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Abstract 

Trade liberalization is often linked to external debt challenges in emerging economies, like    

Sri Lanka. This study aims to analyze the relationship between external debt and trade 

liberalization policy measures, utilizing the ARDL approach with time series data from 1990 

to 2021. The findings suggest that, in the long run, exchange rate fluctuations do not have a 

statistically significant impact on external debt. However, in the short run, there is an inverse 

relationship between external debt and exchange rate. Additionally, the causality test results 

indicate a unidirectional relationship from the exchange rate to foreign debt. Therefore, while 

the exchange rate may not influence foreign debt in the long term, it can be considered a 

stabilizing factor for foreign debt in the short term.  

Keywords: Foreign Debt, Exchange rate, Foreign Reserve, Debt Repayment Rate, Terms of 

Trade, Error Correction Model  

 

Ma ;Tr; RUf;fk; 

tu;j;jf jhuhskakhf;fy; ,yq;if Nghd;w tsu;e;J tUk; nghUshjhuq;fspy;   
ntspehl;Lf; fld; gpur;rpidfis Vw;gLj;jp tUfpd;wJ. ,e;epiyapy; tu;j;jf 
jhuhskakhf;fy; nfhs;if eltbf;iffSld; ntspehl;Lf; fld; nfhz;Ls;s   
njhlu;gpid gFg;gha;T nra;Ak;Kfkhf 1990 njhlf;fk; 2021 tiuahd fhyj;njhlu; 

juTfisg; gad;gLj;jp ARDL mZFKiwapd; %ykhf KbTfs; ngwg;gl;Ls;sJ. 
Ma;T KbTfs;> ntspehl;Lg; gLfld; kPJ ehzakhw;W tpfpjk; Gs;sptpgu uPjpahf 
nghUSs;;s tifapy; ePz;l fhyj;jpy; vt;tpj jhf;fj;jpidAk; Vw;gLj;jhj mNjNeuk; 
FWq;fhyj;jpy;; Neu;fzpaj; njhlu;ig Vw;gLj;jpAs;sikapid ntspg;gLj;jpAs;sJ. 
NkYk; fhuzfhhpar; Nrhjid KbTfs; ntspehl;Lg; gLfld; kPJ ehzakhw;W 
tpfpjkhdJ xUtop fhuz fhupaj; njhlh;gpidf; nfhz;Ls;sikapid 
cWjpg;gLj;jpAs;sJ. MfNt ntspehl;Lg; gLfld; Kfhikf;F FWq;fhyj;jpy; 
ehzakhw;W tpfpjj;jpid rPuhf;Ftjw;F nfhs;if tFg;ghsh;fs; Kaw;rpf;f Ntz;Lk;. 
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Kjd;ikr; nrhw;fs;: ntspehl;Lg; gLfld;, ehzakhw;W tpfpjk;> ntspehl;Lr;  

nrhj;Jf;fs;, fld; kPs nrYj;Jjy; tPjk;> tu;j;jf khw;W tPjk;, ECM Nrhjid 

 

1. mwpKfk; 

murhdJ tuT nryTj;jpl;lg; gw;whf;Fiwia eptu;j;jp nra;J nghUshjhu 
tsu;r;rpia Vw;gLj;Jtjw;fhf ngw;Wf; nfhs;sg;gl;l nkhj;j fld; nghWg;Gf;fspd; 
msthff; fhzg;gLk; nkhj;jg; gLfld; nghUshjhu tsu;r;rpf;F rhjf ghjfq;fis 

Vw;gLj;Jtjhff; fhzg;gLfpd;wJ. “Debt Overhang” Nfhl;ghl;bdbg;gilapy; ehl;bd; 
vjpu;fhyf; fld; mjd; jpUg;gpr; nrYj;Jk; jpwidtpl mjpfkhf ,Uf;Fk; vdpd; fld; 

toq;Ftjw;fhf vjpu;ghu;f;fg;gLk; nryTfs; KjyPl;ilf; Fiwf;Fk; Krugman (1988). 
,yq;ifahdJ Vida tsUk; ehLfisg; NghyNt> nghJr; nrytpdq;fspy; 

njhlu;r;rpahd mjpfupg;igg; gjpT nra;Js;sJ. Mrpa mgptpUj;jp tq;fpapy; 14.3%Mf 
mjpf fld; ngw;w ehLfspd; tupirapy; ,yq;if 2MtJ ,lj;jpidAk; rPdhtplk; 
mjpf fld; ngw;w ehLfspd; gl;baypy; 3MtJ ,lj;jpidAk; ngWfpd;wJ. md;whl 
nryTfSf;Fk; ngw;Nwhy;> Bry; cl;gl mj;jpahtrpa nghUl;fSf;Fk; ,e;jpahtplk; 
fld; ngWfpd;wJ. tUlj;jpw;fhd ,wf;Fkjpr; nrytPdk; 20 gpy;ypad; nlhyu;fshff; 
fhzg;gl Vw;Wkjp %ykhd tUkhdk; 12 gpy;ypad; nlhyu;fshf khj;jpuNk 

fhzg;gLfpd;wJ CBSL (2023). 

,yq;if 1977Mk; Mz;bypUe;J njhlu;r;rpahd ehzaj; Nja;khdj;ij mDgtpj;J 
te;j NghjpYk;> tu;j;jf ,Ug;G kw;Wk; nrd;kjp epYitapy; gw;whf;FiwapidNa 
mDgtpj;J tUfpd;wJ. NkYk; tuT nryTj;jpl;lg; gw;whf;Fiw my;yJ nrd;kjp 
epYitg; gpur;rpidfis jPu;g;gjw;fhf ehzaj; Nja;tpid mDkjpg;gJk; cs;shh;e;j 
kw;Wk; ntspg;Gw %yq;fisg; gad;gLj;JtJk; nghJthd topKiwfshfTk; 
fhzg;gLfpd;wJ.  

cs;sf %yq;fisf; ngw;Wf;nfhs;tjpy;; ,yq;if rpf;fy;fis vjpu;nfhs;tjhy;> 
gw;whf;Fiw epjpAjtpf;fhd ntspg;Gw %yq;fis ehlNtz;ba NjitAs;sJ. 
,jdhy;> ehl;bd; ntspehl;Lf; fld; mjpfupj;J ntspehl;L ,Ug;Gf;fis 
Fiwtilar; nra;Ak; mNjNtis ehzaj; Nja;khdk; tl;b tpfpjj;jpd; kjpg;ig 
tpl mjpfupf;fTk; toptFf;fpwJ. NkYk; tsUk; ehLfs; cs;ehl;Lf; flDld; 

xg;gpLk;NghJ ntspehl;L fldpy; mjpfk; ftdk; nrYj;JtNjhL (Panizza, 2008) 
ehzakhw;W tpfpjk; kw;Wk; cs;ehl;L tpiyfs; xU ehl;bypUe;J kw;nwhU ehl;bw;F 

NtWgLtjhfTk; fhzg;gLfpd;wJ (Ito and Sato, 2008). MfNt ,e;j Ma;T ntspg;Gwf; 
fld; kw;Wk; ehzakhw;W tpfpjk; Mfpatw;Wf;F ,ilNaahd cwTfspd; 
Kf;fpaj;Jtj;ijf; fz;lwptij Nehf;fkhff; nfhz;Ls;sJ. 

