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Abstract 

Exchange rate and foreign aid are one of the main factors of Sri Lanka’s economic growth. 

Exchange rate depreciation increases exports and creates opportunities for international 

markets. There are significant changes in the inflow of foreign aid in accordance with the 

changes in the exchange rate that Sri Lanka is experiencing from time to time. This study 

examines the relationship between Sri Lanka’s Exchange rate and foreign aid, using annual 

time series data from 1985 to 2021. Here exchange rate is the dependent variable and the 

foreign aid is the main independent variable, other independent variables are Foreign direct 

investment, Debt, Inflation, Terms of Trade, Gross domestic products per capita, Money 

Supply and Openness and this study is divided into 3 models. ARDL model and ECM model 

have been obtained. There is a negative correlation between these variables in long and short 

term. Also, the co-integration relationship between the variables is observed and the selected 

models are found to be the best models.  

Keywords: Exchange rate, Foreign Aid, Sri Lanka, ARDL Approach, ECM Model 

 

Ma;Tr; RUf;fk; 

ehzakhw;W tpfpjk; kw;Wk; ntspehl;L cjtp Mfpait ,yq;ifapd; nghUshjhu 
tsu;r;rpapd; Kf;fpa ce;JNfhy;fshff; fhzg;gLfpd;wd. ehzakhw;W tpfpj 
ngWkjpapwf;fk; Vw;Wkjpia mjpfupj;J ru;tNjr re;ijf;fhd tha;g;Gf;fis 
Vw;gLj;JfpwJ. fhyj;jpw;F fhyk; ,yq;ifapy; Vw;gl;L tUfpd;w ehzakhw;W tpfpj 
khw;wq;fSf;F Vw;g ntspehl;L cjtpapd; cs;tUifapy; Fwpg;gplj;jf;f khw;wq;fs; 
Vw;gl;L tUfpd;wd. vdNtjhd; ,t;tpU khwpfSf;fpilapyhd njhlu;igf; fz;lwptJ 
,t;tha;tpd; Nehf;fkhFk;. 1985 - 2021 tiuapyhd tUlhe;j fhyj;njhlu; 
juTfisf;nfhz;L ,yq;ifapd; ehzakhw;W tpfpjk; kw;Wk; ntspehl;L cjtp 
vd;gtw;wpw;fpilapyhd njhlu;ig Muha;tjhf ,t; Ma;T mike;Js;sJ. ,q;F 
ehzakhw;W tpfpjk; rhu;e;j khwpahfTk; ntspehl;L cjtp gpujhd rhuhkhwpahfTk; 
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Vida Jizr; rhuhkhwpfshd ntspehl;L Neub KjyPL> nghJg;gLfld;> gztPf;fk;> 
tu;j;jf tpepNahfk;> nkhj;j jyhtUkhdk;> gzepuk;gy;> jpwe;j tu;j;jfk; Nghd;w 
khwpfisf;  nfhz;L 3 khjpupfshfg; gpupf;fg;gl;L ,t;tha;T Nkw;nfhs;sg;gLfpd;wJ. 

,t; Ma;tpy; ARDL khjpupAU> ECM khjpupAU vd;gd gad;gLj;jg;gl;L Ma;tpd; 
KbTfs; ngwg;gl;Ls;sd. ,jw;fika ntspehl;L cjtp kw;Wk; ntspehl;L Neub 
KjyPL vd;gtw;wpw;fpilNa ePz;lfhyj;jpYk; FWq;fhyj;jpYk; nghUz;iktha;e;j 
vjpu;f;fzpaj; njhlu;G fhzg;gLfpd;wJ vd cWjp nra;ag;gl;Ls;sJ. NkYk; 
khwpfSf;fpilapy; $l;LxUq;fpizTj; njhlu;G fhzg;gLtJld; njupT nra;ag;gl;l 
khjpup rpwe;j khjpupahfTk; fhzg;gLfpd;wJ. 

Kjd;ikr; nrhw;fs;: ehzakhw;Wtpfpjk;> ntspehl;L cjtp> ,yq;if> ARDL 

mZFKiw> ECM khjpupAU 

 

1. mwpKfk; 

gy ehLfspd; nghUshjhu tsu;r;rpapy; ntspehl;L cjtp (Foreign Aid) Kf;fpa gq;F 
tfpf;fpwJ. ,yq;ifAk; ,jw;F tpjptpyf;fy;y. gy jrhg;jq;fshfNt ,yq;ifapd; 
nghUshjhu mgptpUj;jp %Nyhghaj;jpy; ntspehl;L cjtp Kf;fpa mq;fkhf ,Ue;J 
tUfpwJ. cl;fl;likg;G Nkk;ghL> tWikf; Fiwg;G kw;Wk; Nguplu; kPl;G cs;spl;l 
ehl;bd; tsu;r;rp kw;Wk; rthy;fis vjpu;nfhs;tjpy; ,J Fwpg;gplj;jf;f gq;iff; 
nfhz;Ls;sJ. mNjrkak; ,yq;ifapd; nghUshjhu epyg;gug;gpy; ehzakhw;W 
tpfpjq;fs; xU Kf;fpa mq;fkhFk;. ,J tu;j;jfk;> gztPf;fk; kw;Wk; xl;Lnkhj;j 

nghUshjhu ];jpuj;jd;ikia ghjpf;fpwJ. me;epa Neub KjyPL (FDI), gzk; mDg;Gjy; 
kw;Wk; ntspehl;L cjtp Nghd;w ve;jnthU me;epar; nryhtzp tuTk; cz;ikahd 
khw;Wtpfpjj;jpd; kjpg;gPl;il Vw;gLj;jyhk;. ,J cw;gj;jp nra;tjw;fhd Cf;fj;ijAk; 
Fiwf;Fk;. ntspehl;L cjtpahdJ nghUshjhu tsu;r;rpapy; jhf;fj;ij Vw;gLj;Jk; vd 

gpugykhd tpku;rdq;fspy; mjpfkhf Nkw;Nfhs; fhl;lg;gl;Ls;sJ (Moya, 2009). 

,yq;ifia nghWj;jtiuapy; ntspehl;L cjtpahdJ 1960Mk; Mz;L Kjy; 
,yq;ifapd; mgptpUj;jpr; nraw;wpl;lq;fspy; Kf;fpa gq;Ftfpf;fpd;wd. tuyhw;W uPjpahf 
gy;NtW ru;tNjr ed;nfhilahsu;fs; kw;Wk; epWtdq;fsplkpUe;J ntspehl;L 
cjtpfisg; ngw;Ws;sJld;> mit ehl;bd; tsu;r;rpf;Fk; mgptpUj;jpf;Fk; 

gq;fspf;fpwJ. ,J Nrkpg;G – KjyPl;L ,ilntspia Fiwg;gjw;Fk; nrd;kjpepYit 
Fiwepiyia g+u;j;jp nra;tjw;Fk; Kf;fpa gq;F tfpf;fpd;wd. ntspehl;L cjtpfs; 
,yq;iff;fhd ntsp epjpaspg;Gf;F Fwpg;gplj;jf;f Mjhukhf cs;sJ. ,J khdpaq;fs;> 
fld;fs; kw;Wk; njhopy;El;g cjtp cl;gl gy;NtW tbtq;fspy; tUfpwJ. ,yq;ifapy; 
ntspehl;L cjtpfs; cl;fl;likg;G Nkk;ghL> fy;tp> Rfhjhuk; kw;Wk; Nguplu; epthuzk; 
cs;spl;l gy;NtW JiwfSf;F Mjutspg;gjpy; ,J Kf;fpa gq;F tfpf;fpwJ. 
,yq;ifapd; ntspehl;L cjtp vd;gJ epu;thfj;jpwd;> epWtdf; fl;likg;G kw;Wk; 
nfhs;if rPu;jpUj;jq;fs; Mfpatw;wpw;F epug;G cs;sPlhf fhzg;gLfpd;wJ. 90 
rjtPjkhd cjtpfs; ,yq;ifapd; nghJ mgptpUj;jp jpl;lq;fSf;Nf 
gad;gLj;jg;gl;Ls;sd. NkYk; KjyPl;L %yjdk; kw;Wk; njhopy;El;g xj;Jiog;G 
tbtpy; ntspehl;L cjtpfis jpul;Ltjw;F njhlu;e;Jk; eltbf;iffs; 
Nkw;nfhs;sg;gl;Lk; tUfpd;wd. 

mNjNghy ehzakhw;W tpfpj re;ij njhlu;r;rpahf tsu;e;J tUk; xU 
JiwahfTs;sJld;> ehzakhw;W tpfpj nrad;Kiwapd; cz;ikahd gpd;dzpia 
mwptJ ru;tNjr uPjpapy; vg;NghJNk nghUspayhsu;fSf;F kpfTk; Mu;tKila 
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eltbf;ifahfTk; mike;Js;sJ (Frankel & Jelfrey, 1980). ,yq;if jw;nghOJ 
nefpo;r;rpj;jd;ik nfhz;l nryhtzp tpfpj mikg;gpid gpd;gw;wp tUtjhy; ehl;bd; 
ehzakhw;W tpfpjk; nghUshjhuj;jpYs;s ntspehl;Lr; nryhtzpf;fhd Nfs;tp kw;Wk; 

epuk;gy; vd;gtw;wpdhy; jPu;khdpf;fg;gLfpwJ (Samarasri, 2011). ,yq;ifapy; 1960,y; 

&ghtpd; ngWkjp 20%My; Fiwtile;jijj; njhlu;e;J 1968,y; me;epar;nrythzp 
cupikr; rhd;wpjo; mwpKfg;gLj;jg;gl;L ,ul;ilg;gupkhw;w tPj Kiw gpd;gw;wg;gl;lJ. 
1971,y; mnkupf;f nlhyUld; &gha; ,izf;fg;gl;L 1976,y; ,ilAs;s ruhrup 
ehzaq;fSld; ,izf;fg;gl;lJ. ,Wjpapy; 2001 [dtupapy; kj;jpatq;fp jd;Dila 
nfhs;tdT> tpw;gid tPjq;fis Kw;$l;bNa mwptpg;gij epWj;jp Rje;jpukhf kpjf;Fk; 
ehzakhw;W tpfpjj;ijg; gpd;gw;wj; njhlq;fpaJ. ,yq;ifapd; ,e;ehzakhw;W tpfpj 
tuyhw;wpid nghWj;jkl;by; J}a kpjf;f tplg;gl;l ehzakhw;W tpfpj Kiwapd; fPo; 
If;fpa mnkupf;f nlhyUf;F vjpuhf mt;tg;NghJ rpW kPl;rpfs; fhzg;gl;lNghJk; 
njhlu;r;rpahf mjpfupj;Jr; nry;Yk; Nghf;fpidNa nfhz;Ls;sJ. 

,yq;if tuyhw;W uPjpahf ntspehLfSldhd cwitg;Ngzp tUfpd;wJ. ,jd; %yk; 
,yq;if me;ehLfspy; ,Ue;J mjpf me;epar; nryhtzpia <l;Lfpd;wJ. ,yq;ifapy; 
murhq;fKk; gztpay; nfhs;if tFg;ghsu;fSk; mnkupf;f ehzaj;ij nghJthd 
gupkhw;W ehzakhfg; gpd;gw;Wfpd;wdu;. 1970Mk; Mz;by; xU mnkupf;f nlhyu; 5.96 
,yq;if &gha;f;F guptu;j;jid nra;ag;gl;lJ. mNj Ntis 1990Mk; Mz;by; xU 
mnkupf;f nlhyu; 40.24 ,yq;if &ghTf;Fk;> 2020Mk; Mz;by; xU mnkupf;f nlhyu; 
186.41 ,yq;if &ghtpw;Fk; guptu;j;jid nra;ag;gl;lJ. 2022Mk; Mz;by; ,yq;if 
&ghthdJ xl;Lnkhj;jkhf 164.14 rjtPjj;jpdhy; [f;fpa mnkupf;f nlhyUf;F vjpuhf 
ngWkjpapoe;Js;sJ (kj;jpatq;fp Mz;lwpf;if> 2022). 

tiuglk; 1: 1985 - 2021 tiuapyhd fhyg;gFjpapy; ehzakhw;W tpfpjk; 
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tiuglk; 2: 1985 - 2021 tiuapyhd fhyg;gFjpapy;; ntspehl;L cjtpj;njhiffspd; 
Nghf;F 
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Nkw;gb tiuglq;fspy; ,yq;ifapy; ntspehl;L cjtp kw;Wk; ehzakhw;W tpfpjj;jpd; 
Nghf;Ffis fhzf;$bajhfTs;sJ. vdNt ,yq;ifapd; nghUshjhu tsu;r;rpapy; 
,t;tpU khwpfspd; Nghf;fhdJ vj;jifa jhf;fj;ijr; nrYj;Jfpd;wd vd;Wk; 
ntspehl;L cjtp ehzakhw;W tpfpjj;jpy; vt;thwhd jhf;fj;ij Vw;gLj;JfpwJ 
vd;gijAk; ,t;tpU khwpfSf;fpilapyhd njhlu;gpd; %yk; Muha;jy; mtrpakhFk;. 

vdNt 1985 – 2021 tiuahd fhyg;gFjpapy; ,yq;ifapd; nghUshjhu tsu;r;rpapy; 
ntspehl;L cjtp kw;Wk; ehzakhw;W tpfpjj;jpw;Fk; ,ilapy; vj;jifa njhlu;G 
cs;sJ vd;gij fz;lwptij Nehf;fkhff; nfhz;L ,t; Ma;T mikfpd;wJ. 

