jhf;fj;ij nfhz;bUe;jNjhL nka; khw;W 
tpfpjj;jpd; jhf;fk; nrYj;jtpy;iy vd;w KbTk; ngwg;gl;lJ. NkYk; FWq; fhyj;jpy;> 
khw;W tpfpjk; kw;Wk; ntspehl;L Neub KjyPL ,uz;Lk; Fwpg;gplj;jff jhf;fj;ijf; 
nfhz;bUe;jJ vd;gij ntspg;gLj;jpAs;sdh;.   

ntspehl;L NeubKjyPl;by; nghUshjhu tsu;r;rp kw;Wk; ehzakhw;W tPjj;jpd; 

jhf;fj;jpid Yusuff et al. (2017)  ieIPupah kw;Wk; fhdh ehLfis xg;gpl;L Muha;e;J   

,uz;L ehLfspdJk; 1970 - 2018 tiuahd fhyg;gFjpapy; nkhj;j cs;ehl;L cw;gj;jp> 
khw;WtPjk; vd;gd ,U ehLfspYk; ntspehl;L Neub KjyPl;bd; kPJ vt;tpj 

njhlu;gpidAk; nfhz;bUf;ftpy;iy vd;gij ep&gpj;Js;sdh;. Karahan (2020)  2002 - 
2019 fhyg;gFjpia fUj;jpy; nfhz;L JUf;fpapd; nghUshjhu tsu;r;rpapy; 

khw;WtPjj;jpd; jhf;fj;ij VECM khjpupiag; gad;gLj;jp Muha;e;J nghUshjhu 
tsu;r;rpf;Fk; khw;WtPjj;jpw;Fk; ,ilapy; vjpu;f;fzpaj; njhlu;G fhzg;gLtjhfTk; 
khw;WtPjj;jpd; mjpfupg;ghdJ ntspaPl;L kl;lj;ij Fiwtilar; nra;tjhfTk; 

fz;lwpe;jhh;. Van et al.  (2017) 1990 - 2015 tiuahd fhyfl;l juTfisg; ngw;W 
tpal;ehkpd; nghUshjhu tsu;r;rp> ntspehl;L KjyPL> Vw;Wkjp Mfpatw;wpw;F 

,ilapyhd fhuzfhupa njhlu;ig VAR khjpupiag; gad;gLj;jp Muha;e;jdu;. Ma;tpd; 
Kbtpy; Nkw;$wg;gl;l khwpfSf;fpilNa 1 $l;LxUq;fpizGj; njhlu;G ,Ug;gjhfTk; 
ntspehl;L KjyPlhdJ Vw;Wkjp kPJk; nghUshjhu tsu;r;rp kPJk; rhjfkhd jhf;fj;ijr; 
nrYj;JtjhfTk; fz;lwpag;gl;lJ. 

Leroy Johnson (2020) vd;gtu; 1980 - 2015 tiuahd fhyfl;l juTfisg; gad;gLj;jp 
Sierra Leone ehl;bd; nghUshjhu tsu;r;rpapy;; ngausT khw;WtPjj;jpd; tpisTfis 
Muha;e;jhu;. ,q;F nkhj;j cs;ehl;L cw;gj;jpia rhu;khwpahfTk; ngausT khw;WtPjk;> 
gztPf;ftPjk;> tu;j;jfj;jpd; jpwe;jepiy> murnrytPdq;fs;> gz mDg;gy;fs; 
Mfpatw;iw rhuhkhwpfshfTk; nfhz;L khwpfSf;F ,ilapyhd njhlu;gpid fz;lwpa 

ARDL khjpupia gad;gLj;jpdhu;. Ma;tpd; Kbtpy; ngausT khw;WtPjkhdJ 
nghUshjhu tsu;r;rp kPJ FWq;fhyj;jpy; Neu;f;fzpaj; jhf;fj;ijAk; ePz;lfhyj;jpy; 
vjpu;f;fzpaj; jhf;fj;ijAk; nrYj;jpaJ. 

Guechati and Mustapha Chami (2021) MfpNahuhy; Nkw;nfhs;sg;gl;l Ma;thdJ 2013 - 
2020 tiuahd khjhe;j juTfs; ngwg;gl;L nkhuhf;Nfhtpd; nghUshjhu tsu;r;rpapy;; 

ehzakhw;WtPjj;jpd; jhf;fj;ij VAR khjpupiag; gad;gLj;jp Muha;e;J  

Gyk;ngau;e;jtu;fspd; gz mDg;gy;fs; 84% jhf;fj;ij nghUshjhu tsu;r;rpapy;; 
Vw;gLj;JtjhfTk; ehzaf; Fiwkjpg;G fhzg;gLkhapd; mJ ehl;by; Nghl;bj;jd;ikia 
Vw;gLj;jp cs;ehl;L cw;gj;jp tPjk;> Vw;Wkjp> Vw;Wkjp rhu;e;j KjyPLfs; vd;gtw;iw 
mjpfupf;Fk; vdTk; fz;lwpe;Js;sdh;. 
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Kd;da mDgt Muha;r;rpahdJ ntspel;L Neub KjyPL> gupkhw;w tPjk; njhlh;ghd 
nghUshjhu tsu;r;rp Nehf;fpa fyitahd KbTfis ntspg;gLj;jp epw;fpd;wd.   

NkYk; gupkhw;w tPjk; njhlh;ghd Aghion et al. (2009); Coudert & Dubert (2005),  
Nkw;nfhz;l Ma;tpd;gb> nghUshjhu tsu;r;rp kPJ khw;W tpfpjk; Fwpg;gplj;jf;f 
nry;thf;Fr; nrYj;Jfpd;wJ vd;gJ fz;lwpag;gl;Ls;J. 

