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Abstract 

Labor force participation> capital formation> inflation> foreign direct investment and exchange 

rate are among the factors affecting the country's economic growth. From time to time> 
significant changes have been occurred in the above variables due to political> social> 
economic changes or threats occurring in Sri Lanka. Therefore> this study has been conducted 

using annual data from 1991-2021 with the aim of investigating the impact of these variables 

on economic growth. Here economic growth is the dependent variable and labor force 

participation is the main independent variable and other variables such as foreign direct 

investment> exchange rate> inflation and capital formation are other independent variables. 

ARDL model and ECM model have been used in this study and the results of the study have 

been obtained. It has been confirmed that there is a negative relationship between labor force 

participation and economic growth in the long run and a positive relationship in the short run. 

Keywords: Labor Force Participation> Capital Formation> ARDL Approach> Economic 

Growth 

 

Ma;Tr; RUf;fk ; 

ehl;bd; nghUshjhu tsu;r;rpiag; ghjpf;fpd;w fhuzpfSs; Copag;gil gq;Fgw;wy;> 
%yjdthf;fk;> gztPf;fk;> ntspehl;L Neub KjyPL kw;Wk; ehzakhw;W tPjk; Mfpad 
Kf;fpakhdjhff; fhzg;gLfpd;wd. fhyj;jpw;F fhyk; ,yq;ifapy; Vw;gl;L tUfpd;w 
murpay;> r%f> nghUshjhu khw;wq;fs; my;yJ ,lu;ghLfspdhy; Nkw;Fwpj;j khwpfspy; 
Fwpg;gplj;jf;f khw;wq;fs; epfo;e;j tz;zk; cs;sd. vdNt ,k;khwpfs; nghUshjhu 
tsu;;r;rpapd; kPJ Vw;gLj;Jk; jhf;fk; Fwpj;J Muha;tij Nehf;fkhff; nfhz;L 1991-2021 
tiuapyhd tUlhe;j juTfisg; gad;gLj;jp ,t;tha;T Nkw;nfhs;sg;gl;Ls;sJ. ,q;F 
nghUshjhu tsu;r;rp rhu;e;j khwpahfTk;> Copag;gil gq;Fgw;wy; gpujhd rhuh 
khwpahfTk; ntspehl;L Neub KjyPL> ehzakhw;W tPjk;> gztPf;fk; kw;Wk; nkhj;j 
%yjdthf;fk; Nghd;wd Jiz rhuh khwpfshfTk; fUj;jpnyLf;fg;gl;Ls;sd. 

,t;tha;tpy; ARDL khjpupAU> ECM khjpupAU vd;gd gad;gLj;jg;gl;L Ma;tpd; 
KbTfs; ngwg;gl;Ls;sd. ,jw;fika Copag;gil gq;Fgw;wy; kw;Wk; nghUshjhu 
tsu;r;rp vd;gtw;Wf;fpilapNy ePz;lfhyj;jpy; vjpu;f;fzpaj; njhlu;Gk; FWq;fhyj;jpy; 
Neu;f;fzpaj; njhlu;Gk; fhzg;gLfpd;wJ vd cWjp nra;ag;gl;Ls;sJ.  
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Kjd;ikr; nrhw;fs;: Copag;gil gq;Fgw;wy;> nkhj;j %yjdthf;fk;> ARDL 

mZFKiw> nghUshjhu tsu;r;rp 

1. mwpKfk; 

,d;iwa etPd cyfpy; xt;nthU ehLfSk; jhk; nfhz;Ls;s nghUshjhu gyj;jpd; 
mbg;gilapNyNa jkJ ,Ug;ig jf;fitj;Jf; nfhz;bUf;fpd;wd. cau; nghUshjhu 
epiyiaf; nfhz;Ls;s ehLfs; gyk; tha;e;j ty;yuR ehLfshf mwpag;gl;Lf; 
nfhz;bUf;fpd;wd. vdNt xt;nthU ehLk; jkJ nghUshjhuj;ij tsu;r;rpg; ghijapy; 
Kd;ndLj;Jr; nry;tJ ,d;wpaikahj tplakhFk;. xU ehl;bd; epiyj;jpUg;ig 
cWjpnra;aTk; mjid jhq;fp epw;Fk; J}zhfTk; nghUshjhuk; tpsq;FfpwJ. 
nghUshjhuk; xU ehl;by; ke;j epiyapNyh my;yJ nraw;wpwdw;Nwh fhzg;gLkhapd; 
me;ehL nghUshjhu uPjpapy; typikaw;wjhfTk; gpw ehLfspd; Mjpf;fj;jpw;F cl;gl 
Ntz;bAk; ,Uf;Fk;.  

xU nghUshjhuj;jpd; cw;gj;jpr; nraw;ghl;by; <LgLj;jg;gLk; cw;gj;jpf; fhuzpfshf 
epyk;> ciog;G> %yjdk; kw;Wk; Kaw;rpahz;ik vd;gd fhzg;gLfpd;wd. ,q;F 
ciog;ig toq;Fk; CopakhdJ xU capUs;s mirtilaf;$ba fhuzpahFk;. xU 
cw;gj;jpr; nraw;ghl;by; Copar; nrwpT mjpfkhff; fhzg;gLk;NghJ mq;F 
Ntiytha;g;G mjpfkhf toq;fg;gLk;. Ntiytha;g;G caUk;NghJ mjD}lhf cw;gj;jp 
mjpfupj;J ehl;bd; nghUshjhuk; tsu;r;rpg; ghijia Nehf;fpr; nry;Yk;. MfNt 
CopakhdJ xU ehl;bd; nghUshjhu tsu;r;rpia epu;zapg;gjpy; Kf;fpa gq;fpid 
tfpf;fpd;wJ. 

Paul Samuelson vd;gtu;> jdJ E}yhd “Economics - An Introductory Analysis”  vd;gjpy; 

“nghUshjhu tsu;r;rpnad;gJ gd;Kfg;gl;lnjhU eltbf;ifahFk;: ,d;W cyf 
rdj;njhif ngUfp tUtNjhL> me;je;j ehLfs; nkhj;j cw;gj;jpahYk; 
njhopy;tha;g;gpdhYk; tsu;r;rpaile;J tho;f;ifj; juj;jhYk; cau;tile;Js;sd. gy 
Jauq;fisj; jhz;b vt;tsNth trjpfisg; ngw;Ws;sdu;. ,itnay;yhk; nghUshjhu 

tsu;r;rpapd; mk;rq;fshFk;” vd;fpwhu;. 

fle;j 50 Mz;Lfspy; cyf ehLfshy; Kf;fpaj;Jtg;gLj;jg;gl;L tUk; xU nghUspay; 
vz;zf;fUthf nghUshjhu tsu;r;rp vd;gJ cw;WNehf;fg;gLfpd;wJ. Vnddpy; Kw;gl;l 
fhyq;fspy; nghUshjhu tsu;r;rpnad;gJ nghUshjhu mgptpUj;jpNahL ,izj;Nj 
Ngrg;gl;L te;jJ. Kjd;Kjypy; nfapd;]; vd;w nghUspay; mwpQNu ,t;tpuz;L 
vz;zf;fUf;fisAk; nghUspay; uPjpahf jdpj;jdpNa gpupj;J tpsf;fkspj;jhu;. cyf 

tq;fpapd; fUj;Jg;gb nghUshjhu tsu;r;rpnad;gJ “nka;j; Njrpa tUkhdj;jpy; 

njhlu;r;rpahf Vw;gl;L tUk; Xu; mjpfupg;G MFk;.” ,t;thwhd xU mjpfupg;ig gy;NtW 
ehLfSk; gy;NtW topKiwfisf; ifahz;L mile;Js;sd. cjhuzkhf> If;fpa 
mnkupf;fh kw;Wk; If;fpa ,uhr;rpak; Nghd;w ehLfs; Muk;gj;jpy; tptrhaj;jpypUe;J 
gpd;du; ifj;njhopYf;F khwp tsu;r;rpaile;Js;sd. mNjNghy; Gjpa 
ifj;njhopy;kakhd ehLfshd n`hq;nfhq;> njd;nfhupah> jha;thd;> rpq;fg;G+u; 
Nghd;wit ifj;njhopy; nfhs;if kw;Wk; jpwe;j nghUshjhuf; nfhs;if 

Nghd;wtw;wpD}lhf Vwj;jho 10% nghUshjhu tsu;r;rpia vl;bAs;sd. 