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

White & Wignaraja (1992) ,yq;ifapy; lr;R Neha; tpisit Ma;T nra;jdu;. 
cz;ikahd guptu;j;jid tpfpj kjpg;gPL ntspehl;L cjtpapd; cs;tUifAld; xU 

njhlu;igf; nfhz;Ls;sJ vd;gij Ma;tpd; KbT ntspg;gLj;JfpwJ. Falck(1997) 1964 
Kjy; 1993 tiuapyhd juTfisg; gad;gLj;jp jhd;rhdpahtpy; cz;ikahd 
khw;Wtpfpjj;jpy; cjtpapdhhy; J}z;lg;gl;l kjpg;gPl;il Ma;T nra;jhu;. Mrpupau; 
,t;tha;tpy; cz;ikahd khw;Wtpfpjk;> cjtp> tu;j;jf tpepNahfk;> ru;tNjr KjyPL 
Nghd;w khwpfisg; gad;gLj;jpdhu;. ehl;bw;Fs; tUk; cjtpfspd; tpisthf 
cz;ikahd khw;W tpfpjk; kjpg;gplg;gLfpwJ vd;gijAk; njhlu;G ,Ug;gjhfTk; 
Ma;tpd; KbTfs; ntspg;gLj;JfpwJ. 

Elbadawi (1999) tsu;e;J tUk; nghUshjhuq;fisf; nfhz;l 62 FOj; juitg; 
gad;gLj;jp> mjpy; 28 Mgpupf;fu;fs;> Mgpupf;fu;fs; my;yhj kw;Wk; Mgpupf;fg; 
nghUshjhuq;fspd; ePbf;f Kbahj gy cjtpfs; cz;ikahd khw;W tpfpjj;jpd; kPJ 
fzprkhd kw;Wk; gFjpasT kjpg;gPl;ilf; nfhz;L te;Js;sd vd;gij epWtpdu;. vdNt 
cjtpia mjpfk; rhu;e;jpUf;Fk; Mgpupf;f ehLfs; ngUk;ghYk; cz;ikahd khw;W 

tpfpj kjpg;gPl;bw;F cl;gLfpd;wd vd KbTfs; ntspg;gLj;JfpwJ. Ouattara & Strobl 

(2008) FO kjpg;gPl;L mZFKiwapd; gad;ghl;bd; %yk; Nju;e;njLf;fg;gl;l CFA 
nghUshjhuq;fspy; 1980 Kjy; 2000 tiuapyhd ntspehl;L cjtp tuTfs; kw;Wk; 
cz;ikahd khw;W tpfpjk; Mfpatw;Wf;F ,ilNa cs;s njhlu;ig Muha;e;jdu;. 
cjtp tuTfs; me;j ehLfspy; cz;ikahd khw;W tpfpjj;ij kjpg;gpLtjw;F 
toptFf;fpwJ vd;gij KbT fhl;LfpwJ. 

Sanusi (2011) gupkhw;w tpfpjj;jpd; rkepiyia fz;lwpa ,t; mZFKiwapd; 
gad;ghl;bd; %yk; cjtpapd; cs;tUiff;Fk; gupkhw;w tpfpjj;jpw;Fk; ,ilNaahd 
ePz;lfhy kw;Wk; FWq;fhyj; njhlu;ig kjpg;gpLtjpy; ,t; ntspehl;L cjtp 
FWq;fhyj;jpy; khw;Wtpfpjj;jpd; kPJ vt;tpj njhlu;igAk; nfhz;bUf;ftpy;iy vd;Wk;> 
Mdhy; Gs;sptptu uPjpahf Fwpg;gplj;jf;f jhf;fj;ij Vw;gLj;jpaJ vd;gij 
ntspg;gLj;jpdhu;. cz;ikahd guptu;j;jid tpfpjkhdJ> cjtp tuTfshy; 

Neu;kiwahfg; ghjpf;fg;gLfpwJ vd;gij Ma;T ntspg;gLj;JfpwJ. Uneze (2011) 

Nju;e;njLf;fg;gl;l WAEMU nghUshjhuq;fspy; cz;ikahd guptu;j;jid tpfpjk; 
kw;Wk; cjtpf;F ,ilNa cs;s njhlu;ig kPz;Lk; Muha;fpwJ. 1975 Kjy; 2005 
tiuapyhd Mz;Lfspy; cz;ikahd khw;Wtpfpjk; cau;thd kjpg;gPl;il tpistpj;jJ 
vd;gij mtuJ Ma;T ntspg;gLj;JfpwJ.  

Cakrani & Koprencka (2012) Nghd;Nwhu; 1993 - 2011 fhyfl;lj;jpy; my;Ngdpahtpy; $l;L 
xUq;fpizg;G El;gj;ijg; gad;gLj;jp cz;ikahd khw;W tpfpjj;jpy; cjtpapd; 
cs;tUifapd; rhj;jpakhd tpisit kjpg;gpLtjw;F xU Ma;it Nkw;nfhz;ldu;. 
cjtpapd; cs;tUifapd; vOr;rp> gupkhw;W tpfpjj;jpd; kpif kjpg;gPL kw;Wk; lr;R 
Neha; fUJNfhSld; njhlu;GilaJ vd;W ,tuJ Ma;Tfspy; fz;lwpag;gl;lJ. 
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Addison & Baliamoune-Lutz (2017) Nghd;Nwhu; Jdprpah kw;Wk; nkhuhf;Nfhtpy; lr;R 
Neha; fUJNfhs; Nrhjidf;F xU Ma;it Nkw;nfhz;ldu;. Muha;r;rpahsu;fs; 1980 
Kjy; 2009 tiuapyhd ,uz;lhk; epiy juTfisg; gad;gLj;jpdu; kw;Wk; juit 

gFg;gha;T nra;a VAR kjpg;gPl;L El;gj;ijg; gad;gLj;jpdh;. mtu;fspd; KbT 
nkhuhf;Nfhtpy lr;R Neha;f; fUJNfhis cWjpg;gLj;jpaJ. Mdhy; cjtp> 
Jdprpahtpy; cz;ikahd khw;W tpfpjj;jpy; ve;j jhf;fj;ijAk; Vw;gLj;jtpy;iy. 
mtu;fspd; fz;Lgpbg;G xU nghUshjhuj;jpy; cjtp kw;Wk; gpw tuTfspd; cz;ikahd 
jhf;fj;ij kjpg;gpLtjpy;> cl;fl;likg;G> epuk;gy; gf;f gbepiyfs; kw;Wk; 
Ngupdg;nghUshjhu fl;likg;G Mfpatw;wpd; Kf;fpa gq;F xUNghJk; kpifg;gLj;jg;gl 
KbahJ vd ep&gpf;fpwJ. 

Nkusu (2004) Fiwe;j tUkhdk; nfhz;l nghUshjhuq;fs; cjtpahy; J}z;lg;gl;L 
mjpfsthd Nfs;tpiag; G+u;j;jp nra;a jq;fspd; cw;gj;jpj; jpwidg; gad;gLj;jpf; 

nfhs;Sk;NghJ lr;R Nehiaj; jLf;f KbAk; vd;W $Wfpwhu;. Sackey (2001); Nyoni & 

Ogun (1998) Nghd;wtu;fspd; Ma;Tfs; KiwNa fhdh> jhd;rhdpah kw;Wk; ie[Pupahtpy; 

“lr;R Neha;” ,Ug;gjw;fhd ve;j Mjhuj;ijAk; fz;Lgpbf;ftpy;iy. epr;rakhf> ,e;j 
Muha;r;rpahsu;fs; cz;ikahd khw;W tpfpjj;jpw;Fk; cjtp tuTfSf;Fk; ,ilapy; 
xU Neu;kiwahd cwT ,Ug;gjhf Ma;Tf;$lhf $Wfpd;wdu;.  

Ogun (1998) ie[Pupahtpy 1960 Kjy; 1990 tiuapyhd juTfisg; gad;gLj;jp 
cz;ikahd gupkhw;w tpfpjk; kw;Wk; cjtp Mfpatw;Wf;F ,ilNa cs;s njhlu;ig 

Ma;T nra;jhu; kw;Wk; Co-integration technique kw;Wk; Error-correction khjpupiag;  
gad;gLj;jpdhu;. nghUshjhuj;jpy; cjtp cs; tUtjhy; cz;ikahd khw;W tpfpj 

Nja;khdk; Vw;gLfpwJ vd;W Ma;tpd; KbTfs; ntspg;gLj;Jfpd;wJ. Nyoni (1998) 1985 

Kjy; 1993 tiuahd fhyj;njhlu; juTfis mbg;gilahff; nfhz;L Co-integration 

technique kw;Wk; Error-correction khjpup Nghd;wtw;iw gad;gLj;jp cjtp mjpfupf;Fk; 
NghJ cz;ikahd khw;W tpfpjk; cau;fpwJ vd;gij Ma;T ntspg;gLj;jpaJ.  

Sackey (2001) fhdhtpy; 1962 – 1996 ,ilapy; cz;ikahd khw;W tpfpjj;jpy; 

ntspehl;L cjtp Vw;gLj;jpa jhf;fj;ij $l;L xUq;fpizT (co-integration technique), 

Error-correction vd;gtw;iw gad;gLj;jp Ma;T nra;jJ. cjtpapd; cs;tuTfs; 
cz;ikahd khw;W tpfpjj;ij kjpg;gpLtjw;Fg; gjpyhf nghUshjhuj;jpy; 

Nja;khdj;ij Vw;gLj;JfpwJ vd;W mtuJ Ma;T fhl;LfpwJ. Kang et al., (2007) 
cz;ikahd khw;W tpfpjj;ij mjpfkhf kjpg;gpLk; cjtpapd; tpisthf Vw;Wkjp 
kw;Wk; nghUshjhu tsu;r;rp Nkhrkhf ghjpf;fg;gLfpwJ vd;W Fwpg;gpl;ldu;. cz;ikahd 
khw;W tpfpjj;ij mjpfkhf kjpg;gpLtjd; %yk; ,e;j KbTfs; fpilj;jJ.  

Li & Rowe (2007) jhd;rhdpahtpy; cjtp tuTfs; kw;Wk; cz;ikahd khw;W tpfpjk; 
Mfpatw;Wf;F ,ilapyhd cwit tpsf;f> cz;ikahd khw;W tpfpj mZFKiwapd; 
%yk; xU rkepiyia Vw;gLj;Jfpd;wdu;. tu;j;jf ,af;fq;fs;> murhq;fj;jpd; tu;j;jf 
jhuhskakhf;fy; Kaw;rpfs; kw;Wk; cjtpapd; tuT ePz;l fhyj;jpw;F cz;ikahd 
khw;W tpfpjj;ij ghjpf;fpwJ vd;W Ma;tpd; KbTfs; ntspg;gLj;JfpwJ. cjtp 
tuTfspy; mjpfupg;G cz;ikahd khw;W tpfpjj;jpy; Nja;khdj;Jld; njhlu;Gilait 

vd Ma;T KbT $WfpwJ. rpupahtpy; Issa & Ouattara (2008); Shin & Smith (2001); Pesaran 

et al., (2005) MfpNahuhy; Kd;nkhopag;gl;l Co-integration mZFKiwf;F Auto-

regressive-distributed lag eilKiwiag; gad;gLj;Jtjd; %yk; “lr;R Neha; (Dutch 

Disease)” fUJNfhis Nrhjpj;jdu;. ,e;j Ma;T 1965 Kjy; 1997 tiuapyhd 
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fhyj;Jld; fhyj;njhlu; juTfisg; gad;gLj;jpaJ. Ma;tpd; KbT “lr;R Neha;” 
fUJNfhSf;F KuzhdJ> FWfpa fhy kw;Wk; ePz;l fhyj;jpy; cjtpapd; cs; 
tuTfs; cz;ikahd khw;W tpfpj kjpg;gPl;bw;F toptFf;fhJ> khwhf Nja;khdj;jpw;F 
toptFf;Fk; vd;Wk; KbTfs; ntspg;gLj;Jfpd;wJ.  

 
3. Ma;T Kiwapay; 

3.1 juT 

ehzakhw;W tpfpjk; kw;Wk; ntspehl;L cjtp vd;gtw;Wf;fpilapyhd njhlu;Gfs; 
vj;jifaJ vd;gJ gw;wp MuhAk; ,t;tha;thdJ 1985 njhlf;fk; 2021 tiuapyhd 37 
tUl fhyj;njhlu; juTfis nfhz;L ,uz;lhk; epiyj; juTfis mbg;gilahff; 
nfhz;L tbtikf;fg;gl;Ls;sJ. NkYk; ,t;tha;tpw;fhf njupT nra;ag;gl;l Jiz 
rhuhkhwpfisf; nfhz;L %d;W khjpupfshf gpupf;fg;gl;L Ma;T Nkw;nfhs;sg;gl;Ls;sJ. 
ehzakhw;W tpfpjk; kw;Wk; ntspehl;L cjtpfSf;fpilNa fhzg;gLk; njhlu;ig 
njspthf mwpe;J nfhs;sTk; kw;Wk; KbTfis tYgLj;Jtjw;fhfTk; nghUj;jkhd 
khwpfspd; JizAld; ,t;tha;tpw;fhd KbTfis cWjpahf ngWtjw;fhf gpujhd 

rhu;e;j khwp kw;Wk; rhuh khwpAld; ,ize;J ntspehl;L Neub KjyPL (LFDI), 

nghJg;gLfld; (DEBT), gztPf;fk; (INF) Nghd;w khwpfisf; nfhz;L Kjy; khjpupAk;;. 
mNjNghy; gpujhd rhu;e;j khwp kw;Wk; rhuh khwpAld; ,ize;J tu;j;jf tpepNahfk; 

(TOT), nkhj;j jyhtUkhdk; (GDPPC) Nghd;w khwpfisf; nfhz;L ,uz;lhk; khjpupAk; 

kw;Wk; gpujhd rhu;e;j khwp kw;Wk; rhuh khwpAld; ,ize;J gzepuk;gy; (M2), jpwe;j 

tu;j;jfk; (Openess) Nghd;w khwpfisf; nfhz;L %d;whk; khjpupAk; 
tbtikf;fg;gl;Ls;sJ.  