3. Ma;T Kiwapay; 

,yq;ifapd; nghUshjhu tsu;r;rpapy; ntspehl;L Neub KjyPL kw;Wk; ehzakhw;W 
tPjk; vd;gd Vw;gLj;Jk; jhf;fj;ij Ma;T nra;Ak; Nehf;fpy; nghUshjhu tsu;r;rpia 
rhu;khwpahfTk; ntspehl;L Neub KjyPL kw;Wk; ehzakhw;W tPjj;ij rhuhkhwpfshfTk; 

nfhz;L tpsf;fg;gl;Ls;sNjhL khw;W khwpfshf tpupe;j gzepuk;gy; (Broad money 

supply), Vw;Wkjp (Export) Mfpa khwpfs; gad;gLj;jg;gl;Ls;sd. 

ml;ltiz 1: Fwpfhl;bfs; kw;Wk; khwpfs; 

Fwpfhl;bfs; khwpfs; 

nghUshjhu tsu;r;rp GDP (Annual growth) 

ntspehl;L Neub KjyPL ntspehl;L Neub KjyPL (% of GDP) 

ehzakhw;WtPjk; 
ehzakhw;WtPjk; (mnkupf;f 
nlhyUf;F vjpuhf ,yq;if &gh) 

gzepuk;gy; tpupe;j gzepuk;gy ; (% of GDP) 
Vw;Wkjp Vw;Wkjp (% of GDP) 

%yk;:  WBDI,2022 

3.1. nghUspaysit khjpupAU (Econometric model) 

ePz;lfhy kw;Wk; FWq;fhy njhlu;gpid kjpg;gplTk;> nghUshjhu tsu;r;rpAld; 
ntspehl;L Neub KjyPL kw;Wk; ehzakhw;W tPjk; vd;gd nfhz;Ls;s jhf;fj;ij 
fz;lwptij gpujhd Nehf;fhff; nfhz;L ,k; khwpfSf;fpilapyhd ,aq;Fepiyj; 

njhlu;ghdJ xUq;fpizTg; gFg;gha;T (Co- integration Analysis), tOr;rupg;gLj;jy; khjpup 

(Error correction Model) Nghd;w nghUspaysit Kiwfisg; gad;gLj;jp 
fz;lwpag;gl;Ls;sJ. NkYk; nghUshjhu tsu;r;rpapy; ntspehl;L Neub KjyPL kw;Wk; 
ehzakhw;W tPjk; vd;gd nfhz;Ls;s ePz;lfhy rkepiyj; njhlu;gpid tpsf;Ftjw;F 

ARDL khjpupAU gad;gLj;jg;gl;Ls;sJ. ,jd; gb khjpupAUthdJ gpd;tUkhW 
mikfpd;wJ. 

𝐺𝐷𝑃𝑡 = 𝛽0 +  𝛽1𝐹𝐷𝐼𝑡 +  𝛽2𝐸𝑥𝑟𝑡 +  𝛽3𝑀𝑆𝑡 + 𝛽4𝑋𝑡 +  Ɛ𝑡 

𝛽1 , 𝛽2 , 𝛽3 , 𝛽4 = gukhzq;fs; 
𝐺𝐷𝑃𝑡 = nkhj;j cs;ehl;L cw;gj;jp 

𝛽0 = ,ilntl;L 

𝐹𝐷𝐼𝑡 = ntspehl;L Neub KjyPL 

𝐸𝑥𝑟𝑡 = ehzakhw;W tPjk; 

𝑀𝑆𝑡 = gzepuk;gy ; 
𝑋𝑡 = Vw;Wkjp 
Ɛ𝑡 = tOcWg;G 
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NkYk; rpwe;j khjpupAU kjpg;gPl;bw;fhf rhuhkhwpahd ehzakhw;WtPjk; klf;if 
tbtpw;F khw;wg;gl;L gFg;gha;T nra;ag;gl;Ls;sJ. 

3.2. myF %yr; Nrhjid  

Ma;tpy; fhyj;njhlu; juTfs; gad;gLj;jg;gl;ljhy; Ma;tpw;F gad;gLj;jg;gl;l 

khwpfspy; khwhj;jd;ik nfhz;l (Stationary) khwpfisAk; khWk; jd;ik nfhz;l (Non 

Stationary) khwpfisAk; fz;lwptjw;fhf myF%yr; Nrhjid Nkw;nfhs;sg;gl;Ls;sJ. 

fhyj;njhlu; juTfspypUe;J tpidjpwdhd KbTfisg; ngw;Wf;nfhs;tjw;F khWk; 
jd;ikAila khwpfis khwhj;jd;ikAila khwpfshf khw;w Ntz;Lk;. ,t;thW 
khw;Wtjw;F myF%yr; Nrhjid gad;gLj;jg;gLfpd;wJ. myF%yr; NrhjidahdJ 
gpd;tUkhW tpsf;fg;gLk;. 

𝑌𝑡 =  𝛽1𝑌𝑡−1  +  Ɛ𝑡 

Ɛ𝑡 ∼ 𝑁 (0, 𝜎2) 

H0: β = 1 (khwp 𝑌𝑡 myF %yj;jpid nfhz;Ls;sJ) 

H1: β < 1 (khwp 𝑌𝑡 myF %yj;jpid nfhz;bUf;ftpy;iy) 
 

,r; Nrhjidapd; gb xU khwpapd; Gs;sptpgu ngWkjpAk; khWepiyg; gpuNjr ngWkjpAk; 
xg;gplg;gLk;. my;yJ epfo;jfTg; ngWkjpAk; nghUz;ik kl;lKk; xg;gplg;gLk;. 

,jd;gb -TS < CV Mf ,Ug;gpd ; H0  epuhfupf;fg;gLk;. vdNt khwp myF %yj;jpid 

nfhz;bUf;f khl;lhJ. mt;thNw P-Value < 𝛼 Mf ,Ug;gpd ; H0 epuhfupf;fg;gLk;. 

NkYk; myF%yr; Nrhjidapd; Kjyhk; tpj;jpahr rkd;ghl;bid gpd;tUkhW 
fhl;lyhk;. 

∆ 𝑌𝑡  =  δ1𝑌𝑡−1  +  Ɛ𝑡 

H0 : 𝛿 = 1 (khwp 𝑌𝑡 myF %yj;jpid nfhz;Ls;sJ) 

H1 : 𝛿 < 1 (khwp 𝑌𝑡 myF %yj;jpid nfhz;bUf;ftpy;iy) 
 

vdNt ,t;tha;tpy; khwpfspd; epiyj;jd;ikapid mwpa Augmented Dickey Fuller 

(ADF) Test  gad;gLj;jg;gl;Ls;sJ. 

Augmented Dickey Fuller (ADF) Test 

Dicky kw;Wk; Fuller Nghd;Nwhuhy; Kd;itf;fg;gl;l Nrhjid KiwNa ,JthFk;. ,jid 
gpd;tUkhW rkd;ghl;bd; mbg;gilapy; Fwpg;gpl KbAk;. 