,d;W cyf ehLfs; midj;jpw;Fk; ngUk; rthyhf tpsq;Fk; rPdh vDk; jdpg;ngUk; 
ehlhdJ jdJ rdj;njhif ngUf;fj;ij mD$ykhff; ifahz;L nghUshjhu uPjpapy; 
gyk;nghUe;jpa ehlhf khwpAs;sJ. xU ehL jkJ gytPdj;ij gykhf khw;wpf;nfhz;L 
ntw;wp ngw;wikf;F rPdh rpwe;jnjhU cjhuzkhFk;. ,t;thW xt;nthU ehLfSk; 
jkJ nghUshjhu ];jpuj;jd;ikia ghJfhf;fTk; nghUshjhu mgptpUj;jpia vl;lTk; 
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gythW Kaw;rpj;Jf; nfhz;bUg;gij fhzyhk;. ,e;epiyapy; ,yq;ifAk; gy;NtW 
nghUshjhu rthy;fis vjpu;nfhz;bUf;fpd;wNghJk; jkJ nghUshjhu tsu;r;rpia 
cWjpg;gLj;j Nghuhbf; nfhz;bUg;gij fhzyhk;. 

xU nghUshjhuj;ijg; nghWj;jtiu Copak; vDk; fhuzpahdJ cw;gj;jpr; 
nraw;ghl;by; kpf Kf;fpakhd fhuzpahf mikfpd;wJ. Copag;gilapy; gq;Fgw;Wk; 
tpfpjhrhuj;ij Nehf;Fkplj;J cyfshtpa epiyapy; ghy;epiy uPjpahf Vw;gl;Ls;s 
khWghL ngupJk; ftdpf;fj;jf;fnjhd;whFk;. mjpYk; Fwpg;ghf 15 - 24 tajikg;gpw;F 
,ilg;gl;l ,sepiy tajpdupd; Copag;gil gq;Fgw;wyhdJ nfhtpl;-19 ,w;F 

gpd;duhd fhyg;gFjpapy; KiwNa 28.39%, 25.94%, 26.76%> Mff; fhzg;gLfpd;wJ vd 
cyf tq;fpapd; mwpf;ifapNy Fwpg;gplg;gl;Ls;sJ. 2022,y; nghUshjhu uPjpahf 
nraw;glhj Fbj;njhif 2021 cld; xg;gpLifapy; mjpfupj;Js;sjhf ,yq;if kj;jpa 

tq;fp njuptpj;Js;sJ. ,jd;gb 2021,y; nkhj;j Copag;gil gq;Nfw;ghdJ 49.9% Mf 

fhzg;gl;l NghJk; 2022,d; Kjy; fhyhz;by; 51.2%,idAk; 2Mk; fhyhz;by; 

50.1%>,idAk; 3Mk; fhyhz;by; 49.0%,idAk; 4Mk; fhyhz;by; 48.9% vd 
njhlu;r;rpahd rupitf; nfhz;Ls;sjhfTk; ,yq;if kj;jpa tq;fp Mz;lwpf;if> juT 
ntspapl;Ls;sJ. nghUshjhu uPjpahfr; nraw;gLk; rdj;njhifapidg; 
gpujpepjpj;Jtg;gLj;Jfpd;w Copag;gil 2021,y; gjpT nra;ag;gl;l 8.553 
kpy;ypadpypUe;J 2022,y; 8.547 kpy;ypaDf;F rpwpjsthd tPo;r;rpia fz;Ls;sjhfTk; 
njuptpf;fg;gLfpwJ. fle;j 30 tUlq;fspy; nghUshjhu uPjpapy; Copag;gil 
gq;Fgw;wyhdJ tPo;r;rpaile;J nfhz;L tUfpd;wik Fwpg;gplj;jf;fJ.  

Copag;gilapd; gq;Fgw;Wjypd;wp ntWkNd xU ehl;bdhy; nghUshjhu tsu;r;rpia 
vl;LtJ ,ayhj fhupakhFk;. vdNt Copag;gilapd; gq;Fgw;Wjy; xU 
nghUshjhuj;jpy; ve;jsT Kf;fpakhdJ vd;gij midtUk; mwpjy; mtrpakhFk;. 
tpUg;gj;Jldhd Ntiyapd;ik Vw;gLtjw;F ,ijg; gw;wpa mwpahikNa fhuzkhf 
mikfpwJ. MfNt njhopw;glhj Copag;gilahdJ Copag;gq;Fgw;wypd; 
mtrpaj;ijAk; mjdhy; tpisAk; nghUshjhu ed;ikfisAk; mwpa Ntz;Lk;. 
,j;jifa xU J}z;Ljy; ,d;W Fiwthf fhzg;gLtijAk; ,jdhy; Copag;gil 
gq;Fgw;wy; tPjk; Fiwtile;J nry;tijAk; fhz Kbfpd;wJ.  

me;jtifapy; ,t;tha;tpd; gpujhd Nehf;fkhdJ> nghUshjhu tsu;r;rp kPJ FWq;fhy 
kw;Wk; ePz;l fhyq;fspy; Copag;gil gq;Fgw;wyhdJ vt;thwhd jhf;fk; nrYj;JfpwJ 
vd;gij fz;lwpjyhFk;. NkYk; Jiz Nehf;fkhdJ> nghUshjhu tsu;r;rp kPJ jhf;fk; 
nrYj;Jk; Vida fhuzpfs; vit vd;gij fz;lwpjyhFk;. ,yq;ifiag; 
nghWj;jtiuapy; Copag;gq;Fgw;wy; nghUshjhu tsu;r;rp Mfpatw;Wf;F ,ilapyhd 
njhlu;gpid ntspg;gLj;Jk; Ma;Tfs; tiuaWf;fg;gl;ldthf cs;sjhy; ,t;tha;T 
Kf;fpak; ngWtjhf mikfpd;wJ. 

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

,t;tha;thdJ ,yq;ifg; nghUshjhu tsu;r;rp kPJ Copag;gil gq;Fgw;wypd; jhf;fk; 
Fwpj;j Xu; Ma;T vd;w tifapy; ,t;ntz;zf;fUTld; ,ize;j Ma;Tfis kPsha;T 
nra;tJ ,d;wpaikahjjhFk;. Vnddpy; Ma;Tj; jiyg;Gld; ,ize;j my;yJ 
njhlu;Ggl;l tifapy; Vw;fdNt Nkw;nfhs;sg;gl;l Ma;Tfis kPsha;T nra;tjd; %yk; 
vkJ Ma;Tf;F Mjhukhf mikAk; tplaq;fis mwpa KbtJld; Ma;Tf;Fg; 
nghUj;jkhd vz;zf;fUf;fs; gw;wpa gutyhd mwpitg;ngw kw;Wk; Ma;T Kiwapaiy 
tpsq;fpf; nfhs;sTk; KbAk;.  

Shahid (2014) vd;gtu; nghUshjhu tsu;r;rpf;Fk; Copag;gil gq;Fgw;wYf;Fk; 
,ilapyhd njhlu;gpidf; fz;lwpAk; Nehf;fpy; 1980 - 2012 tiuahd fhyj;njhlu; 
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juTfisg; gad;gLj;jp nghUspaysit El;gq;fshd myF%yr; Nrhjid> 
n[h`hd;rd; $l;L xUq;fpizTr; Nrhjid kw;Wk; tOr;rupg;gLj;jy; khjpup 
vd;gtw;iwg; gad;gLj;jp Ma;tpid Nkw;nfhz;Ls;shu;. mjdbg;gilapy; Kbthf 
FWq;fhyj;jpy; Copag;gil gq;Fgw;wyhdJ nghUshjhu tsu;r;rpapd; kPJ vjpu;f;fzpa 
uPjpapy; nghUSs;s tifapy; jhf;fk; nrYj;Jfpd;wJ vdTk;> nkhj;j epiyahd 
%yjd Mf;fkhdJ nghUshjhu tsur;rpapd; kPJ Neu;fzpa uPjpapy; nghUSs;s 
tifapy; jhf;fk; nrYj;Jfpd;wJ vdTk; fz;lwpe;Js;shu;.  

Haque et al. (2019) Nghd;Nwhu; gq;fshNj]pd; nghUshjhu tsu;r;rpf;Fk; Copag;gil 
gq;Fgw;wy; tPjj;jpw;Fk; ,ilapyhd njhlu;gpid fz;lwpAk; nghUl;L Nkw;nfhz;l 
Ma;tpNy gpd;tUkhW Kbtpidg; ngw;Ws;sdu;. nkhj;j Copag;gil gq;Fgw;wy; tPjk; 
kw;Wk; nghUshjhu tsu;r;rp Mfpatw;Wf;fpilapYk; nkhj;j epiyahd %yjd Mf;fk; 
kw;Wk; nghUshjhu tsu;r;rp Mfpatw;Wf;fpilapYk; ,Utop fhuz fhupaj; njhlu;G 
fhzg;gLtNjhL nghUshjhu tsu;r;rp kw;Wk; ngz; Copag;gil gq;Fgw;wy; 
Mfpatw;Wf;fpilapy; xUtop fhuz fhupa njhlu;Gk; fhzg;gLfpwJ. nkhj;j 
Copag;gil gq;Fgw;wy; kw;Wk; ngz; Copag;gil Mfpa khwpfs; nghUshjhu tsu;r;rp 
kPJ FWq;fhyj;jpy; Neu;f;fzpa jhf;fj;ijAk; ePz;lfhyj;jpy; vjpu;f;fzpa 
jhf;fj;ijAk; nrYj;JfpwJ vd;gij fz;lwpe;Js;sdu;. ,jw;fhf ,tu;fs; 
nghUspaysit El;gq;fshd myF%yr; Nrhjid> n[h`hd;rd; $l;L xUq;fpizTr; 
Nrhjid> tOr;rupg;gLj;jy; khjpupAUr; Nrhjid> fpuQ;ru; fhuz fhupar; Nrhjid 
Mfpatw;iwg; gad;gLj;jpAs;sdu;.    