nefpo;thd khw;W tpfpjq;fs;> gupkhw;w tpfpjk; Mfpa khw;wq;fSlhf cs;ehl;L 
nghUl;fspd; Nfs;tpia rPh;gLj;jp rkg;gLj;JtjD}lhf mjpu;r;rpfspypUe;J 
ntspaPl;il ghJfhf;fpd;wd. ,t;thjk; mjpf ntspehl;L ehzaf; fld; kw;Wk; 
Fiwe;j khw;W tpfpjj;ijf; nfhz;l khjpupfspy; rhpahd KbTfisj; toq;Ftjw;Fj; 

jtwptpl;lJ (Towbin and Weber, 2013). nghJthf eilKiw Ma;Tfs;; ehzakhw;W 
tpfpjk; kw;Wk; ntspehl;Lf; fld; vd;gtw;Wf;fpilNa xU Neh;f;fzpaj; njhlh;gpid 

ep&gpj;Js;sJ (Draz and Ahmed, 2015). ,Ug;gpDk; ehzakhw;W tpfpjk; kw;Wk; 
ntspehl;Lf; fld; vd;gtw;Wf;fpilapyhd njhlh;G rhu;e;j Ma;Tfs;; ,yq;ifapy;; 
FiwthfNt fhzg;gLfpd;wJ. vdNt> 1990 - 2021 tiuahd tUlhe;j fhyj;njhlh; 

juTfisg; gad;gLj;jp ARDL nghUspaysit mZFKiw %yk; ehzakhw;W 
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tpfpjk; kw;Wk; ntspehl;Lg; gLfld; njhlu;ig Muha;tjd; %yk; ,e;j ,ilntspia 
epug;g ,e;j Ma;T Kaw;rpf;fpd;wJ.  
 

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

Rifa and Vinayagathasan (2007) MfpNahuhy;; ARDL mZFKiwapy; 1977-2015 
fhyg;gFjpf;fhd Mz;Lj; juTfis gad;gLj;jp ,yq;ifapy; Nkw;nfhs;sg;gl;l 
Ma;tpy; ehzakhw;W tpfpjj;jpy; ntspehl;Lf;fld; ePz;l fhyj;jpYk; FWfpa 

fhyj;jpYk; Neu;fzpaj; njhlu;gpidf; nfhz;Ls;sik ep&gpf;fg;gl;Ls;sJ. Timothy 

et al. (2011) vd;gth;fshy; ie[Pupahtpy; 1981-2018 tiuahd fhyj; njhlh; juTfs; 

kw;Wk; ARDL Kiwapidg; gad;gLj;jp FWq;fhyj;jpy; ntspehl;Lf; fld;> fld; 
Nrit nrYj;Jjy; kw;Wk; md;dpaf; ifapUg;G khw;W tpfpj Vw;w ,wf;fq;fspy; 
Fwpg;gplj;jf;f Neu;fzpaj; njhlh;gpidf; fz;lwpe;Js;sdh;.  

Zareei and Mostafa (2022) vd;gth;fshy; <uhdpy; 1981-2017 tiuahd fhyg;gFjpapy; 
Nkw;nfhs;sg;gl;l Ma;tpy; ntspehl;Lf; fld; kw;Wk; gz epuk;gy;; Mfpait 
ehzakhw;W tpfpjj;jpy; Fwpg;gplj;jf;f Neu;f;fzpaj; jhf;fj;jpidf; nfhz;bUg;gJ 
fz;lwpag;gl;Ls;sJ. ntspehl;Lf; fld; kw;Wk; ehzakhw;W tpfpj khWghL 
vd;gtw;Wf;fpilapyhd jhf;fk; njhlh;ghf NtWgl;l ehLfspy; NtWgl;l 
Ma;thsh;fshy; Nkw;nfhs;sg;gl;l Ma;T KbTfs; Neu;fzpaj; njhlu;G> vjpu;fzpaj; 

njhlu;G kw;Wk;; njhlu;gw;w KbTfisAk; vLj;Jj;Jf;fhl;Lfpd;wJ. Murfani et al. (2012) 
vd;Nghuhy; 1998-2021 tiuapyhd fhyj;njhlh; juTfisg; gad;gLj;jp 
,e;NjhNdrpahtpy; Nkw;nfhs;sg;gl;l Ma;tpy; ntspehl;Lf; fld; ehazakhw;W 
tpfpjj;jpd; kPJ vt;tpj tpisitAk; Vw;gLj;jtpy;iy vd;w Kbtpid 

fz;lwpe;Js;sdh;. Onwuka and Igweze (2014) MfpNahh; mnkupf;f ehzakhw;W tpfpj 
,Ug;G kw;Wk; ntspehl;Lf; fld; njhlh;ghf Nkw;nfhs;sg;gl;l Ma;tpy; ntspehl;L 
,Ug;G kw;Wk; ntspehl;Lf; fld; Fwpg;gplj;jf;f gq;fspg;igf; nfhz;Ls;sJ vdTk; 
ehzakhw;W tpfpjj;jpw;Fk; ntspehl;Lf; flDf;FkpilNa Neubj; njhlh;G 
fhzg;gLfpd;wJ vdTk; fz;lwpe;Js;sdh;.     

Asma et al. (2011) vd;Nghuhy; ehzakhw;W tpfpjj;jpd; jhf;fk;> epjpg; gw;whf;Fiw 
kw;Wk; ghf;fp];jhd; ntspehl;Lf;fld; tu;j;jf tpjpKiwfs; njhlh;ghf 
Nkw;nfhs;sg;gl;l Ma;tpy;> n[h`d;rd; mZFKiw KbTfs; ePz;lfhyj; njhlh;ig 
ep&gpj;Js;sJld; ntspehl;Lf;fld;;> ehzakhw;W tpfpjk; kw;Wk; tu;j;jf 
tpjpKiwfspd; rupTg; gw;whf;Fiw ntspehl;L fldpy; Fwpg;gplj;jf;f jhf;fj;ij 

Vw;gLj;jtpy;iy vd;gij Ma;T KbTfs; ntspg;gLj;jpAs;sJ. Ali and Amjad (2022) 
vd;gth;fs; 1985 Kjy; 2020 tiuapyhd fhyg;gFjpapid fUj;jpy; nfhz;L 
njw;fhrpa ehLfspy; ehzakhw;W tpfpj Vw;w ,wf;fk;> epjp epiyj;jd;ik> 
ntspehl;Lf; fld; kw;Wk; nghUshjhu tsu;r;rp Mfpatw;Wf;F ,ilNaahd 
njhlu;ig Ma;T nra;jdh;. njhpTnra;ag;gl;l njw;fhrpa ehLfspd; nghUshjhu 
tsu;r;rpia jPu;khdpg;gjpy; ehzakhw;W tpfpj Vw;w ,wf;fk;> epjp epiyj;jd;ik> 
ntspehl;Lf; fld;> ngsjPf %yjdk; kw;Wk; njhopyhsu; gq;Nfw;G Mfpait Kf;fpa 
gq;F tfpf;fpd;wJ vd;gij Ma;T KbTfs; cWjpnra;Js;sJ.   

