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Abstract 

The study titled “The Causality Between Public Debt and Imports: An Empirical Analysis for 

Sri Lanka” aims to examine the causal relationship between rising public debt and imports. It 

has been observed that an increase in public debt sometimes leads to a rise in imports, and at 

other times, to a decrease. Whether public debt causes an increase or decreases in imports 

depends on the purpose for which the government is utilizing the public debt. Public debt is 

often used for developmental activities and for importing only production-related goods. 

However, when public debt is used to refinance previously acquired loans or when it is not 

allocated to developmental activities, imports tend to rise. Using data from the World Bank’s 

World Development Indicators for the period 1977–2021, this study analyzes imports as the 

dependent variable, while public debt, the structure of public debt, economic growth, exchange 

rates, foreign direct investment, inflation, and trade openness are considered as independent 

variables. For data analysis, the Autoregressive Distributed Lag model and the Error Correction 

Model were applied. The findings of the study indicate that, in the long term, there is no 

significant relationship between public debt and imports. However, in the short term, a negative 

relationship is observed between the two variables in one model, while a positive relationship 

is found in the other model. Based on these findings, the study suggests that by adopting 

effective public debt management policies, increasing domestic production, and reducing 

imports, the country can achieve economic development and transition into a more advanced 

economy.  
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Ma;Tr; RUf;fk; 

“nghJg;gLflDf;Fk; ,wf;Fkjpf;Fk; ,ilapyhd fhuzfhupaj; njhlu;G: ,yq;if 

Fwpj;j nraywpT uPjpahd Ma;T” vd;w jiyg;gpy; mike;j ,t;tha;thdJ mjpfupj;J 
tUfpd;w nghJg;gLflDf;Fk; ,wf;Fkjpf;Fk; ,ilapyhd fhuzfhupaj; njhlu;gpid 
Muha;tjid Nehf;fkhff; nfhz;L mike;Js;sJ. nghJg;gLfld; mjpfupg;ghdJ rpy 
re;ju;g;gj;jpy; ,wf;Fkjpapid mjpfupg;gjhfTk;> Fiwg;gjhfTk; fhzg;gLfpd;wJ. 
mt;tjpfupg;Ngh Fiwg;Ngh murhq;fkhdJ nghJg;gLflid ve;Nehf;fj;jpw;fhfg; 
gad;gLj;jg;gLfpd;wJ vd;gijg; nghWj;jJ. nghJg;gLfldhdJ mgptpUj;jprhu; 
nraw;ghLfSf;Fk; cw;gj;jprhu; cs;sPl;Lg; nghUl;fspid khj;jpuk; ,wf;Fkjp 
nra;tjw;Fk; vj;jzpf;fpd;w NghJ ,wf;Fkjp FiwthfTk; khwhf Vw;fdNt ngw;w 
fldpid kPsr;nrYj;Jtjw;fhf fldpidg; ngw;Wf; nfhs;Sfpd;w NghJk;> 
mgptpUj;jprhu; nraw;ghLfSf;F fldhdJ gad;gLj;jg;glhj re;ju;g;gj;jpYk; 
,wf;FkjpahdJ mjpfupf;Fk;. 1977 - 2021Mk; Mz;L tiuapyhd cyf tq;fpapd; 
cyf mgptpUj;jpf; Fwpfhl;b %yk; ngw;Wf;nfhz;l fhyj;njhlH juTfisg; 
gad;gLj;jp ,wf;Fkjpia rhu;e;j khwpahfTk;> nghJg;gLfld;> 

nghJg;gLfld;*nghUshjhu tsu;r;rp> ehzakhw;Wtpfpjk;> ntspehl;L KjyPL> 
nghUshjhu tsu;r;rp> gztPf;fk;> tu;j;jfj;jpd; jpwe;j jd;ik vd;gtw;iw 