Akhtar et al. (2023) Nghd;Nwhupd; kNyrpa Ma;thdJ nghUshjhu tsu;r;rp> ghy;epiy 
rkj;Jtkpd;ik> jpwe;j tu;j;jfk; kw;Wk; Copag;gil gq;Fgw;wy; tPjk; Nghd;wtw;wpd; 

njhifaw;w ARDL mZFKiw vDk; Ma;tpNy myF%yr; Nrhjid> ARDL and 

NARDL mZFKiwfs;> ECT Nrhjid Nghd;w mZFKiwfs; gad;gLj;jg;gl;L 
gpd;tUkhW KbT ngwg;gl;Ls;sJ. nghUshjhu tsu;r;rp> ghypd rkj;Jtkpd;ik> jpwe;j 
tu;j;jfk;> Copag;gil gq;Fgw;wy; tPjk; Mfpatw;Wf;fpilapy; khWk; njhlu;G 
fhzg;gLfpwJ. nghUshjhu tsu;r;rp kw;Wk; Mz; Copag;gil gq;Fgw;wy;> ngz; 
Copag;gil gq;Fgw;wy; kw;Wk; Mz; Copag;gil gq;Fgw;wy;> Mz; Copag;gil 
gq;Fgw;wy; kw;Wk; jpwe;j tu;j;jfk; kw;Wk; ghypd rkj;Jtf; FwpaPL kw;Wk; ngz; 
Copag;gil gq;Fgw;wy; Nghd;w khwpfSf;fpilapy; xUtop fhuz fhupaj; njhlu;G 
fhzg;gLfpwJ vdf; fz;lwpag;gl;Ls;sJ.  

Yakubu et al. (2020) Nghd;Nwhu;> nghUshjhu tsu;r;rp kw;Wk; Copag;gil gq;Fgw;wy; 
Mfpatw;Wf;fpilapyhd njhlu;gpid MuhAk; Nehf;fpy; ie[Pupahtpy; Nkw;nfhs;sg;gl;l 
Ma;tpNy gpd;tUk; KbTfisg; ngw;Wf;nfhz;Ls;sdu;. Copag;gil gq;Fgw;wy; 
nghUshjhuj;jpd; kPJ vjpuhd jhf;fj;ijAk; kw;Wk; nghUSs;s tifapYk; jhf;fk; 

nrYj;Jfpd;wJ vdf; fz;lwpe;Js;sdu;. ,jw;fhf ,tu;fs; myF%yr; Nrhjid> OLS 
gpw;nryT khjpupAU> tOr;rupg;gLj;jy; khjpupAUr; Nrhjid> n[h`hd;rd; $l;L 
xUq;fpizTr; Nrhjid Mfpatw;iwg; gad;gLj;jpAs;sNjhL> khjpupAUtpd 

cWjpg;gLj;jYf;fhf Jarque Bera Nrhjid KiwapidAk; gad;gLj;jpAs;sdu;.  

Odhiambo (2010) vd;gtuhy; nfd;ahtpy; Nkw;nfhs;sg;gl;l Ma;tpNy> nfd;ahtpd; 
nghUshjhu tsu;r;rpf;Fk; Copag;gil gq;Fgw;wy; tPjk; kw;Wk; kpd;rhu Efu;tpw;Fk; 
,ilapyhd njhlu;gpid fz;lwpa nghUspaysit El;gKiwfshd fpuQ;ru; fhuz 

fhupar; Nrhjid> GLS Nrhjid> myF%yr; Nrhjid> $l;L xUq;fpizTr; Nrhjid 
Mfpait gad;gLj;jg;gl;Ls;sd. ,k;Kiwfisg; gad;gLj;jp ngwg;gl;l KbthdJ 
kpd;rhu Efu;tpy; ,Ue;J nghUshjhu tsu;r;rpf;F xUtop fhuzfhupaj; njhlu;G 
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fhzg;gLtjhff; Fwpg;gpLfpd;wJ. nghUshjhu tsu;r;rp kw;Wk; kpd;rhu Efu;T 
Mfpatw;wpy; Copag;gil gq;Fgw;wyhdJ fhuz fhupa njhlu;gpidf; nfhz;Ls;sJ 
vd;gijAk; fz;lwpe;Js;sdu;.   

Rahman (2018) vd;gtuhy; njd;dhrpa ehLfis ikakhff; nfhz;L nghUshjhu 
tsu;r;rpapy; Copag;gil gq;Fgw;wyhdJ vt;thwhd jhf;fj;ij nrYj;JfpwJ 
vd;gijawpa Nkw;nfhs;sg;gl;l Ma;tpNy nghUshjhu tsu;r;rp ngUk;ghYk; Copa 
gq;Fgw;WjypNyNa jq;fpAs;sJ vdTk;> Copag;gil gq;Fgw;wy; tPjk; 1 tPjj;jhy; 
mjpfupf;Fk;NghJ nkhj;j cs;ehl;L cw;gj;jpahdJ 2.16 tPjj;jhy; mjpfupf;Fk; vdTk;> 

Neu;f;fzpa njhlu;G fhzg;gLtjhfTk; KbTfisf; fz;lwpe;Js;shu;. Feasible 

Generalized Least Squares Model, Hausman Nrhjid, Breusch–Pagan Nrhjid Nghd;w 
gFg;gha;T El;gKiwfs; ,t;tha;tpNy gad;gLj;jg;gl;Ls;sd vd;gJk; Fwpg;gplj;jf;fJ.   

Paterson & Brown (2010) MfpNahuhy; epA+]pyhe;jpd; Copag;gil gq;Fgw;wy; tPjk;: 
mz;ika Nghf;Ffs;> vjpu;fhy elj;ijfs; kw;Wk; nghUshjhu tsu;r;rp kPjhd jhf;fk; 
vDk; jiyg;gpy; epfo;j;jg;gl;l Ma;thdJ gpd;tUk; Kbtpid je;Js;sJ. cau; Copag; 
gil gq;Fgw;wy; tPjk; fhzg;gLfpd;wNghJ ruhrup Copa cw;gj;jp jpwd; Fiwthf 
fhzg;gLtjhfTk;> ,Ug;gpDk; nkhj;j cs;ehl;L cw;gj;jpapy; 20 tUl fhykhf 
Copag;gil gq;Fgw;wy; tPjkhdJ Neu;fzpa jhf;fj;jpidr; nrYj;JtjhfTk; KbTfs; 

ngwg;gl;Ls;sJ. ,t;tha;tpNy Treasury’s LongTerm Fiscal Model vDk; El;gk; 
gad;gLj;jg;gl;Ls;sJ.  

Sufriyandi et al. (2022) vd;gtuhy; kj;jpa [hthtpd; nghUshjhu tsu;r;rp kPJ khfhz 
uPjpapyhd Fiwe;jgl;rf;$yp> KjyPL kw;Wk; Copag;gil gq;Fgw;wy; vd;gtw;wpd; 
jhf;fk; Fwpj;J Muhag;gl;lJ. ,t;tha;tpNy Copag;gil gq;Fgw;wy; tPjk; kw;Wk; 
nghUshjhu tsu;r;rp Mfpatw;Wf;fpilapy; Neu;f;fzpa jhf;fk; fhzg;gLfpwJ vdf; 
fz;lwpag;gl;Ls;sJ. Copag;gil gq;Fgw;wy; tPjk; nghUshjhu tsu;;r;rp kPJ 
nghUSs;s tifapy; jhf;fk; nrYj;jtpy;iy. NkYk; Copag;gil gq;Fgw;wy; tPjk; 
mjpfupf;Fk;NghJ nghUshjhu tsu;r;rp tPjKk; mjpfupf;Fk; vdTk; KbT 

ngwg;gl;Ls;sJ. Fixed Effect Model Nrhjid KiwahdJ ,jd; NghJ 

gad;gLj;jg;gl;Ls;sJ. khjpupAUtpd; cWjpg;gLj;jYf;fhf Normality Nrhjid> 

Multicolinearity Nrhjid> Heteroscedasticity Nrhjid> vd;gdTk;  
gad;gLj;jg;gl;Ls;sd.   