,t; Ma;tpy; Nru;j;Jf; nfhs;sg;gl;l ehzakhw;W tpfpjk;> tu;j;jf tpepNahfk;> 
gzepuk;gy; Nghd;w khwpfspd; juTfs; kj;jpa tq;fp mwpf;ifapYk;> ntspehl;L cjtp> 

fld;> gztPf;fk;> Nghd;w khwpfspd; juTfs; World Bank Data Base,y; ,Ue;Jk; 
ngwg;gl;Ls;sJ. NkYk; ,k; khwpfspd; Nghjpa tpsf;fq;fSf;fhf Vw;fdNt nra;ag;gl;l 
Ma;Tfspd; tpsf;fq;fs; kw;Wk; juTfs; xU %ykhfg; gad;gLj;jg;gl;Ls;sJld;> 

kj;jpa tq;fp Mz;lwpf;iffs; (2021>2022) kw;Wk; ,yq;ifapdJ Economic and Social 

Statistics tUlhe;j mwpf;iffspy; Fwpf;fg;gl;l juTfs; (2020>2021>2022)> ,yq;if 

Fbrd njhif Gs;sptpgpu jpizf;fsj;jpdhy; ntspaplg;gl;l juTfs; (2022)> OECD 

Gs;sptpguj;juTfs; mNjNghy; Vida E}y;fs;> gj;jpupiffs;> rQ;rpiffs; 
Nghd;wtw;wpd; %yKk; ,t; Ma;Tf;fhd juTfs; ngwg;gl;Ls;sd. 

3.2 Ma;T vz;zf;fUthf;fk;  

Ma;T vz;zf;fUthf;fkhdJ ntspehl;L cjtp kw;Wk; Vida Jiz khwpfspy; 
Vw;gLk; khw;wk; vt;thW ehzakhw;W tpfpjj;ij khw;wpaikf;fpwJ vd;gijAk; 
ntspehl;L cjtp kw;Wk; ehzakhw;W tpfpjj;jpw;fpilapyhd njhlu;G vj;jifaJ 
vd;gijAk; tpsf;Fftjhf mikfpd;wJ. ,t; Ma;tpy; ehzakhw;W tpfpjj;ij 
jPu;khdpg;gjpy; gpujhd rhuhkhwpahf ntspehl;L cjtp fhzg;gLtNjhL Vida Jiz 
rhuhkhwpfshf gztPf;fk;> fld;> ntspehl;L Neub KjyPL> tu;j;jf tpepNahfk;> 
jyhtUkhdk;> jpwe;j tu;j;jfk; kw;Wk; gzepuk;gy; Nghd;w khwpfSk; ,t; Ma;tpw;fhf 
gad;gLj;jg;gl;Ls;sd. ,tw;wpid mbg;gilahff; nfhz;L ehzakhw;W tpfpjj;jpd; kPJ 
vk;khwp vj;jifa njhlu;ig nfhz;Ls;sJ kw;Wk; mtw;wpw;fpilNaahd jhf;fk; 
vj;jifaJ vd;gtw;iw fz;lwptjw;fhf Nkw;$wg;gl;Ls;s rhu;e;j khwp kw;Wk; 
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rhuhkhwpfisf; nfhz;L %d;W khjpupfshf vz;zf;fUthf;fr; rl;lfk; 
tbtikf;fg;gl;Ls;sJ. 

tiuglk; 3: vz;zf;fUthf;fr; rl;lfk; (khjpup 1) 

 
 
 
 
 
 
 
 
 
 
 
 
 

%yk;: Ma;thsuhy;; jahupf;fg;gl;lJ> 2023 

 

tiuglk; 4: vz;zf;fUthf;fr; rl;lfk; (khjpup 2) 

 
 
 
 
 
 
 
 
 

%yk;: Ma;thsuhy;; jahupf;fg;gl;lJ> 2023 

 

tiuglk; 5: vz;zf;fUthf;fr; rl;lfk; (khjpup 3) 

 
 
 
 
 
 
 

 

%yk;: Ma;thsuhy;; jahupf;fg;gl;lJ> 2023 
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3.3 juTg; gFg;gha;T El;gKiwfs;  

nghUspaysit khjpupAU (Econometrics Model) 

Ma;tpDila gpujhd kw;Wk; Jiz Nehf;fq;fis milAk; tifapy; nghUspaysit 
mstpy; 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; 
njhlu;gpid kjpg;gplTk;> rhu;e;j khwpapd; kPJ rhuh khwpfs; nfhz;Ls;s jhf;fj;ij 
kjpg;gplTk; Gs;sptpgutpay; El;gq;fs; mtrpakhditahf mikfpd;wd. vdNt 
,t;tha;thdJ ntspehl;L cjtp kw;Wk; ehzakhw;W tpfpjk; vd;gtw;Wf;fpilapyhd 
ePz;l fhy kw;Wk; FWq;fhy rkepiyj; njhlu;ig fz;lwptij gpujhd Nehf;fkhff; 

nfhz;L ,t;tha;tpid Nkw;nfhs;tjw;F ARDL khjpupAUthdJ gad;gLj;jg;glTs;sJ.  
,jw;fhd khjpupAUthdJ gpd;tUkhW mikfpwJ. 

EXCRt = 𝛿0 + 𝛼1 ODAt   + 𝛼2 INFt   +  𝛼3 DEBTt   + 𝛼4 FDIt  + 𝜀𝑡 ……………………...khjpup 1 

EXCRt = 𝛿0 + 𝛽1 ODAt   + 𝛽2 TOTt   +  𝛽3 GDPPCt  + 𝜇𝑡…………………….....………khjpup 2 

EXCRt = 𝛿0 + 𝜗1 ODAt   + 𝜗2 Openesst   +  𝜗3 M2t  + 𝜂𝑡…………………………...…....khjpup 3 

𝛼, 𝛽, 𝜗 vd;gd gukhzq;fshFk;.                 

𝜀𝑡, 𝜇t, 𝜂𝑡   - Jha tO cWg;G gjk; 

EXCRt     - ehzakhw;W tpfpjk;   

ODAt    - ntspehl;L cjtp 

INFt     - gztPf;fk; 

DEBTt    - nghJgLfld; 

FDIt      - nkhj;j Neub KjyPL 

TOTt    - tu;j;jf tpepNahfk ; 

GDPPCt      - nkhj;j jyhtUkdk; 

Openesst    - jpwe;j tu;j;jfk; 

M2t    - gzepuk;gy; 
 

NkYk; rpwe;j khjpupAU kjpg;gPl;bw;fhf ,k; khjpupfspy; ntspehl;L cjtp> gztPf;fk;> 
fld;> tu;j;jf tpepNahfk;> nkhj;j jyhtUkdk; kw;Wk; jpwe;j tu;j;jfk; vd;gd tPj 
mbg;gilapYk; ehzakhw;W tpfpjk;> ntspehl;L Neub KjyPL kw;Wk; gzepuk;gy; 
Nghd;w khwpfs; klf;if tbtpw;Fk; khw;wg;gl;;L Ma;T nra;ag;gl;Ls;sd. 

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

4.1 tpguzg; gFg;gha;T 

ml;ltiz 1: tpguz uPjpahd Gs;sptpgug; ngWNgWfs; 
Variables Obs. Mean Std.Diviation Min Max 

LEXR 37 4.383323 0.583086 3.301840 5.292120 

ODA 37 2.869484 2.732703 -0.268481 8.270930 

INF 37 8.847838 4.856433 1.481180 22.56450 
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LFDI 37 4.513475 1.632838 1.830425 8.030277 

DEBT 37 19.31506 1.205841 16.79822 21.20201 

TOT 37 63.72880 14.35568 37.02929 88.63644 

GDPPC 37 3.68099 2.672115 -5.129263 7.818601 

OPENESS 37 32.72199 15.62518 -38.39840 47.74604 

LM2 37 13.51561 1.642597 10.78744 16.18082 

%yk;: Ma;thsuhy; jahupf;fg;gl;lJ> 2023 

4.2 myF %yr; Nrhjid  

fhyj;njhlu; juTfisg; gFg;gha;T nra;Ak; NghJ mq;F gad;gLj;jg;gl;Ls;s Ngupdg; 
nghUshjhu khwpfshdJ tYthd Nghf;fpidf; nfhz;ljhf fhzg;gLk;. vdNt 
mtw;wpd; epiyj;j jd;ikia mwptjw;F myF %yr; Nrhjid gad;gLj;jg;gLfpd;wJ. 

NkYk; Ma;tpy; ARDL khjpupAU gad;gLj;jg;gl Ntz;Lkhapd; khwpfshdJ ,uz;lhk; 

tpj;jpahrj;jpy; I(2) epiyj;j jd;ikia nfhz;bUf;ff; $lhJ kw;Wk; rhu;e;j khwpahdJ 

Kjyhk; tpj;jpahrj;jpYk; I(1), rhuh khwpfshdJ kl;ltbtpYk; I(0) Kjyhk; 

tpj;jpahrj;jpYk; I(1) epiyj;jd;ikiaf; nfhz;L mike;jpUf;f Ntz;Lk;. ,jd;gb 

,t;tha;tpd; juTfs; Augmented  Dickey - Fuller kw;Wk; Phillps Perron vd;gtw;wpd; 
myF%yr; Nrhjidia mbg;gilahff; nfhz;L khwpfSf;fpilNaahd 
epiyj;jd;ikiaf; nfhz;L Nrhjid nra;ag;gl;Ls;sJ. ,q;F Nkw;nfhs;sg;gl;Ls;s 

myF%yr; NrhjidahdJ kl;lj;jpYk; (Level), Kjyhk; tpj;jpahrj;jpYk; (1st 

Difference) ,ilntl;bid (Intercept) khj;jpuk; nfhz;L Nrhjid nra;ag;gl;L KbTfs; 
ngwg;gl;Ls;sd. NkYk; ntspehl;L cjtp> gztPf;fk;> fld;> tu;j;jf tpepNahfk;> 
jyhtUkhdk; kw;Wk; jpwe;j tu;j;jfk; Mfpa khwpfspd; juTfs; tpfpjhrhug; 
ngWkjpapNyNa Nrfupf;fg;gl;Ls;sJld; ehzakhw;W tpfpjk;> ntspehl;L Neub KjyPL> 
gzepuk;gy; Nghd;w khwpfs; klf;if tbtpw;Fk; khw;wg;gl;L Ma;T nra;ag;gl;Ls;sd.   

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

%yk;: Ma;thsuhy; jahupf;fg;gl;lJ> 2023 

Models Variable 
Intercept Order of 

integration Level 1St Different 

 LEXR 0.5333 0.0001*** I(1) 

Model 1 

ODA 0.5307 0.0000*** I(1) 

INF 0.0021*** 0.0000*** 1(0) 

LFDI 0.5743 0.0000*** I(1) 

DEBT 0.0611* 0.0000*** 1(0) 

Model 2 
TOT 0.9142 0.0000*** I(1) 

GDPPC 0.0070*** 0.0000*** I(0) 

Model 3 
OPENESS 0.0035*** 0.0000*** I(0) 

LM2 0.8792 0.0001*** I(1) 
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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. 
 

myF %yr; Nrhjidapd; KbTfspd; mbg;gilapy; (ADF kw;Wk; PP) Kjy; khjpupahdJ 

klf;ifaplg;gl;l ehzakhw;W tpfpjk; (LEXCR), ntspehl;L cjtp> klf;ifaplg;gl;l 

ntspehl;L Neub %jyPL (LFDI) Nghd;w khwpfs; Kjyhk; tpj;jpahrj;jpy; I(1) epiyj;j 

jd;ikahf miktJld;> gztPf;fk;> fld; vd;gd kl;lj;jpy; I(0) epiyj;j jd;ikahf 

mikfpd;wd. ,uz;lhk; khjpupapy; tu;j;jf tpepNahfk; Kjyhk; tpj;jpahrj;jpy; I(1) 

epiyj;j jd;ikahf miktJld;> nkhj;j jyhtUkhdk; kl;lj;jpy; I(0) epiyj;j 

jd;ikahf mikfpd;wJ. %d;whk; khjpupapy;> jpwe;j tu;j;jfk; kl;lj;jpy; I(0) epiyj;j 

jd;ikahfTk; gzepuk;gy; Kjyhk; tpj;jpahrj;jpy; I(1) epiyj;j jd;ikahfTk; 
mikfpd;wJ. vdNt myF %yr; Nrhjidfspd; ngWNgWfspd; mbg;gilapy; rhu;e;j 

khwp Kjyhk; tpj;jpahrj;jpYk; Vida rhuhkhwpfs; kl;lk; (Level) kw;Wk; Kjyhk; 

tpj;jpahrj;jpy; (1st Difference) epiyj;jd;ikiaf; nfhz;L mike;jpUg;gjhy; ARDL 

khjpupAUthdJ ,t;tha;tpw;F gad;gLj;jg;gLfpd;wJ. 

4.3 cj;jk fhyjhkj kl;lj; njupT 

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

miktjdhy; ,q;F AIC jFjp tpjpfspd; mbg;gilapy; klf;ifaplg;gl;l 

khwpfSf;fhd cj;jk fhyjhkj kl;lkhdJ njupT nra;ag;gl;L ,t;tha;tpy; AIC 
jFjptpjpapd;gb xt;nthU khjpupf;fhd nghUj;jkhd fhyjhkj kl;lkhdJ cj;jk 
fhyjhkj kl;lkhf njupT nra;ag;gLfpd;wJ.  

