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,yq;ifapd; nghUshjhu tsu;r;rpapy; Rw;Wyhj;Jiwapd; jhf;fk;

Ma;Tr ;RUf;fk ; - ,yq;ifapd; Rw;Wyhj; JiwahdJ 

ehl ;bd ;  nghUshjhu  tsu ; r ; r pa pYk ;  mg pt pUj ;j pa pYk ; 

rhjfkhdjhf;fj;ij Vw;gLj;jf; $ba Mw;wiyAk; tsj;ijAk; 

nfhz;L fhzg;gLfpd;wJ. me;jtifapy; ghupasT me;epar; 

nryhtzpia <l;bj;jUtJld; mjpfstpy; Ntiytha;g;igAk; 

cUthf;Ffpd;wJiwahffhzg;gLfpd;wJ. ,t;tha;thdJ 

Rw;Wyhj;JiwahdJ ,yq;ifapd; nghUshjhu tsu;r;rpapy; 

vt;thwhdjhf;fj;ijf; nfhz;Ls;sJ vd;gijfz;lwptij 

Nehf ;fkhff ;nfhz;L fhzg;gLfpd;wJ. ,e ;Nehf ;fj ;ij 

miltjw ;fhf 1990 njhlf ;fk ;  2016 tiuahd fhyj ; 

njhlu;juTfs;; gad;gLj;jg;gl;Ls;sd. myF %y Nrhjid 

%yk;fhyj; njhlu;juTfspd; khwhj;jd;ikg; gupNrhjid 

Nkw;nfhs;sg;gl;Ls;sd. gy;khwpgpw;nryT mZFKiwapD}

lhf gFg;gha;T nra;ag;gl;Ls;sd. ,t;tha;tpd; rhu;e;jkhwpahf 

nghUshjhutsu;r;rp vLj;Jf; nfhs;sg;gl;Ls;sJld; Rw;Wyh 

(tUkhdk;> gazpfspd;tUiffs;)> ntspehl;L NeubKjyPL> 

Copag;gil> Nrkpg;G> murnryT> nkhj;j%yjdcUthf;fk; 

Nghd;witrhuhkhwpfshfTk; nfhs;sg;gl;Ls;sd. Rw;wyhnjhlu;ghd 

,uz;L khjpupfis mbg;gilahff;nfhz;L gpw;nryTrkd;ghLfs; 

cUthf ;fg ;gl ;L gFg ;gha ;Tfs;  Nkw ;nfhs;sg ;gl ;Ls ;sd. 

Ma;tpd;  KbTfspd;gb ,uz;Lkhjpu pfspd;  KbTfSk; 

Rw;Wyhj;JiwahdJ nghUshjhu tsu;r;rpapy; Gs;sptpguuPjpahf 

nghUz;ikj ;jd ;ikAilaJ vd;gijf ;fhl ;Lf pd ;wd. 

mj;Jld;gpw;nryT Fzfkjpg;ghd;fspd;gb Rw;WyhthdJ 

nghUshjhu tsu;r;rpapy; Neu;f;fzpaj;jhf;fj;ijf; fhl;Lfpd;wJ. 

Kjd;ikr;nrhw;fs; - Rw;Wyhj;Jiw> nghUshjhutsu;r;rp> 

myF%yNrhjid> fhyj;njhlu;juTfs;> gy;khwp gpw;nryT 

mZFKiw.

I. mwpKfk;

nghUshjhu tsu;r;rpf;Fk; Ntiytha;g;ig 

cUthf;Ftjw;Fkhd rhj ;jpaf ;$w ;iwf; 

nfhz;l xU Jiwahf Rw ;Wyhj ;Jiw 

mz;ikf;fhyq;fspy; tsu;Kf ehLfspd; 

kj;jpapy; mjpfkhf czug;gl;LtUfpd;wJ. 

Rw;Wyhj;Jiwapd; nraw;ghlhdJ Xa;T> 

,d;gg; nghOJNghf;F> tpLKiw> fy;tp> 

MNuhf;fpak;> rkak;> tpisahl;L> tpahghuk;> 

FLk;gtptfhuk;> $l;lq;fs; vdg;gy;NtW 

Nehf;fq;fspw;fhf Nkw;nfhs;sg;gLfpd;wJ. 

,J cs;ehl;LRw;Wyhj;Jiw> ntspehl;L 

Rw;Wyhj;Jiw vd tifg;gLj;jg;gLfpd;wJ.

Rw;Wyhj;Jiw vd;gjw;F gy;NtW tiutpyf; 

fzq;fs; fhzg;gbDk; If;fpaehLfspd; 

cyfRw;Wyhj;Jiw epWtdk; gpd;tUkhW 

tiutpyf;fzk; nra;Js;sJ. “rk;gsk; 

ngw ;Wf;nfhs;Sk; ve ;j nraw;ghLlDk; 

njhlu ;g py ;yhj nghOJNghf;F> tzpfk; 

kw;Wk; NtW Nehf;fq;fSf;fhf ,Ugj;jpehd;F 

kzpj;jpahyq;fSf;F FiwahkYk; njhlu;r;rpahf 

xU tUlj;jpw;F Nkw;glhkYk; jkJ toikahd 

Rw;Wr;R+oYf;F ntspNa nrd;W mq;F jq;FjNy 

Xu;Rw;Wyhr; nraw;ghlhFk;”. kWGwj;jpy; nrhe;j 

,lq;fSf;F mg;ghy; gazpf;Fk; jdpahu; 

kw;Wk; FOf;fSf;F toq;fg;gLk; Nghf;Ftuj;J> 

jq;Fkplk;> czT> Fbghdtiffs;> rpy;yiwf; 

filfs;> cy;yhrtrjpfs;> NtWNritfs; 

Mfpad mlq;fpagaz mDgtj;ij toq;Fk; 

nraw;ghLfs;> Nritfs;> njhopy;fs; vd;gtw;wpd; 

njhFg;G vdTk; $wyhk;.