Saha & Khanam (2022) MfpNahuhy; gq;fshNj]pd; nkhj;j cs;ehl;L cw;gj;jpapd; 
tsu;r;rp tPjj;ij vjpu;T $wYk;> Copag;gil gq;Fgw;wy; kw;Wk; ntspehl;L 

gztDg;gy; Mfpa Fwpfhl;bfSk;: VECM kw;Wk; ARIMA khjpup vDk; jiyg;gpy; 
Nkw;nfhs;sg;gl;l Ma;tpNy myF%yr; Nrhjid> n[h`hd;rd; $l;L xUq;fpizTr; 

Nrhjid> tOr;rupg;gLj;jy; khjpupAUr; Nrhjid> ARIMA Model Nghd;wit 

gad;gLj;jg;gl;Ls;sd. NkYk; khjpupAUtpd; cWjpg;gLj;jy; Nrhjidfshf Durbin 

Watson Nrhjid> Brueush Pagan Nrhjid Nghd;wdTk;> mJkl;Lky;yhJ fhuz fhupaj; 
njhlu;gpid mwpa fpuQ;ru; NrhjidAk; Nkw;nfhs;sg;gl;Ls;sJ. ,t;tha;tpd; Kbthf 
gztDg;gy; kw;Wk; Copag;gil gq;Fgw;wy; tPjk; Mfpait nghUshjhu tsu;r;rp kPJ 
ePz;l fhyj;jpy; nghUSs;s tifapy; Neu;f;fzpa jhf;fk; nrYj;JfpwJ. Copag;gil 
gq;Fgw;wy; kw;Wk; gztDg;gy; Mfpatw;wpy; Vw;gLk; khw;wkhdJ nkhj;j cs;ehl;L 
tsu;r;rp tPjk; kPJ ePz;l fhyj;jpy; mjpfupg;ig Vw;gLj;JtJ Fwpg;gplg;gLfpwJ.  

Tsani et al. (2013) Nghd;Nwhuhy; Nkw;F kj;jpajiuf; fly; ehLfspy; ngz; Copag;gil 
gq;Fgw;wy; nghUshjhu tsu;r;rp kPJ Vw;gLj;Jfpd;w jhf;fk; Fwpj;J Nkw;nfhz;l 



 rrpjuzp RNue;jpud; kw;Wk; tre;jh tpdhaf%u;j;jp                                                        tzpf tpj;jpak; 

                                                                                                                                       2(1) | 2023 
 

   

© Faculty of Commerce and Management, Eastern University Sri Lanka. All rights reserved.               30 

 

Ma;tpNy nghUshjhu tsu;;r;rp kw;Wk; ngz; Copag;gil gq;Fgw;wy; tPjk; 

Mfpatw;Wf;fpilapy; ‘U’ tbt cwT fhzg;gLfpwJ vd;w KbT ngwg;gl;Ls;sJ. 

,t;tha;Tf;fhf Robustness Nrhjid kw;Wk; U tbtf; fUJNfhs; Ma;T El;gKiw 
Mfpait gad;gLj;jg;gl;Ls;sJ. 

Erdem et al. (2016) Nghd;Nwhuhy; ngz; Copag;gil gq;Fgw;wYk; nghUshjhu 
tsu;r;rpAk;: Nfhl;ghL kw;Wk; mDgt uPjpahd Mjhuk; vDk; jiyg;gpy; 1990 - 2014 
fhyg;gFjpf;Fupa fhyj;njhlu; juTfisf; nfhz;L JUf;fpapy; Nkw;nfhs;sg;gl;l 
Ma;tpNy ngz;fspd; Ntiytha;g;G tfpgq;fhdJ jyh tUkhdj;jpd; kPJ Neu;f;fzpa 

jhf;fj;jpid nfhz;Ls;sJ vd ARDL Nrhjid %yk; ep&gpf;fg;gl;Ls;sJ. 

,t;tha;tpw;fhf myF%yr; Nrhjid> ARDL kw;Wk; ECT kjpg;gPL Mfpa 
nghUspaysit El;gq;fs; gad;gLj;jg;gl;Ls;sd.   

ngz; Copar; re;ij gq;Fgw;wy; kw;Wk; nghUshjhu tsu;r;rp Mfpatw;Wf;fpilapyhd 

njhlu;gpid ghfp];jhdpy; xU tof;fpid Mjhukhf nfhz;L Khaliq et al. (2017) 
Nghd;Nwhuhy; xU Ma;T Nkw;nfhs;sg;gl;lJ. ,t;tha;tpy; nghUshjhu tsu;r;rp kw;Wk; 

ngz; Copag;gil gq;Fgw;wy; Mfpatw;Wf;fpilapy; ‘U’ tbt  ePz;lfhy njhlu;G 
fhzg;gLfpwJ vd;gJ fz;lwpag;gl;lJ. ,t;tha;tpy; gad;gLj;jg;gl;l Ma;T 
Kiwfshf myF%yr; Nrhjid> n[h`hd;rd; $l;L xUq;fpizTr; Nrhjid> 
tOr;rupg;gLj;jy; khjpupAUr; Nrhjid Mfpait fhzg;gLfpd;wd.  

Maipita (2020) vd;gtuhy; nghUshjhu tsu;r;rp kPJ Efu;T kw;Wk; Copag;gil 
gq;Fgw;wy; tPjk; Mfpatw;wpd; jhf;fk; Fwpj;J tl Rkhj;uh khepyj;jpy; 
Nkw;nfhs;sg;gl;l Ma;tpNy 95 tPj ek;gpf;ifahapil kl;lj;jpy; nghUshjhu tsu;r;rp 
kPJ Copag;gil gq;Fgw;wy; tPjj;jpd; nry;thf;F nghUz;ikj;jd;ik tha;e;jjhfTk; 
Neu;f;fzpa tpisit Vw;gLj;jf;$bajhfTk; cs;sJ. Efu;T vDk; khwpia tpl 
Copag;gil gq;Fgw;wy; vDk; khwpahdJ nghUshjhu tsu;r;rp kPJ mjpfsT 
nry;thf;F nrYj;JtjhfTk; fhzg;gLfpwJ vd fz;lwpag;gl;Ls;sJ. ,t;tha;tpy; 

Panel Data gpw;nryTg; gFg;gha;T KiwahdJ gad;gLj;jg;gl;Ls;sJ. mJkl;Lkd;wp 

khjpupAUtpd; cWjpg;gLj;jy; Nrhjid Kiwfshf Hausman Nrhjid> Chow Nrhjid> 

Autocorrelation Nrhjid> Multicollinearity Nrhjid kw;Wk; Heteroscedasticity Nrhjid 
Mfpa Nrhjid KiwfSk; gad;gLj;jg;gl;Ls;sd.  

Lahoti & Swaminathan (2015) MfpNahu;fshy; ,e;jpahtpy; 1983 - 2011 tiuahd 
fhyj;njhlu; juTfisg; gad;gLj;jp nghUshjhu tsu;r;rp kw;Wk; ngz; Copag;gil 
gq;Fgw;wy; Mfpatw;Wf;fpilapyhd njhlu;ig MuhAk; nghUl;L Nkw;nfhs;sg;gl;l 
Ma;tpNy> ngz; Copag;gil gq;Fgw;wy; tPjj;jpw;Fk; Njrpa cs;ehl;L cw;gj;jpf;Fk; 
nghUSs;stifapy; njhlu;G fhzg;gltpy;iy. ,e;jpa nghUshjhu tsu;;r;rpahdJ 
njhopy;tha;g;gpy; mjpfsT ghjpg;gpid Vw;gLj;jhj NghjpYk; Mz;fis tpl 
ngz;fisNa mJ ghjpf;fpwJ vdTk; fz;lwpag;gl;Ls;sJ. ,t;tha;tpd; 

nghUspaysit El;gKiwfshf OLS khjpupAU> Robust Nrhjid> Dynamic Panel 
khjpupAU vd;gdTk; gaad;gLj;jg;gl;Ls;sd.   

Ruiters & Charteris (2020) Nghd;Nwhuhy; Copag;gil gq;Fgw;wypy; ghypay; rkj;Jtk; 
kw;Wk; nghUshjhu tsu;r;rp Mfpatw;Wf;fpilapyhd njhlu;ig Muha;tjw;fhf 
njd;dhgpupf;fhtpy; Nkw;nfhz;l Ma;tpNy Copag;gil gq;Fgw;wypy; ghy;epiy 
rkj;Jtk; kPJ nghUshjhu tsu;r;rpahdJ Neu;f;fzpa jhf;fk; nfhz;ljhf nghUSs;s 
tifapy; jhf;fk; nrYj;Jfpd;wJ vdf; fz;lwpag;gl;Ls;sJ. nghUshjhu tsu;r;rp kPJ 
Copag;gil gq;Fgw;wypd; ghy;epiy rkj;Jt khw;wk; vt;tpj jhf;fj;ijAk; 
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nrYj;Jtjw;fhd MjhuKk; ,y;iy vdTk; ep&gpf;fg;gl;Ls;sJ. ,t;tha;tpy; 

myF%yr; Nrhjid> ARDL Nrhjid Kiwfs; Nghd;witfs; gad;gLj;jg;gl;Ls;sd. 
Nkw;gb Kd;ida kPsha;Tfspd; tpupthd mbg;gil> Copag;gilapd; gq;Fgw;wyhdJ 
vt;tpjk; nghUshjhu tsu;r;rpapy; nry;thf;Fr; nrYj;Jfpd;wJ vd;gjw;fhd gy Kf;fpa 
tpsf;fq;fis je;Js;sJ vdyhk;.  