Fiwe;j tOg; ngWkjpapidf; nfhz;l khjpupAUNt rpwe;j khjpupAUthFk; vDk; 

vLNfhspd; mbg;gilapy ; AIC ,d; jFjpahdJ Kjy; 20 khjpupAUf;fspy; khjpup 1,y ; 

ARDL (4,3,4,1,3) MfTk;, AIC ,d; jFjpahdJ Kjy; 20 khjpupAUf;fspy; khjpup 2 ,y; 

ARDL (2,4,4,2) MfTk;, AIC ,d; jFjpahdJ Kjy; 20 khjpupAUf;fspy; khjpup 3,y ; 

ARDL (1,3,0,0) MfTk;  fhzg;gLkhW khjpupAUf;fis rpwe;j khjpupAUthfg; gupe;Jiu 
nra;fpd;wJ. 

tiuglk; 6: khjpup 1,w;fhd AIC jFjp tpjpapd; %ykhd cj;jk fhyjhkj kl;lj; 
njupT 

 

 

 

 

 

 

 

 

%yk;: Ma;thsuhy; jahupf;fg;gl;lJ> 2023 
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tiuglk; 7: khjpup 2,w;fhd AIC jFjp tpjpapd; %ykhd cj;jk fhyjhkj kl;lj; 
njupT 

 

 

 

 

 

 

 

 

%yk;: Ma;thsuhy; jahupf;fg;gl;lJ> 2023 

tiuglk; 8: khjpup 3,w;fhd AIC jFjp tpjpapd; %ykhd cj;jk fhyjhkj kl;lj; 
njupT 

 

 

 

 

 

 

 

 

%yk;: Ma;thsuhy; jahupf;fg;gl;lJ> 2023 

4.4 khwpfSf;fpilapyhd ePz;lfhyj; njhlu;G 
 
ml;ltiz 3: ePz;lfhyj; njhlu;gpid cWjpg;gLj;Jk; ngWNgWfs; 

%yk;: Ma;thsuhy; jahupf;fg;gl;lJ> 2023 

khjpupfs; 
Nrhjidg; 
Gs;sptpguk; 

ngWkjp 
nghUSd;ik 

kl;lk; 
fPo; vy;iyg; 

ngWkjp I(0) 

Nky; 
vy;iyg; 

ngWkjp I(1) 

khjpup 1 F- Gs;sptpguk; 5.8019 
10% 2.2 3.09 

5% 2.56 3.49 

khjpup 2 F- Gs;sptpguk; 7.5685 
10% 2.37 3.2 

5% 2.79 3.67 

khjpup 3 F- Gs;sptpguk; 17.6388 
10% 2.37 3.2 

5% 2.79 3.67 
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khjpup 1,y; F – Gs;sptpgukhdJ (5.8019) 5% kw;Wk; 10% nghUSz;ik kl;lj;jpy; 

KiwNa (5.8019)> (3.09), (5.8019)> (3.49) Nky; vy;iyg; ngWkjp I(1),id tpl 
mjpfkhf ,Ug;gjdhy; khwpfSf;fpilapy; $l;L xUq;fpizTj;njhlu;G ,y;iy vDk; 
#dpaf;fUJNfhs; epuhfupf;fg;gl;L> khwpfSf;fpilapy; $l;L xUq;fpizTj; njhlu;G 
cz;L vDk; khw;Wf;fUJNfhs; Vw;Wf;nfhs;sg;gLk;. vdNt khwpfSf;fpilapy; $l;L 
xUq;fpizTj;njhlu;G fhzg;gLfpd;wJ vDk; KbT ngwg;gl;Ls;sJ. 

khjpup 2,y; F – Gs;sptpgukhdJ (7.5685)  5% kw;Wk; 10% nghUSz;ik kl;lj;jpy; 

KiwNa (7.5685) > (3.2),  (7.5685) > (3.67) Nky; vy;iyg; ngWkjp I(1),id tpl 
mjpfkhf ,Ug;gjdhy; khwpfSf;fpilapy; $l;L xUq;fpizTj;njhlu;G ,y;iy vDk; 
#dpaf;fUJNfhs; epuhfupf;fg;gl;L> khwpfSf;fpilapy; $l;L xUq;fpizTj; njhlu;G 
cz;L vDk; khw;Wf;fUJNfhs; Vw;Wf;nfhs;sg;gLk;. vdNt khwpfSf;fpilapy; $l;L 
xUq;fpizTj;njhlu;G fhzg;gLfpd;wJ vDk; KbT ngwg;gl;Ls;sJ. 

khjpup 3,y; F – Gs;sptpgukhdJ (17.6388)  5% kw;Wk; 10% nghUSz;ik kl;lj;jpy; 

KiwNa (17.6388)> (3.2),  (17.6388)> (3.67) Nky; vy;iyg; ngWkjp I(1),id tpl 
mjpfkhf ,Ug;gjdhy; khwpfSf;fpilapy; $l;L xUq;fpizTj;njhlu;G ,y;iy vDk; 
#dpaf;fUJNfhs; epuhfupf;fg;gl;L> khwpfSf;fpilapy; $l;L xUq;fpizTj; njhlu;G 
cz;L vDk; khw;Wf;fUJNfhs; Vw;Wf;nfhs;sg;gLk;. vdNt khwpfSf;fpilapy; $l;L 
xUq;fpizGj;njhlu;G fhzg;gLfpd;wJ vDk; KbT ngwg;gl;Ls;sJ. 

ml;ltiz 4: khwpfSf;fpilapyhd ePz;lfhyj; njhlu;G ngWNgWfs; 

%yk;: Ma;thsuhy; jahupf;fg;gl;lJ> 2023 

Fwpg;G: nghUz;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. 
 
khjpup 1 

ntspehl;L cjtpapd; Fzfj;jpd; epfo;jfTg; ngWkjpahdJ (0.0005) 5% nghUz;ik 

kl;lj;jpid (0.05) tpl Fiwthf ,Ug;gjhy; (P <  𝛼)  H0 fUJNfhs; epuhfupf;fg;gLk;. 
vdNt ntspehl;L cjtpahdJ ehzakhw;W tpfpjj;jpd; kPJ Gs;sptpgu uPjpahf 
nghUSs;s tifapy;; ePz;l fhyj;jpy; vjpu;fzpaj; jhf;fj;ij nrYj;JfpwJ. mjhtJ 
Vida fhuzpfs; khwhj epiyapy; ntspehl;L cjtpahdJ xU tPjj;jhy;; 
mjpfupf;Fk;NghJ ePz;lfhyj;jpy; ehzakhw;W tpfpjkhdJ 0.1356 tPjj;jhy; 
FiwtilAk;. 

khjpupfs; khwpfs; Fzfq;fs; t – Gs;sptpguk; P – ngWkjp 

khjpup 1 

ODA -0.1356 -4.5659 0.0005*** 

INF 0.0335 1.8011 0.0949* 

LFDI 0.2011 2.7126 0.0178** 

DEBT 0.1571 3.8492 0.0020*** 

khjpup 2 

ODA -0.1702 -7.6307 0.0000*** 

TOT -0.0058 -2.1378 0.0474** 

GDPPC -0.0746 -2.4318 0.0264** 

khjpup 3 

ODA -0.0853 -3.0736 0.0049*** 

OPENESS -0.0051 -1.8735 0.0723* 

LM2 0.1437 2.2983 0.0298** 



 thkNjtd; Jsrpdp kw;Wk; jq;fkzp gtd;                            tzpf tpj;jpak; 
                                                                                                                                       3(1) | 2024 

 

   

© Faculty of Commerce and Management, Eastern University Sri Lanka. All rights reserved.               91 

 

gztPf;f tPjj;jpd; Fzfj;jpd; epfo;jfTg; ngWkjpahdJ (0.0949) 5% nghUz;ik 

kl;lj;jpid (0.05) tpl mjpfkhf ,Ug;gjhy; (P >  𝛼)  H0 Vw;Wf;nfhs;Nthk;;. Mdhy; 

10% nghUz;ik kl;lj;jpid (0.1) FiwthfTk; ,Ug;gjhy; (P < 𝛼)  H0  fUJNfhs; 
epuhfupf;fg;gLk;. vdNt gztPf;fkhdJ ehzakhw;W tpfpjj;jpd; kPJ Gs;sptpgu uPjpahf 
nghUSs;s tifapy;; ePz;l fhyj;jpy; Neu;fzpaj; jhf;fj;ij nrYj;JfpwJ vdyhk;. 
mjhtJ Vida fhuzpfs; khwhj epiyapy; gztPf;fkhdJ xU tPjj;jhy;; 
mjpfupf;Fk;NghJ ePz;lfhyj;jpy; ehzakhw;W tpfpjkhdJ 0.0335 tPjj;jhy; mjpfupf;Fk;. 

ntspehl;L Neub KjyPl;bd; Fzfj;jpd; epfo;jfTg; ngWkjpahdJ (0.0178) 5%  

nghUz;ik kl;lj;jpid (0.05) tpl Fiwthf ,Ug;gjhy; (P <  𝛼)  H0  fUJNfhis 
epuhfupf;fyhk;. vdNt ntspehl;L Neub KjyPL ehzakhw;W tpfpjj;jpd; kPJ Gs;sptpgu 
uPjpahf nghUSs;s tifapy;; ePz;l fhyj;jpy; Neu;fzpaj; jhf;fj;ij nrYj;JfpwJ. 
mjhtJ Vida fhuzpfs; khwhj epiyapy; ntspehl;L Neub KjyPlhdJ xU 
tPjj;jhy;; mjpfupf;Fk;NghJ ePz;lfhyj;jpy; ehzakhw;W tpfpjkhdJ 0.2011 tPjj;jhy; 
mjpfupf;Fk;.  

fldpd; Fzfj;jpd; epfo;jfTg; ngWkjpahdJ (0.0020) 5% nghUz;ik kl;lj;jpid 

(0.05) tpl Fiwthf ,Ug;gjhy; (P <  𝛼)  H0 fUJNfhis epuhfupf;fyhk;. vdNt 
fldhdJ ehzakhw;W tpfpjj;jpd; kPJ Gs;sptpgu uPjpahf nghUSs;s tifapy;; ePz;l 
fhyj;jpy; Neu;fzpaj; jhf;fj;ij nrYj;JfpwJ. mjhtJ Vida fhuzpfs; khwhj 
epiyapy; fld; njhif xU tPjj;jhy;; mjpfupf;Fk;NghJ ePz;lfhyj;jpy; ehzakhw;W 
tpfpjkhdJ 0.1571 tPjj;jhy; mjpfupf;Fk;.  
 

khjpup 2 

ntspehl;L cjtpapd; Fzfj;jpd; epfo;jfTg; ngWkjpahdJ (0.0000) 5%  nghUz;ik 

kl;lj;jpid (0.05) tpl Fiwthf ,Ug;gjhy; (P <  𝛼)  H0 fUJNfhis epuhfupf;fyhk;. 
vdNt ntspehl;L cjtpahdJ ehzakhw;W tpfpjj;jpd; kPJ Gs;sptpgu uPjpahf 
nghUSs;s tifapy;; ePz;l fhyj;jpy; vjpu;fzpaj; jhf;fj;ij nrYj;JfpwJ. mjhtJ 
Vida fhuzpfs; khwhj epiyapy; ntspehl;L cjpahdJ xU tPjj;jhy;; 
mjpfupf;Fk;NghJ ePz;lfhyj;jpy; ehzakhw;W tpfpjkhdJ 0.1702 tPjj;jhy; 
FiwtilAk;.  

tu;j;jf tpepNahfj;jpd; Fzfj;jpd; epfo;jfTg; ngWkjpahdJ (0.0474) 5% nghUz;ik 

kl;lj;jpid (0.05) tpl Fiwthf ,Ug;gjhy; (P < 𝛼)  H0 fUJNfhis 

epuhfupf;fyhk;.  vdNt tu;j;jf tpepNahfkhf ehzakhw;W tpfpjj;jpd; kPJ Gs;sptpgu 
uPjpahf nghUSs;s tifapy;; ePz;l fhyj;jpy; vjpu;fzpaj; jhf;fj;ij nrYj;JfpwJ 
vdyhk;. mjhtJ Vida fhuzpfs; khwhj epiyapy; tu;j;jf tpepNahfkhdJ xU 
tPjj;jhy;; mjpfupf;Fk;NghJ ePz;lfhyj;jpy; ehzakhw;W tpfpjkhdJ 0.0058 tPjj;jhy; 
FiwtilAk;. 

jyhtUkhdj;jpd; Fzfj;jpd; epfo;jfTg; ngWkjpahdJ (0.0264) 5% nghUz;ik 

kl;lj;jpid (0.05) tpl Fiwthf ,Ug;gjhy; (P <  𝛼)  H0 fUJNfhis epuhfupf;fyhk;. 
vdNt jyhtUkhdk; ehzakhw;W tpfpjj;jpd; kPJ Gs;sptpgu uPjpahf nghUSs;s 
tifapy;; ePz;l fhyj;jpy; vjpu;fzpaj; jhf;fj;ij nrYj;JfpwJ. mjhtJ Vida 
fhuzpfs; khwhj epiyapy; jyhtUkhdk; xU tPjj;jhy;; mjpfupf;Fk;NghJ 
ePz;lfhyj;jpy; ehzakhw;W tpfpjkhdJ 0.0746 tPjj;jhy; FiwtilAk;. 
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khjpup 3 

ntspehl;L cjtpapd; Fzfj;jpd; epfo;jfTg; ngWkjpahdJ (0.0049) 5% nghUz;ik 

kl;lj;jpid (0.05) tpl Fiwthf ,Ug;gjhy; (P <  𝛼)  H0 fUJNfhis epuhfupf;fyhk;. 
vdNt ntspehl;L cjtp ehzakhw;W tpfpjj;jpd; kPJ Gs;sptpgu uPjpahf nghUSs;s 
tifapy;; ePz;l fhyj;jpy; vjpu;fzpaj; jhf;fj;ij nrYj;JfpwJ. mjhtJ Vida 
fhuzpfs; khwhj epiyapy; ntspehl;L cjpahdJ xU tPjj;jhy;; mjpfupf;Fk;NghJ 
ePz;lfhyj;jpy; ehzakhw;W tpfpjkhdJ 0.0853 tPjj;jhy; FiwtilAk;. 