ehzakhw;W tpfpj Kfhikj;Jtk; kw;Wk; ntspehl;L fld; Rik njhlh;ghf Riccardo 

and Gressani (2002) vd;Nghuhy; Nkw;nfhs;sg;gl;l Ma;T KbthdJ ntspehl;Lf; fld; 
kw;Wk; ehzakhw;W tpfpjk; vd;gtw;Wf;fpilNa Neu;fzpaj; njhlu;gpid 

ep&gpj;Js;sJ. Granger fhuzfhhpa mZFKiwapidg; gad;gLj;jp Okoh (2021) 

https://onlinelibrary.wiley.com/authored-by/Faini/Riccardo
https://onlinelibrary.wiley.com/authored-by/Faini/Riccardo
https://onlinelibrary.wiley.com/authored-by/Gressani/Daniela
https://journals.co.za/doi/abs/10.31920/1750-4562/2021/SIn1a8
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vd;gtuhy; ie[Pupahtpy; ntspehl;Lf; fld; kw;Wk; ehzakhw;W tpfp Vw;w 
,wf;fq;fs; (1990-2017) njhlh;ghf Nkw;nfhs;sg;gl;l Ma;tpy; gupkhw;w tpfpj Vw;w 
,wf;fk; kw;Wk; ntspf; fld; Mfpait njhlh;gpid nfhz;bUf;fhikia 
gFg;gha;Tfs; cWjpg;gLj;jpAs;sJ. NkYk; ehzakhw;W tpfpj Vw;w ,wf;fk; kw;Wk; 
fld; Nritf; nfhLg;gdTfs; Fwpg;gplj;jf;f Neh;f;fzpaj; njhlh;ig nfhz;bUe;j 
mNjNtis md;dpaf; ifapUg;G> khw;W tpfpj Vw;w ,wf;fj;jpy; rhjfkhd kw;Wk; 

Fwpg;gplj;jf;f jhf;fj;ij Vw;gLj;jpAs;sJ. Wahyuningsih and Ningsih (2019) vd;Nghuhy; 
,e;NjhNdrpahtpy; 1986-2013 tiuahd juTfisf; nfhz;L ehzakhw;W tpfpj> 
ntspehl;L fld;> gztPf;fk; kw;Wk; gztpay; nfhs;if tPjk; Nghd;w khwpfis 
mbg;gilahff; nfhz;L Nkw;nfhs;sg;gl;l Ma;tpd; KbTfshf> ntspehl;Lf; fld; 
kw;Wk; gupkhw;w tpfpjk; vd;gtw;Wf;F ,ilNa ,Ugf;f fhuzfhhpaj; njhlh;Gfs; 
ep&gpf;fg;gl;Ls;sJ.  

gy;NtW Ma;thsh;fs;; gy ehLfspy; ntspehl;Lg; gLfld; kw;Wk; ehzakhw;W 
tpfpjj;jpw;fpilapyhd njhlu;gpid Ma;Tnra;J Neu;fzpa> vjpu;f;fzpa kw;Wk; 
njhlu;gw;w KbTfs; ngwg;gl;Ls;sikapid NkYs;s Ma;T KbTfs; 
njspTgLj;Jfpd;wJ. 

 

3. Ma;T Kiwapay;  

3.1. Ma;T vz;zf;fUthf;fk; 

ntspehl;Lg; gLfld; kPjhd ehzakhw;W tpfpjj;jpd; jhf;fj;jpid Muha;fpd;w 
,t;tha;thdJ ntspehl;Lg; gLflid gpujhd rhu;e;j khwpahfTk; ehzakhw;W 

tpfpjk; rhuh khwpahfTk;> Jiz rhuhkhwpfshf tu;j;jf khw;W tPjk; (Terms of Trade 

(TOT)), fld; Nritfs; tpfpjk; (Debt Service Ratio (DSR)), ntspehl;Lr; nrhj;Jf;fs; 

(Foreign Assets (FAS)) Mfpa khwpfisAk; gad;gLj;jp cUthf;fg;gl;l Ma;T 
vz;zf;fUthf;fk; tiuglk; 1,y; tpsf;fg;gl;Ls;sJ. ml;ltiz 1 Ma;Tf;fhf 
vLj;Jf;nfhs;sg;gl;l khwpfspidAk; mtw;wpd; tiutpyf;fzq;fisAk; 
tpsf;Ffpd;wJ. 

tiuglk; 1: vz;zf;fUthf;fr; rl;lfk;; 

 

 

  

 

 

 

 

 

 

%yk;: ,yf;fpa kPsha;Tfis mbg;gilahff; nfhz;L jahupf;fg;gl;lJ. 

ehzakhw;W tpfpjk; 

    tu;j;jf khw;W tPjk; 

 

  ntspehl;L nrhj;Jf;fs;; 

 

   fld; Nritfs; tpfpjk; 

 

 ntspehl;L gLfld; 
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ml;ltiz 1: Fwpfhl;bfs; kw;Wk; khwpfs; 

%yk;: Ma;Tj; juTfs;  

ehzakhw;W tpfpjkhdJ ntspehl;L gLfldpy; Vw;gLj;Jk; jhf;fj;jpid MuhAk; 
Nehf;NfhL Nkw;nfhs;sg;gl;l ,t;tha;thdJ  1990-2021 tiuapyhd tUlhe;j 
fhyj;njhlu; juTfisg; gad;gLj;jp Nkw;nfhs;sg;gl;Ls;sJ. juTfs; midj;Jk; 
kj;jpatq;fpapd; Mz;lwpf;ifapypUe;J ngwg;gl;Ls;s mNjNeuk; fhyj;njhlu; 
juTfspd; epiyj;j jd;ikia mwpe;J nfhs;tjw;F myF %yr;NrhjidAk; 
nghUspaysit El;gq;fSk; gad;gLj;jg;gl;Ls;sd. ,q;F tOr;rupg;gLj;jy; 

khjpupAU (ECM - Error Cormeetion Model), kw;Wk; khwpfSf;F ,ilapyhd ePz;lfhy 

rkepiyj; njhlu;gpid tpsf;Ftjw;F ARDL mZFKiw kw;Wk; khwpfSf;F 

,ilapyhd fhuzfhhpaj; jd;ikapid Muha;tjw;F Granger Causality Nrhjid 
Nghd;w El;gq;fs; gad;gLj;jg;gl;Ls;sJ. 

3.2. nghUspaysit khjpupAU (Econometrics Model)  

Ma;tpDila gpujhd Nehf;fj;ij mile;Jnfhs;Sk; tifapy; nghUspaysit 
El;gKiwfs; ,q;F ifahsg;gl;Ls;sd. Fwpg;ghf ,t;tha;thdJ fhyj;njhlu; 
juTfis cs;slf;fpaJ vd;gjdhy; khwpfSf;fpilapyhd ePz;lfhy FWq;fhyj; 
njhlh;gpid kjpg;gplTk;> rhu;e;j khwpapd; kPJ rhuh khwpfs; nfhz;Ls;s jhf;fj;ij 
kjpg;gplTk; Gs;sptpgutpay; El;gq;fs; mtrpakhditahff; fhzg;gLfpd;wd. 
,t;tha;thdJ ntspehl;L gLfldpw;Fk; ehzakhw;W tpfpjj;jpw;Fkpilapyhd 
njhlu;ig fz;lwptij Nehf;fkhff; nfhz;Ls;sjhy; ,jw;fhd nghUspaysit 
khjpupAU gpd;tUkhW mikfpd;wJ. 

𝐸𝑋𝐷𝐸𝐵𝑇 = 𝛽0 + 𝛽1𝐿𝐸𝑋𝑅 + 𝛽2𝑇𝑂𝑇 + 𝛽3𝐷𝑆𝑅 + 𝛽4𝐿𝐹𝐴𝑆 +  𝜇𝑡 … … … … … … … … … … … ..(1) 

,q;F> 𝛽0, 𝛽1, 𝛽2, 𝛽3 vd;gd gukhzq;fs;> 𝐸𝑋𝐷 - ntspehl;L gLfld;> 𝐿𝐸𝑋𝑅 -

ehzakhw;W tpfpjk;, 𝑇𝑂𝑇 - tu;j;jfkhw;W tPjk;> 𝐷𝑆𝑅 - fld; Nrit tpfpjk;> 𝐿𝐹𝐴𝑆 - 

ntspehl;Lr; nrhj;Jf;fs; MFk;. gpd;tUk; rkd;ghL (2) MdJ ARDL khjpupapid 
tpsf;Ffpd;wJ. 