3. Ma;T Kiwapay; 

,t;tha;tpy; 1991 njhlf;fk; 2021 tiuahd tUlhe;j fhyj;njhlu; juTfs; 
gad;gLj;jg;gl;Ls;sd. ,t;tha;tpy; rhu;e;j khwpahf nkhj;j cs;ehl;L cw;gj;jpAk; rhuh 
khwpfshf Copag;gil gq;Fgw;wy;> nkhj;j %yjd Mf;fk;> gztPf;fk;> ehzakhw;W 
tPjk; kw;Wk; ntspehl;L Neub KjyPL Nghd;witAk; fUj;jpy;nfhs;sg;gl;Ls;sd. ,it 
,yq;if kj;jpa tq;fp Mz;lwpf;if> ru;tNjr ehza epjpak; kw;Wk; cyf tq;fp 
Mfpatw;wpypUe;J ngwg;gl;Ls;sJ. ,it ,aw;if klf;if tbtpw;F khw;wg;gl;Ls;sJ. 
Ma;tpDila gpujhd kw;Wk; Jiz Nehf;fq;fis milAk; tifapy; nghUspaysit 
El;gKiwfs; ,q;F ifahsg;gl;Ls;sd. me;jtifapy; Ma;tpw;F gad;gLj;Jfpd;w 

fhyj; njhlu; juTfspd; epiyj;j jd;ikapid (Stationary) Nrhjid nra;tjw;fhf 

Dickey Fuller myF%yr; NrhjidahdJ gad;gLj;jg;gl;Ls;sJ. NkYk; ,t;tha;thdJ 

khwpfSf;fpilapyhd ePz;l fhy njhlu;ig fz;lwptjw;fhf ARDL khjpupAUtpidg; 

gad;gLj;jpAs;sJ. tOr;rupg;gLj;jy; khjpup (Error Correction Model) Clhf khwpfSf;F 
,ilapyhd FWq;fhyj; njhlu;ghdJ Muhag;gl;Ls;sJ. midj;J Gs;sptpgug; 

gFg;gha;TfSk; E-views nkd;nghUspd; cjtpAld; Nkw;nfhs;sg;gl;Ls;sJ. NkYk; 
rpwe;j khjpupAUtpd; cWjpj;jd;ikapid Nrhjpg;gjw;fhf jd;dpizTr; Nrhjid> 
ePf;fg;gl;l khwpfSf;fhd Nrhjid> gy;guty;jd;ik Nrhjid> nrt;tz;jd;ikr; 

Nrhjid> CUSUM Nrhjid MfpadTk; gad;gLj;jg;gl;Ls;sd.  

3.1. nghUspaysit khjpupAU (Econometrics model) 

,t;tha;tpy; fUj;jpnyLf;fg;gl;l khwpfspd; gFg;gha;thdJ gpd;tUk; nghUspaysit 
khjpupAUtpid mbg;gilahff; nfhz;ljhFk;.  
            

𝐺𝐷𝑃𝑡 =  𝛽0 + 𝛽1𝐿𝐹𝑃𝑡 + 𝛽2𝐺𝐶𝐹𝑡 + 𝛽3𝐶𝑃𝐼𝑡 + 𝛽4𝐸𝑋𝐶𝑡 + 𝛽5𝐹𝐷𝐼𝑡 + 𝜀𝑡 
 
𝛽1, 𝛽2, 𝛽3, 𝛽4, 𝛽5 – gukhzq;fs;  

𝛽0  - ,ilntl;L  

𝐺𝐷𝑃𝑡  - nkhj;j cs;ehl;L cw;gj;jp 
𝐿𝐹𝑃𝑡  - Copag;gil 

𝐺𝐶𝐹𝑡  - nkhj;j %yjd Mf;fk; 

𝐶𝑃𝐼𝑡  - gztPf;fk; 

𝐸𝑋𝐶𝑡  - ehzakhw;W tPjk; 
𝐹𝐷𝐼𝑡 - ntspehl;L Neub KjyPL 

𝜀𝑡 - tO cWg;G  
 
4. Ma;T KbTfSk; fye;Jiuahly;fSk; 

4.1. myF %yr;Nrhjid 

fhyj;njhlu; juTfis gFg;gha;T nra;Ak;NghJ gad;gLj;jg;gLfpd;w Ngupdg;nghUshjhu 
khwpfspdJ epiyj;j jd;ikia mwptjw;F myF%yr; Nrhjid gad;gLj;jg;gLfpwJ. 
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,jd;gb ,t;tha;tpy; fUj;jpnyLf;fg;gl;Ls;s khwpfs; midj;Jk; klf;if tbtpw;F 

khw;wg;gl;L mit midj;Jk; Augmented Dickey Fuller Nrhjid %yk; myF%yr; 
Nrhjidf;F cl;gLj;jg;gl;Ls;sJ. ,q;F Nkw;nfhs;sg;gl;Ls;s myF %yr; 

NrhjidahdJ kl;l (Level) tbtpYk;> Kjyhk; tpj;jpahrj;jpYk; (1st difference) 

,ilntl;bid (Intercept) khj;jpuk; nfhz;L Nrhjid nra;ag;gl;L KbTfs; 
ngwg;gl;Ls;sd.  

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

khwpfs; 
ADF Nrhjid (,ilntl;L kl;Lk;) 

epfo;jfTg; ngWkjp 
kl;lk; 

epfo;jfTg; ngWkjp 
1k; tpj;jpahrk; fUj;Jiu 

LNGDP 0.7309 0.0109** I(1) 

LNLFP 0.6831 0.0000*** I(1) 

LNGCF 0.8017 0.0004*** I(1) 

LNCPI 0.0891* 0.0088*** I(0) 

LNEXC 0.6782 0.0004*** I(1) 

LNFDI 0.1313 0.0000*** I(1) 
%yk;: Ma;Tj; juTfs;> 1991 - 2021 

Fwpg;G: nghUz;ikj; jd;ikahdJ *,**,*** 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; rhu;e;j khwpahd klf;if tbtpyhd 

nkhj;j cs;ehl;L cw;gj;jpahdJ (LNGDP), 5 tPj nghUz;ik kl;lj;jpy; Kjyhk; 

tpj;jpahrj;jpy; epiyj;j jd;ikapidf; I(0) nfhz;Ls;sJld;> rhuhkhwpahd klf;if 

tbtpyhd gztPf;fk; (LNCPI),  1 tPj nghUz;ik kl;lj;jpy; kl;ltbtpy; epiyj;j 

jd;ikapidf; I(0) nfhz;Ls;sJld; Vida rhuhkhwpfs; Kjyhk; tpj;jpahrj;jpy; I(1) 

epiyj;j jd;ikapidf; nfhz;Ls;sd. ,jid mbg;gilahff; nfhz;Nl ARDL  
khjpupAUthdJ ,t;tha;tpy; gad;gLj;jg;gl;Ls;sJ. 

4.2. VAR khjpupAUtpd; mbg;gilapy; cj;jk fhyjhkjj; njupT 

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

miktjdhy; ,q;F VAR khjpupAU mbg;gilapy; klf;ifaplg;gl;l khwpfSf;fhd 
cj;jk fhyjhkj kl;lkhdJ njupT nra;ag;gl;Ls;sJ.  

 

ml;ltiz 2: VAR cj;jkfhyjhk njupT 

Lag LogL LR FPE AIC SC HQ 

0 230.7168 NA 4.31e-15* -16.05120 -15.76573* -15.96393* 

1 251.5314 31.22194 1.36e-14 -14.96653 -12.96822 -14.35563 

2 307.6239 60.09912* 4.81e-15 -16.40171* 12.69057 -15.26717 

%yk;: Ma;Tj; juTfs;> 1991 - 2021 

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

ngWNgWfspd; mbg;gilapy; LR kw;Wk; AIC Mfpa jFjptpjpfs; 2 fhyjhkj 
kl;lj;jpid cj;jk fhyjhkjkhfTk; Vida jFjptpjpfs; G+r;rpa fhyjhkj 

kl;lj;jpid cj;jk fhyjhkjkhfTk; gupe;Jiu nra;fpd;wd. vdNt ,t;tha;tpy; AIC 
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jFjp tpjpapd;gb 2 fhyjhkj kl;lkhdJ cj;jkfhyjhkj kl;lkhf njupT 
nra;ag;gl;Ls;sJ.  

4.3. AIC jFjptpjpapd; %ykhd cj;jk fhyjhkj kl;lj; njupT 

ARDL khjpupAUtpd; mbg;gilapy; AIC jFjptpjpapd; %ykhd cj;jk fhyjhkj kl;l 

njupT VAR khjpupAUtpd; gupe;Jiuf;fika 2 fhyjhkj kl;lj;jpid cj;jk 
fhyjhkjkhff; nfhz;bUg;gjid tiuglk; 1 fhl;LfpwJ.  

tiuglk; 1: AIC jFjptpjpapd; %ykhd cj;jk fhyjhkj kl;lj; njupT 

 

%yk;: Ma;Tj; juTfs;> 1991 - 2021 

Nkw;gb tiuglk; 1MdJ Mff;Fiwe;j tOg;ngWkjpapid nfhz;l khjpupAUNt rpwe;j 

khjpupAUthFk; vDk; vLNfhspdbg;gilapy; AIC ,d; Kjy; rpwe;j 20 khjpupAUf;fspy; 

ARDL (1,2,2,2,1,2) khjpupAUtpid rpwe;j khjpupAUthfg; gupe;Jiu nra;fpd;wJ.  