tu;j;jf tpepNahfj;jpd; Fzfj;jpd; epfo;jfTg; ngWkjpahdJ (0.0723) 5%  nghUz;ik 

kl;lj;jpid (0.05) tpl mjpfkhf ,Ug;gjdhy; (P > 𝛼)  H0 fUJNfhis 

Vw;Wf;nfhs;syhk;. Mdhy; 10% nghUz;ik kl;lj;jpid tpl (0.1) Fiwthf ,Ug;gjhy; 

(P <  𝛼)  H0 fUJNfhis epuhfupg;Nghk;. vdNt jpwe;j tu;j;jfk; ehzakhw;W tpfpjj;jpd; 
kPJ Gs;sptpgu uPjpahf nghUSs;s tifapy;; ePz;l fhyj;jpy; vjpu;fzpaj; jhf;fj;ij 
nrYj;JfpwJ vdyhk;. mjhtJ Vida fhuzpfs; khwhj epiyapy; tu;j;jf 
tpepNahfkhdJ xU tPjj;jhy;; mjpfupf;Fk;NghJ ePz;lfhyj;jpy; ehzakhw;W 
tpfpjkhdJ 0.0051 tPjj;jhy; FiwtilAk;. 

gzepuk;gypd; Fzfj;jpd; epfo;jfTg; ngWkjpahdJ (0.0298) 5% nghUz;ik 

kl;lj;jpid (0.05) tpl Fiwthf ,Ug;gjhy; (P <  𝛼)  H0 fUJNfhis epuhfupg;Nghk;. 
vdNt gzepuk;gy; ehzakhw;W tpfpjj;jpd; kPJ Gs;sptpgu uPjpahf nghUSs;s 
tifapy;; ePz;l fhyj;jpy; Neu;fzpaj; jhf;fj;ij nrYj;JfpwJ. mjhtJ Vida 
fhuzpfs; khwhj epiyapy; jyhtUkhdk; xU tPjj;jhy;; mjpfupf;Fk;NghJ 
ePz;lfhyj;jpy; ehzakhw;W tpfpjkhdJ 0.0143 tPjj;jhy; mjpfupf;Fk;. 
 

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

FWq;fhy ,aq;Fepiyj; njhlu;G kw;Wk; ntspthup mjpu;r;rpfspd; gpd; khjpupAUthdJ 
rkepiyia Nehf;fp efUk; ePz;l fhyr; rupg;gLj;jiy milahsk; fhz;gjw;F mjhtJ 

kjpg;gplg;gl;l ARDL (4,3,4,1,3), ARDL (2,4,4,2), ARDL (1,3,0,0) Nghd;w khjpupAUf;fspd; 
mbg;gilapy; FWq;fhyj; njhlu;G kw;Wk; ePz;lfhy rupg;gLj;jiy mwptjw;fhd 
tOr;rupg;gLj;jy; khjpupAU kjpg;gplg;gl;L mjd; ngWNgWfs; fPNo ml;ltizfspy; 
jug;gl;Ls;sJ. 
 
khjpup 1 

ml;ltiz 5: ECM khjpupAUg; ngWNgWfs; 

khwpfs; Fzfq;fs; t– Gs;sptpguk; P – ngWkjp 

D(LEXCR(-1)) -0.197549 -1.653927 0.1221 

D(LEXCR(-2)) -0.454666 -3.457267 0.0042 

D(LEXCR(-3)) 0.346779 2.697273 0.0183 

D(ODA) -0.006981 -1.066096 0.3058 

D(ODA(-1)) 0.027786 3.655841 0.0029 

D(ODA(-2)) 0.028099 4.325133 0.0008 

D(INF) 0.003969 3.727374 0.0025 

D(INF(-1)) -0.001143 -0.907857 0.3805 

D(INF(-2)) -0.001470 -1.306062 0.2142 
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D(INF(-3)) -0.002379 -2.648016 0.0201 

D(LFDI) 0.002394 0.205095 0.8407 

D(DEBT) 0.017394 4.271144 0.0009 

D(DEBT(-1)) -0.020940 -4.417797 0.0007 

D(DEBT(-2)) -0.005900 -1.517559 0.1531 

CointEq(-1)* -0.237074 -6.942656 0.0000 

%yk;: Ma;thsuhy; jahupf;fg;gl;lJ> 2023 

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;gijf; Fwpf;fpd;wJ. 

ngWNgWfspd; mbg;gilapy; FWq;fhy uPjpahd njhlu;ig Nehf;Fk;NghJ fle;j tUl 

ehzakhw;W tpfpjg; ngWkjpapd; D(LEXCR(-1)) epfo;jfTg; ngWkjpahdJ (0.1221),   

5% kw;Wk; 10% nghUSz;ik kl;lj;jpid tplTk; mjpfkhff; fhzg;gLtjdhy; fle;j 

tUl ehzakhw;W tpfpjkhdJ epfo;fhy ehzakhw;W tpfpjj;jpd; D(LEXCR) kPJ 
nghUSs;s tifapy; FWq;fhyj;jpy; vt;tpj jhf;fj;ijAk; nrYj;jtpy;iy. Mdhy; 
fle;j ,uz;L kw;Wk; %d;W tUlq;fSf;F Ke;jpa fhy ehzakhw;W tpfpjg; 

ngWkjpapd; D(LEXCR(-2)), D(LEXCR(-3))  epfo;jfTg; ngWkjpahdJ KiwNa 0.0042, 

0.0183 ,Ug;gJld; 5% nghUSz;ik kl;lj;ij (0.05) tpl Fiwthff; 
fhzg;gLtjdhy; ,uz;L kw;Wk; %d;W tUlq;fSf;F Ke;jpa fhy ehzakhw;W 

tpfpjkhdJ epfo;fhy ehzakhw;W tpfpjj;jpd; D(LEXCR) kPJ nghUSs;s tifapy; 

FWq;fhyj;jpy; KiwNa vjpu;fzpa D(LEXCR(-2)) kw;Wk; D(LEXCR(-3))  Neu;fzpa 
jhf;fj;ijr; nrYj;JfpwJ. mjhtJ fle;j ,uz;L tUlq;fSf;F Ke;jpa ehzakhw;W 

tpfpjkhdJ 1%My; mjpfupf;Fk;NghJ epfo;fhy ehzahw;W tpfpjkhdJ -0.454666My; 
FiwtilAk;. mNjNghy; fle;j %d;W tUlq;fSf;F Ke;jpa ehzakhw;W tpfpjkhdJ 

1%My; mjpfupj;jhy; epfo;fhy ehzahw;W tpfpjkhdJ 0.346779My; mjpfupf;Fk;. 

epfo;fhy ntspehl;L cjtpapd; D(ODA) epfo;jfTg; ngWkjpahdJ (0.3058) 5% (0.05) 

kw;Wk; 10% (0.1) nghUSz;ik kl;lj;jpid tpl mjpfkhff; fhzg;gLtjdhy; epfo;fhy 

ntspehl;L cjtp epfo;fhy ehzahw;W tpfpjj;jpd; D(LEXCR) kPJ FWq;fhyj;jpy; 
nghUSs;s tifapy;; vt;tpj jhf;fj;ijAk; nrYj;jtpy;iy. mjidj; njhlu;e;J fle;j 

tUl ntspehl;L cjtp D(ODA(-1)) kw;Wk; fle;j ,uz;L tUlq;fSf;F Ke;jpa fhy 

ntspehl;L cjtpapd; D(ODA(-2))  epfo;jfT ngWkjpfs; KiwNa (0.0029), (0.0008) 

Mfpad 5% nghUSz;ik kl;lj;jpid (0.05) tpl Fiwthf fhzg;gLtjdhy; fle;j 
tUl ntspehl;L cjtp kw;Wk; fle;j ,uz;L tUlq;fSf;F Ke;jpa fhy ntspehl;L 
cjtpahdJ epfo;fhy ehzahw;W tpfpjj;jpd; kPJ FWq;fhyj;jpy; nghUSs;s tifapy;; 
Neu;fzpaj; jhf;fj;ij nrYj;JfpwJ. mjhtJ fle;j tUl ntspehl;L cjtp kw;Wk; 

fle;j ,uz;L tUlq;fSf;F Ke;jpa fhy ntspehl;L cjtpfshdJ 1%My; 

mjpfupj;jhy; epfo;fhy ehzahw;W tpfpjkhdJ KiwNa 0.027786, 0.028099 tPjj;jhy; 
mjpfupf;Fk;. 

epfo;fhy gztPf;fj;jpd; D(INF) epfo;jfTg; ngWkjpahdJ (0.0025) 5% nghUSz;ik 

kl;lj;jpid tpl (0.05) Fiwthff; fhzg;gLtjdhy; epfo;fhy gztPf;fk; D(INF) 

epfo;fhy ehzahw;W tpfpjj;jpd; D(LEXCR) kPJ FWq;fhyj;jpy; nghUSs;s tifapy;; 

Neu;fzpaj; jhf;fj;ij nrYj;JfpwJ. mjhtJ epfo;fhy gztPf;fk;; 1%My; 
mjpfupf;Fk;NghJ epfo;fhy ehzahw;W tpfpjkhdJ 0.003969 tPjj;jhy; mjpfupf;Fk;. 

mjidj; njhlu;e;J fle;j tUl gztPf;fk; D(INF(-1)) kw;Wk; fle;j ,uz;L 
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tUlq;fSf;F Ke;jpa fhy gztPf;f epfo;jfTg; ngWkjpfs; KiwNa (0.3805), (0.2142) 

Mfpad 5% kw;Wk; 10% nghUSz;ik kl;lj;jpid tpl mjpfkhff; fhzg;gLtjdhy; 
fle;j tUl gztPf;fk; kw;Wk; fle;j ,uz;L tUlq;fSf;F Ke;jpa fhy 
gztPf;fkhdJ epfo;fhy ehzahw;W tpfpjj;jpd; kPJ FWq;fhyj;jpy; nghUSs;s 
tifapy;; vt;tpj jhf;fj;ijAk; nrYj;jtpy;iy. mNjNghy;> fle;j %d;W 

tUlq;fSf;F Ke;jpa fhy gztPf;fj;jpd; D(INF(-3)) epfo;jfTg; ngWkjpahdJ 

(0.0201) 5%  nghUSz;ik kl;lj;jpid tpl (0.05) Fiwthff; fhzg;gLtjdhy; fle;j 

%d;W tUlq;fSf;F Ke;jpa fhy gztPf;fkhdJ D(INF(-3))  epfo;fhy ehzahw;W 

tpfpjj;jpd; D(LEXCR) kPJ FWq;fhyj;jpy; nghUSs;s tifapy;; vjpu;fzpaj; 
jhf;fj;ij nrYj;JfpwJ. mjhtJ fle;j %d;W tUlq;fSf;F Ke;jpa fhy 

gztPf;fkhdJ D(INF(-3)) 1%My; mjpfupf;Fk;NghJ epfo;fhy ehzahw;W tpfpjkhdJ 
0.002379 tPjj;jhy; FiwtilAk;. 

epfo;fhy ntspehl;L Neub KjyPl;bd; D(LFDI) epfo;jfTg; ngWkjpahdJ (0.8407) 5% 

(0.05) kw;Wk; 10% (0.1) nghUSz;ik kl;lj;jpid tpl mjpfkhff; fhzg;gLtjdhy; 

epfo;fhy ntspehl;L Neub KjyPlhdJ D(LFDI) epfo;fhy ehzahw;W tPjj;jpd; 

D(LEXCR) kPJ FWq;fhyj;jpy; nghUSs;s tifapy;; vt;tpj jhf;fj;ijAk; 

nrYj;jtpy;iy. epfo;fhyg; nghJg;gLfld; D(DEBT) kw;Wk; fle;j tUl 

nghJg;gLfldpd; D(DEBT(-1)) epfo;jfTg; ngWkjpfshdJ (0.0009)> (0.00075)  5% 
nghUSz;ik kl;lj;jpid tpl (0.05) Fiwthff; fhzg;gLtjdhy; epfo;fhyg; 

nghJg;gLfld; D(DEBT) kw;Wk; fle;j tUlg; nghJg;gLfldhdJ D(DEBT(-1)) 

epfo;fhy ehzahw;W tpfpjj;jpd; D(LEXCR) kPJ FWq;fhyj;jpy; nghUSs;s tifapy;; 
KiwNa Neu;fzpa kw;Wk; vjpu;fzpaj; jhf;fj;ij nrYj;JfpwJ. mjhtJ epfo;fhy 

nghJg;gLfldhdJ D(DEBT) 1%My; mjpfupf;Fk;NghJ epfo;fhy ehzahw;W 

tpfpjkhdJ D(LEXCR) 0.017394 tPjj;jhy; mjpfupf;Fk;. khwhf fle;j tUl 

nghJg;gLfld; D(DEBT(-1)) 1%My; mjpfupf;Fk;NghJ epfo;fhy ehzahw;W tpfpjkhdJ 

D(LEXCR)   0.020940 tPjj;jhy; FiwtilAk;. mjidj; njhlu;e;J epfo;fhy fle;j 

,uz;L tUlj;jpw;F Ke;jpa fhy nghJg;gLfldpd; D(ODA(-2)) epfo;jfTg; 

ngWkjpahdJ (0.1531) 5% kw;Wk; 10% nghUSz;ik kl;lj;jpid tpl mjpfkhff; 

fhzg;gLtjdhy; fle;j ,uz;L tUlj;jpw;F Ke;jpa fhy nghJg;gLfld; D(ODA(-2)) 

epfo;fhy ehzahw;W tpfpjj;jpd; D(LEXCR) kPJ FWq;fhyj;jpy; nghUSs;s tifapy;; 
vt;tpj jhf;fj;ijAk; nrYj;jtpy;iy. 