Kf;fpakhd Xu;Nritj;Jiw nraw;ghlhfTs;s 

,j;Jiw ];ngapd;> gpuhd;];> nkf;]pNfh> 

jha;yhe;J Nghd;w gyehLfspy; Vw;fdNt 

gykhw;wq;fis Njhw;Wtpj;Js;sJ. ,Ue;j 

Nghj pYk ; cyfpd ; gygFjpfspy ; gy 

mwpTj;JiwfSld; njhlu;GgLk; tzpf 

khfRw;Wyhj;Jiw khw;wkile;Jtpl;lJ. cyfk; 

nghUshjhu tsu;r;rp kw;Wk; mgptpUj;jp 

vd;gtw;iw Nehf;fp cau;epiyapy; nry;tjdhy; 

Rw;Wyhj;Jiw nraw;ghlhdJ nghUshjhuuPjpahf 

kpFe;j ts tha;g;Gf;fisf; nfhz;ljhf kdpj 

nraw;ghLfshy; ngUksTf;F khw;wpaikf;fg;gl;L 

tUfpd;wJ. cyf kakhjy; kpfTk; Kf;fpaj;Jtk; 

tha ;e ;j ,g ;GjpanghUshjhu xOq;fpy ; 

ru;tNjr Rw;Wyhj;Jiwapd; tPr;Rtpuptile;J 

tUfpd;wJ. twpakw;Wk; mgptpUj;jpaile;J 

tUk;ehLfspy; kpf mtrpakhfj; Njitg;gLk; 

me ;e par ;  nrythzp tUkhdq ;fisg ; 

ngw;Wj;jUtjhYk; Rw;Wyhg;gaz ,yf;FfSf;F 

kiwKfkhf mjpfsT Ntiytha;g;Gf;fisg; 

ngw;Wj;jUtjhYk; ru;tNjruPjpapy; Rw;Wyhj;Jiw 

Kf;fpaj;Jtk; ngw;Ws;sJ.
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%yk; - kj;jpatq;fpMz;lwpf;if> 2016

tiuglk;1 

tiuglk;1 – ,yq;ifapd; Rw;Wyhj;Jiw %yk; 

ngw;w tUkhdk; (2000-2016)

njhlu;e;J te;j Nghu;f; Fog;gepiyfs;> Rdhkp 

mdu;j;jk; Nghd;w mdu;j;jq;fshy; jilg;gl;Lf; 

fhzg;gl;lhYk; fle;j jrhg;j fhyq;fspy; 

ifj;njhopypd; Kf;fpa mq;fkhf ,j;Jiw 

,ize;jpUg;gJld; etPd nghUshjhuj;NjhLk; 

Nritj;JiwNahLk; ,ize;jpUg ;gijf; 

fhzyhk; . me;jtifapy ; ,yq;ifapd ; 

nghUshjhutsu ;r ;r pa py ; Rw ;Wyhj ;Jiw 

fzprkhdgq ;f pid toq ;f ptUfpd ;wik 

Fwpg;gplj;jf;fJ.

tiuglk; 1y; 2000-2016 tiuahd fhyg;gFjpapy; 

,yq ;ifa pd ;  Rw ; Wy hj ; Jiw %yk ; 

ngwg;gl;l tUkhdq;fs; fhl;lg;gl;Ls;sd. 

,q;F Muk;gj;jpy; mjpfupj;j Nghf;iff; 

nfhz;bUe;jhYk; 2008>2009 fhyg;gFjpapy; 

Aj;jk; fhuzkhf Rw;Wyhj;Jiw %yk; 

ngwg;gl;l tUkhdk; Fiwtile;Js;sikiaf; 

fhzf;$bajhf cs;sJ. njhlu;e;J te;j 

fhyg;gFjpapy; Aj;jk; KbTf;Ff;nfhz;L 

tug;gl;lijj; njhlu;e;J ngwg;gl;l tUkhdk; 

mjpfupj;Jf; fhzg;gLfpd;wJ. cjhuzkhf 

2016k;Mz;L juTfspd; gb Rw;Wyhj;Jiw %yk; 

ngw;wtUkhdkhdJ 512>293.6 &ghkpy;ypadhff; 

fhzg;gLfpd;wJ (kj;jpa tq;fp Mz;lwpf;if> 

2016). ,t;tUkhdkhdJ 2000Mk; Mz;Lld; 

xg;gpLk;NghJ 27klq;fhf mjpfupg;gpidAk; 

2007Mk;Mz;Lld; xg;gpLk;NghJ 12klq;F 

mjpfupg;gidAk; fhl;Lfpd;wJ. vdNt ,t;thW 

mjpfupj;j me;epar; nrythzpia <l;bj; 

jUk; Rw;Wyhj;JiwahdJ ,yq;ifapd; 

nghUshjhu tsu;r;rpapy; vj;jifa jhf;fj;ij 

Vw;gLj;Jfpd;wJ vd;gijf; fz;lwpjNy 

,t;tha;tpd; Nehf;fkhFk;.