𝛥𝐸𝑋𝐷𝐸𝐵𝑇𝑡 = 𝛿1𝐸𝑋𝐷𝑡−1 + 𝛿2𝐿𝐸𝑋𝑅𝑡−1 + 𝛿3𝑇𝑂𝑇𝑡−1 +  𝛿4𝐷𝑆𝑅𝑡−1 +  𝛿5𝐿𝐹𝐴𝑆𝑡−1 +

∑ 𝛽1𝑖
𝑞
𝑖=0 𝛥𝐸𝑋𝐷𝑡−1 +  ∑ 𝛽2𝑖

𝑞
𝑖=0 𝛥𝐿𝐸𝑋𝑅𝑡−1 + ∑ 𝛽3𝑖

𝑞
𝑖=0 𝛥𝑇𝑂𝑇𝑡−1 + ∑ 𝛽4𝑖

𝑞
𝑖=0 𝛥𝐷𝑆𝑅𝑡−1 +

∑ 𝛽5𝑖
𝑞
𝑖=0 𝛥𝐿𝐹𝐴𝑆𝑡−1 +  𝑢𝑡 … … … … … … … … … … … … … . . … … … … … … … … … … … … … … …(2) 

,q;F 𝐸𝑋𝐷𝑡 -  ntspehl;L gLfld;> 𝐿𝐸𝑋𝑅𝑡 - ehzakhw;W tpfpjk;> 𝑇𝑂𝑇𝑡 - tu;j;jf 

khw;W tPjk;> 𝐷𝑆𝑅𝑡 - fld; Nrit tpfpjk;> 𝐿𝐹𝐴𝑆𝑡 - ntspehl;Lr; nrhj;Jf;fs;> 𝛥 - 

khwpfs; Fwpfhl;bfs; 
ntspehl;Lg; gLfld; ntspehl;Lg; gLfld; (Data are based on GDP estimates 

compiled by the DCS. (base year 2015)  

tu;j;jf khw;W tPjk; tu;j;jf khw;W tPjk; (% change)  (base year 2010) 
ehzakhw;W tpfpjk;   ehzakhw;W (Sri Lanka Rupees per Unit of Foreign 

Currency) US Dollar 

fld; Nritfs; tpfpjk; fld; kPs nrYj;Jjy; tPjk; (As a percentage of 

earnings from exports of goods and services) 

ntspehl;Lr; nrhj;Jf;fs;; ntspehl;Lr; nrhj;Jf;fs;; (US$ million) 
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Kjyhk; tpj;jpahr ,af;fp, 𝛿0 - efu;tpd; $W (,ilntl;L), 𝑢𝑡 - J}a tO cWg;G 

gjk;> 𝛽1 - 𝛽5  - FWq;fhy ,aq;Fepiy Fzfq;fs;;, 𝛿0    −   𝛿5 - ePz;lfhy 
,aq;Fepiy Fzfq;fs;.  

ntspthup mjpur;rpfspd; gpd;du; rhu;e;j khwp rkepiyia Nehf;fpr; nry;yhJ. khwhf 
rupg;gLj;jy; Ntff; Fzfj;jpd; FwpaPL vjpu;fzpakhfTk; Gs;sptpgu uPjpahf 
nghUz;ikj; jd;ikAilajhfTk; fhzg;gLkhapd; ePz;lfhyj;jpy; rkepiyia 
Nehf;fp efu;tilAk; vdTk; kjpg;gpl KbAk;. rupg;gLj;jy; Ntff;Fzfjpd; 
ngWkjpahdJ> FWq;fhyj;jpy; Vw;gLk; mjpu;r;rpahdJ ePz;lfhyj;jpy; rkepiyia 
Nehf;fp efu;tila vt;tsT fhyk; vLf;Fk; vd;gijg; gpujpepjpj;Jtg;gLj;Jtjhf 
mikAk;. ,jd;gb ,t;tha;tpw;fhd tOr;rupg;gLj;jy; khjpupAU rkd;ghL gpd;tUkhW 
mikAk;. 

𝛥𝐸𝑋𝐷𝑡 = 𝛽0 + ∑ 𝛽1𝑖
𝑞
𝑖=1 𝛥𝐿𝐸𝑋𝑅𝑡−1 + ∑ 𝛽2𝑖

𝑞
𝑖=1 𝛥𝑇𝑂𝑇𝑡−1 + ∑ 𝛽3𝑖

𝑞
𝑖=1 𝛥𝐷𝑆𝑅𝑡−1 +

 ∑ 𝛽4𝑖
𝑞
𝑖=1 𝛥𝐿𝐹𝐴𝑆𝑡−1 + 𝜆𝐸𝐶𝑇𝑡−1 … … … … … … … … … … … … … … … … … … … … … … … … … .. (3) 

,q;F 𝐸𝑋𝐷𝑡- ntspehl;Lg; gLfld;>  𝐿𝐸𝑋𝑅𝑡    - ehzakhw;W tpfpjk;, 𝑇𝑂𝑇𝑡 - tu;j;jf 

khw;W tPjk;, 𝐷𝑆𝑅𝑡  - fld; Nrit tpfpjk;> 𝐿𝐹𝐴𝑆 - ntspehl;Lr; nrhj;Jf;fs; , 𝜆  - 

rupg;gLj;jy; Ntfg;gukhzk; , 𝐸𝐶𝑇  - $l;L xUq;fpizTj; njhlu;gpy; ,Ue;J ngwg;gl;l 
KjyhtJ fhyjhkjg; ngWkjp.  

NkYk; cUthf;fg;gLfpd;w khjpupAU rpwe;j khjpupAUthf mika cWjpj;jd;ik 
tha;e;jjhfTk;> jd;dpidTg; gpur;rpid kw;Wk; gy;guty; jd;ik gpur;rpid 
mw;wjhfTk;> tO cWg;ghdJ nrt;tz;zhfg; guk;gpAs;sjhfTk;> Fwpg;gpLjy; tO 
gpur;rpid ,y;yhjjhfTk;> rhuh khwpfSf;fpilapy; njhlu;gw;wjhfTk; ,Uf;f 
Ntz;baJ mtrpak;. vdNt mtw;iw cWjp nra;tjw;fhd Nrhjidfs; 
Nkw;nfhs;sg;gl;Ls;sd. 
 

4. Ma;tpd; KbTfSk; fye;JiuahlYk; 

4.1. myF %yr; Nrhjid (Unit Root Test)  

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

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

Augmented Dickey Fuller myF %yr; Nrhjidapid gad;gLj;jp juTfspd; 
epiyj;jjd;ik Ma;T nra;ag;gl;Ls;sJ. ,q;F Nkw;nfhs;sg;gl;Ls;s myF %yr; 

Form Variables 
ADF 

Result 
Intercept Trend & Intercept 

Level 

EXD 0.4639 0.8542  

TOT 0.0000 0.0001 I(0) 

DSR 0.7574 0.3254  

EXR 0.7608 0.8058  

FAS 0.1149 0.6593  

1st 

Difference 

EXD 0.0000 0.0001 I(1) 

DSR 0.0000 0.0135 I(1) 

EXR 0.0003 0.0014 I(1) 

FAS 0.0004 0.0008 I(1) 
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NrhjidahdJ kl;lk; (Level)> Kjyhk; tpj;jpahrk; (1st difference) vd;gdtw;wpy; 

,ilntl;L (Intercept) kw;Wk; ,ilntl;L kw;Wk; Nghf;F (Trend and Intercept) 
vd;gtw;iwf; nfhz;L Nrhjid nra;ag;gl;L KbTfs; ngwg;gl;Ls;sd. ,t;thW 
ngwg;gl;l KbTfspd; gb mk;khwpfspd; myF%yr;Nrhjid ngWNgWfs; ml;ltiz 
2 %yk; tpsf;fg;gl;Ls;sJ. 