4.4.  ARDL (1,2,2,2,1,2) khjpupAUtpd; ePz;l fhyj; njhlu;G  

Nkw;gb njupT nra;ag;gl;l ARDL (1,2,2,2,1,2) khjpupAUtpid mbg;gilahff; nfhz;L 
khwpfSf;fpilapyhd $l;nlhUq;fpizT kw;Wk; ePz;lfhyj; njhlu;gpid kjpg;gPL 

nra;tjw;F Bounds Nrhjid Nkw;nfhs;sg;gl;Ls;sJ. ,jd; ngWNgWfis ml;ltiz 
fhl;LfpwJ.  

ml;ltiz 3: ARDL Bounds Test for Cointegration 

 

Nrhjidg; 
Gs;sptpguk; ngWkjp nghUSz;ik 

kl;lk; 
fPo; vy;iyg; 
ngWkjp I(0) 

Nky; vy;iyg; 
ngWkjp I(1) 

F Gs;sptpguk; 15.86120 
10% 2.08 3 

5% 2.39 3.38 
%yk;: Ma;Tj; juTfs;> 1991 - 2021 

,jd;gb F Gs;sptpgukhdJ (15.86120) Mf mikfpwJ. ,J 5> kw;Wk; 10 tPj> 

nghUz;ik kl;lj;jpy; Nky; vy;iyg; ngWkjp I(1) ,id tpl cau;thf ,Ug;gjdhy; 

#dpaf;fUJNfhshdJ (H0) epuhfupf;fg;gLk;. vdNt khwpfSf;fpilapy; $l;L 
xUq;fpizTj; njhlu;G cz;L vdf; Fwpg;gpl KbAk;.  
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ml;ltiz 4: ARDL(1,2,2,2,1,2) khjpupAUtpd; ePz;lfhyj; njhlu;G 

khwpfs; Fzfk; T Gs;sptpguk; P ngWkjp 

LNLFP -1.083486 3.438536 0.0044*** 

LNGCF 0.625291 13.91826 0.0000*** 

LNFDI -0.049467 -2.079267 0.0579* 

LNEXC -1.034244 -14.95193 0.0000*** 

LNCPI 1.298754 22.04316 0.0000*** 

%yk;: Ma;Tj; juTfs;> 1991 - 2021 

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

Nkw;gb ml;ltiz 4MdJ ARDL (1,2,2,2,1,2) khjpupAUtpd; ePz;lfhyf; Fzfq;fs; 

kw;Wk; mtw;wpd; P ngWkjp vd;gtw;iw ntspf;fhl;Lfpd;wd. ,jd;gb Copag;gilapd; 
epfo;jfTg; ngWkjpahdJ (0.0044)> 1 tPj nghUz;ik kl;lj;jpy; 0.01,id tplf; 

Fiwthf ,Ug;gjdhy; Copag;gilahdJ (LNLFP) nkhj;j cs;ehl;L cw;gj;jpapd; 

(LNGDP) kPJ Gs;sptpgu uPjpahf nghUSs;s tifapy; ePz;lfhyj;jpy; vjpu;f;fzpaj; 
jhf;fj;jpid nrYj;JfpwJ. mjhtJ Vida fhuzpfs; khwhj epiyapy; 
Copag;gilahdJ 1 tPjj;jpdhy; mjpfupf;Fkhapd; nkhj;j cs;ehl;L cw;gj;jpahdJ 
1.08 tPjj;jpdhy; FiwtilAk;. ,t;tha;T KbthdJ gpd;tUk; Ma;T KbTfSld; 
nghUe;jpf; fhzg;gLfpwJ. ghfp];jhdpd; nghUshjhu tsu;r;rp kPJ Copag;gil 
gq;Fgw;wy; tPjkhdJ nghUz;ikj;jd;ikiaAk; vjpu;f;fzpa tpisit Vw;gLj;jf; 

$bajhfTk; fhzg;gLfpwJ (Shahid, 2014), gq;fshNj]py; nkhj;j Copag;gil 
gq;Fgw;wy; kw;Wk; ngz; Copag;gil Mfpa khwpfs; nghUshjhu tsu;r;rp kPJ 

ePz;lfhyj;jpy; vjpu;f;fzpa jhf;fj;ijr; nrYj;JfpwJ (Haque et al., 2019), ie[Pupahtpy; 
Copag;gil gq;Fgw;wy; nghUshjhuj;jpd; kPJ vjpu;f;fzpaj; jhf;fj;ij nfhz;ljhff; 

fhzg;gLfpwJ (Yakubu et al., 2020), epA]pyhe;jpy; cau; Copag; gil gq;Fgw;wy; tPjk; 
fhzg;gLfpd;wNghJk; ruhrup Copa cw;gj;jp jpwd; Fiwthf fhzg;gLtjhfTk; 
,Ug;gpDk; nkhj;j cs;ehl;L cw;gj;jpapy; 20 tUl fhykhf Copag;gil gq;Fgw;wy; 

tPjkhdJ Neu;fzpa jhf;fk; nrYj;JtjhfTk; Fwpg;gplg;gLfpd;wJ (Paterson & Brown, 

2010).  

nkhj;j %yjdthf;fj;jpd; epfo;jfTg; ngWkjpahdJ (0.0000)> 1 tPj nghUz;ik 

kl;lj;jpy; 0.01,id tplf; Fiwthf ,Ug;gjdhy; nkhj;j %yjdthf;fk; (LNGCF) 

nkhj;j cs;ehl;L cw;gj;jpapd; (LNGDP) kPJ Gs;sptpgu uPjpahf nghUSs;s tifapy; 
ePz;lfhyj;jpy; Neu;f;fzpaj; jhf;fj;jpid nrYj;JfpwJ. mjhtJ Vida fhuzpfs; 
khwhj epiyapy; nkhj;j %yjdthf;fkhdJ 1 tPjj;jpdhy; mjpfupf;Fkhapd; nkhj;j 
cs;ehl;L cw;gj;jpahdJ 0.62 tPjj;jpdhy; mjpfupf;Fk;. ,t;tha;T KbthdJ gpd;tUk; 
Ma;T KbTfSld; nghUe;jpf; fhzg;gLfpwJ. Mgpupf;f ehLfspy; nkhj;j 
%yjdthf;fkhdJ nkhj;j cs;ehl;L cw;gj;jp kPJ Neu;f;fzpa jhf;fj;ij 

nrYj;JfpwJ (Aslan & Altinoz, 2021), 124 ehLfspy; Nkw;nfhs;sg;gl;l Ma;Tfspy; cau; 
tUkhd ehLfspd; nghUshjhu tsu;r;rpkPJ nkhj;j %yjdthf;fk; Neu;f;fzpa 
jhf;fj;ijAk; Fiw tUkhd ehLfspd; nghUshjhu tsu;r;rp kPJ vjpu;f;fzpa 

jhf;fj;ijAk; nfhz;Ls;sJ (Topcu et al., 2020), NkYk; gq;fshNjrpd; nka; nkhj;j 
cs;ehl;L cw;gj;jpapd; kPJ %yjdthf;fkhdJ Neu;f;fzpaj; jhf;fj;ij nrYj;JfpwJ 

(Adhikary, 2011).  
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ntspehl;L Neub KjyPl;bd; epfo;jfTg; ngWkjpahdJ (0.0579)> 10 tPj nghUz;ik 

kl;lj;jpy; 0.1,id tpl mjpfkhf ,Ug;gjdhy; ntspehl;L Neub KjyPlhdJ (LNFDI) 

nkhj;j cs;ehl;L cw;gj;jpapd; (LNGDP) kPJ Gs;sptpgu uPjpahf nghUSs;s tifapy; 
ePz;lfhyj;jpy; vjpu;f;fzpaj; jhf;fk; nrYj;Jfpd;wJ. ehzakhw;W tPjj;jpd; epfo;jfTg; 
ngWkjpahdJ (0.0000)> 1 tPj nghUz;ik kl;lj;jpy; 0.01,id tplf; Fiwthf 

,Ug;gjdhy; ehzakhw;W tPjkhdJ (LNEXC) nkhj;j cs;ehl;L cw;gj;jpapd; 

(LNGDP) kPJ Gs;sptpgu uPjpahf nghUSs;s tifapy; ePz;lfhyj;jpy; vjpu;f;fzpaj; 
jhf;fj;jpid nrYj;JfpwJ. mjhtJ Vida fhuzpfs; khwhj epiyapy; ehzakhw;W 
tPjg; ngWkjpahdJ 1 rjtPjj;jpdhy; mjpfupf;Fkhapd; nkhj;j cs;ehl;L 
cw;gj;jpahdJ 1.03 tPjj;jpdhy; FiwtilAk;. ,t;tha;T KbthdJ gpd;tUk; Ma;T 