II. Ma;Tg;gpur;rpid

,yq ; i fa p y ;  R w ; Wy h j ; Jiwa hdJ 

tsu;r;rpaile;J tUfpd;w xU JiwahFk;. me;epar; 

nrythzpia <l;bj;jUtjpy; khj;jpukpd;wpNeub> 

kiwKfNtiy tha;g;Gf;fis toq;fptUfpd;w 

xUJiwahfTk; tpsq;Ffpd;wJ. cjhuzkhf 

2016k;Mz;L juTfspd; gbRw;Wyhj;Jiw %yk; 

ngw;wtUkhdkhdJ 512>293.6 &ghkpy;ypadhff; 

fhzg;gLfpd;wJ (kj;jpatq;fp Mz;lwpf;if>2016). 

,t; tUkhdkhdJ 2000Mk; Mz;Lld; 

xg;gpLk;NghJ 27klq;fhf mjpfupg;gpidAk; 

2007Mk;Mz;Lld; xg;gpLk;NghJ 12klq;F 

mjpfu pg ;gidAk; fhl ;Lfpd ;wJ. vdNt 

,t;thW mjpfupj;j me;epar;nrythzpia 

<l;bj;jUk; Rw;Wyhj;JiwahdJ ,yq;ifapd; 

nghUshjhutsu;r;rpapy; vj;jifajhf;fj;ij 

Vw ;gLj ;Jfpd ;wJ vd;gNj ,t;tha ;t pd ; 

gpur;rpidahFk;.

III.	 Ma;T,ilntsp

Rw;Wyhj;Jiwf;Fk; nghUshjhu tsu;r ; 

rpf ;Fkpilapy; gy;NtW Ma;Tfs; Nkw; 

nfhs ;sg ;gl ;bUe ;jhYk ; ,t ;tha ;thdJ 

Aj;jjj;jpw;Fg; gpd;duhd fhyg;gFjpiaf; 

nfhz;l mz;ikf;fhyj; juTfs;ngwg;gl;L 

Ma;T ,ilntsp mike;Js;sJ.

IV.	 Ma;tpd;Kf;fpaj;Jtk;

,yq;ifapd; Rw;Wyhj;JiwahdJ tsu;e;JtUk; 

xUJiwahf ehlshtpauPjpapy; gpurpj;jp ngw;W 

tUfpd;wJ. ,yq;ifapy; Rw;Wyhj;JiwahdJ 

nghUshjhuj;ij Cf;Ftpf;Fk; JiwahfTk; 

me;epar; nrythzpiag; ngw;Wj;jUtjpYk; 

Ntiytha;g;igg; ngw;Wj;jUtjpYk; ,d;wpa 

ikahj JiwahfTk; ,J tpsq;Ffpd;wJ.
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nghJthf Rw;Wyhj;JiwahdJ nghUshjhu 

ts u ; r ; r p f ; F g ;  g q ; fs p g ; G n ra ; t j p y ; 

Kf;fpaj;JtKilajhf fhzg;gLfpd;wJ. 

me;jtifapy; ,yq;ifapy; mz;ikf;fhyj;jpy; 

Rw;Wyhj;JiwahdJ tsu;r;rpaile;J tUfpd;wJ. 

Rw;Wyhj;JiwahdJ nghUshjhu tsu;r;rpapy; 

Vw;gLj;Jk; jhf;fj;ijf;; fz;lwptjd; %yk; 

vjpu ;fhyj;jpy; nghUshjhuk; njhlu;ghf 

jpl;lkpLk; murnfhs;if tFg;ghsu;fSf;F 

Rw;Wyh njhlu;ghf Nkyjpf mgptpUj;jpia 

Vw;gLj;jTk; mjd;%yk;ehl;bd; mgptpUj;jpia 

Nkw;nfhs;sTk; gaDs;sjhf mikAk;.

V. E}yha;T

Rw;Wyhj; Jiwf;Fk; nghUshjhu tsu;r;rpf;Fk; 

,ilNaahd njhlu;G njhlu;ghf gy Ma;thsu;fs; 

gyehLfspy; Ma;Tfis Nkw;nfhz;Ls;sdu;. 

me;jtifapy; Simundic et al (2016) Nghd;Nwhu;fs; 

2000 njhlf;fk; 2014 tiuapy; yj;jPd; mnkupf;fh 

kw;Wk; fu Pgpad; ehLfspd; nghUshjhu 

tsu;r;rpapy; ru;tNj rRw;Wyh Jiwapd; 

jhf;fk;gw;wp Muha;tpid Nkw;nfhz;ldu;. 

FOj;juTfs; (Panal datas) gad;gLj;jg;gl;ld. 

,j;juthdJ Blundell - Bond kjpg;ghd; nfhz;L 

kjpg ;g plg ;gl ;Ls ;sJ. rhu ;e ;j khw pahf 

nghUshjhu tsu;r;rpapidAk; rhuhkhwpfshf 

Rw;Wyh> nkhj;jKjyPL> murhq;fEfu;T> 

kdpj%yjdk ; > mur pay ;] ;j p uj ;jd ;ik 

Nghd;witAk; gad;gLj ;jg ;gl ;ld. ,k; 

khwpfshdit nghUshjhutsu ;r ;r pa py ; 

Neu;f;fzpaj;jhf; fj;ijf;fhl;baJ. Kbtpd; 

gb Rw;Wyhtsu;r;rpahdJ ePz;lfhyj;jpy; 

nghUshjhu tsu;r;rpapy; Neu;f;fzpaj;jhf;fj;ijf; 

fhl;baJ. yj;jPd; mnkupf;fh kw;Wk; fuPgpad; 

ehLfspd; murhq;fkhdJ Rw;Wyhj;Jiwapid 

nghUshjhu tsu;r;rpapd; tskhf Cf;Ftpf;f 

nghUshjhuf; nfhs;iffspYk; ftdk; nrYj;j 

Ntz;Lk; vdTk; tpsf;fkspf;fg;gl;lJ[1].