rhuhkhwpahfTk; nfhz;L> juTfisg; gFg;gha;T nra;tjw;F ARDL khjpupAU> ECM 
khjpupAU vd;gd gFg;gha;tpw;F gad;gLj;jg;gl;Ls;sJ. ,t;tha;tpd;gb> ePz;lfhyj;jpy; 
khjpupAU xd;wpy; nghJg;gLflDf;Fk; ,wf;Fkjpf;Fkpilapy; vt;tpj 
njhlu;Gkpy;iynad;gJk;> khjpupaU ,uz;by; ,t;tpU khwpfSf;fpilapYk; vjpu;fzpaj; 
njhlu;G fhzg;gLtjhfTk;> FWq;fhyj;jpNy Kiwnahd;wpYk;> Kiwnuz;bYk; 
Neu;f;fzpaj; njhlu;G fhzg;gLfpd;wJ vdTk; fz;lwpag;gl;Ls;sJ. vdNt rpwe;j 
nghJg;gLfld; Kfhikj;Jt nfhs;iffis cUthf;fp> cs;ehl;L cw;gj;jpia 
mjpfupj;J ,wf;Fkjpia Fiwj;Jf; nfhs;tjd; %yk; ehl;bidg; nghUshjhu uPjpahf 
tsu;r;rpailar; nra;J> mgptpUj;jpaile;j ehlhf cUthf;fKbAk;.  

Kjd;ikr; nrhw;fs;: nghJg;gLfld;> ,wf;Fkjp> ehzakhw;Wtpfpjk;> ntspehl;L Neub 
KjyPL> nghUshjhu tsu;r;rp> gztPf;fk;> tu;j;jfj;jpd; jpwe;j jd;ik 

 

1. mwpKfk; 

xU ehl;bd; murhq;fk; ghjPl;Lg; gw;whf;Fiwapidr; re;jpf;fpd;w NghJk; nrd;kjp 
epYitg; gpur;rpidapid vjpu;nfhs;fpd;w NghJk; nghJg;gLfldpidg; 
ngw;Wf;nfhs;fpd;wJ. xU ehlhdJ cs;ehl;bypUe;Jk; (cs;ehl;Lg; nghJg;gLfld;) 
ntspehl;bypUe;Jk; (ntspehl;Lg; nghJg;gLfld;) fldpidg; ngw;Wf; nfhs;s KbAk;. 
cyfshtpa uPjpapy; gLfld; re;ij njhlu;e;Jk; ngUkstpy; gd;Kfg;gLj;jg;gl;l 
epiyapy;> gLfld; rhjdq;fSf;fhd Nfs;tp kpff;$bastpy; mjpfupj;jpUf;fpd;wJ. 

cyfshtpa epjpapaw; rhjdq;fspy; Vwj;jho 75%  Mdit gLflid 

cs;slf;fpajhff; $wg;gLfpd;wJ (Ajith Cabraal> 2012). gLfldhdJ> xU cldb 
tUkhdkhf mikahJ muR jdJ vjpu;fhy tUthia epfo;fhyj;jpy; nrytplf;$ba 
xU fUtpahf tpsq;Ffpd;wJ.  

nghUshjhu mgptpUj;jpapy; nghJg;gLflDk; tu;j;jf eltbf;ifia mbg;gilahff; 
nfhz;l Vw;Wkjp> ,wf;Fkjp vd;gdTk; Kf;fpaj;Jtk; tha;e;jitahFk;. cyfshtpa 
uPjpapy; xt;nthU ehLk; jkJ ghjPl;Lg; gw;whf;Fiwapid eptu;j;jp nra;tjw;F 
nghJg;gLflid gad;gLj;jp tUfpd;wJ. nghJg;gLfldpd; msthdJ ,wf;Fkjpapy; 
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jhf;fk; nrYj;Jfpd;wJ. nghJg;gLfldhdJ mjpfupf;Fk; NghJ ,wf;FkjpahdJ 
mjpfupf;fyhk; my;yJ Fiwtilayhk;. ,t;tjpfupg;Ngh Fiwg;Ngh ehlhdJ 
nghJg;gLflid ve;Nehf;fj;jpw;fhfg; ngw;Wf; nfhs;fpd;wJ vd;gijg; nghWj;jjhFk;. 