 
khjpup 2 

ml;ltiz 6: ECM khjpupAU ngWNgWfs; 

khwpfs; Fzfq;fs; t – Gs;sptpguk; P – ngWkjp 

D(LEXCR(-1)) -0.352622 -2.103644 0.0506 

D(ODA) -0.016186 -2.077372 0.0532 

D(ODA(-1)) -0.000545 -0.068850 0.9459 

D(ODA(-2)) 0.035410 4.098985 0.0007 

D(ODA(-3)) 0.012489 1.594030 0.1294 

D(TOT) 3.48E-05 0.022298 0.9825 

D(TOT(-1)) -0.000312 -0.132576 0.8961 
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D(TOT(-2)) 0.006866 2.667857 0.0162 

D(TOT(-3)) -0.004939 -3.253316 0.0047 

D(GDPPC) -0.008947 -2.421313 0.0269 

D(GDPPC(-1)) 0.008591 2.475807 0.0241 

CointEq(-1)* -0.198985 -6.837194 0.0000 

%yk;: Ma;thsuhy; jahupf;fg;gl;lJ> 2023 

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. 

ngWNgWfspd; mbg;gilapy; FWq;fhy uPjpahd njhlu;ig Nehf;Fk;NghJ fle;j tUl 

ehzakhw;W tpfpjg; ngWkjpapd; D(LEXCR(-1)) epfo;jfTg; ngWkjpahdJ (0.0506),  

5% nghUSz;ik kl;lj;jpid tpl mjpfkhff; fhzg;gLfpd;wJ. Mdhy; 10% 
nghUSz;ik kl;lj;jpid tpl Fiwthff; fhzg;gLtjdhy; fle;j tUl ehzakhw;W 

tpfpjkhdJ epfo;fhy ehzakhw;W tpfpjj;jpd; D(LEXCR) kPJ nghUSs;s tifapy; 
FWq;fhyj;jpy; vjpu;fzpaj; jhf;fj;ij nrYj;JfpwJ. mjhtJ fle;j tUl 

ehzakhw;Wtpfpjk; 1%My; mjpfupj;jhy; epfo;fhy ehzahw;W tpfpjkhdJ KiwNa 

0.352622 tPjj;jhy; FiwtilAk;. 

epfo;fhy ntspehl;L cjtpapd; D(ODA) epfo;jfTg; ngWkjpahdJ (0.0532) 5%  

nghUSz;ik kl;lj;jpid tpl mjpfkhff; fhzg;gLfpd;wJ. Mdhy; 10% 
nghUSz;ik kl;lj;jpid tpl Fiwthff; fhzg;gLtjdhy;; epfo;fhy ntspehl;L 

cjtp epfo;fhy ehzahw;W tpfpjj;jpd; D(LEXCR) kPJ FWq;fhyj;jpy; nghUSs;s 
tifapy;; vjpu;fzpaj; jhf;fj;ij nrYj;JfpwJ. mjhtJ epfo;fhy ntspehl;L cjtp 

1%My; mjpfupj;jhy; epfo;fhy ehzahw;W tpfpjkhdJ KiwNa 0.016186  tPjj;jhy; 

FiwtilAk;. mjidj; njhlu;e;J fle;j tUl ntspehl;L cjtpapd; D(ODA(-1)) 

epfo;jfTg; ngWkjpahdJ (0.9459) 5% kw;Wk; 10% nghUSz;ik kl;lj;jpid tplTk; 
mjpfkhff; fhzg;gLtjdhy; fle;j tUl ntspehl;L cjtp epfo;fhy ehzahw;W 
tpfpjj;jpd; kPJ FWq;fhyj;jpy; nghUSs;s tifapy;; vt;tpj jhf;fj;ijAk; 
nrYj;jtpy;iy. mjid njhlu;e;J fle;j ,uz;L tUlq;fSf;F Ke;jpa fhy 

ntspehl;L cjtpapd; D(ODA(-2)) epfo;jfTg; ngWkjpahdJ (0.0007) 5% nghUSz;ik 

kl;lj;jpid (0.05) tpl Fiwthff; fhzg;gLtjdhy; fle;j ,uz;L tUlq;fSf;F 
Ke;jpa fhy ntspehl;L cjtpahdJ epfo;fhy ehzahw;W tpfpjj;jpd; kPJ 
FWq;fhyj;jpy; nghUSs;s tifapy;; Neu;fzpaj; jhf;fj;ijr; nrYj;JfpwJ. mjhtJ 

fle;j ,uz;L tUlq;fSf;F Ke;jpa fhy ntspehl;L cjtpfshdJ 1%My; 

mjpfupj;jhy; epfo;fhy ehzahw;W tpfpjkhdJ 0.035410 tPjj;jhy; mjpfupf;Fk;. 

mjidj; njhlu;e;J fle;j %d;W tUl fhy ntspehl;L cjtpapd; D(ODA(-3)) 

epfo;jfTg; ngWkjpahdJ (0.1294) 5%  kw;Wk; 10%  nghUSz;ik kl;lj;jpid tplTk; 
mjpfkhff; fhzg;gLtjdhy; fle;j %d;W tUl ntspehl;L cjtp epfo;fhy 
ehzahw;W tpfpjj;jpd; kPJ FWq;fhyj;jpy; nghUSs;s tifapy;; vt;tpj jhf;fj;ijAk; 
nrYj;jtpy;iy. 

epfo;fhy tu;j;jf tpepNahfk; D(TOT) kw;Wk; fle;j tUl tu;j;jf tpepNahfj;jpd; 

D(TOT(-1)) epfo;jfTg; ngWkjpahdJ KiwNa (0.9825), (0.8961)  5% kw;Wk; 10% 
nghUSz;ik kl;lj;jpid tplTk; mjpfkhff; fhzg;gLtjdhy; epfo;fhy tu;j;jf 
tpepNahfkhdJ epfo;fhy ehzahw;W tpfpjj;jpd; kPJ FWq;fhyj;jpy; nghUSs;s 
tifapy;; vt;tpj jhf;fj;ijAk; nrYj;jtpy;iy. mjidj; njhlu;e;J fle;j ,uz;L 
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tUl fhy tu;j;jf tpepNahfk; D(TOT(-2)) kw;Wk; fle;j %d;W tUl fhy tu;j;jf 

tpepNahfj;jpd; D(TOT(-3)) epfo;jfTg; ngWkjpfshdJ KiwNa (0.0162), (0.0047) 5%  
nghUSz;ik kl;lj;jpid tplTk; Fiwthff; fhzg;gLtjdhy; fle;j ,uz;L kw;Wk; 
%d;W tUl fhy tu;j;jf tpepNahfkhdJ epfo;fhy ehzahw;W tpfpjj;jpd; kPJ 
FWq;fhyj;jpy; nghUSs;s tifapy;; KiwNa Neu;fzpa kw;Wk; vjpu;fzpaj; 
jhf;fj;ij nrYj;JfpwJ. mjhtJ fle;j ,uz;L tUlq;fSf;F Ke;jpa fhy tu;j;jf 

tpepNahfkhdJ 1%My; mjpfupj;jhy; epfo;fhy ehzahw;W tpfpjkhdJ 0.006866  
tPjj;jhy; mjpfupf;Fk;. mNjNghy; fle;j %d;W tUlq;fSf;F Ke;jpa fhy tu;j;jf 

tpepNahfkhdJ 1%My; mjpfupj;jhy; epfo;fhy ehzahw;W tpfpjkhdJ 0.004939  
tPjj;jhy; FiwtilAk;.  

mjidj; njhlu;e;J epfo;fhy kw;Wk; fle;j fhy jyhtUkhdj;jpd; D(GDPPC) 

epfo;jfTg; ngWkjpahdJ KiwNa (0.0269), (0.0241) 5% nghUSz;ik kl;lj;jpid 
tplTk; Fiwthff; fhzg;gLtjdhy; epfo;fhy jyhtUkhdk; kw;Wk; fle;j fhy 
jyhtUkhdkhdJ epfo;fhy ehzahw;W tpfpjj;jpd; kPJ FWq;fhyj;jpy; nghUSs;s 
tifapy;; vjpu;fzpa kw;Wk; Neu;fzpaj; jhf;fj;ij nrYj;JfpwJ. mjhtJ epfo;fhy 

jyhtUkhdkhdJ 1%My; mjpfupj;jhy; epfo;fhy ehzahw;W tpfpjkhdJ 0.008947 

tPjj;jhy; FiwtilAk;. mNjNghy; fle;j fhy jyhtUkhdkhdJ 1%My; mjpfupj;jhy; 

epfo;fhy ehzahw;W tpfpjkhdJ 0.008991 tPjj;jhy; mjpfupf;Fk;. 
 
khjpup 3 

ml;ltiz 7: ECM khjpupAU ngWNgWfs; 

%yk;: Ma;thsuhy; jahupf;fg;gl;lJ> 2023 

epfo;fhy ntspehl;L cjtpapd; D(ODA) epfo;jfTg; ngWkjpahdJ (0.1867) 5% (0.05) 

kw;Wk; 10% (0.1) nghUSz;ik kl;lj;jpid tpl mjpfkhff; fhzg;gLtjdhy; epfo;fhy 

ntspehl;L cjtp epfo;fhy ehzahw;W tpfpjj;jpd; D(LEXCR) kPJ FWq;fhyj;jpy; 
nghUSs;s tifapy;; vt;tpj jhf;fj;ijAk; nrYj;jtpy;iy. mjidj; njhlu;e;J fle;j 

tUl ntspehl;L cjtp D(ODA(-1)) kw;Wk; fle;j ,uz;L tUlq;fSf;F Ke;jpa fhy 

ntspehl;L cjtpapd; D(ODA(-2))  epfo;jfTg; ngWkjpfs; KiwNa (0.0091), (0.0138) 

Mfpad 5% nghUSz;ik kl;lj;jpid (0.05) tpl Fiwthff; fhzg;gLtjdhy; fle;j 
tUl ntspehl;L cjtp kw;Wk; fle;j ,uz;L tUlq;fSf;F Ke;jpa fhy ntspehl;L 
cjtpahdJ epfo;fhy ehzahw;W tpfpjj;jpd; kPJ FWq;fhyj;jpy; nghUSs;s tifapy;; 
Neu;fzpaj; jhf;fj;ij nrYj;JfpwJ. mjhtJ fle;j tUl ntspehl;L cjtp kw;Wk; 

fle;j ,uz;L tUlq;fSf;F Ke;jpa fhy ntspehl;L cjtpfshdJ 1%My; 

mjpfupj;jhy; epfo;fhy ehzahw;W tpfpjkhdJ KiwNa 0.021961, 0.018665 tPjj;jhy; 
mjpfupf;Fk;. 
 
 
 
 

khwpfs; Fzfq;fs; t – Gs;sptpguk; P – ngWkjp 

D(ODA) -0.008998 -1.356330 0.1867 

D(ODA(-1)) 0.021961 2.819121 0.0091 

D(ODA(-2)) 0.018665 2.640709 0.0138 

CointEq(-1)* -0.246856 -10.08775 0.0000 
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4.6 rpwe;j khjpupAUf;fhd Nrhjid 

Ma;tpDila Nehf;fq;fis milAk; nghUl;L kjpg;gplg;gl;Ls;s ARDL (4,3,4,1,3), 

ARDL (2,4,4,2),  ARDL (1,3,0,0) khjpupAUf;fshdJ rpwe;jjhf cs;sjh vd;gij 
fz;lwptjhdJ Ma;tpd; KbTfspd; ek;gfj;jd;ikf;F tYr;Nru;g;gjhf mikAk;. vdNt 
rpwe;j khjpupAUtpw;fhd Nrhjidfs; ,q;F Nkw;nfhs;sg;gl;Ls;sd. 

ml;ltiz 8: jd;dpizTg; gpur;rpidf;fhd Breusch- Godfrey Serial Correlation LM 

Nrhjid ngWNgWfs; 

%yk;: Ma;thsuhy; jahupf;fg;gl;lJ> 2023 

ml;ltiz 8,d; gb> khjpup 1> 2> 3 Mfpatw;wpy; KiwNa epfo;jfTg; ngWkjpahdJ 

0.4934, 0.1264 kw;Wk; 0.1495 MFk;. ,J 5% nghUSz;ik kl;lg; ngWkjpapid (0.05) 
tpl ngupjhf ,Ug;gjdhy; #dpaf; fUJNfhs; Vw;Wf;nfhs;sg;gLk;. vdNt kjpg;gplg;gl;l 
khjpupAUf;fspy; jd;dpizTg; gpur;rpid ,y;iy vDk; KbT ngwg;gl;Ls;sJ.  

ml;ltiz 9MdJ gy;guty; jd;ik Nrhjidf;fhf ntspaPl;ilf; fhl;Lfpd;wJ. 5% 

nghUSz;ik kl;lg; ngWkjpapid tpl (0.05) ngupjhf ,Ug;gjdhy; #dpaf; 

fUJNfhs; Vw;Wf;nfhs;sg;gl;L kjpg;gplg;gl;l ARDL(4,3,4,1,3) khjpupAUtpy; gy;guty; 
gpur;rpid ,y;iy vDk; KbT ngwg;gl;Ls;sJ. khjpup 2,y; epfo;jfTg; ngWkjpahdJ 