∆  = Φ + 𝛽𝑡 +  δ1𝑌𝑡−1  + ∑ 𝑚 𝑖−1 𝛼 ∆𝑌𝑡−1 + Ɛ𝑡 

∆ = Kjyhk; tpj;jpahrk; 
𝑌𝑡 = Integrated order 

𝑚 = Nghf;F [Trend] 

Φ, β, 𝛿, α = gukhzq;fs; 

Ɛ𝑡 = tO cWg;Gfs; 
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3.3. ARDL khjpupAU 

nghUshjhu KiwikapDs; ePz;lfhyj; njhlu;G ,Ug;gjid Nrhjpg;gjw;fhd xU 

$l;LxUq;fpizT mZFKiw ARDL khjpupAU MFk;. ,k; khjpupAUthdJ Pesaran et 

al. (2001) Mk; Mz;L fhyg;gFjpapy; cUthf;fg;gl;lJ. ePz;lfhyj; njhlu;G 
cWjpg;gLj;jg;gl;l gpd;du; ,k; khjpupAUtpidg; gad;gLj;jp FWq;fhy kw;Wk; 
ePz;lfhyj; njhlu;Gfis kjpg;gpl KbAk;. 

ARDL khjpupAUthdJ rhu;khwpapdJ fhyjhkjg; ngWkjpfisAk; tpsf;F khwpfspd; 
epfo;fhy kw;Wk; fle;jfhyg; ngWkjpfisAk; rhuh khwpapDs; cs;slf;fpapUf;Fk;. 

ARDL ,d; tbtkhdJ gpd;tUkhW mikag;ngWk;. 

∆𝑌𝑡 =  δ0 + δ1𝑃𝑡−1 +  δ2𝑄𝑡−1 +  δ3𝑅𝑡−1 + ∑ β1𝑖∆𝑃𝑡−1

𝑞

𝑖=1
  +  ∑ β2𝑖∆𝑄𝑡−1

𝑞

𝑖=0
+  ∑ β3𝑖∆𝑅𝑡−1

𝑞

𝑖=0
 

+ Ɛ𝑡 

Δ = Kjyhk; tpj;jpahr ,af;fp  
δ0= efu;tpd; $W (,ilntl;L) 

Ɛ𝑡= tO cWg;G 

δ1  →  δ3 = ePz;lfhyj; njhlu;gpid tpsf;Fk; Fzfq;fs ; 

β1  →  β3 = FWq;fhy ,aq;Fepiy njhlu;gpid tpsf;Fk; Fzfq;fs; 
 

,jd;gb ,t;tha;tpw;fhd khjpupAUthdJ gpd;UkhW mikAk;. 

∆𝐺𝐷𝑃𝑡 =  δ0 + δ1𝐺𝐷𝑃𝑡−1 +  δ2𝐹𝐷𝐼𝑡−1 + δ3𝐸𝑥𝑟𝑡−1  + δ2𝑀𝑆𝑡−1 +  δ2𝑋𝑡−1 +  ∑ β1𝑖∆𝐺𝐷𝑃𝑡−1

𝑞1

𝑖=1
  

+  ∑ β2𝑖∆𝐹𝐷𝐼𝑡−1

𝑞2

𝑖=0
+  ∑ β3𝑖∆𝐸𝑥𝑟𝑡−1

𝑞3

𝑖=0
 +  ∑ β4𝑖∆𝑀𝑆𝑡−1

𝑞4

𝑖=0
+ ∑ β5𝑖∆𝑋𝑡−1

𝑞5

𝑖=0

+ Ɛ𝑡 

𝐺𝐷𝑃𝑡  = nkhj;j cs;ehl;L cw;gj;jp 

𝐹𝐷𝐼𝑡  =  ntspehl;L Neub KjyPL 
𝐸𝑥𝑟𝑡  = ehzakhw;WtPjk; 

𝑀𝑆𝑡  = gzepuk;gy; 

𝑋𝑡  = Vw;Wkjp 
Δ  = Kjyhk; tpj;jpahr ,af;fp 
δ0  = efu;tpd; $W (,ilntl;L) 

Ɛ𝑡  = tO  

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

β1  →  β5 = FWq;fhy ,aq;Fepiy njhlu;gpid tpsf;Fk; Fzfq;fs; 

 
Bound test 

khwpfSf;fpilapyhd ePz;lfhyj; njhlu;gpid kjpg;gpLtjw;F Bound Test mZFKiw 

gad;gLfpd;wJ. Bound NrhjidahdJ Wald Nrhjidia mbg;gilahff; nfhz;L 
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Nkw;nfhs;sg;gLfpd;wJ. Bound Nrhjidf;fhd Nrhjidg; Gs;sptpgukhdJ gpd;tUkhW 
tiuaWf;fg;gLk;. 

H0 = 𝛿1 = 𝛿2 = 𝛿3 = 0  ( khwpfSf;fpilapy; $l;nlhUq;fpizGj; njhlu;G ,y;iy) 

H1 ≠ 𝛿1 ≠ 𝛿2 ≠ 𝛿3 ≠ 0  ( khwpfSf;fpilapy; $l;nlhUq;fpizGj; njhlu;G cz;L) 
 

F Gs;sptpguk;> (1) Bound ngWkjp → H0 epuhfupf;fg;gLk;. 

3.4. tOr;rupg;gLj;jy; khjpup (Error correction model)  

FWq;fhy ,aq;Fepiyj; njhlu;G kw;Wk; ePz;lfhy rupg;gLj;jiy milahsk; 
fhz;gjw;F tOr;rupg;gLj;jy; khjpupAUthdJ gad;gLj;jg;gl;Ls;sJ. ,jd;gb 
Ma;tpw;fhd tOr;rupg;gLj;jy; khjpupAUr; rkd;ghlhdJ gpd;tUkhW mikAk;. 

∆𝐺𝐷𝑃𝑡 = δ0 + ∑ β1𝑖∆𝐺𝐷𝑃𝑡−1

𝑞1

𝑖=1
  + ∑ β2𝑖∆𝐹𝐷𝐼𝑡−1

𝑞2

𝑖=0
+ ∑ β3𝑖∆𝐸𝑥𝑟𝑡−1

𝑞3

𝑖=0
+ ∑ β4𝑖∆𝑀𝑆𝑡−1

𝑞4

𝑖=0
 

+ ∑ β5𝑖∆𝑋𝑡−1

𝑞5

𝑖=0
+ λECT𝑡−1 + Ɛ𝑡 

GDP  = nkhj;j cs;ehl;L cw;gj;jp 

FDI  = ntspehl;L Neub KjyPL  

Exr  = ehzakhw;W tPjk; 

MS  = gzepuk;gy; 

X  = Vw;Wkjp  

𝜆 = rupg;gLj;jy; Ntff;Fzfk; 

ECTt-1   = $l;L xUq;fpizGj; njhlu;gpy; ,Ue;J ngwg;gl;l residuals ,d; KjyhtJ 
fhyjhkjg; ngWkjp. 