nghJg;gLflid murhq;fk; ehl;bd; nghUshjhu tsu;r;rpf;F cjtf; $ba tpjj;jpy; 
Kjypl;L> mjD}lhf cr;r gaid miltJld; mjd; cWjpj;jd;ikapidAk;; 
Ngzpdhy; mJ me;ehl;bd; nghUshjhu tsu;r;rpapy; rhjfj;jd;ikapid 
Vw;gLj;JtJld; r%f Nehf;fj;jpidAk; ehl;bd; mgptpUj;jpapidAk; epiwNtw;w 
cjTk;. ,y;yhtpby; KjyPl;bid ghjpj;J nkhj;j cs;ehl;L cw;gj;jpapidf; 
Fiwg;gjhy; ,wf;Fkjp mjpfupj;J mjD}lhf gy;NtWgl;l jhf;fj;jpid Vw;gLj;Jk;. 
cs;sPLfis mjpfupf;fpd;w NghJ ntspaPLk; mjpfupf;Fk;. Mdhy; nghJg;gLfld; 
mjpfupf;fpd;w NghJ mjd; Rik fhuzkhf mjpfupf;Fk; ntspaPL Fiwtilfpd;wJ 

vdf; $wg;gLfpd;wJ (Cunningham, 1993).  

,wf;Fkjp vd;gJ xU tu;j;jf eltbf;ifahFk;. fpilf;ff; $ba tsq;fspd; 
gw;whf;Fiw kw;Wk; ,ayhik fhuzkhf ,wf;Fkjp eltbf;iffs; 
Nkw;nfhs;sg;gLfpd;wd. 1977,w;F gpd;du; Vw;Wkjpapy; jq;fpapUf;Fk; tPjk;> 

,wf;Fkjpapy; jq;fpapUf;Fk; tPjk; mjpfkhfNt fhzg;gLfpd;wJ. 1959 – 1977Mz;L 
fhyg;gFjpapy; Vw;Wkjpapy; jq;fpapUf;Fk; tPjj;jpw;Fk; ,wf;Fkjpapy; jq;fpapUf;Fk; 
tPjj;jpw;Fk; ,ilNa ,ilntsp FiwthfNt fhzg;gl;likAk; 1977Mk; Mz;bw;Fg; 
gpd;du; ,t; ,ilntsp mjpfkhfTk; cs;sJ. ,jd; %yk; (,yq;if kj;jpa tq;fp 
gytUl mwpf;iffs;) ,yq;if Vw;Wkjpia tpl ,wf;FkjpfspNy $Ljyhf 

jq;fpAs;sJ vd Nfhghyg;gps;is mkpu;jypq;fk; mtu;fs; 2013Mk; Mz;L “,yq;ifg; 

nghUshjhuk;” vd;Dk; E}ypy; Fwpg;gpl;Ls;shu;. nghUl;fs;> Nritfspd; ,wf;Fkjp 
Nritfspd; msT 1977Mk; Mz;L 11.41 tPjkhff; fhzg;gl 2021Mk; Mz;L 16.32 
tPjkhff; fhzg;gl;lJ. 

nghJg;gLfldhdJ msTf;F kPwp mjpfupf;fpd;w NghJ mJ ,iwf;nfhs;ifapdJk; 
ehzaf; nfhs;ifapdJk; jpwd; tha;e;j jd;ikapid ghjpf;fr; nra;Ak;. mjpfupj;j 
nghJg;gLfldhdJ tl;btPjj;jpid mjpfupg;gjdhYk; murhq;f nrytpid 
mjpfupg;gjD}lhfTk; gztPf;fj;jpid mjpfupf;fr; nra;tjdhYk; gzf;nfhs;ifapd; 
Nehf;fj;jpid miltjw;fhd gztpayhsu;fspd; rhj;jpaj; jd;ikapid ghjpf;fr; 
nra;fpd;wJ. ,itahTk; KjyPl;lhsu;fspd; KjyPl;bid Cf;Ftpf;fhj mNjNtis 
nghUshjhu tsu;r;rpapy; vjpu;f;fzpaj; jhf;fk; Vw;gl toptFf;Fk;. ,j;jhf;fkhdJ 
,wf;FkjpapYk; nry;thf;Fr; nrYj;Jtjhff; fhzg;gLk;.  