KbTfSld; nghUe;jpf; fhzg;gLfpwJ. Barguellil et al., (2018) ,dhy; 45 ehLfspy; 
Nkw;nfhs;sg;gl;l Ma;tpNy nka; ehzakhw;W tPj jsk;gyhdJ nghUshjhu tsu;r;rp 
kPJ vjpu;f;fzpa jhf;fj;ijf; nfhz;Ls;sJ> NkYk; gq;fshNjrpd; nghUshjhu tsu;r;rp 

kPJ ehzakhw;W tPjkhdJ vjpu;f;fzpa jhf;fj;jpidf; nfhz;Ls;sJ (Khan, 2021), 
ghfp];jhdpd; nghUshjhu tsu;r;rp kPJ ehzakhw;W tPjk; vjpu;f;fzpa jhf;fj;ijf; 

nfhz;Ls;sJ (Ahmad et al., 2013). 

gztPf;fj;jpd; epfo;jfTg; ngWkjpahdJ (0.0000) 1 tPj nghUz;ik kl;lj;jpy; 0.01,id 

tplf; Fiwthf ,Ug;gjdhy; gztPf;fkhdJ (LNCPI) nkhj;j cs;ehl;L cw;gj;jpapd; 

(LNGDP) kPJ Gs;sptpgu uPjpahf nghUSs;s tifapy; ePz;lfhyj;jpy; Neu;f;fzpaj; 
jhf;fj;jpid nrYj;JfpwJ. mjhtJ Vida fhuzpfs; khwhj epiyapy; 
gztPf;fkhdJ 1 tPjj;jpdhy; mjpfupf;Fkhapd; nkhj;j cs;ehl;L cw;gj;jpahdJ 1.3 
tPjj;jpdhy; mjpfupf;Fk;. ,t;tha;T KbthdJ gpd;tUk; Ma;T KbTfSld; nghUe;jpf; 

fhzg;gLfpwJ. Mauritaniatpd; nghUshjhu tsu;r;rp kPJ Neu;f;fzpa kw;Wk; 

nghUSz;ik njhlu;ig Efu;Nthd; tpiyr; Rl;nlz; nfhz;Ls;sJ (Mahmoud, 2015), 
INuhg;gpa tya ehLfspy; Nkw;nfhs;sg;gl;l Ma;Tfspd;gb nghUshjhu tsu;r;rp kPJ 

gztPf;fk; Neu;f;fzpa jhf;fj;ij nrYj;JfpwJ (Kryeziu & Durguti, 2019). 

4.5. tOr;rupg;gLj;jy; khjpupAU (ECM) 

khjpupAUtpd; FWq;fhyj;njhlu;G kw;Wk; ePz;fhy rupg;gLj;jiy mwptjw;fhd 
tOr;rupg;gLj;jy; khjpupAU %ykhf kjpg;gplg;gl;l ngWNgWfis ml;ltiz 
fhl;LfpwJ.   

ml;ltiz 5: tOr;rupg;gLj;jy; khjpupAU 

khwpfs; Fzfk; P ngWkjp 
D(LNLFP) -0.156615   0.3935 

D(LNLFP(-1)) 0.925999 0.0011*** 

D(LNGCF) 0.262336 0.0000*** 

D(LNGCF(-1)) -0.202108 0.0011*** 

D(LNFDI) -0.004389   0.5233 

D(LNFDI(-1)) 0.041745 0.0003*** 

D(LNEXC) -1.073281 0.0000*** 

D(LNCOPI) 0.687132 0.0000*** 

D(LNCOPI(-1)) -1.002062 0.0000*** 

ect(-1)* -1.290875 0.0000*** 
%yk;: Ma;Tj; juTfs;> 1991 - 2021 
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Fwpg;G: nghUz;ikj; jd;ikahdJ *,**,*** vd;gd KiwNa 10%> 5%> 1%  nghUz;ik 
kl;lj;jpy; nghUz;ikj; jd;ik tha;e;jit vd;gijf; Fwpf;fpd;wJ.  

ngWNgWfspd; mbg;gilapy; epfo;fhy Copag;gilapd; epfo;jfTg; ngWkjp (0.3935) 
Mf ,Ug;gJld; 5 tPj nghUz;ik kl;lg; ngWkjpahd 0.05,id tpl mjpfkhf 
,Ug;gjdhy; epfo;fhy Copag;gilahdJ epfo;fhy nkhj;j cs;ehl;L cw;gj;jpapd; kPJ 
nghUSs;s tifapy; vt;tpj jhf;fj;ijAk; nrYj;jtpy;iy. fle;jfhy 
Copag;gilapd; epfo;jfTg; ngWkjpahdJ 0.0011 Mf ,Ug;gJld;> ,J 5 tPj 
nghUSz;ik kl;lj;jpy; 0.05 ,id tpl Fiwthf ,Ug;gjdhy; fle;jfhy Copag;gil 
epfo;fhy nkhj;j cs;ehl;L cw;gj;jp kPJ FWq;fhyj;jpy; nghUSs;s tifapy; 
Neu;f;fzpa jhf;fj;ij nrYj;JfpwJ.  

NkYk; tOr;rupg;gLj;jy; gjj;jpDila (ect(-1) Fzfg; ngWkjpahdJ 
vjpu;g;ghu;f;fg;gl;lJ Nghy vjpu;f;fzpakhf ,Ug;gJld; (-1.2908) mjd; epfo;jfTg; 
ngWkjpahdJ (0.0000) 1 tPj nghUSz;ik kl;lj;jpy; 0.01 ngWkjpapid tpl 
Fiwthff; fhzg;gLtjdhy; Gs;sptpgu uPjpahf nghUz;ikj; jd;ik tha;e;jjhf 
mikfpd;wJ. rpyNtisfspy; tOr;rupg;gLj;jy; FzfkhdJ xd;iwtpl mjpfkhfTk; 

,Uf;f KbAk; (Narayan & Smyth, 2006). nkhj;j cs;ehl;L cw;gj;jpahdJ FWq;fhy 
rkepiyapd;ikapd; kPJ Crhyhl;l xUq;fpizitf; nfhz;L fhzg;gLfpwJ. ntspthup 
mjpu;r;rpfspd; fhuzkhf nkhj;j cs;ehl;L cw;gj;jpapy; Vw;gLfpd;w FWq;fhy 
rkdpiyapd;ikahdJ Cryhl;l xUq;fpiztpd; %yk; xU tUlj;jpw;Fs; mz;zsthf 
129% Ntfj;jpy; rupg;gLj;jg;gl;L ePz;lfhy rkepiyia Nehf;fp efu;tilAk; vd;gij 
tpsf;Ffpd;wJ. 

4.6.  rpwe;j khjpupAUTf;fhd Nrhjid 

Ma;tpDila Nehf;fq;fis milAk;nghUl;L kjpg;gplg;gl;Ls;s khjpupAU rpwe;jjhf 
,Ug;gij fz;lwptJ Ma;tpd; KbTfspd; ek;gfj;jd;ikf;F tYr;Nru;g;gjhf mikAk; 
vd;gjdhy; rpwe;j khjpupAUtpw;fhd Nrhjidfs; ,q;F Nkw;nfhs;sg;gl;Ls;sd. ,jd;gb 
khjpupAUtpy; jd;dpizTg; gpur;rpid> gy;guty; jd;ikg; gpur;rpid> Fwpg;gpLjy; tOg; 
gpur;rpid> nrt;td; my;yhg; gpur;rpid kw;Wk; cWjpaw;w khjpupAUg; gpur;rpid vd;gd 

fhzg;gLfpd;wjh? vd;gij fz;lwpa KiwaNa Breusch – Godfrey Serial Correlation LM 

Nrhjid> ARCH Nrhjid> Ramsey’s RESET, Histogram Normality Nrhjid kw;Wk; 

CUSUM Nrhjid> CUSUM Squares Nrhjid Nghd;w Nrhjidfs; Nkw;nfhs;sg;gl;L 
mjd; ngWNgWfs; fPo;tUkhW fhl;lg;gl;Ls;sJ. 

jd;dpizTg; gpur;rpidf;fhd Breusch- Godfrey Serial Correlation LM Nrhjid 

ml;ltiz 6: Breusch- Godfrey Serial Correlation LM Test 

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

Breusch-Godfrey Serial Correlation LM Test 0.1506 
%yk;: Ma;Tj; juTfs;> 1991 - 2021 

ml;ltiz 6MdJ jd;dpizTg; gpur;rpidf;fhd Breusch-Godfrey Serial Correlation 

LM Nrhjidapd; ngWNgw;wpid fhl;Lfpd;wJ. ,q;F epfo;jfTg; ngWkjpahdJ (0.1506) 
5 tPj nghUz;ik kl;l 0.05 ngWkjpapid tpl ngupjhf ,Ug;gjdhy; #dpaf; 
fUJNfhshdJ Vw;Wf;nfhs;sg;gLk;. vdNt jd;dpizTg; gpur;rpid ,y;iy vdyhk;. 
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gy;guty; jd;ikg; gpur;ridf;fhd ARCH  Nrhjid 

ml;ltiz 7MdJ gy;guty; jd;ikg; gpur;rpidf;fhd ARCH Nrhjid ngWNgw;wpidf; 
fhl;LfpwJ. ,q;F epfo;jfTg; ngWkjpahdJ (0.8740) 5% nghUz;ik kl;l 0.05 
ngWkjpapid tpl ngupjhf ,Ug;gjdhy; #dpaf; fUJNfhshdJ Vw;Wf;nfhs;sg;gLk;. 
vdNt kjpg;gplg;gl;l khjpupAUtpy; gy;guty; jd;ikg; gpur;rpid ,y;iy vdyhk;.  