CUSUM Test (Stability of the Model) 

khjpupAUtpd; cWjpj; jd;ikapid mwptjw;F Brown kw;Wk; gyuhy; (1975) 

cUthf;fg;gl;l Nrhjid Kiw CUSUM NrhjidahFk;. CUSUM NrjidahdJ 

Kjy; njhFjp mtjhdq;fis mbg;gilahff; nfhz;l Recursive residuals ,d; 

$l;Lj;njhifia mbg;gilahff; nfhz;Ls;sJ. CUSUM Gs;sptpguj;jpd; tiughdJ 

95% ek;gpf;ifahapilf;Fs; mike;jpUe;jhy; kjpg;gplg;gl;l Fzfq;fs; cWjpepiyapy; 
fhzg;gLk;. 

Breusch- Godfrey Test (njhlu; jd;dpizGr; Nrhjid) 

Residuals ,y; njhlu; jd;dpizTg; gpur;rpidia Nrhjpf;f Ma;tpy; Breusch-Godfrey 
njhlu; jd;dpizGr; Nrhjid gad;gLj;jg;gl;Ls;sJ. njhlu; jd;dpizGr; 
Nrhjidf;fhd fUJNfhshdJ gpd;tUkhW tiuaWf;fg;gl;Ls;sJ. 

H0 = (njhlu; jd;dpizGg; gpur;rpid ,y;iy) 

H1 = (njhlu; jd;dpizGg; gpur;rpid cz;L) 
 

,e;j fUJNfhspid Nrhjpg;gjw;F iftu;f;fg; guk;gypy; (Chi-Square) ,Ue;jhd 

epfo;jfTg; ngWkjpAk; my;gh (α)  (nghUz;ik  kl;lg; ngWkjp) ngWkjpAk; 
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gad;gLj;jg;gLfpd;wJ. ,jd;gb> Prob. Chi-Square > 𝛼 Mf ,Ue;jhy; njhlu; 
jd;dpizGg; gpur;rpid fhzg;gl khl;lhJ. 

ARCH test (gy;guty; jd;ik) 

Ma;tpw;F cl;gLj;jg;gl;Ls;s khjpupapd; tOkhww;wpwdpd; epiyj;jd;ikia 

Nrhjpg;gjw;F ARCH Nrhjid gad;gLj;jg;gl;Ls;sJ. ,q;F gy;guty; jd;ikf;fhd 
Nrhjidapd; fUJNfhshdJ gpd;tUkhW tiuaWf;fg;gl;Ls;sJ. 

H0 = (tO khww;wpwd; Xupdj;jd;ik tha;e;jJ) 

H1 = (tO khww;wpwd; Xupdj;jd;ik tha;e;jJ my;y) 

,e;j fUJNfhspid Nrhjpg;gjw;F F Gs;sptpguKk; khWepiyg; gpuNjr ngWkjpAk; 

gad;gLj;jg;gLfpd;wJ. ,jd;gb> Fcal > CV Mf ,Ue;jhy ; H0 epuhfupf;fg;gLk;. vdNt 

khjpupAUtpy; gy;guty; jd;ik gpur;rpid cz;L. mt;thNw P-Value < 𝛼 Mf ,Ue;jhy; 

H0 epuhfupf;fg;gLk;. vdNt khjpupAU gy;guty; jd;ik gpur;rpidiaf; nfhz;Ls;sJ.  

Jarque - Bera (J-B) test (tO cWg;gpd; nrt;ntz; jd;ikr; Nrhjid) 

Ma;tpw;F cl;gLj;jg;gl;Ls;s khjpupAUtpy; gad;gLj;jg;gLk; tO cWg;ghdJ 

nrt;ntz;zhfg; guk;gpAs;s jd;ikia mwptjw;F ,t;tha;tpy; Jarque- Bera Nrhjid 
gad;gLj;jg;gLfpd;wJ. Nrhjidapd; fUJNfhshdJ gpd;tUkhW 
tbtikf;fg;gl;Ls;sJ. 

H0 = (tO cWg;ghdJ nrt;ntz;zhfg; guk;gpAs;sJ)  

H1 = (tO cWg;ghdJ nrt;ntz;zhfg; guk;gtpy;iy) 

J-B Gs;sptpguk ; 3 ,id tplf; Fiwthf ,Ue;jhy;> my;yJ epfo;jfTg; ngWkjp 5% 

nghUz;ik kl;lg; ngWkjpapid tpl mjpfkhf ,Ue;jhy ; H0 Vw;Wf;nfhs;sg;gLk;. 
vdNt khjpupAUtpYs;s tO cWg;ghdJ nrt;ntz;zhfg; guk;gpAs;sJ vd;W 
fUj;Jiuf;fg;gLk;. 

RAMSEY’s Reset (ePf;fg;gl;l khwpfSf;fhd Nrhjid) 

khjupAUtpd; nghUj;jg;ghl;Lj; jd;ikia mwptjw;F RAMSEY’s Reset NrhjidahdJ 
Ma;tpy; gad;gLj;jg;gl;Ls;sJ. ,jw;Fupa Nrhjidf; fUJNfhshdJ gpd;tUkhW 
tiuaWf;fg;gl;Ls;sJ. 

H0 = (jtpu;f;fg;gl;l khwpfs; khjpupAUtpy; ,y;iy) 

H1 = (jtpu;f;fg;gl;l khwpfs; khjpupAUtpy; ,y;iy) 
 

,e;j fUJNfhspid Nrhjpg;gjw;F F Gs;sptpguKk; khWepiyg; gpuNjr ngWkjpAk; 

gad;gLj;jg;gLfpd;wJ. ,jd;gb> Fcal> CV Mf ,Ue;jhy ; H0 epuhfupf;fg;gLk;. vdNt 

jtpu;f;g;gl;l khwpfs; khjpupAUtpy; fhzg;gLk;. mt;thNw P-Value < 𝛼 Mf ,Ue;jhy; H0 
epuhfupf;fg;gLk;. vdNt khjpupAUtpy; jtpu;f;fg;gl;l khwpfs; cz;L. 