Ravinthirakumaran (2015) ,y;Rw;Wyhj;Jiwf;Fk; 

,yq ;ifa pd ; nghUshjhutsu ; r ; r pf ;F 

kpilapyhd njhlu;gpid1968 njhlf;fk; 

2014tiuahd fhyg;gFjp juTfisg; gad;gLj;jp 

Muha;e;jhu;. ,jd; NghJ Vector Auto Regressive 

(VAR)fl;likg;G gad;gLj;jg;gl;lJ. ePz;l 

fhy kw;Wk; FWq;fhyj;jpy; Rw;Wyhtpw;Fk; 

nghUshjhu tsu;r;rpf;FkpilNa neUq;fpa 

njhlu;Gs;sJ vd;w KbT ngwg;gl;lJ. NkYk; 

murhdJ Rw;Wyhj;Jiwia Nkk;gLj;jTk; 

Nghl;b epiwe;j gupkhw;W tpfpjj;ij NgzTk; 

nfhs;iffis tpUj;jp nra;aNtz;Lk; vdTk; 

MNyhrpf;fg;gl;lJ[2].

Nayomi kw;Wk; Gnanapala MfpNahu ; (2015) 

jq;fsJ Ma;T njhlu ;ghf gpd;tUkhW 

Fwpg;gpLfpd;wdu;. Rw;Wyh cyfpy; kpfg;ngupa 

kw;Wk; Ntfkhf tsu;e;J tUk; Jiwfspy; 

xd;whff ; fhzg;gLfpd ;wJ. ntspehl ;L 

ehza KjyPL> cl;fl;likg;Gtsu;r ;r p > 

NtiyjiyKiw> gpuhe;jpatsu;r;rp> nghUshjhu 

ngUf;fptpisTfs; (Economic Multiplier Effects) 

vd;gd nghUshjhuj;jpYs;s gy;NtW Jiwfspy; 

Neu;f;fzpaj;jhf;fj;ij Vw;gLj;Jfpd;wd[3].

Kum et al (2015) Nghd;Nwhu;fs; N - 11ehLfspy; 

nghUshjhu tsu;r;rpf;Fk; Rw;Wyhj;Jiw 

nraw;ghl;bw;Fkpilapyhd njhlu;G Fwpj;J 

Muha;e;jdu;. Rw;Wyhg;gazpfspd; tUiff;Fk; 

nkhj;j cs;ehl;L cw;gj;jpf;FkpilNa ePz;lfhy 

njhlu;G epytpaJ.

Rw;Wyhg; gazpfspd; tUiff;Fk; nkhj;j 

cs;ehl;L cw;gj;jpf;FkpilNa Neu;f;fzpa 

tpisitf;fhl;baJ[4].

Tang kw;Wk; Tan MfpNahu; (2015) ,y;1975 

njhlf;fk; 2011 tiuahd tUlhe;j juTfis 

mbg;gilahff; nfhz;L kjpg;g PLfspid 

Nkw;nfhz;ldu;. kNyrpahtpd; Rw;Wyh tsu;r;rp 

NrhNyh tsu;r;rpf;Nfhl;ghl;bypUe;J ngwg;gl;l 

xU gd;Kf khjpu pa pidg ; gad;gLj ;j p 

kjpg;gplg;gl;lJ. kNyrpahtpd; nghUshjhu 

tsu;r;rpapy; ePz;lfhyj;jpYk; FWq;fhyj;jpYk; 

Neu;f;fzpaj;jhf;fj;ij Vw;gLj;jpaJ vdTk; 

KbTfs; ngwg;gl;ld. f;Nud;[u; fhuzfhupa 

Nrhjid Kiwgad; gLj;jp gupNrhjpf;fg;gl;ld. 

NkYk; Rw;Wyhit Cf;Ftpf;Fk; ve;jnthUk; 

nfhs;if> Kd;Kaw;rpAk; kNyrpahtpd; 

nghUshjhu tsu;r;rpf;F gq;fspg;G nra;aKbAk; 

[5].

Mustafa  kw ;Wk ; Santhirasegaram MfpNahu ; 

(2014) ,y;Rw;Wyh cyfpd; kpfg;ngupa kw;Wk; 

Ntfkhftsu;e;J tUk; njhopy;fspy; xd;whFk; 
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vdf; Fwpg;gpLfpd;wdu;. Rw;Wyh mgptpUj;jp 

aile;JtUk; ehLfspy; kpfKf;fpakhd 

Jiwfspy; xd;whf khwpapUf;fpd;wJ vd;Wk; 

nghUshjhu tsu;r ;rpia Cf;Ftpg;gjpy; 

Kf;fpa njhopy;fspy; xd;whfTk; milahsk; 

fhzg;gl;Ls;sJ[6].

Jayathilake (2013),y; Rw;Wyh ,yq;if nghUshjhu 

tsu;r;rpkw;Wk; mgptpUj;jp Cf;Ftpg;gjpy; 

Kf;fpa njhopy;fspy; xd;W vd milahsk; 

fhzg;gl;Ls;sJ. 1967njhlf;fk;2011 tiuahd 

tUlhe;j fhyj;juTfis mbg;gilahff; 

nfhz;L kjpg;gPLfs; Nkw;nfhs;sg;gl;lJ. 

N[h`d;nrd; fhuzfhupa Nrhjid Kiw 

%yk; gupNrhjidfs; Nkw;nfhs;sg;gl;L Kbtpy; 

nghUshjhu tsu;r;rpf;Fk; Rw;Wyhtpw;FkpilNa 

Neuhd njhlu;G epytpaJ[7].