,yq;ifapd; nghJg;gLfldhdJ mgptpUj;jpj; NjitfSf;fhfTk; Vw;fdNt 
ngw;Wf;nfhz;l flDf;fhd Kjy; kw;Wk; tl;b Mfpatw;wpd; kPs;nfhLg;gdT> &gh 
Nja;tile;J tUjy; vd;gtw;wpd; fhuzkhf mjpfupj;J tUfpd;w Nghf;fpid 
cilajhff; fhzg;gLfpd;wJ. Fwpg;ghf 1977,w;Fg; gpd;du; nghJg;gLfld; ,aq;Fepiy 
cau;e;J nry;fpd;w Nghf;fpidf; nfhz;bUg;gij mtjhdpf;fyhk;. mjhtJ 1977Mk; 

Mz;L 68.6% Mff; fhzg;gl;l nghJg;gLfldhdJ 2021Mk; Mz;L 100% Mff; 

fhzg;gLfpd;wJ. 1977,y; 39.5%Mff; fhzg;gl;l cs;ehl;Lg; nghJg;gLfldhdJ 

2021,y; 63%MfTk;> 1977,y; 29.1%Mff; fhzg;gl;l ntspehl;Lg; nghJg;gLfldhdJ 

2021,y; 37%MfTk; fhzg;gLfpd;wJ (cyf mgptpUj;jpf; Fwpfhl;b> 2022).  
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%yk;: Ma;thsdhy; jahupf;fg;gl;lJ> 2024. 
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%yk;: Ma;thsdhy; jahupf;fg;gl;lJ> 2024. 

mjhtJ Ngupdg; nghUshjhu khwp xd;wpy; Vw;gLfpd;w khw;wkhdJ Vida khwpfspNy 
jhf;fj;ij Vw;gLj;Jk;. mj;jhf;fkhdJ rhjfkhdjh? ghjfkhdjh? vd;gjid 
Ma;Tfis mbg;gilahff; nfhz;Nl ,dq;fhz KbAk;. mit Fwpj;J Muha 
Ntz;baJ fhyj; NjitahFk;. me;j mbg;gilapy; nghJg;gLfldhdJ ,wf;Fkjpapy; 
vj;jifa jhf;fj;jpid Vw;gLj;Jfpd;wJ vd;gjid Muha Ntz;Lk;. Nkw;$wg;gl;l 
epiyikfspd; mbg;gilapy; nghJg;gLfldhdJ ,wf;Fkjpapy; vj;jifa Nghf;fpidf; 
nfhz;L fhzg;gLfpd;wJ vd;gJ njhlu;ghfTk;> ,t; khwpfSf;fpilapyhd njhlu;G 
Fwpj;J Muhag;glhikahYk;> ,t;khwpfSf;fpilapyhd ,aq;F epiyj; njhlu;G kw;Wk; 
fhuzfhupaj; njhlu;G gw;wp Ma;T nra;tJ kpfTk; gaDs;s tplakhFk;.  

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

nghJg;gLflDf;Fk; ,wf;Fkjpf;Fk; ,ilapyhd ,aq;FepiyAld; neUq;fpa 
njhlu;Gila Ma;;Tfs; ,yq;ifapy; ,Jtiu Nkw;nfhs;sg;gltpy;iy. ,Ug;gpDk; 
Vida ehLfspy; nghJg;gLflDf;Fk; ,wf;Fkjpf;Fk; ,ilapyhd fhuzfhupaj; 
njhlu;G Fwpj;J jdpahf Ma;tpid Nkw;nfhs;shJ mjDld; njhlu;Gila Vida 

khwpfis mbg;gilahff; nfhz;L Ma;Tfs; Nkw;nfhs;sg;gl;bUf;fpd;wd. Okwoche & 

Nikolaidou (2024) vd;gtu;fshy; 1970 – 2020 Mz;L fhyg;gFjp juTfis 
mbg;gilahff; nfhz;L ieIPupahtpy; MAj Nkhjy;fs;> ,uhZt nrytPdq;fspd; 
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tpisTfis ikakhff; nfhz;L nghJg;gLflidj; jPu;khdpf;Fk; fhuzpfshdJ 