,ilntl;L> ,ilntl;L kw;Wk; Nghf;F Nru;f;fg;gl;L khwpfspd; epfo;jfTg; 
ngWkjpfs; ml;ltizapy; jug;gl;Ls;sd. myF %yr; Nrhjidapd; KbTfspd; 

mbg;gilapy; klf;ifaplg;gl;l ntspehl;Lg; nghJg;gLfld; (EXD)> ehzakhw;W 

tpfpjk; (EXR)> fld; kPs nrYj;Jjy; tPjk;; (DSR), ntspehl;Lr; nrhj;Jfs; (FAS) 

Nghd;w khwpfs; Kjyhk; tpj;jpahrj;jpy; I(1) epiyj;j jd;ikahf miktJld;> 

tu;j;jf khw;W tPjkhdJ (TOT) kl;lj;jpy; epiyj;j jd;ikahf mikfpd;wd. vdNt 
myF %yr; Nrhjidfspd; ngWNgWfspd; mbg;gilapy; rhu;e;j khwp Kjyhk; 

tpj;jpahrj;jpYk; Vida rhuh khwpfs; kl;lk; (Level) kw;Wk; Kjyhk; tpj;jpahrj;jpYk; 

(1st difference) epiyj;jjd;ikiaf; nfhz;L mike;jpUg;gjhy; ARDL khjpupAUthdJ 
,t;tha;tpw;fhf njupT nra;ag;gLfpd;wJ.  

 

4.2. cj;jk fhyjhkj kl;lj; njupT 

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

miktjhy; ,q;F VAR khjpupAU kw;Wk; AIC jFjp tpjpfspd; mbg;gilapy; 

cj;jkfhy jhkj kl;lkhdJ njupT nra;ag;gl;Ls;sJ. VAR khjpupAUtpd; 
mbg;gilapy; cj;jk fhyjhkj tpjpfSf;fhd ngWNgWfis ml;ltiz 2 
fhl;Lfpd;wJ. 

ml;ltiz 3: VAR cj;jk fhyjhkj kl;lj; njupT 

Lag LogL LR FPE AIC SC HQ 

0 -296.0010 NA 356.9048 20.06673 20.30026 20.14144 

1 -167.3839 205.7873 0.366728 13.15893 14.560* 13.60718 

2 -126.2744 52.071* 0.1458* 12.084* 14.65382 12.906* 

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

‘*’ vd;gJ SC jFjptpjp kl;Lk; 1,id cj;jk fhyjhkj kl;lkhfg; 

gupe;Jiuf;fpd;wJ. LR, FPE, AIC, HQ, Mfpa jFjptpjpfs; cj;jk fhyjhkjkhf 
2,id gupe;Jiu nra;fpd;wd. xU jFjptpjpahdJ cj;jk fhyjhkjkhf 1Ak;> 4 
jFjptpjpfs; cj;jkfhyjhkjkhf 2Ak; Fwpg;gpLtjhy; ngUk;ghd;ik mbg;gilapy; 
2Mk; fhyjhkjj;jpid cj;jkfhyjhkjkhfg; gad;gLj;Jtjhf vLNfhs; 

nfhs;Nthk;. AIC jFjp tpjpapd; mbg;gilapy; ARDL khjpupAUtpw;fhd cj;jk 

fhyjhkjk; kl;l njupT> VAR khjpupAUtpd; gupe;Jiuf;F mika 2 fhyjhkj 

kl;lj;jpid cj;jk fhyjhkjkhff; nfhz;L ARDL khjpupAUthdJ kjpg;gplg;gl;L 

xt;nthU khwpfSf;Fkhd cj;jk fhyjhkj kl;lkhdJ AIC jFjp tpjpapd; 
mbg;gilapy; kjpg;gplg;gl;Ls;sJ. ,jid tiuglk; 2 tpsf;Ffpd;wJ. 

 



 tp[auj;dk; kNdhju;rpdp kw;Wk; rNuh[pdp kNf];tuehjd;          tzpf tpj;jpak; 
                                                                                                                                       3(1) | 2024 

 

   

© Faculty of Commerce and Management, Eastern University Sri Lanka. All rights reserved.               70 

 

4.3. Stationary VAR (Inverse Roots of AR Characteristic Polynomial) 

VAR khjpupAUtpd; mbg;gilapy; njupT nra;ag;gl;l 2 cj;jk fhyjhkj kl;lkhdJ 
khjpupAUit tpsf;Ftjw;F rpwe;jjh? vd;gij fz;lwpa khjpupAUtpd; epiyj;j 

jd;ikf;fhd VAR Nrhjid Nkw;nfhs;sg;gl;Ls;sJ. ,jd; ngWNgwhdJ tiuglk; 
2 ,y; fhl;lg;gl;Ls;sJ. 

tiuglk; 2: rpwe;j cj;jk fhyjhkjj; njupT 

-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5

Inverse Roots of AR Characteristic Polynomial

 

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

tiuglj;jpy; vy;yh Gs;spfSk; tl;lj;jpw;Fs;NsNa tUtjhy; njupT nra;ag;gl;l 2 
cj;jk fhyjhkj kl;lkhdJ khjpupAUit tpsf;Ftjw;F rpwe;jjhf cs;sJ. 

 

4.4. rpwe;j khjpupAUf;fhd rpwe;j cj;jk fhyjhkj kl;l njupT 

tiuglk; 3: rpwe;j khjpupAU njupT 
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%yk;: Ma;Tj; juTs;> 2022 

Nkw;gb tiuglk; 3MdJ Mff; Fiwe;j tOg; ngWkjpapid nfhz;l khjpupAUNt 

rpwe;j khjpupAUthFk; vDk; vLNfhspd; mbg;gilapy; AIC jFjptpjpapd; Kjy; rpwe;j 

20 khjpupAUf;fspy; ARDL (1,1,2,0,0) khjpupAUtpid rpwe;j khjpupAUthfg; gupe;Jiu 
nra;fpd;wJ. ,jd; mbg;gilapy;; ntspehl;Lg; nghJg;gLfld; 1Mk;  
fhyjhkjj;jpidAk;> ehzakhw;W tpfpjk; 1Mk; fhyjhkjj;jpidAk;;> ntspehl;L 
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nrhj;Jfs; 2Mk; fhyjhkjj;jpidAk;> tu;j;jf khw;WtPjk; 0Mk; fhyjhkjj;jpidAk; 
kw;Wk; fld; kPs nrYj;Jjy; tPjk; 0Mk; fhyjhkjj;jpidAk; gupe;Jiu nra;fpd;wJ. 