4. gFg;gha;Tg; ngWNgWfSk; fye;Jiuahly;fSk; 

4.1. myF%yr; Nrhjid (Unit root test) 
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Augmented Dickey - Fuller myF%yr; Nrhjid %ykhd khwpfSf;fhd epiyj;jd;ik 
ngWNgWfs; ml;ltiz  2 tpsf;Ffpd;wJ.   

ml;ltiz 2: myF%yr; Nrhjid ngWNgWfs; 

 

khwpfs; 

(Variables) 

Augmented Dickey – Fuller Nrhjid  (Intercept only) 

kl;lk; (None) Kjyhk; tpj;jpahrk; 

(1st Different) 

fUj;Jiu (Conclusion) 

GDP       0.0010 *** - I(0) 

FDI       0.0018 *** - I(0) 

LnExr       0.0771 * - I(0) 

MS       0.9951 0.0345 ** I(1) 

X       0.3310  0.0002 *** I(1) 

%yk;: Ma;Tj; juTfs;> 2022 

Fwpg;G: *,**,*** vd;gd KiwNa 10%, 5%, 1% nghUz;ik  kl;lj;jpy; nghUz;ikj;jd;ik 
tha;e;jit vd;gijf; Fwpf;fpd;wJ. 

myF %yr; Nrhjidapd; KbTfspd; mbg;gilapy; nkhj;j cs;ehl;L cw;gj;jp (GDP), 

ntspehl;L Neub KjyPL (FDI) kw;Wk; ehzakhw;W tPjk ; (LnExr) vd;gd kl;ltbtpy; 

epiyj;jd;ikahf I(0) miktJld; tpupe;j gzepuk;gy ; (MS), Vw;Wkjp (X) Nghd;w 

khwpfs; Kjyhk; tpj;jpahrj;jpy; I(1) epiyj;jd;ikahf mikfpd;wd.   

vdNt rhu;e;j khwp Kjyhk; tpj;jpahrj;jpYk; Vida rhuhkhwpfs; kl;ltbtpYk; kw;Wk; 

Kjyhk; tpj;jpahrj;jpYk; epiyj;jd;ikiaf; nfhz;L mike;jpUg;gjhy ; ARDL  
khjpupAUthdJ ,t;tha;tpw;F gad;gLj;jg;gl;Ls;sJ. 

4.2. cj;jk fhyjhkj kl;lj; njupT  

VAR khjpupAUtpd; mbg;gilapy ; GDP, FDI, lnExr, MS, X Nghd;w khwpfSf;fhd cj;jk 
fhyjhkj kl;lj; njuptpid  ml;ltiz 3 fhl;Lfpd;wJ. 

ml;ltiz 3: VAR  cj;jk fhyjhkjkl;l xOq;F njupT ngWNgW 

Lag LogL LR FPE AIC SC HQ 

0 -358.5425 NA 235.4800 19.65095 19.86864 19.72769 

1 -178.1861 302.2188 0.053845 11.25330 12.55945* 11.71378* 

2 -153.4014 34.83248 0.058901 11.26494 13.65955 12.10915 

3 -120.1143 37.78543* 0.046520* 10.81699* 14.30005 12.04493 

%yk;: Ma;Tj; juTfs;> 2022. 

Fwpg;G : ‘*’ vd;gJ Fwpj;j cj;jk fhyjhkj kl;lj;jpid gupe;Jiuf;fpd;wJ. 

ngWNgWfspd; mbg;gilapy ; LR, FPE, AIC  Mfpa jFjptpjpfs; 3 fhyjhkj kl;lj;jpid 

cj;jk fhyjhkjkhfTk; Vida SC, HQ Mfpa jFjptpjpfs; 2 fhyjhkj kl;lj;jpid 

cj;jk fhyjhkjkhfTk; gupe;Jiu nra;fpd;wJ. vdNt ,t;tha;tpy; AIC jFjptpjpapd; 
gb 3 fhyjhkj kl;lkhdJ cj;jk fhyjhkj kl;lkhf njupT nra;ag;gl;lJ. 
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NkYk; ARDL  khjpupAUtpd; mbg;gilapy ; AIC jFjp tpjpapd; %ykhd cj;jk 

fhyjhkj kl;l njupT VAR khjpupAUtpd; gupe;Jiuf;fika 3 fhyjhkj kl;lj;jpid 
cj;jk fhyjhkjkhff;  nfhz;bUg;gjid tiuglk; 1 fhl;Lfpd;wJ. 

tiuglk; 1: AIC jFjp tpjpapd; %ykhd cj;jk fhyjhkj kl;lj; njupT 
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%yk;: Ma;Tj; juTfs;> 2022. 

Nkw;gb tiuglk; 1 AIC  ,d; Kjy; rpwe;j 20 khjpupAUf;fspy ; ARDL (3,3,1,2,0) 
khjpupAUtpid rpwe;j khjpupAUthfg; gupe;Jiu nra;fpd;wJ. 

4.3. ARDL (3, 3, 1, 2, 0) ePz;lfhyj; njhlu;G 

ARDL (3,3,1,2,0) khjpupAUtpid mbg;gilahff; nfhz;L khwpfSf;fpilapyhd 
$l;nlhUq;fpizG kw;Wk; ePz;lfhyj; njhlu;gpid kjpg;gPL nra;tjw;F 

Nkw;nfhs;sg;gl;l Bounds Nrhjid ngWNgWfis ml;ltiz 4 fhl;Lfpd;wJ. 

ml;ltiz 4: ARDL Bounds test for Cointegration 

Nrhjidg; 
Gs;sptpguk; 

ngWkjp 
nghUz;ik  

kl;lk; 
fPo; vy;iyg; 

ngWkjp I(0) 
Nky; vy;iyg; 

ngWkjp I(1) 

F 
Gs;sptpguk; 

6.506074 
10% 2.2 3.09 

5% 2.56 3.49 

%yk;: Ma;Tj; juTfs;> 2022. 

ml;ltiz 4 ,d;gb F Gs;sptpgukhdJ (6.506074) Mf 5% kw;Wk; 10% nghUz;ik  

kl;lj;jpy; Nky; vy;iyg; ngWkjp I(1)  ,id tpl mjpfkhf ,Ug;gjdhy; 

#dpaf;fUJNfhshdJ (H0) epuhfupf;fg;gl;L khwpfSf;fpilNa $l;nlhUq;fpizGj; 
njhlu;G fhzg;gLtJ cWjpg;gLj;jg;gl;Ls;sJ. 