(0.0.0337) 5% nghUSz;ik kl;lg; ngWkjpapid tpl (0.05) Fiwthf ,Ug;gjdhy; 

#dpaf; fUJNfhs; epuhfupf;fg;gl;L kjpg;gplg;gl;l ARDL(4,2,2,4) khjpupAUtpy; gy;guty; 
gpur;rpid cz;L vDk; KbT ngwg;gl;Ls;sJ. khjpup 3,y; epfo;jfTg; ngWkjpahdJ 

(0.9022)   5% nghUSz;ik kl;lg; ngWkjpapid tpl (0.05) ngupjhf ,Ug;gjdhy; 

#dpaf; fUJNfhs; Vw;Wf;nfhs;sg;gl;L kjpg;gplg;gl;l ARDL(1,3,0,0) khjpupAUtpy; 
gy;guty; gpur;rpid ,y;iy vDk; KbT ngwg;gl;Ls;sJ. 

ml;ltiz 9: gy;guty; jd;ikg; gpur;rpidf;fhd Nrhjid (Breusch-Pagan-Godfrey 

Test) 

%yk;: Ma;thsuhy; jahupf;fg;gl;lJ> 2023 

ml;ltiz 10: Fwpg;gpLjy; tOg; gpur;rpidf;fhd Ramsey’s RESET Nrhjid 

khjpupfs; 
Nrhjidg;Gs;sptpguk; (Test 

Statistic) 
P – ngWkjp (P- value) 

khjpup 1 
Breusch- Godfrey Serial 

Correlation LM Nrhjid 

0.4934 

khjpup 2 0.1264 

khjpup 3 0.1495 

khjpupfs; 
Nrhjidg;Gs;sptpguk; (Test 

Statistic) 
P – ngWkjp (P- value) 

khjpup 1 
Heteroskedasticity Test: 

Breusch-Pagan- Godfrey 

0.9308 

khjpup 2 0.0337 

khjpup 3 0.9022 

khjpupfs; 
Nrhjidg;Gs;sptpguk; (Test 

Statistic) 
P – ngWkjp (P- value) 

khjpup 1 0.8810 
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%yk;: Ma;thsuhy; jahupf;fg;gl;lJ> 2023 

ml;ltiz 10,d; gb> khjpup 1> 2> 3 Mfpatw;wpy; KiwNa epfo;jfTg; ngWkjpahdJ 

0.8810> 0.7757 kw;Wk; 0.4249 MFk;. ,g;ngWkjp 5% nghUz;ik kl;lg; ngWkjpapid 

tpl ngupjhf ,Ug;gjdhy; #dpaf; fUJNfhs; Vw;Wf;nfhs;sg;gl;L kjpg;gplg;gl;l 3 

khjpup cUf;fspYk; Fwpg;gpLjy; tOg; gpur;rpid ,y;iy. mjhtJ ePf;fg;gl;l khwpfs; 
vJTk; ,y;iy vDk; KbT ngwg;gl;Ls;sJ.  

tiuglk; 9: tO cWg;gpd; nrt;tz; my;yhg; gpur;rpidf;fhd Nrhjid (khjpup 1) 

 

 

 

 

 

 

 
 

%yk;: Ma;thsuhy; jahupf;fg;gl;lJ> 2023 

,q;F epfo;jfTg; ngWkjpahdJ 0.411124 MFk;. ,J 5% nghUSz;ik kl;lg; 
ngWkjpapid tpl (0.05)  ngupjhf ,Ug;gjdhy; #dpaf; fUJNfhs; Vw;Wf;nfhs;sg;gl;L 

tOthdJ nrt;tz;zhf guk;gpapUf;fpd;wJ vDk; KbT ngwg;gl;Ls;sJ. NkYk; Jarque 

- Bera Gs;sptpguk; (1.777720) 3 ,idtpl Fiwthf ,Ug;gjdhy; tO cWg;G 
nrt;tz;zhfg; guk;gpAs;sJ vDk; KbT ngwg;gl;Ls;sJ. 

tiuglk; 10: tO cWg;gpd; nrt;tz; my;yhg; gpur;rpidf;fhd Nrhjid (khjpup 2) 

 

 

 

 

 

 

 

 
%yk;: Ma;thsuhy; jahupf;fg;gl;lJ> 2023 

epfo;jfTg; ngWkjpahdJ (0.427189) 5% nghUSz;ik kl;lg; ngWkjpapid tpl (0.05)  
ngupjhf ,Ug;gjdhy; #dpaf; fUJNfhs; Vw;Wf;nfhs;sg;gl;L tOthdJ nrt;tz;zhf 

guk;gpapUf;fpd;wJ vDk; KbT ngwg;gl;Ls;sJ. NkYk; Jarque - Bera Gs;sptpguk; 

(1.701058) 3 ,idtpl Fiwthf ,Ug;gjdhy; tO cWg;G nrt;tz;zhfg; guk;gpAs;sJ 
vDk; KbT ngwg;gl;Ls;sJ.  

 

khjpup 2 
Ramsey’s RESET Nrhjid 

0.7757 

khjpup 3 0.4249 
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tiuglk; 11: tO cWg;gpd; nrt;tz; my;yhg; gpur;rpidf;fhd Nrhjid (khjpup 3) 

 

 

 

 

 

 

 

 

%yk;: Ma;thsuhy; jahupf;fg;gl;lJ> 2023 

,q;F epfo;jfTg; ngWkwp (0.973026) 5% nghUSz;ik kl;lg; ngWkjpapid tpl (0.05)  
ngupjhf ,Ug;gjdhy; #dpaf; fUJNfhs; Vw;Wf;nfhs;sg;gl;L tOthdJ nrt;tz;zhf 

guk;gpapUf;fpd;wJ vDk; KbT ngwg;gl;Ls;sJ. NkYk; Jarque - Bera Gs;sptpguk; 

(0.054688) 3 ,idtpl Fiwthf ,Ug;gjdhy; tO cWg;G nrt;tz;zhfg; guk;gpAs;sJ 
vDk; KbT ngwg;gl;Ls;sJ. 

cWjpaw;w khjpupAUg; gpur;rpidf;fhd Nrhjid 

tiuglk; 12: CUSUM Test khjpup 1 

 

 

 

 

 

 

%yk;: Ma;thsuhy; jahupf;fg;gl;lJ> 2023 

 

tiuglk; 13: CUSUM of Squar Test khjpup 1 

 

 

 

 

 

 

%yk;: Ma;thsuhy; jahupf;fg;gl;lJ> 2023 
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tiuglk; 14: CUSUM Test khjpup 2 

 

 

 

 

 

 

%yk;: Ma;thsuhy; jahupf;fg;gl;lJ> 2023 

tiuglk; 15: CUSUM of Squar Test khjpup 2 

 

 

 

 

 

 

%yk;: Ma;thsuhy; jahupf;fg;gl;lJ> 2023 

tiuglk; 16: CUSUM Test khjpup 3 

 

 

 

 

 

 

%yk;: Ma;thsuhy; jahupf;fg;gl;lJ> 2023 

 

tiuglk; 17: CUSUM of Squar Test khjpup 3 

 

 

 

 

 

 

%yk;: Ma;thsuhy; jahupf;fg;gl;lJ> 2023 
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Nkw;gb tiuglq;fs; 10 - 15 tiuahdit cWjpaw;w khjpupAUf;fhd> CUSUM 

Nrhjid> CUSUM Squares Nrhjid ngWNgWfisf; fhl;LfpwJ. 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;ifahapilapd; Nky; ngWkjpfSf;fpilapy; mike;jpUf;f Ntz;Lk;. ,jd;gb 

Nkw;gbAs;s 3 khjpupfspYk; CUSUM Nrhjid kw;Wk; CUSUM Squares Nrhjid 

KbTfspd; gb plot 5% nghUz;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. 

vdNt rpwe;j khjpupAUf;fhd Nrhjid KbTfspd; mbg;gilapy; jd;dpidTg; 
gpur;rpid> Fwpg;gpLjy; tOg; gpur;rpid> nrt;tz;my;yhg; gpur;rpid vd;gd 
fhzg;glhjJld; khjpupAU cWjpj;jd;ik tha;e;jjhfTk; fhzg;gLtjdhy; Ma;tpw;fhf 

kjpg;gplg;gl;l 3 khjpupfspd; ARDL(4,3,4,1,3),  ARDL (2,4,4,2),  ARDL (1,3,0,0) 
khjpupAUthdJ rpwe;j khjpupAUthf fUjg;gLfpwJ. 
 
5. Ma;tpd; KbTfs;  

,yq;ifia nghWj;jtiuapy; ehzakhw;W tpfpjk; kw;Wk; ntspehl;L cjtp Nghd;wd 
nghUshjhu mgptpUj;jpf;Fk;> tsu;r;rpf;Fk; ,d;wpaikahj gq;if tfpj;Js;sJ. khjpup 
1,y; epfo;fhyj;jpy; ehzakhw;W tpfpjk; kw;Wk; ntspehl;L cjtpf;Fk; ,ilNa 
ePz;lfhyj;jpy; vjpu;fzpaj; njhlu;Gk; FWq;fhyj;jpy; vt;tpj njhlu;Gk; ,y;iy vdTk;> 
khjpup 2,y; epfo;fhyj;jpy; mit ,uz;bw;Fk; ,ilNa ePz;lfhyj;jpYk; 
FWq;fhyj;jpYk; vjpu;fzpa jhf;fk; ,Ug;gjhfTk; khjpup 3,y; ,t;tpU 
khwpfSf;FkpilNa ePz;lfhyj;jpy; vjpu;fzpaj; njhlu;Gk; FWq;fhyj;jpy; vt;tpj 
njhlu;Gk; ,y;iy vdTk; Ma;tpd; Clhf fz;lwpag;gl;Ls;sJ. mjhtJ ,q;F 
FWq;fhyj;ij tpl ePz;l fhyj;jpy; nghUshjhu tsu;r;rpapy; ehzakhw;W tpfpjk; 
kw;Wk; ntspehl;L cjtpfspd; jhf;fj;ij fz;L nfhs;s KbAkhf ,Ug;gJld; 
ehzakhw;W tpfpjj;jpd; kPjhd ntspehl;L cjtpfspd;; ngWNgWfisAk; ePz;l 
fhyj;jpy; fzyhk;. 

ehzakhw;W tpfpjj;jpd; mjpfupg;G vd;gJ mJ Fwpj;j ehl;bd; ,wf;Fkjp nra;ag;gl;l 
nghUl;fs; kw;Wk; %yg;nghUl;fis kypthf khw;Wk; re;ju;g;gk; cs;sJ. ,wf;Fkjp 
nra;ag;gl;l nghUl;fspd; cs;sPLfis ek;gpapUf;Fk; Efu;Nthu; kw;Wk; epWtdq;fSf;F 
,J gadspf;fpwJ. mNjNghy; nghUl;fs; Nritfspd; tpiy kPjhd ];jpuj;jd;ikf;F 
gq;fspj;J ,wf;Fkjp nra;ag;gl;l nghUl;fspd; tpiyiaf; Fiwg;gjd; %yk; 
gztPf;fj;ijf; fl;Lg;gLj;Jtjw;Fk; tha;g;Gfs; cs;sd. rpy rkaq;fspy; ehzakhw;W 
tpfpjj;jpd; mjpfupg;ghdJ Fiwe;j tl;b tpfpjq;fis xU ehL NgZtjw;F 
mDkjpf;fyhk;. ,J cs;ehl;L KjyPL kw;Wk; Efu;itj; J}z;Lk;. 

mt;thNw ehzakhw;W tpfpkhdJ FiwAk;nghOJ mJ xU ehl;bd; Vw;Wkjpia 
ru;tNjr re;ijfspy; kpfTk; Nghl;bj;jd;ikf;F cs;shf;Ffpd;wJ. ,J Vw;Wkjp rhu;e;j 
njhopy;fis Cf;Ftpf;Fk;. mNjNghy; ehzakhw;W tpfpkhdJ FiwAk;nghOJ mJ 
ntspehl;L Rw;Wyhg; gazpfisAk; KjyPl;lhsu;fisAk; <u;f;Fk;. Vnddpy; 
gpwehLfspd; ehzaj;ij cs;@u; ehzakhf khw;Wk;NghJ mtu;fspd; thq;Fk; jpwd; 
mjpfupj;J Rw;Wyhj;JiwAk; tsu;r;rpailAk;. NkYk; xU ehl;by; tu;j;jfg; gw;whf;Fiw 
,Ue;jhy; mq;F ehzakhw;W tpfpjk; FiwAk; nghOJ mJ Vw;Wkjpia 
Cf;fg;gLj;Jtjd; %yk; tu;j;jfg; gw;whf;Fiwiaf; Fiwf;f cjTfpwJ kw;Wk; 
xg;gPl;lstpy; mjpf tpiyAs;s ,wf;FkjpiaAk; Nkw;nfhs;syhk;. vdNt> xU ehL 
jdJ ehzakhw;W tpfpjj;ij mjpfupg;gJ rpwe;jjh my;yJ Fiwtilar; nra;tJ 
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rpwe;jjh vd;gJ me;ehLfspd; gue;j nghUshjhu #oy; kw;Wk; nfhs;if ,yf;Ffisg; 
nghWj;jJ. 