4.5. khwpfSf;fpilapyhd ePz;lfhy kw;Wk; FWq;fhyj; njhlu;G  (The Results of 

Long run and Short run relationship) 

ml;ltiz; 4: khwpfspd; ePz;lfhy kw;Wk; FWq;fhyj; njhlu;G ml;ltiz 

Dependent Variable: EXDEBT 

The Results of Long run Coefficients 
 

LEXRATE LFASSETS TOT DSRETIO Cons 

P - value 0.9018 0.0003 0.0041 0.0017 129.758

3 
Cofficients -0.524553 -12.63551 -0.455696 0.684375 

The Results of Short run Coefficients 
 

D(LEXRATE) D(LFASSETS) D(LFASSETS(-1)) ECT  

P - value 0.0000 0.4628 0.0007 0.0000 
 

Cofficients 39.09377 1.239688 11.44961 -0.54417 

Durbin- Watson Stat                                              1.949106 

R2                                                                           0.647488 

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

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

Nkw;gb njupT nra;ag;gl;l ARDL (1,1,2,0,0) khjpupAUtpid mbg;gilahff; nfhz;L 
khwpfSf;fpilapyhd $l;L xUq;fpizT kw;Wk; ePz;lfhyj; njhlu;gpid kjpg;gPL 

nra;tjw;F Bounds Nrhjid Nkw;nfhs;sg;gl;Ls;sJ. ,jd; ngWNgWfs; gpd;tUkhW 
ml;ltiz 5,y; fhl;lg;gl;Ls;sJ.   

ml;ltiz 5: ARDL Bounds test for Cointegration  
  

ngWkjp 
 

nghUSd;ik  
kl;lk; 

fPo; vy;iyg; 
ngWkjp I(0) 

Nky; vy;iyg; 
ngWkjp I(1) 

F 

Gs;sptpguk; 

 

 5.97816 
 

10% 2.2 3.09 

5% 2.56 3.49 

2.5% 2.88 3.87 

1% 3.29 4.37 
%yk;: Ma;Tj; juTfs;> 2022 

ml;ltiz 5,d;gb F – Gs;sptpgukhdJ (5.97816) 5% kw;Wk; 10%jpy; nghUSz;ik 

kl;lj;jpy; Nky; vy;iyg; ngWkjp I(1) ,id tpl mjpfkhf ,Ug;gjdhy; 
khwpfSf;fpilapy; $l;L xUq;fpizTj;njhluG; ,y;iy vDk; #dpaf;fUJNfhs; 
epuhfupf;fg;gl;L> khwpfSf;fpilapy; $l;L xUq;fpizTj; njhlu;G cz;L vDk; 
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khw;Wf;fUJNfhs; Vw;Wf;nfhs;sg;gLk;. vdNt khwpfSf;fpilapy; $l;L 
xUq;fpizT fhzg;gLfpd;wJ vDk; KbT ngwg;gl;Ls;sJ. 

ehzakhw;W tpfpjj;jpd; (EXR) epfo;jfTg; ngWkjp (0.9018) 5% nghUSz;ik 

kl;lj;jpid tplTk; (0.05) mjpfkhf ,Ug;gjdhy; 𝐻0 Vw;Wf;nfhs;sg;gLk;. MfNt 
ehzakhw;W tpfpjkhdJ ntspehl;Lg; gLfld;  kPJ Gs;sptpgu uPjpahf nghUSs;s 

tifapy; ePz;l fhyj;jpy; vt;tpj jhf;fj;jpidAk; nrYj;jtpy;iy. Djalo et al. (2012); 

Awan et al. (2011) vd;Nghuhy; Nkw;;nfhs;sg;gl;l Ma;Tfspy; ehzakhw;W tpfpjkhdJ 
ntspehl;Lg; gLfld; kPJ nghUSs;s cs;s tifapy; ePz;l fhyj;jpy; vt;tpjj; 
jhf;fj;jpidAk; nrYj;jtpy;iy vd;w KbNt ngwg;gl;Ls;sJ.  

tu;j;jf khw;W tPjj;jpd; epfo;jfTg; ngWkjp (0.0041) 5% nghUSz;ik kl;lj;jpid 

tplTk; (0.05) Fiwthf ,Ug;gjdhy; 𝐻0 epuhfupf;fg;gLk;. MfNt tu;j;jf khw;W 
tPjkhdJ ntspehl;Lg; gLfld; kPJ Gs;sptpgu uPjpahf nghUSs;s cs;s tifapy; 
ePz;l fhyj;jpy; vjpu;fzpaj; jhf;fj;jpid nrYj;JfpwJ. mjhtJ tu;j;jf khw;W 

tPjk;;;; 1% mjpfupj;jhy; ntspehl;Lg; gLfldhdJ 0.45%My; FiwtilAk;.   

,t; Ma;tpd; Kbtpd; gb ntspehl;Lg; gLfld;; kPJ rhuh khwpfshd tu;j;jf khw;W 

tPjk; kw;Wk; ntspehl;L nrhj;Jfs;;;;; Mfpa ,uz;L khwpfSk; 5% nghUSz;ik 
kl;lj;jpy; vjpu;f;fzpaj; jhf;fijAk;> fld; kPs nrYj;Jjy; tPjk; vjpu;fzpaj; 
jhf;fijAk;>  ehzakhw;W tpfpjk; Gs;sptpgu uPjpahf nghUSs;s tifapy; ePz;l 
fhyj;jpy; vt;tpj jhf;fj;jpidAk; nrYj;jtpy;iy vd;w KbtpidNa ngw;Ws;sJ. 

ngWNgWfspd; mbg;gilapy; Ma;T Nehf;fj;jpid milAk; nghUl;L ntspehl;Lg; 
gLfld; kw;Wk; ehzakhw;W tpfpjk; FWq;fhyj; njhlu;G gw;wpa KbTfis 

mtjhdpf;Fk; NghJ> epfo;fhy ehzakhw;W tpfpjj;jpd; (EXR) epfo;jfTg; 

ngWkjpahdJ (0.000) 5% nghUSz;ik kl;lj;jpid tplTk; (0.05) Fiwthff; 

fhzg;gLtjdhy; 𝐻0 epuhfupf;fg;gLk;. MfNt epfo;fhy ehzakhw;W tpfpjj;jpd; 
epfo;fhy ntspehl;Lg; gLfld; kPJ Gs;sptpgu uPjpahf nghUSs;s cs;s tifapy; 
FWq;fhyj;jpy; Neu;fzpaj; jhf;fj;jpid nrYj;JfpwJ. mjhtJ epfo;fhy 

ehzakhw;W tpfpjk; 1%My; mjpfupj;jhy; epfo;fhy ntspehl;Lg; gLfldhJ 

39.09%My; mjpfupf;Fk;. 

mNjNghy;> epfo;fhy ntspehl;Lr; nrhj;Jf;fs; (FAS) epfo;jfT ngWkjpahdJ 

(0.4620) 5% nghUSz;ik kl;lj;jpid tplTk; (0.05) mjpfkhff; fhzg;gLtjdhy;  

𝐻0 Vw;Wf;nfhs;sg;gLk;. MfNt epfo;fhy ntspehl;Lr; nrhj;Jf;fs; epfo;fhy 
ntspehl;Lg; gLfld; kPJ Gs;sptpgu uPjpahf FWq;fhyj;jpy; nghUSs;s tifapy; 
vt;tpj jhf;fj;jpidAk; nrYj;jtpy;iy vd;w Kbtpidf; fhl;LfpwJ. 

fle;jfhy ntspehl;L nrhj;Jf;fspd; (FSA(-1))  epfo;jfT ngWkjpahdJ (0.007) 5% 

nghUSz;ik kl;lj;jpid tplTk; (0.05) Fiwthf ,Ug;gjdhy; fle;jfhy fld; 
kPs nrYj;jy; tPjkhdJ epfo;fhy ntspehl;Lg; gLfld;; kPJ FWq;fhyj;jpy; 
nghUSs;s tifapy; Neu;fzpa jhf;fj;jpid nrYj;Jfpd;wJ. mjhtJ fle;jfhy 

fld; kPs nrYj;jy; tPjkhdJ 1%My; mjpfupj;jhy; epfo;fhy ntspehl;Lg; 

gLfldhJ 11.449%My; mjpfupf;Fk;.  