,jd; mbg;gilapy; khwpfSf;fpilapy; ePz;lfhyj; njhlu;gpid ml;ltiz 5 
tpsf;Ffpd;wJ. 

ml;ltiz 5: ARDL (3,3,1,2,0) khjpupAUtpd; ePz;lfhy njhlh;G 

khwpfs; Fzfk; T Gs;sptpguk; P ngWkjp 

FDI 3.742623 5.037069 0.0000 *** 

LnExr -0.097548 -0.164853 0.8705 

MS -0.128966 -3.297778 0.0031 *** 

X -0.093490 -3.079537 0.0053 *** 

%yk;: Ma;Tj; juTfs;> 2022. 
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Fwpg;G:*,**,*** vd;gd KiwNa 10%, 5%, 1% nghUz;ik  kl;lj;jpy; nghUz;ik j; jd;ik 
tha;e;jit vd;gijf; Fwpf;fpd;wJ. 

Nkw;gb ml;ltiz 4> ntspehl;L Neub KjyPl;bd ; (FDI) epfo;jfTg; ngWkjp (0.0000)  

MdJ 5% nghUz;ik  kl;lj;jpy ; (0.05) ,id tplf; Fiwthf ,Ug;gjdhy; ntspehl;L 
Neub KjyPlhdJ (FDI) nkhj;j cs;ehl;L cw;gj;jpapd ; (GDP) kPJ Gs;sptpgu uPjpahf 
nghUSs;s tifapy; ePz;lfhyj;jpy; Neu;fzpaj; jhf;fj;jpid nrYj;Jfpd;wJ. 

mjhtJ Vida fhuzpfs; khwhj epiyapy; ntspehl;L Neub KjyPlhdJ 1% ,dhy; 

mjpfupf;Fkhapd; nkhj;j cs;ehl;L cw;gj;jpahdJ 3.74% ,dhy; mjpfupf;Fk;. ,t;tha;T 

KbthdJ (Ashraf & Marwa, 2021) kw;Wk; (Zsofia & Ramirez, 2014) mth;fsJ 
Ma;TKbTfSld; Mjuthff; fhzg;gLfpd;wJ. 

ehzakhw;W tPjj;jpd; (LnExr) epfo;jfTg; ngWkjp (0.8705)  MdJ 5% nghUz;ik  

kl;lj;jpid tpl (0.05) mjpfkhf ,Ug;gjdhy; ehzakhw;W tPjkhdJ (LnExr) nkhj;j 
cs;ehl;L cw;gj;jpapd; (GDP) kPJ Gs;sptpgu uPjpahf nghUSs;s tifapy; vt;tpj 
jhf;fj;ijAk; nrYj;jtpy;iy. ,t;tha;T KbthdJ> kNyrpahtpy; ehzakhw;W 
tPjkhdJ nkhj;j cs;ehl;L cw;gj;jpapd; kPJ vt;tpj jhf;fj;ijAk; nrYj;jtpy;iy 

(Pashtoon Rahmatullah et al., 2020)> rPdhtpd; nkhj;j cs;ehl;L cw;gj;jpapd; kPJ 

ehzakhw;W tPjkhdJ ePz;lfhyj;jpy; Neubj;njhlu;Gfs; vJTkpy;iy (Tang, 2014)> 
ie[Pupahtpy; ehzakhw;W tPjkhdJ nghUshjhu tsu;r;rpapy; Gs;sptpgu uPjpapy; vt;tpj 

jhf;fj;ijAk; nrYj;jtpy;iy (Nnamdi and Yusuf, 2019) Mfpa ehLfspy; 
Nkw;nfhs;sg;gl;l Ma;T KbTfis xj;Js;sJ.  

4.4. tOr;rupg;gLj;jy; khjpupAU (ECM Model) 

ARDL (3,3,1,2,0) khjpupAUtpd; mbg;gilapy; FWq;fhyj; njhlu;G kw;Wk; ePz;lfhy 
rupg;gLj;jiy mwptjw;fhd tOr;rupg;gLj;jy; khjpupAU %ykhf kjpg;gplg;gl;l 
ngWNgWfis ml;ltiz 6 fhl;Lfpd;wJ. 

ml;ltiz 6: ECM khjpup ngWNgW 

khwpfs; Fzfk; P ngWkjp 

C -0.205883 0.7699 

D(GDP(-2)) -0.266612 0.0686 *** 

D(GDP(-3)) -0.317217 0.0242 ** 

D(FDI) 2.792820 0.0005 * 

D(FDI(-1)) 1.617499 0.0124 ** 

D(FDI(-3)) 2.900238 0.0006 *** 

D(LNEXR) -13.87712 0.0677 * 

D(LNEXR(-1)) 17.38000 0.0403 ** 

D(MS(-1)) 0.224302 0.0465 ** 

D(MS(-2)) -0.459421 0.0017 *** 

D(X) -0.131780 0.4895 

ECT(-1) -0.980356 0.0024 *** 

%yk;: Ma;Tj; juTfs;> 2022. 
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Fwpg;G: *,**,***  vd;gd KiwNa 10%, 5%, 1% nghUz;ik  kl;lj;jpy; nghUz;ik j; jd;ik 
tha;e;jit vd;gijf; Fwpf;fpd;wJ. 

ngWNgWfspd; mbg;gilapy; fle;jfhy nkhj;j cs;ehl;L cw;gj;jpapd; (GDP(˗1)) 

epfo;jfTg; ngWkjpahdJ (0.7923) Mf ,Ug;gJld ; 5% nghUz;ik  kl;lj;jpy; (0.05) 
,id tpl mjpfkhf ,Ug;gjdhy; fle;jfhy nkhj;j cs;ehl;L cw;gj;jpahdJ 