VI.	 Ma;TKiwapay;

,t;tha;tpw;fhf ,uz;lhk; epiyj;juTfs; 

Nrfupf;fg;gl;Ls;sJld; 1990 njhlf;fk; 2016 

tiuahd fhyj;njhlu;juTfs; ngwg;gl;Ls;sd. 

Kf;fpakhf fhyj; njhlu;juTfis (Time 

Series Data) gFg;gha;T nra;Ak;NghJ khwpfspd; 

fhyj ; njhlu ; Nghf ;F > khwhj ;jd ;ikg ; 

gu pNrhjid jd ;ikfis kjpg ;g pLtJ 

mtrpakhdjhFk;. mt; tifapy; myF 

%y NrhjidahdJ (Unit Root Test) khwpfspd; 

fhyj;njhlu; cilikfisf; fz;lwptjw;Fg; 

gad;gLj;jg;gLk; KiwahFk;. rhu;e;j khwpahd 

nghUshjhu tsu ;r ;r pa py ; rhuhkhw pfs ; 

vj;jifajhf;fq;fis Vw;gLj;jpAs;sd 

vd;gijf; fz;lwptjw;fhf gy;khwp gpw;nryT 

mZF Kiw gad ;gLj ;jg ; gl ;Ls ;sd. 

,jw;fhd gy;khwpgpw ;nryT rkd;ghLfs; 

gad;gLj;jg;gl;Ls;sd.

myF %yNrhjid

Kf;fpakhffhyj; njhlu;juTfis (Time Series 

Data) gFg;gha;T nra;Ak; NghJkhwpfspd; fhyj; 

njhlu;Nghf;F> khwhj;jd;ikg; gupNrhjidj; 

jd;ikfis kjpg;gpLtJ mtrpakhdjhFk;. 

mt;tifapy; myF%yNrhjid (Unit Root 

Test) khwpfspd;fhyj; njhlu;cilikfisf; 

fz;lwptjw;Fg; gad;gLj;jg;gLk; KiwahFk;.

myF %y NrhjidahdJ khw pfs ; 

khwhj;jd;ikah (Stationary) my;yJkhWk; 

jd;ik (Non Stationary) nfhz;ldth vd;gijf; 

fz;lw ptjw ;Fg ; gad;gLk ; El ;gkhFk ; . 

mjpfsthd fhyj; njhlu;juTfs; khWk;jd;ik 

(Non Stationary) nfhz;ldthfNt fhzg;gLfpd;wd. 

fhyj;njhluhdJ khWk; jd;ik nfhz;L 

fhzg;gl;lhy; gpioahd KbTfis cUthf;Fk;. 

vdNt njhlu;e;J nra;ag;gLk; Ma;T Kiwapay; 

El;gq;fs; tpidj;jpwdw;wjhff; fhzg;gLk;. 

vdNt khWk; jd;ik nfhz;l khwpfs; 

khwhj;jd;ik nfhz;ljhf khw;wg;gl Ntz;Lk;. 

vdNt fhyj; njhlu; juTfspd; cilikapidg; 

gupNrhjpg;gjw;fhf myF%y Nrhjid (Unit Root 

Test ) Nkw;nfhs;sg;gl Ntz;Lk;. ml;ltiz 

1MdJ khwpfSf;fhd ADF gupNrhjidiaf; 

fhl;Lfpd;wJ.

Variables Test statistic at  
level

Test statistic at 
first difference

Order of integration

lngdp -4.583 -7.808   I(0) ***
lntourin 1.517 -3.340 I(1) **

lntourarvls 1.133 -3.517 I(1) **
lnfdi -2.027 -5.941 I(1) ***

lnlabour -0.944 -5.556 I(1) ***
lnsaving -0.094 -4.768 I(1) ***
lngovexp -0.936 -5.210 I(1) ***

lngcf -0.324 -4.610 I(1) ***

ml;ltiz1 :

myF %y Nrhjidg; ngWNgWfs;

*** 1%  nghUz;ikkl;lk;>  ** 5%  nghUz;ikkl;lk;

%yk; : Ma;Tj;jfty; 2017
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nghUshjhu tsu;r;rp tPjk; (lngdp ) jtpu;e;j 

Vida vy;yh khwpfSk; mtw;wpd; epiyapy; 

(level) khWk;jd;ik (non stationary) nfhz;lJ. 

,it Kjyhk; tpj;jpahrj;jpy; (first difference) 

khwhj;jd;ik (stationary) nfhz;ljhf khWfpd;wJ. 

,J I(1) vd;gjhy; Fwpj;Jf;fhl;lg;gLfpd;wJ.

VII.	juTg;gFg;gha;TKiw

,yq;ifapd ; nghUshjhu tsu ;r ;r pa py ; 

Rw;Wyhj;Jiwapd; jhf;fj;ijf; fz;lwpAk; 

,t;tha;tpw ;fhf Nrfupf;fg;gl;l juTfs; 

gy;khwp gpw;nryT Ma;tpD}lhf STATA 

fzpdp nkd;nghUisg; gad;gLj;jp gFg;gha;T 

nra;ag ;gl ;Ls;sJ. ,jw;fhd gpw ;nryT 

rkd;ghLfs; 2 khjpupfshf gpupf;fg;gl;L 

fhl;lg;gLfpd;wd.