tOr;rupg;gLj;jy; Ntff; FzfkhdJ vjpu;ghu;f;fg;gl;lJ Nghy; vjpu;f;fzpakhfTk;> 

xd;Wf;F FiwthfTk; (-0.54417) ,Ug;gJld; mjd; epfo;jfTg; ngWkjp (0.0000) 
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0.05 I tpl FiwthfTk; ,Ug;gjdhy; 5% nghUSz;ik kl;lj;jpy; Gs;sptpgu 
uPjpahf nghUSz;ik jd;ik tha;e;jjhfTk; fhzg;gLfpd;wJ.  

tOr;rupg;gLj;jy; Ntff;Fzfj;jpd; ngWkjp -0.54417 tpsf;FtJ ahnjdpy; ntspthup 
mjpu;r;rpfspd; fhuzkhf Vw;gLk; ntspehl;Lg; gLfldpd; FWq;fhy 
rkepiyapd;ikahdJ xU tUlj;jpd; gpd;du; xt;nthU tUlKk; mz;zsthf 

54.41% rupg;gLj;jg;gl;L ePz;lfhy rkepiyia Nehf;fp efu;fpd;wJ vd;gij 
tpsf;Ffpd;wJ. Mifahy; ePz;lfhyr; rkepiyapid Ngzpf;nfhs;tJ> 

Vw;fdNtAs;s rkdpiyapd;ikapid Fiwg;gJ mtrpakhd xd;whFk;.  R - Square 

ngWkjpahdJ 0.647 Mff; fhzg;gLfpd;wJ. mjhtJ 64.7 rjtPjkhd gFjp 

gpw;nrytpdhy; tpsf;fg;gl> Vida 35.3 rjtPjkhd gFjp tO cWg;gpdhYk; 
tpsf;fg;gl;Ls;sJ. vdNt ,q;F gpw;nrytpdhy; tpsf;fg;gl;l gFjp mjpfkhf 

,Ug;gjpdhy; ,k;khjpupAU rpwe;jjhf fhzg;gLfpd;wJ. mNjNghy; R – SquareI tpl 

Adj R - Square (0.606814) Fiwthf fhzg;gLtjdhy; ,k;khjpupAU rpwe;jjhFk;. 

 

4.6. rpwe;j khjpupAUTf;fhd Nrhjid   

jd;dpizTg; gpur;rpidf;fhd Breusch- Godfrey Serial Correlation LM Nrhjidapd; 
ngWNgw;wpid ml;ltiz 6MdJ fhl;Lfpd;wJ. ,q;F epfo;jfTg; ngWkjpahdJ 

(0.8450) 5% (0.05) nghUSz;ik kl;lg; ngWkjpapid tpl rpwpajhf ,Ug;gjdhy; 

#dpaf; fUJNfhs; Vw;Wf;nfhs;sg;gLk;. vdNt kjpg;gplg;gl;l ARDL(1,1,2,0,0) 
khjpupAUtpy; jd;dpizTg; gpur;rpid ,y;iy vDk; KbT ngwg;gl;Ls;sJ. 

ml;ltiz 6: rpwe;j khjpupAUf;fhd Nrhjid   

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

gy;guty; jd;ikg; gpur;rpidf;fhd Heteroskedasticity Nrhjidapd; ngWNgw;wpid 

mtjhdpf;Fk; NghJ> ,q;F epfo;jfTg; ngWkjpahdJ (0.2436) 5% (0.05) 
nghUSz;ik kl;lg; ngWkjpapid tplg; ngupjhf ,Ug;gjdhy; #dpaf; fUJNfhs; 

Vw;Wf;nfhs;sg;gl;L kjpg;gplg;gl;l ARDL(1,1,2,0,0) khjpupAUtpy; gy;guty; gpur;rpid 
,y;iy vDk; KbT ngwg;gl;Ls;sJ.  

Fwpg;gpLjy; tOg; gpur;rpidf;fhd Ramsey’s RESET Nrhjidapd; ngWNgw;wpid 

mtjhdpf;Fk; NghJ epfo;jfTg; ngWkjpahdJ (0.1565) 5% (0.05) nghUz;ik kl;lg; 
ngWkjpapid tpl ngupjhf ,Ug;gjdhy; #dpaf; fUJNfhs; Vw;Wf;nfhs;sg;gl;L 

kjpg;gplg;gl;l ARDL(1,1,2,0,0) khjpupAUtpy; ePf;fg;gl;l khwpfs; vJTk; ,y;iy vDk; 
KbT ngwg;gl;Ls;sJ.  

 

The Results of the Diagnostics Test                                                                         Prob 

Serial Correlation (LM Test) 0.8450 

Heteroscedasticity (BPG Test) 0.2436 

Normality Test (Jarque-Bera) cWg;gpd; nrt;td; my;yhg; 
gpur;rpidf;fhd Nrhjid 

0.6903 

Omitted Variable (Ramsey’s RESET) Fwpg;gpLjy; tO gpur;rpid 0.1565 
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tiuglk; 4: cWg;gpd; nrt;tz; my;yhg; gpur;rpidf;fhd Nrhjid 
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-4 -3 -2 -1 0 1 2 3 4 5

Series: Residuals

Sample 1992 2021

Observations 30

Mean      -1.94e-14

Median   0.224659

Maximum  4.786068

Minimum -3.529684

Std. Dev.   1.762985

Skewness   0.366390

Kurtosis   3.236525

Jarque-Bera  0.741138

Probability  0.690341 

 

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

tO cWg;gpd; nrt;tz; my;yhg; gpur;ridf;fhd Nrhjid ngWNgWfis tiuglk; 

4 fhl;LfpwJ. ,q;F epfo;jfTg; ngWkwp (0.690341) 5% (0.05) nghUSz;ik kl;lg; 
ngWkjpapid tpl ngupjhf ,Ug;gjdhy; #dpaf; fUJNfhs; Vw;Wf;nfhs;sg;gl;L 
tOthdJ nrt;tz;zhfg; guk;gpapUf;fpd;wJ vDk; KbTngwg;gl;Ls;sJ. NkYk; 

Jarque - Bera Gs;sptpguk; (0.741138) 3 ,idtpl Fiwthf ,Ug;gjdhy; tO cWg;G 
nrt;tz;zhfg; guk;gpapUf;fpd;wJ vDk; KbT ngwg;gl;Ls;sJ. 

tiuglk; 5: CUSUM Test 
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%yk;: Ma;Tj; juTfs;> 2022 

tiuglk; 6: CUSUM of Square Test 
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%yk;: Ma;Tj; juTfs;> 2022 

khjpupAUf;fhd CUSUM Nrhjid> CUSUM Squares Nrhjidg; ngWNgWfis 
KiwNa tiuglk; 5> tiuglk; 6 fhl;LfpwJ. tiuglj;jpYs;s ePyf; NfhLfs; 
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residual ,idAk; rptg;G NfhLfs; 95% ek;gpf;if MapilapidAk; Fwpj;J epw;fpd;wd. 

khjpupAUthdJ cWjpahf ,Uf;f Ntz;Lkhdhy; residual NfhlhdJ 95% 

ek;gpf;ifahapil NfhLfSf;fpilapy; mike;jpUf;f Ntz;Lk;. ,jd;gb CUSUM 

Nrhjidapy; 5% nghUSz;ik kl;lj;jpy; ,uz;L rptg;G NfhLfSf;fpilapYk; ePyf; 
NfhlhdJ miktjdhy; kjpg;gplg;gl;l gukhzq;fs; cWjpj;jd;ik tha;e;jit 

vdTk;> CUSUM Squares Nrhjidapy; tiuglj;jpYs;s ePyf; NfhLfs; residual 

,idAk; rptg;G NfhLfs ; 95% ek;gpf;if MapilapidAk; Fwpj;J epw;fpd;wd. 