(GDP(˗1)) epfo;fhy nkhj;j cs;ehl;L cw;gj;jpapd; (GDP) kPJ FWq;fhyj;jpy; vt;tpj 
jhf;fj;jpidAk; nrYj;jtpy;iy. Mdhy; ,uz;L tUlq;fSf;F Ke;jpa nkhj;j 

cs;ehl;L cw;gj;jp (GDP(˗2)) kw;Wk; %d;W tUlq;fSf;F Ke;jpa nkhj;j cs;ehl;L 

cw;gj;jp (GDP(˗3)) vd;gtw;wpd; epfo;jfTg; ngWkjpfs; KiwNa (0.0686)> (0.0242)  Mf 

,Ug;gJld; mit 10% nghUz;ik  kl;lj;jpy ; (0.1) ,id tpl Fiwthf ,Ug;gjdhy; 
,uz;L tUlq;fSf;F Ke;jpa nkhj;j cs;ehl;L cw;gj;jp (GDP(˗2)) kw;Wk; %d;W 

tUlq;fSf;F Ke;jpa nkhj;j cs;ehl;L cw;gj;jp (GDP(˗3)) Mfpad epfo;fhy nkhj;j 
cs;ehl;L cw;gj;jpapd; kPJ FWq;fhyj;jpy; nghUSs;s tifapy; vjpu;f;fzpa 
jhf;fj;ijr; nrYj;Jfpd;wJ. mjhtJ ,uz;L tUlq;fSf;F Ke;jpa nkhj;j cs;ehl;L 

cw;gj;jpahdJ (GDP(˗2))   1% My; mjpfupj;jhy; epfo;fhy nkhj;j cs;ehl;L 

cw;gj;jpahdJ (GDP) 0.26% My; FiwtilAk;. mt;thNw %d;W tUlq;fSf;F 

Ke;jpa nkhj;j cs;ehl;L cw;gj;jpahdJ (GDP(˗3)) 1% My; mjpfupj;jhy; epfo;fhy 

nkhj;j cs;ehl;L cw;gj;jpahdJ (GDP) 0.31% My; FiwtilAk;. 

epfo;fhy ntspehl;L Neub KjyPL (FDI), fle;jfhy ntspehl;L Neub KjyPL (FDI(˗1)), 
%d;W tUlq;fSf;F Ke;jpa ntspehl;L Neub KjyPL (FDI(˗3)) vd;gtw;wpd; epfo;jfTg; 

ngWkjpfs; KiwNa (0.0005), (0.0124), (0.0006) Mf ,Ug;gJld; mit 5% nghUz;ik  

kl;lj;jpy ; (0.05) ,id tpl Fiwthf ,Ug;gjdhy; mit epfo;fhy nkhj;j cs;ehl;L 

cw;gj;jpapd; (GDP) kPJ FWq;fhyj;jpy; nghUSs;s tifapy; Neu;f;fzpa jhf;fj;ijr; 

nrYj;Jfpd;wJ. mjhtJ epfo;fhy ntspehl;L Neub KjyPlhdJ (FDI)  1% My; 

mjpfupj;jhy; epfo;fhy nkhj;j cs;ehl;L cw;gj;jpahdJ (GDP) 2.79% My; 
mjpfupf;Fk;.     

epfo;fhy ehzakhw;W tPjj;jpd; (LnExr) epfo;jfTg; ngWkjp (0.0677) Mf ,Ug;gJld; 

10% nghUz;ik  kl;lj;jpy; (0.1) ,id tpl Fiwthf ,Ug;gjdhy; epfo;fhy 

ehzakhw;W tPjkhdJ (LnExr) epfo;fhy nkhj;j cs;ehl;L cw;gj;jpapd; (GDP) kPJ 
FWq;fhyj;jpy; vjpu;f;fzpa jhf;fj;ijr; nrYj;Jfpd;wJ. mjhtJ epfo;fhy 

ehzakhw;W tPjkhdJ (LnExr) 1% My; mjpfupj;jhy; epfo;fhy nkhj;j cs;ehl;L 

cw;gj;jpahdJ (GDP) 13.87% My; FiwtilAk;.   

NkYk; tOr;rupg;gLj;jy; gjj;jpDila (ECT(-1)) Fzfg; ngWkjpahdJ 

vjpu;ghu;f;fg;gl;lJ Nghy xd;iwtplf; FiwthfTk;  vjpu;fzpakhfTk; ,Ug;gJld ; (-

0.980356) mjd; epfo;jfTg; ngWkjpahdJ (0.0024) 5% nghUz;ik  kl;lj;jpy; (0.05) 

Gs;sptpgu uPjpahf nghUz;ikj;jd;ik tha;e;jjhf mikfpd;wJ. ,jd; fhuzkhf GDP, 

FDI, lnExr, MS, X Nghd;wd $l;L xUq;fpizGj; njhlu;gpid nfhz;ljhf miktJld; 
ntspthup mjpu;r;rpfspd; fhuzkhf nghUshjhu tsu;r;rpapy; Vw;gLfpd;w FWq;fhy 

rkdpiyapd;ikahdJ xU tUlj;jpd; gpd;du; xt;nthU tUlKk; mz;zsthf 98.03% 
vDk; Ntfj;jpy; rupg;gLj;jg;gl;L ePz;lfhy rkepiyia Nehf;fp efu;tilAk;. 
Mifapdhy; ePz;lfhy rkepiyiag; Ngzpf;nfhs;tjw;F Vw;fdNt cs;s 
rkepiyapd;ikia Fiwg;gJ mtrpakhd xd;whFk;. 
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4.5. rpwe;j khjpupAUf;fhd Nrhjid  

njhpTnra;ag;gl;l khjphpapy; jd;dpizGg; gpur;rpid> gy;guty; jd;ikg; gpur;rpid> 
Fwpg;gpLjy; tOg; gpur;rpid> nrt;ntz; my;yhg; gpur;rid kw;Wk; cWjpaw;w khjpupAUg; 

gpur;rpid vd;gd fhzg;gLfpd;wjh vd;gjid fz;lwptjw;fhf Breusch - Godfrey Serial 

Correlation LM Nrhjid> ARCH  Nrhjid> Ramsey’s RESET, Histogram-Normality 

Nrhjid kw;Wk ; CUSUM Nrhjid Nghd;w Nrhjidfs; Nkw;nfhs;sg;gl;L mjd; 
ngWNgWfs; ml;ltid 7 ,y; tpsf;fg;gl;Ls;sJ. 

ml;ltiz 7: rpwe;j khjpupAUf;fhd Nrhjid  

Nrhjidg; Gs;sptpguk; (Test Statistics) P ngWkjp (P-Value) 