khjpup  

khjpup 

lngdp  =  klf;if tbtpyhd nghUshjhu tsu;r;rp  

	 tPjk;

lntourin  = klf;if tbtpyhd Rw;Wyh tUkhdk;

lnfdi      = klf;iftbtpyhd ntspehl;L Neub 

	 KjyPL

lnlabour  = klf;iftbtpyhd Copag;gil

lntourarvls = klf;if tbtpyhd Rw;Wyhg; 

	   gazpfspd; tUiffs;

lnsaving      = klf;iftbtpyhdNrkpg;G

lngovexp    = klf;iftbtpyhdmurnryT

lngcf             =   klf;if tbtpyhd nkhj;j %yjd 

	    cUthf;fk;

VIII.	 Ma;tpd;KbTfs;

khjpup 01 

,t;tha;tpypUe;J ngwg;gl ;l KjyhtJ 

khjpupw;fhd gpw;nryT rkd;ghL gpd;tUkhW 

fhzg;gLfpd;wJ.

lngdp  = 1.1644 + 0.6539lntourin + 0.1160lnfdi + 

2.1287lnlabour + 0.6388lnsaving + 0.8815lngovexp + 

1.8320lngcf + ui

gpw;nryT Ma;tpd; KbTfis ml;ltiz 2 

vLj;Jf; fhl;Lfpd;wJ.

ml;ltiz 2

gpw;nryT Ma;tpd; KbT-khjpup 01

*** 1%  nghUz;ik kl;lk;>  ** 5%  nghUz;ik 

kl;lk;>

%yk; :Ma;Tj;jfty; 2017

JzpTf;Fzfk; (R2) : 0.7291

xOq;fikf;fg; gl;l JzpTf; Fzfk; : 0.6388

F ngWkjp : 8.07 

khjpup02

,t;tha;tpypUe;J ngwg;gl;l ,uz;lhtJ 

khjpupw;fhd gpw;nryT rkd;ghL gpd;tUkhW 

fhzg;gLfpd;wJ.

gpw;nryT Ma;tpd; KbTfis ml;ltiz 3 

vLj;Jf; fhl;Lfpd;wJ.

ml;ltiz 3 

gpw;nryT Ma;tpd; KbT-khjpup 02

khwpfs;	 gpw;

nryT

Fzf

kjpg;Gfs;

epak

tO

t nWkjp epfo;jfTg;

ngWkjp

lntourin 0.6539** 0.3196 2.05 0.056

lnfdi 0.1160 0.1129 1.03 0.318

lnlabour 2.1287 2.6651 0.80 0.435

lnsaving 0.6388 0.5671 1.13 0.275

lngovexp 0.8815** 0.3946 2.23 0.038

lngcf 1.8320*** 0.5453 3.36 0.003

Cons 1.1644 - - -

khwpfs;	 gpw;

nryT

Fzf

kjpg;Gfs;

epak

tO

t nWkjp epfo;jfTg;

ngWkjp

lntourarvls 0.8776** 0.3774 2.33 0.032

lnfdi 0.1292 0.1107 1.17 0.259

lnlabour 1.5268 2.5449 0.60 0.556

lnsaving 0.6530 0.5465 1.19 0.248
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lngovexp 0.9153** 0.3857 2.37 0.029

lngcf 1.7115*** 0.5437 3.15 0.006

cons 1.2249 - - -

*** 1%  nghUz;ikkl;lk;> ** 5%  nghUz;ik 

kl;lk;> 10% nghUz;ikkl;lk;

%yk; : Ma;Tj;jfty; 2017

JzpTf; Fzfk; (R2) : 0.7432

xOq;fikf;fg;gl;l JzpTf; Fzfk; : 0.6576

F ngWkjp : 8.68

gpw;nryT gFg;gha;T KbTfis Nehf;Fk; 

NghJ Ma;tpw;fhf vLj;Jf;nfhs;sg;gl;l rhu;e;j 

khwpapy; rhuhkhwpfshd Rw;Wyh (tUkhdk;> 

gazpfspd; tUiffs;)> ntspehl;LNeubKjyPL> 

Copag;gil> Nrkpg;G> murnryT> nkhj;j%yjd 

cUthf;fk; vd;git vj;jifa jhf;fq;fis 

Vw;gLj;jpAs;sd vd;gJ njhlu;ghf mwpe;J 

nfhs;sKbAk;. vdJ Ma;tpd;Nehf;fkhd 

nghUshjhu tsu;r;rpapy; Rw;Wyhj;Jiwapd; 

jhf;fj;jpid mwpe;Jnfhs;sy; vd;gjhy; 

,q;F gpujhd rhuhkhwpahd Rw;Wyhgw;wpNa 

mjpfk; ftdj;jpw ; nfhs;sg ;gLfpd;wJ. 

Vida khwpfshd ntspehl;L NeubKjyPL> 

Copag;gil>Nrkpg;G> murnryT> nkhj;j%yjd 

cUthf;fk; vd;gd Jizkhwpfshf (Supportive 

Variables) gad;gLj;jg;gl;Ls;sd. 

ml;ltiz 2 MdJ KjyhtJ khjpupapd; 

gpw;nryT gFg;gha;T KbTfisf;fhl;Lfpd;wd. 