ml;ltiz 7: gy;guty; jd;ikg; gpur;rpidf;fhd ARCH Nrhjid ngWNgW 

Nrhjidg; Gs;sptpguk; (Test Statistics) P ngWkjp (P-Value) 
ARCH Nrhjid 0.8740 

%yk;: Ma;Tj; juTfs;> 1991 - 2021 

Fwpg;gpLjy; tOg; gpur;ridf;fhd Ramsey’s RESET Nrhjid 

ml;ltiz 8MdJ Fwpg;gpLjy; tOg; gpur;rpidf;fhd Ramsey’s RESET  Nrhjid 
ngWNgw;wpidf; fhl;LfpwJ. ,q;F epfo;jfTg; ngWkjpahdJ (0.2503) 5 tPj nghUz;ik 
kl;l 0.05 ngWkjpapid tpl ngupjhf ,Ug;gjdhy; #dpaf; fUJNfhshdJ 
Vw;Wf;nfhs;sg;gLk;. vdNt kjpg;gplg;gl;l khjpupAUtpy; Fwpg;gpLjy; tOg; gpur;rpid 
,y;iy vdyhk;. 

ml;ltiz 8: Ramsey’s RESET Test 

Nrhjidg; Gs;sptpguk; (Test Statistics) P ngWkjp (P-Value) 
Ramsey’s RESET Nrhjid 0.2503 

%yk;: Ma;Tj; juTfs;> 1991 - 2021 

tO cWg;gpd; nrt;tz; jd;ikr; Nrhjid 

tiuglk; 2MdJ tO cWg;gpd; nrt;tz; my;yhg; gpur;rpidf;fhd Normality Nrhjid 

ngWNgw;wpidf; fhl;LfpwJ. ,q;F Jargue-Bera ngWkjpahdJ 1.2836 MFk;. ,J 3 
,id tpl Fiwthf mike;Js;sNjhL> epfo;jfTg; ngWkjpAk; (0.5263) 5 tPj 
nghUz;ik kl;lg; ngWkjpaahd 0.05,id tplg; ngupjhf ,Ug;gjdhy; #dpaf; 
fUJNfhshdJ Vw;Wf;nfhs;sg;gLk;. vdNt tOthdJ nrt;td;dhf guk;gpAs;sJ. 

tiuglk; 2: Histogram – Normality Test 
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Observations 29

Mean       1.96e-15

Median   0.000582

Maximum  0.024929

Minimum -0.021634

Std. Dev.   0.013232

Skewness   0.070905

Kurtosis   1.979097

Jarque-Bera  1.283676

Probability  0.526324 

 

%yk;: Ma;Tj; juTfs;> 1991 - 2021 

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

tiuglk; 3: CUSUM Nrhjid  
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%yk;: Ma;Tj; juTfs;> 1991 - 2021 

tiuglk; 4: CUSUM Squares Nrhjid 

-0.4

0.0

0.4

0.8

1.2

1.6

09 10 11 12 13 14 15 16 17 18 19 20 21

CUSUM of Squares 5% Significance  

%yk;: Ma;Tj; juTfs;> 1991 - 2021 

Nkw;gb tiuglk; 3 kw;Wk; 4 Mfpait cWjpaw;w khjpupAUtpd; ];jpuj;jd;ikf;fhd 
Nrhjid ngWNgw;iw ntspf;fhl;b epw;fpd;wd. vdNt ngWNgWfspd; gb> kjpg;gplg;gl;l 
gukhzq;fs; cWjpj;jd;ik tha;e;jjhf cs;sd vd KbT nra;ayhk;.  

5. KbTiu 

kjpg;gplg;gl;l ARDL (1,2,2,2,1,2) khjpupAUtpd; mbg;gilapy; khwpfSf;fpilapy; 
ePz;lfhyj; njhlu;G fhzg;gLfpwJ. ,jd;gb Copag;gil gq;Fgw;wyhdJ 1 tPj> 
nghUz;ik kl;lj;jpy; nghUshjhu tsu;r;rpapd; kPJ ePz;lfhyj;jpy; vjpu;f;fzpaj; 
jhf;fj;jpid nrYj;JfpwJ. mjhtJ Vida fhuzpfs; khwhj epiyapy; 
Copag;gilahdJ 1 tPjj;jpdhy; mjpfupf;Fkhapd; nkhj;j cs;ehl;L cw;gj;jpahdJ 

1.08 tPjj;jpdhy; FiwtilAk;. ECM khjpupAUtpd; mbg;gilapy; FWq;fhyj; 
njhlu;gpid Nehf;fpdhy; epfo;fhy Copag;gilahdJ epfo;fhy nkhj;j cs;ehl;L 
cw;gj;jpapd; kPJ nghUSs;s tifapy; vt;tpj jhf;fj;ijAk; nrYj;jtpy;iy. Mdhy; 
fle;jfhy Copag;gil epfo;fhy nkhj;j cs;ehl;L cw;gj;jpapd; kPJ FWq;fhyj;jpy; 
nghUSs;s tifapy; Neu;f;fzpa jhf;fj;ij nrYj;JfpwJ.  
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tOr;rupg;gLj;jy; Fzfg; ngWkjpahdJ vjpu;fzpakhfTk; (-1.290875) Gs;sptpguhPjpahf 
nghUz;ikj;jd;ik tha;e;jjhfTk; fhzg;gLtNjhL> FWq;fhy rkdpiyapd;ikahdJ 
xU tUlj;jpw;Fs; mz;zsthf 129 tPj Ntfj;jpy; rupg;gLj;jg;gl;L ePz;lfhy 
rkepiyia Nehf;fp efu;tilAk; vd;gJ fz;lwpag;gl;Ls;sJ.  

6. gupe;Jiufs; 

,yq;ifiag; nghWj;jtiu Copag;gil gq;Fgw;wyhdJ rhu;gstpy; mjpfkhfNt 
fhzg;gLfpwJ. ePz;l fhyj;jpy; nghUshjhu tsu;r;rpapd; kPJ vjpu;f;fzpaj; jhf;fj;ij 
Vw;gLj;Jtjhf ,t;tha;tpd; KbTfs; ntspg;gLj;JfpwJ. ,t;thW Copag;gilahdJ 
nghUshjhuj;jpw;F vjpu;f;fzpa tpisit Vw;gLj;JtJ Xu; rpwe;j tplaky;y. vdNt 
,tw;wpidj; jLg;gjw;F my;yJ tpidj;jpwdhf khw;Wtjw;F gy;NtW topKiwfis 
ifahs;tJ mtrpakhFk;.  

xU ehl;bDila nghUshjhuj;ij Kd;Ndw;Wtjpy; xt;nthU jdpkdpj gq;Fgw;wYk; 
mtrpakhfpwJ. xt;nthU gpuhe;jpaq;fspYk; fhzg;gLfpd;w rpWKaw;rpahsu;fisAk; 
tYg;gLj;JtjD}lhf gpuhe;jpa tsu;r;rpia milaKbAk;. ,jd;%yk; xl;Lnkhj;j 
nghUshjhuKk; tsu;r;rpia miltNjhL> jyh tUkhdk; mjpfupf;fTk;> tho;f;ifj; 
juk; cau;tilaTk;> tUkhd rkkpd;ik FiwtilaTk;> cs;ehl;L cw;gj;jpfis 
Vw;Wkjp nra;Jnfhs;sTk; toptFf;fpwJ. Copag; gq;Fgw;wiy khj;jpuk; mjpfupf;fr; 
nra;ahJ mjDld; ,ize;j tifapy; Copa cw;gj;jp jpwidAk; Nkk;gLj;j 
eltbf;if vLj;jy; Ntz;Lk;.  

NkYk;> Copau;fs; jkJ jpwd;fis Nkk;gLj;Jtjw;fhd tha;g;Gf;fis toq;Fjy; kw;Wk; 
fy;tp kw;Wk; gapw;rpia kypT tpiyapy; toq;Fjy; Nghd;wd nghUshjhuj;jpd; 
cw;gj;jpj; jpwid cau;j;j cjTfpwJ. Ntiy cyfpw;Nfw;wthW njhopy;El;g gapw;rp> 
nkhopg;gapw;rp> Gjpa ghlj;jpl;lq;fs; kw;Wk; nrad;Kiw uPjpahd fw;iffs; 
Nghd;wtw;iw cUthf;fp mtw;iw nraw;gLj;JtjD}lhf jpwd;kpf;f Copau;fis 
cUthf;f KbAk;.  
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