khjpupAUthdJ cWjpahf ,Uf;f Ntz;Lkhdhy; residual NfhlhdJ 95% 

ek;gpf;ifahapil NfhLfSf;fpilapy; mike;jpUf;f Ntz;Lk;. ,jd;gb CUSUM 

Squares Nrhjidapy; 5% nghUSz;ik kl;lj;jpy; ,uz;L rptg;G 
NfhLfSf;fpilapYk; ePyf; NfhlhdJ ,uz;L rptg;G NfhLfSf;fpilapYk; ePyf; 
NfhlhdJ miktjdhy; kjpg;gplg;gl;l gukhzq;fs; cWjpj;jd;ik tha;e;jit vDk; 
KbT ngwg;gl;Ls;sJ. 

vdNt rpwe;j khjpupAUf;fhd Nrhjid KbTfspd; mbg;gilapy; jd;dpizTg; 
gpur;rpid ,y;iy vdTk; gy;guty; jd;ik gpur;rpid ,y;iy vdTk;> tOthdJ 
nrt;tz;zhfTk; guk;gpapUf;fpd;wJ vd;w KbTk; fpilj;Js;sJ. NkYk; khjpupAU 

cWjpj; jd;ik tha;e;jjhfTk; fhzg;gLtjdhy; Ma;tpw;fhf kjpg;gplg;gl;l ARDL 

(1,1,2,0,0) khjpupAUthdJ rpwe;j khjpupAUthf fUjg;gLfpwJ. 

4.7. Granger fhuz fhupar; Nrhjid 

ml;ltiz 7: Granger fhuz fhupar; Nrhjid 

 EXD EXR DSR FAS TOT 
EXD - njhlh;Gz;L Related njhlh;gpy;iy njhlh;Gz;L 

EXR njhlh;gpy;iy - njhlh;gpy;iy njhlh;gpy;iy njhlh;Gz;L 
DSR njhlh;gpy;iy njhlh;gpy;iy - njhlh;gpy;iy njhlh;gpy;iy 

FAS njhlh;gpy;iy njhlh;gpy;iy njhlh;gpy;iy - njhlh;gpy;iy 
TOT njhlh;Gz;L njhlh;gpy;iy njhlh;Gz;L njhlh;Gz;L - 

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

fhuzfhupar; Nrhjid KbTfspd;gb> 5 rjtPj nghUz;ik kl;lj;jpy; ehzakhw;W 
tpfpjk;> ntspehl;Lg; gLfldpy; fhuzfhupaj; njhlu;gpid nfhz;bUf;fpd;wJ. NkYk; 
fld; kPsr; nrYj;jy; tPjk;> ntspehl;L nrhj;J Nghd;w khwpfs; ntspehl;Lg; 
gLfldpy;; fhuzfhupaj; njhlu;gpid nfhz;bUf;fpd;wJ. rhu;e;j khwpapd; kPJ tu;j;jf 
khw;W tPjk; jtpu;e;j Vida khwpfs; 5 rjtPj nghUz;ik kl;lj;jpy; fhuzfhupaj; 
njhlu;ig nfhz;Ls;sik Fwpg;gplj;jf;fJ. 

5. Ma;tpd; KbTfs;  

ntspehl;Lf; fld;fs; tsUk; ehLfSf;F nghUshjhu tsu;r;rp> KjyPLfSf;fhd 
epjp kw;Wk; ,wf;Fkjp Nghd;wtw;Wf;F xU Kf;fpa Mjhukhf cs;sJ. ,Ug;gpDk;> 
,yq;ifapy; gy Mz;Lfshf vjpu;f;fzpa tpisTfs; ntspf; fld;fspd; 
tpfpjq;fshfNt ntspg;gl;ld. ,J ehl;by; cau; kl;lq;fis vl;bAs;sJ. ehl;bd; 
fld; mjpfupg;G kw;Wk; Nkhrkhd epiyfshdJ> nghJf; fld;fs;> ntspg;Gw gupkhw;w 
neUf;fbfs; kw;Wk; kjpg;gpog;G Mfpatw;wpd; vjpu;f;fzpa tpisTfis 
Vw;gLj;Jfpd;wd.  
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tOr;rhpg;gLj;jy; ngWkjp 54.41% MFk;. ,J ntspehl;Lg; gLfldpd; FWq;fhy 
rkepiyapd;ikahdJ xU tUlj;jpd; gpd;du; xt;nthU tUlKk; mz;zsthf 

54.41% rupg;gLj;jg;gl;L ePz;lfhyr; rkepiyia Nehf;fp efu;fpd;wJ vd;gij 
tpsf;Ffpd;wJ. rpwe;j khjpupAUf;fhd Nrhjid KbTfspd; mbg;gilapy; Fwpg;gpLjy; 
tOg; gpur;rpid> jd;dpizTg; gpur;rpid fhzg;glhjJld; khjpupAU cWjpj;jd;ik 
tha;e;jjhfTk;> gy;guty; gpur;rpid ,y;iy vdTk; tO cWg;G nrt;tz;zhfg; 

gutpAk; fhzg;gLtjdhy; Ma;tpw;fhf kjpg;gplg;gl;l ARDL(1,1,2,0,0) khjpupAUthdJ 
rpwe;j khjpupAUthf fhzg;gLfpwJ.  

6. Ma;tpd; gupe;Jiufs; 

,yq;ifahdJ jw;NghJ tiu nghUshjhu uPjpahf mgptpUj;jp milahky; 
,Ug;gjw;Fk; ehl;bd; gy;NtW Jiwapd; tPo;r;rpf;Fk; Kf;fpa fhuzk; ehl;bd; 
Kiwahd fld; Kfhikj;Jtk; ,y;yhik MFk;. ehzakhw;W tpfpjq;fs; ePz;l 
fhyj;jpw;F ntspehl;L nghJf; flDld; njhlu;Gilajhf ,y;yhky; FWfpa 
fhyj;jpy; Neuhd cwit ntspg;gLj;Jk; #o;epiyapy;> murhq;fq;fSk; 
nghUshjhuq;fSk; gpd;tUk; rpy ,af;ftpaiy epu;tfpf;f cj;jpfis gpd;gw;wyhk;. 

ePz;l fhyj;jpw;F> ehzakhw;W tpfpjq;fs; ntspehl;L nghJf; flDld; 
njhlu;Gilajhf ,y;yhtpl;lhy;> ePz;l fhyj;jpw;F ehzaj;jpd; kjpg;ig 
epu;zapg;gjpy; kw;wf; fhuzpfs; kpfTk; Fwpg;gplj;jf;f gq;iff; nfhz;Ls;sd vd;gij 
gy Ma;Tfs; Kd;itf;fpd;wJ. vdNt> ehzaj;ij epiyg;gLj;Jtjw;F ,e;j 
mbg;gilf; fhuzpfis eptu;j;jp nra;tjpy; nfhs;if tFg;ghsu;fs; ftdk; 
nrYj;jyhk;. cj;jpfspy; ey;y epjp kw;Wk; gztpay; nfhs;iffis nray;gLj;Jjy;> 
nghUshjhu tsu;r;rpia Cf;Ftpj;jy; kw;Wk; epiyahd murpay; #oiy NgZjy; 
Mfpatw;iw Fwpg;gplyhk;. mbg;gilahd nghUshjhug; gpur;rpidfis eptu;j;jp 
nra;tjd; %yk;> murhq;fq;fs; jq;fs; ehzaj;jpd; kPjhd ek;gpf;ifia 
Cf;Ftpf;fyhk; kw;Wk; ntspehl;L KjyPl;il <u;f;fyhk;> mjd; %yk; ntspehl;Lf; 
flid Fiwf;fyhk;.  
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