,yq;ifapd; nghUshjhu tsu;r;rpapy; Rw;Wyhj; 

Jiwapd; jhf;fk; njhlu;ghd ,t;tha;tpd; 

epkpu ;j ;jk ; rhu ;e ;jkhwpahd nghUshjhu 

tsu;r;rpapy; rhuhkhwpahd Rw;Wyh tUkhdk; 

Vw ;gLj ;j pAs;s jhf ;fq ;fis tpsf;Fk ; 

gpw;nryT Fzfkjpg;ghdpd; ngWkjp KjyhtJ 

khjpupapd; (Model 01) gb 0.6539 Mffhzg; 

gLfpd;wJ. ,jd;gb Rw;Wyh tUkhdkhdJ 

1 myfpdhy; mjpfupf;Fk;NghJ nghUshjhu 

tsu;r;rpapy; 0.6539 myfpdhy; Neu;f;fzpa 

mjpfupg;ig Vw;gLj;Jk;. ,jw;fhd t ngWkjp 

2 .05 Mf mike ;Js ;sJ. ,g ;ngWkjp 

ml;ltizg;ngWkjpia tpl mjpfkhff; 

fhzg;gLfpd;wJ. ,J nghUshjhutsu;r;rpf;Fk; 

Rw;Wyh tUkhdj;jpw;Fkpilapyhd njhlu;G 

5% nghUz;ikkl;lj;jpy; Gs;sptpguuPjpahf 

n g hUz ;ikj ;  jd ;ikf hzg ; g Ltij 

Gyg;gLj;Jfpd;wJ. Vidakhwpahd mur nryT 

5% nghUz;ikkl;lj;jpidAk; nkhj;j %yjd 

cUthf;fk; 1% nghUz;ikkl;lj;jpidAk; 

Gyg;gLj;Jfpd;wJ. ntspehl;L NeubKjyPL> 

Copag;gil> Nrkpg;G Nghd;wkhwpfs; ,q;F 

Gs;sptpguuPjpahf nghUz;ikj;jd;ikiaf; 

fhl;ltpy;iy.

ml;ltiz 3 MdJ ,uz;lhtJ khjpupapd; 

gpw;nryTgFg;gha;T KbTfisf;fhl;Lfpd;wd. 

, uz ; l htJ k h j p u p a hdJ (Model 02)

Rw;Wyhg;gazpfspd; tUifapid gpujhd 

rhuhkhwpahff;nfhz;L nghUshjhutsu;r;rpapy; 

vj;jifajhf;fj;ij Vw;gLj;Jfpd;wJ vd;gJ 

gFg;gha ;T nra;ag ;gl ;Ls;sJ. ,jd;gb 

rhu;e;j khwpahd nghUshjhu tsu;r;rpapy; 

rhuhkhwpahd Rw;Wyhg;gazpfspd; tUiffs; 

Vw;gLj;jpAs;sjhf;fq;fis tpsf;Fk; gpw;nryT 

Fzfkjpg ;ghdpd ; ngWkjp 0.8776 Mf 

fhzg;gLfpd;wJ. ,jd; gb Rw;Wyhg;gazpfspd; 

tUiffs; 1 myfpdhy; mjpfupf;Fk; NghJ 

nghUshjhu tsu;r;rpapy; 0.8776 myfpdhy; 

Neu;f;fzpa mjpfupg;ig Vw;gLj;Jk;. ,f; 

Fzfj;jpw;fhd epfo;jfTg; ngWkjp (P value) 

0.032 Mf fhzg;gLtJld; ,jw;fhd t 

ngWkjp 2.33 Mf mike;Js;sJ. ,g;ngWkjp 

ml;ltizg; ngWkjpiatpl mjpfkhff; 

fhzg;gLfpd;wJ. ,J nghUshjhutsu;r;rpf;Fk; 

Rw;Wyhg;gazpfspd; tUiff;Fkpilapyhd 

njhlu;G 5% nghUz;ikkl;lj;jpy; Gs;sp 

tpguuPjpahf nghUz;ikj;jd;ik fhzg;gLtjid 

Gyg;gLj;Jfpd;wJ. Vidakhwpahd mur nryT 

5% nghUz;ikkl;lj;jpidAk; nkhj;j%yjd 

cUthf;fk; 1% nghUz;ik kl;lj;jpidAk; 

Gyg;gLj;Jfpd;wJ. ntspehl;L NeubKjyPL> 

Copag;gil> Nrkpg;G Nghd;w khwpfs; ,q;FGs;sp 

t pguu Pj pahf nghUz;ikj ;jd ;ikiaf ; 

fhl;ltpy;iy.

ngwg;gl;l juTj; njhFjpapypUe;J ngw;Wf; 

nfhz;l gpw; nryTkjpg;ghd;fs; ve;jsT                  

J}uj;jpw;FjuTj; njhFjpapid tpsf;Ffpd;wJ 

vd;gjid JzpTf;Fzfj;jpD}lhf (R2) 

mwpe;Jnfhs;sKbAk;. KjyhtJ khjpupapd; 

gbJzpTf;Fzfk; 0.7291 MFk;. ,jd; 

gbRw;WyhtUkhdk;>ntspehl;LNeubKjyPL> 

Copag;gil> Nrkpg;G> murnryT> nkhj;j 
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%yjd cUthf;fk; Nghd;w rhuhkhwpfs; 

72% nghUshjhu tsu;r ;rpapd; tpyfiy 

tpsf;ff;$badthf cs;sd. mNjNtis 

Vida 28%Md rhu;e;j khwpapd; tpyfiy 

Ma;tpy; cs;slf;fg;glhj Vida khwpfs; 

tpsf;Ffpd;wd.

,uz;lhtJ khjpupapd;gb JzpTf; Fzfk; (R2) 

0.7432 mFk;. ,jd;gb Rw;Wyhg;gazpfspd; 

tUiffs ; >  nts pehl ;L NeubKjy PL > 

Copag;gil> Nrkpg;G> murnryT> nkhj;j %yjd 

cUthf;fk; Nghd;wrhuhkhwpfs; 74% nghUshjhu 

tsu;r;rpapd; tpyfiy tpsf;ff;$badthf 

cs;sd. mNjNtis Vida 26%Md rhu;e;j 

khwpapd; tpyfiy Ma;tpy; cs;slf;fg;glhj 

Vidakhwpfs; tpsf;Ffpd;wd.