Ngupdg;nghUshjhu khwpfspy; xd;whf ehzakhw;W tpfpjk; fhzg;gLfpd;wJ. 
,yq;ifapy; 2001Mk; Mz;by; kpjf;ftplg;gl;l ehzakhw;W tpfpj Kiw 
mKy;gLj;jg;gl;lJ. ,q;F 1985,y; ,Ue;J ehzakhw;W tpfpjk; mjpfupj;Jf; nfhz;L 
nry;fpd;wJ. If;fpa mnkupf;fh nlhyUf;F vjpuhd ,yq;if &ghapd; njhlu;r;rpahd 
mjpfupg;ghdJ nghUshjhuj;jpy; ];jpukw;w jd;ikia Njhw;Wtpj;jJ. ,jd; fhuzkhf 
nghUshjhu tsu;r;rpapy; jsk;gy; czug;gl;lJ. ehzakhw;W tpfpjq;fis rpwe;j 
Kiwapy; Kfhik nra;ahJ Nja;tiltjw;F mDkjpj;jjhy; ,yq;ifapy; ntspehl;Lg; 
gLfldpd; ,Ug;G> gLfld; jPu;g;gdTf; nfhLg;gdTfs;> ,wf;Fkjp nra;ag;gl;l 
nghUl;fs; kw;Wk; Nritfspd; tpiyfs; vd;gdtw;wpy; mjpfupg;gpid Vw;gLj;jpaJ. 
,it ePz;l fhyj;jpy; nghUshju tPo;r;rpf;F toptFj;jd.  

me;jtifapy; ,yq;if tsu;r;rp mile;J nfhz;L tUk; ehlhf fhzg;gLtjhy; 
ePz;lhyj;jpy; ntspehl;L cjtpapd; cs;tUifahy; ehl;bd; ehzakhw;W tpfpjj;jpy; 
Vw;gLk; vjpu;fzpaj; njhlu;ghdJ ehl;bw;F ed;ikAk; jPikiaAk; mspg;gjhfNt 
fhzg;gLfpd;wJ. ehzakhw;W tpfpjk; ,yq;ifapy; mjpfupf;Fk;NghJ ,wf;Fkjpr; 
nryitf; Fiwj;J gpw ehLfspypUe;J nghUl;fs; kw;Wk; Nritfis kpfTk; kypthf 
khw;Wk;. ,jd; %yk; ehl;by; epyTk; gztPf;fj;ijf; fl;Lg;gLj;jp Efu;Nthu; gad;ngw 
KbAk;. 

mz;ik fhyq;fspy; mjpf mstpyhd ntspehl;Lf; fld;fs; njhlu;ghd rthy;fis 
,yq;if vjpu;nfhz;Ls;sJ. ehzakhw;W tpfpjj;jpy; mjpfupg;G cs;ehl;L ehzaj;jpd; 
mbg;gilapy; me;jf; flidj; jpUg;gpr; nrYj;Jtjw;fhd cz;ikahd Rikiaf; 
Fiwf;fyhk;. mNjNghy xU epiyahd kw;Wk; tYg;gLj;Jk; ehzakhw;W tpfpjkhdJ 
KjyPl;lhsu;fSf;F ek;gpf;ifia Vw;gLj;jyhk; kw;Wk; ntspehl;L KjyPl;il <u;f;fyhk;. 
,J nghUshjhu ];jpuj;jd;ikia gpujpgypf;fpwJ kw;Wk; xl;Lnkhj;j nghUshjhu 
tsu;r;rpf;F gq;fspf;f KbAk;. 

mt;thNw ehzakhw;W tpfpj mjpfupg;G vd;gJ thq;Fgtu;fSf;F xU ehl;bd; 
Vw;Wkjpia mjpf tpiyf;F cl;gLj;Jk;. ,J cyfshtpa re;ijapy; 
Nghl;bj;jd;ikiaf; Fiwf;Fk;. ,J Vw;Wkjp rhu;e;j njhopy;fspy; tPo;r;rpia Vw;gLj;Jk; 
kw;Wk; mjpfupj;j Vw;Wkjp tUthahy; ,wf;Fkjp nrytpdq;fspd; mjpfupg;G 
<Lnra;ag;glhtpl;lhy;> ehzakhw;W tpfpj mjpfupg;G tu;j;jf gw;whf;Fiwf;F 
gq;fspf;fyhk;. ,J ehl;bd; xl;Lnkhj;j nghUshjhu rkepiyapy; jhf;fq;fis 
Vw;gLj;jyhk;. NkYk; ntspehl;L Rw;Wyhg; gazpfSf;F ehl;il mjpf tpiyAilajhf 
khw;wyhk; ,J Rw;Wyhj; Jiwia ghjpf;Fk; kw;Wk; ,e;jj; Jiwapd; tUthiaf; 
Fiwf;Fk;. 

Mdhy; ntspehl;L cjtpapd; cs;tUifapy; Vw;gLk; mjpfupg;ghdJ ehzakhw;W 
tpfpjj;ij Fiwg;gjhfNt Ma;tpd; KbTfs; $Wfpd;wJ. ,J ,yq;if Nghd;w tsUk; 
ehLfSf;F gy topfspy; gadspg;gjhfNt fhzg;gLfpd;wJ. xU ehl;bd; Vw;Wkjpia 
cyf re;ijapy; mjpf Nghl;bj;jd;ik nfhz;ljhf khw;WfpwJ. Vnddpy; mjd; 
nghUl;fs; ntspehl;L thq;Fgtu;fSf;F xg;gPl;lstpy; kypthdit. ,jd; %yk; 
Vw;Wkjpia mjpfupj;J nghUshjhu tsu;r;rpf;F gq;fspf;f KbAk;. Nkk;gLj;jg;gl;l 
Vw;Wkjp Nghl;bj;jd;ik ngUk;ghYk; tu;j;jf rkepiyapy; Kd;Ndw;wj;jpw;F 
toptFf;fpwJ. mjpfupj;j Vw;Wkjp kw;Wk; mjpf tpiyfs; fhuzkhf ,wf;Fkjpfs; 
Fiwtjhy; ehL tu;j;jf cgupia mDgtpf;fyhk;. mNjNghy; ,yq;if jdJ 
tUkhdj;ij Rw;Wyhj;Jiw %ykhfNt mjpfstpy; ngw;WtUfpd;wJ. ehzakhw;W 
tpfpjk; FiwAk; nghOJ mJ mjpf Rw;Wyhg; gazpfis <u;f;f KbAk;. Vnddpy; 
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tUiff;fhd nryT ntspehl;ltu;fSf;F kpfTk; kypthFk;. ,jd; %yk; Rw;Wyhj; 
Jiwia Cf;Ftpj;J $Ljy; tUtha; <l;l KbAk;. 

mNj re;ju;g;gj;jpy; Fiwe;j nrytpy; nrhj;Jf;fis ngw KbAk; vd;gjhy; ntspehl;L 
KjyPl;lhsu;fSf;F ehl;il kpfTk; ftu;r;rpfukhdjhf khw;wyhk;. ,J me;epa Neub 
KjyPl;ilj; J}z;b> nghUshjhu tsu;r;rpf;F gq;fspf;Fk;. ,yq;ifapy; fhzg;gLk; 
mjpfupj;j ntspehl;Lf; fld;; cs;ehl;L ehzaj;jpd; mbg;gilapy; me;jf; flidj; 
jpUg;gpr; nrYj;Jtjw;fhd cz;ikahd Rikiaf; Fiwf;Fk;. ,Ug;gpDk;> ,e;j ed;ik 
rhj;jpakhd gztPf;f mOj;jq;fSld; rkepiyg;gLj;jg;gl Ntz;Lk; vd;gJk; 
Fwpg;gplj;jf;f tplakhFk;. 

vdNt ,yq;ifapd; mz;ikf;fhy nghUshjhu #o;epiyfspd; kj;jpapy; ehzakhw;W 
tpfpjk; FiwAk;nghOJ ,t;thwhd ed;ikfis ngwf;$bajhff; fhzg;gLk;. mNj 
Ntisapy;> mjpfupj;j ,wf;Fkjpr; nryTfs; fhuzkhf gztPf;f mOj;jq;fs; Nghd;w 
rhj;jpakhd FiwghLfSk; cs;sd vd;gijf; ftdj;jpy; nfhs;s Ntz;baJ mtrpak;. 
$Ljyhf> ePz;l fhy nghUshjhuj; jpl;lkplYf;F epiyahd kw;Wk; fzpf;ff;$ba 
khw;W tpfpjk; nghJthf tpUk;gg;gLfpwJ. vdNt rpwe;j cjtpf; nfhs;iffs; kw;Wk; 
ehzakhw;W tpfpj Kfhikj;Jtf; nfhs;iffs; vd;gtw;iw cUthf;fp 
eilKiwg;gLj;Jtjd; %yk; ehL nghUshjhu tsu;r;rpaile;J mjid 
ePz;lfhyj;jpw;F epiyahd Nghf;if Ngzpf;nfhs;s KbAk;.  

 
6. Ma;tpd; gupe;Jiufs; 

%Nyhgha cjtp xJf;fPL: nghUshjhu cw;gj;jp kw;Wk; Nghl;bj;jd;ikia Nkk;gLj;Jk; 
jpwd; nfhz;l jpl;lq;fs; kw;Wk; JiwfSf;F ntspehl;L cjtp %Nyhgha uPjpahf 
xJf;fg;gLtij cWjpnra;J> ,Wjpapy; rhjfkhd khw;W tpfpjj;ij Mjupj;jy;. 

Vw;Wkjp rhu;e;j njhopy;fspy; KjyPL: tYthd Vw;Wkjp jpwd; nfhz;l njhopy;fSf;F 
Neub cjtpia toq;fy;. mjhtJ Vw;Wkjp rhu;e;j Jiwfis mjpfupg;gJ me;epa 
nryhtzp tUthia mjpfupf;f toptFf;Fk;> ehzakhw;W tpfpjj;ij rhjfkhf 
khw;wpaikf;Fk;.  

cl;fl;likg;G Nkk;ghL: Kf;fpakhd cl;fl;likg;Gj; jpl;lq;fspy; KjyPL nra;a 
ntspehl;L cjtpiag; gad;gLj;jyhk;. Nkk;gLj;jg;gl;l cl;fl;likg;G me;epa 
KjyPl;il <u;f;fTk;> tu;j;jfj;ij Nkk;gLj;jTk;> nghUshjhu tsu;r;rpf;F gq;fspf;fTk;> 
ehzakhw;W tpfpjj;ij rhjfkhfTk; khw;wpaikf;f cjTk;.  

nghUshjhu rPu;jpUj;jq;fis Cf;Ftpj;jy;: tzpf el;G #oiy Cf;Ftpf;Fk; 
nghUshjhu rPu;jpUj;jq;fis nray;gLj;j Ntz;Lk;. ,J ntspehl;L KjyPl;il 
<u;f;fyhk;> nghUshjhu tsu;r;rpiaj; J}z;lyhk; kw;Wk; tYthd khw;W tpfpjj;jpw;F 
gq;fspf;fyhk;. 

kdpj %yjd tsu;r;rp: ehl;bd; kdpj %yjdj;ij Nkk;gLj;j fy;tp kw;Wk; jpwd; 
Nkk;ghl;L jpl;lq;fSf;F cjtpfis xJf;fPL nra;jy; mtrpakhFk;. xU jpwikahd 
gzpahsu; ntspehl;L KjyPl;lhsu;fis <u;f;f KbAk; kw;Wk; nghUshjhu tsu;r;rpf;F 
gq;fspf;f KbAk;> ,J khw;W tpfpjj;ij rhjfkhf khw;wpaikf;Fk;.  

tu;j;jf $l;lhz;ikfis gy;tifg;gLj;Jjy;: Fwpg;gpl;l re;ijfis rhu;e;jpUg;gij 
Fiwf;f tu;j;jff; $l;lhz;ikfis gy;tifg;gLj;Jtij Cf;Ftpf;fTk;. tu;j;jf 
cwTfis tpupTgLj;JtJ me;epar; nryhtzpapd; epiyahd Mjhuj;ij toq;FtNjhL 
rkepiyahd khw;W tpfpjj;jpw;Fg; gq;fspf;Fk;. 
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me;epa nryhtzp ifapUg;Gfis cUthf;Fjy;: me;epar; nryhtzp ,Ug;Gf;fis 
NghJkhd mstpy; cUthf;fTk; guhkupf;fTk; cjtp tuTfisg; gad;gLj;j Ntz;Lk;.  

epiyahd tsu;r;rpia Cf;Ftpj;jy;: epiyahd tsu;r;rp ,yf;Ffis Nehf;fp cjtpf;F 
Kd;Dupik nfhLf;fg;gl Ntz;Lk;. ,J ePz;l fhy nghUshjhu ];jpuj;jd;ik kw;Wk; 
gpd;dilTf;F toptFf;Fk;> ,J khw;W tpfpjj;ij rhjfkhf khw;wpaikf;Fk;.  

ntspg;gilj;jd;ik kw;Wk; nghWg;Gf;$wy;: ntspehl;L cjtpiag; gad;gLj;Jtjpy; 
ntspg;gilj; jd;ikiaAk; nghWg;Gzu;itAk; NgZjy;. ,J ed;nfhilahsu;fs; 
kw;Wk; KjyPl;lhsu;fspilNa ek;gpf;ifia tsu;f;Fk;> ehl;bd; nghUshjhu tha;g;Gfs; 
kw;Wk; mjd; gupkhw;w tpfpjk;; gw;wpa Neu; fUj;Jf;F gq;fspf;Fk;.  

nghUshjhu tsu;r;rp> cw;gj;jpj;jpwd; kw;Wk; ];jpuj;jd;ikia tsu;f;Fk; gFjpfspy; 
ntspehl;L cjtpia %Nyhghakhf khw;Wtjd; %yk;> xU ehL mjd; khw;W tpfpjk; 
kw;Wk; xl;Lnkhj;j nghUshjhu ey;tho;tpy; Neu;f;fzpaj; jhf;fj;ij Cf;Ftpf;f 
KbAk;.  
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