Breusch- Godfrey Serial Correlation LM Test 0.0986 

ARCH  Nrhjid 0.4263 

Ramsey’s RESET Nrhjid 0.1792 

%yk;: Ma;Tj; juTfs;> 2022. 

ml;ltiz 7 ,d; gb Breusch - Godfrey Serial Correlation LM  Nrhjid epfo;jfTg; 

ngWkjp (0.0986)>  gy;guty; jd;ikg; gpur;rpidf;fhd ARCH  Nrhjidapd;   

epfo;jfTg; ngWkjp  (0.4263)> tOg; Fwpg;gpLjy; gpur;rpidf;fhd Ramsey’s RESET 

epfo;jfTg; ngWkjpahdJ ngWkjp (0.1792) vd;gd 5% nghUz;ik kl;lj;jpy ; (0.05) 
ngWkjpapid tpl ngupjhf ,Ug;gjdhy; #dpaf; fUJNfhshdJ H0 

Vw;Wf;nfhs;sg;gLk;. vdNt kjpg;gplg;gl;l ARDL (3,3,1,2,0) khjpupAUtpy; jd;dpizGg; 
gpur;rpid> gy;guty; jd;ikg; gpur;rpid vd;gd fhzg;glhjNjhL khjpupAU 
Xupdj;jd;ik tha;e;jjhfTk; fhzg;gLfpd;wJ.   

khjpupAUtpd; ];jpuj;jd;ikf;fhd CUSUM Nrhjidfs; 

tiuglk; 2: CUSUM Nrhjidfs; 
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%yk;: Ma;Tj; juTfs;> 2022. 

Nkw;gb tiuglk; 2 MdJ CUSUM Nrhjid KbTfspd; mbg;gilapy ; plot MdJ 

5% nghUz;ik kl;lj;jpd; ,uz;L rptg;Gf; NfhLfSf;F ,ilapYk; miktjdhy; 
kjpg;gplg;gl;l gukhzq;fs; cWjpj; jd;ik tha;e;jitahf cs;sd. 
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tO cWg;gpd; nrt;ntz; my;yhg; gpur;rpidf;fhd Nrhjid 

tiuglk; 3: Histogram – Normality Test 
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Sample 1983 2019

Observations 37

Mean       5.55e-15

Median  -0.075122

Maximum  2.762470

Minimum -3.402602

Std. Dev.   1.225830

Skewness  -0.183631

Kurtosis   3.545969

Jarque-Bera  0.667486

Probability  0.716238  

%yk;: Ma;Tj; juTfs;> 2022. 

Nkw;gb tiuglk; 3 MdJ tO cWg;gpd; nrt;ntz; my;yhg; gpur;rpidf;fhd Nrhjid 

ngWNgWfis ntspf;fhl;b epw;fpd;wJ. ,q;F J.B ngWkjpahdJ (0.667486) MFk;. ,J 

3 ,id tpl Fiwthf (0.667486) < 3 mike;Js;sNjhL epfo;jfTg; ngWkjpAk; 

(0.716238) 5% nghUz;ik  kl;lg;ngWkjpapid tpl ngupjhf (0.716238)> (0.05) 

,Ug;gjdhy; #dpaf; fUJNfhshdJ H0 Vw;Wf;nfhs;sg;gLk;. vdNt tOthdJ 
nrt;ntz;zhf guk;gpAs;sJ. 

vdNt rpwe;j khjpupAUf;fhd Nrhjid KbTfspd; mbg;gilapy; jd;dpizTg; 
gpur;rpid> gy;guty; jd;ik gpur;riid> Fwpg;gpLjy; tOg; gpur;rpid kw;Wk; nrt;ntz; 
my;yhg; gpur;rpid vd;gd fhzg;glhjJld; khjpupAU cWjpj;jd;ik tha;e;jjhf 

fhzg;gLtjdhy; Ma;tpw;fhf kjpg;gplg;gl;l ARDL (3,3,1,2,0) khjpupAUthdJ rpwe;j 
khjpupAUthf mike;Js;sJ.  

5. KbTiu 

ntspehl;L Neub KjyPLfs;> epjpahf kl;Lkpd;wp Kfhikj;Jt jpwd;> gzp 
newpKiwfs;> xOf;fk;> njhopyhsu; jpwd; Mfpatw;iw Nkk;gLj;jTk; gq;fspg;Gr; 
nra;fpd;wikahy; ehl;bd; nghUshjhu tsu;r;rpiaj; jPu;khdpg;gjpy; ntspehl;L Neub 
KjyPLfs; Kf;fpakhd xd;whff; fhzg;gLfpd;wJ.  1980 - 2019 Mk; Mz;bw;Fupa 
fhyj; njhlu; juTfspd; mbg;gilapy; ,yq;ifapd; nghUshjhu tsu;r;rpapy; 
ntspehl;L Neub KjyPLfs;> ehzakhw;W tPjk; vd;gd nfhz;Ls;s njhlu;gpid 

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;gLfpd;wJ.   

kjpg;gplg;gl;l ARDL (3,3,1,2,0) khjpupAUtpd; mbg;gilapy; khwpfSf;fpilapy; 
$l;nlhUq;fpizGj; njhlu;G fhzg;gLtNjhL ePz;lfhyj; njhlu;Gk; fhzg;gLfpd;wJ. 

,jd;gb ntspehl;L Neub KjyPlhdJ 5% nghUz;ik kl;lj;jpy; nghUshjhu 
tsu;r;rpapd; kPJ ePz;lfhyj;jpy; nghUz;ikj;jd;ik tha;e;j tifapy; Neu;fzpaj; 
jhf;fj;jpid nrYj;Jfpd;wJ. Mdhy; ehzakhw;W tPjkhdJ nghUshjhu tsu;r;rpapd; 
kPJ Gs;sptpgu uPjpahf nghUSs;s tifapy; ePz;lfhyj;jpy; vt;tpj jhf;fj;ijAk; 
nrYj;jtpy;iy. 
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khjpupAUtpd; mbg;gilapy; ECM FWq;fhyj; njhlu;gpid tpsf;FtNjhL ntspehl;L 

Neub KjyPL kw;Wk; ehzakhw;W tPjk; vd;gd 5% kl;lj;jpy; nghUshjhu tsu;r;rpapy;  
FWq;fhyj;jpy; nghUz;ikj;jd;ikapy; Neu;fzpaj; jhf;fj;jpid nrYj;Jfpd;wJ. 
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