IX. KbTiu

,yq;ifapd ; nghUshjhu tsu ;r ;r pa py ; 

Rw ;Wyhj ;Jiwapd ; jhf ;fk ; njhlu ;ghf 

Nkw ; nfhs ;sg ; gl ; l ,t ;tha ;t pD}lhf 

Ma;tpDila Nehf;fq;fis milAk; tifapy; 

KbTfs; ngwg;gl;Ls;sd.

,t;tha;tpd; Nehf;fkhf miktJ nghUshjhu 

tsu;r ;rpapy; Rw;Wyhj;Jiwapd; jhf;fk; 

gw ;w pf ; fz;lw pjyhFk ; . Ma ;t pDila 

, e ; N e h f ; f k h d J  t p i d j ; j p w d h d 

tifapy ; mile ;Jnfhs ;sg ;gl ;Ls ;sJ. 

,jw;fhf 1990 njhlf;fk; 2016 tiuahd 

fhyj; njhlu ;juTfs; ngwg ;gl ;Ls ;sd. 

Kjypy; myF %yNrhjid %yk;fhyj; 

njhlu;juTfspd; khwhj;jd; ikg;gupNrhjid 

(Stationary test) Nkw ; nfhs;sg ;gl ;Ls ;sd. 

rhu;e;jkhwpahf nghUshjhutsu;r;rpapidAk; 

rhuhkhwpfshfRw;Wyh (tUkhdk;/ gazpfspd; 

tUiffs ; ) > ntspehl ;L NeubKjy PL > 

Copag;gil> Nrkpg;G> murnryT> nkhj;j %yjd 

cUthf;fk; Nghd;wtw;iwAk; nfhz;Ls;sd. 

gy; khwpgpw ;nryT mZFKiwapD}lhf 

STATA fzpdpnkd;nghUisf;nfhz;L 

gFg;gha;Tfs; Nkw;nfhs;sg;gl;Ls;sd.  ,q;F 

nghUshjhutsu;r;rpapy; Rw;Wyhj;Jiwapd; 

jhf;fk;gw;wpa Ma;tpy; Rw;WyhtUkhdk; kw;Wk; 

Rw;Wyhg;gazpfspd; tUiffs; Vw;gLj;Jk; 

jhf;fk; vd;W 2 khjpupfis ikakhff;nfhz;L 

Nkw;nfhs;sg;gl;Ls;sd.

KjyhtJ khjpupapd;gb nghUshjhutsu;r;rpf;Fk; 

Rw;Wyh tUkhdj;jpw;Fkpilapyhd njhlu;G 

5% nghUz;ikkl;lj;jpy; Gs;sp tpguuPjpahf 

n g hUz ;ikj ; jd ; ik f hzg ; g Ltij 

Gyg;gLj;Jfpd;wJ. Vidakhwpahd mur nryT 

5% nghUz;ikkl;lj;jpidAk; nkhj;j %yjd 

cUthf;fk; 1% nghUz;ik kl;lj;jpidAk;G 

yg;gLj;Jfpd;wJ. ntspehl;L NeubKjyPL> 

Copag;gil> Nrkpg;G Nghd;wkhwpfs; ,q;F 

Gs;sptpguuPjpahf nghUz;ikj; jd;ikiaf; 

fhl;ltpy;iy.

,uz;lhtJ khjpupapd;gb nghUshjhutsu;r;rpf;Fk; 

Rw;Wyhg;gazpfspd; tUiff;Fkpilapyhd 

nj h l u ; G  5% n g hUz ;ikkl ; l j ; j p y ; 

Gs ;s pt pguu Pj pahf nghUz;ikj ;jd ;ik 

fhzg;gLtjid Gyg;gLj;Jfpd;wJ. Vida 

khw pahd murnryT 5% nghUz ;ik 

kl;lj;jpidAk; nkhj;j %yjd cUthf;fk; 1% 

nghUz;ik kl;lj;jpidAk; Gyg;gLj;Jfpd;wJ. 

ntspehl ;L NeubKjyPL> Copag ;gil> 

Nrkpg;G Nghd;wkhwpfs; ,q;FGs;sptpguuPjpahf 

nghUz;ikj;jd;ikiaf; fhl;ltpy;iy.

,t;tha;tpd; Nehf;fkhdJ ,yq;ifapd; 

nghUshjhutsu;r;rpapy; Rw;Wyhj;Jiwapd; 

jhf;fj;jpidf; fz;lwpjyhFk;. ,jd;gb 

Rw;Wyh tUkhdk; kw;Wk; Rw;Wyhg;gazpfspd; 

tUiffs; Nghd;wd nghUshjhutsu;r;rpapy;; 

rhjfkhdjhf;fj;ij Vw;gLj;Jtij KbTfs; 

ntspf;fhl;bepw;fpd;wd. 2 khjpupfspdJk; gpw;nryT 

gFg;gha;TKbTfs; Rw;WyhthdJ nghUshjhu 

tsu;r;rpapy; Gs;sptpguuPjpahf nghUz;ikj; 

jd;ikAilaJ vd;gij tpsf;Ffpd;wJ. NkYk; 

Rw;Wyhtpd; gpw;nryT Fzfkjpg;ghd;fs; 

Neu;f;fzpaj;ijf; fhl;bepw;gjhy; Rw;WyhthdJ 

nghUshjhu tsu;r;rpapy; Neu;f;fzpaj;jhf;fj;ij 

Vw;gLj;Jfpd;wJ vd;w KbTf;F tuyhk;.
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