Muhag;gl;Ls;sJ. ,t;tha;tpid ARDL Nrhjid Kiwapid mbg;gilahff; nfhz;L 
Nkw;nfhz;Ls;sdu;. ,tu;fsJ Ma;T Kbtpy;; ePz;l fhyj;jpy; ,wf;FkjpahdJ 
ntspg;Gwf; fldpy; Neu;f;fzpa Fwpg;gplj;jf;f tpistpid Vw;gLj;Jtjhff; 
Fwpg;gpLfpd;wdu;. 

Waheed (2017) vd;gtu; 2018 – 2022 Mz;L juTfis mbg;gilahff; nfhz;L 
,e;NjhNdrpahtpy; Vw;Wkjp> ,wf;Fkjp> gztPf;f tpfpjq;fs; kw;Wk; me;epa Neub 
KjyPl;L khw;W tpfpjq;fs; Mfpatw;wpd; tpisthf me;epar; nryhtzp nfhs;ifapd; 
jhf;fj;jpid Muha;e;Js;shu;. juTg; gFg;gha;Tf;fhd gd;klq;F gpw;nryTg; gFg;gha;T 

Kiw gad;gLj;jg;gl;lJ. rhu;e;j khwpapd; kPJ rhuh khwpapd; jhf;fk; Fwpj;J Muha t-

test Nkw;nfhs;sg;gl;lJ. ,t;tha;tpDila Kbthf ,e;NjhNdrpahtpy; me;epa Neub 
KjyPl;by; ,wf;FkjpahdJ Neu;f;fzpaj; jhf;fj;ij Vw;gLj;Jfpd;wJ vdf; 

Fwpg;gpLfpd;whu;. Kusumo & Purnomo (2023) vd;gtu;fshy; 2000 – 2019 Mz;L fhyg;gFjp 
juTfis mbg;gilahff; nfhz;L ,e;NjhNdrpahtpy; ntspehl;Lf; fldpy; gztPf;fk;> 
nkhj;j cs;ehl;L cw;gj;jp> ,wf;Fkjpfs; kw;Wk; tl;btPjq;fspd; jhf;fk; Fwpj;J Ma;T 
nra;ag;gl;Ls;sJ. juTg; gFg;gha;tpw;F ,opT tu;f;f Kiwapidg; gad;gLj;Jfpd;wdu;. 

2000 - 2019 tiuahd fhyg;gFjpapy; ,wf;FkjpahdJ ,e;NjhNdrpahtpd; ntspehl;Lf; 
fldpy; Neu;f;fzpaj; jhf;fj;jpid Vw;gLj;jpajhfTk; Fwpg;gpLfpd;wdu;.  

TY & Tarmidi (2021) vd;gtu;fshy; 2005 – 2019 Mz;L juTfis mbg;gilahff; 
nfhz;L ,e;NjhNdrpahtpy; Ma;thdJ Nkw;nfhs;sg;gl;lJ. ,t;tha;thdJ FWfpa 
kw;Wk; ePz;l fhyj;jpy; ,e;NjhNdrpahtpy; epfOk; me;epar;nryhtzp ,Ug;Gf;fSf;fhd 
Vw;Wkjp> ,wf;Fkjp> khw;Wtpfpjq;fs; kw;Wk; nghJf; fy;tpr; nryT Nghd;w fhuzpfis 

mbg;gilahff; nfhz;L gFg;gha;T nra;tjhFk;. ,t;tha;thdJ ARDL, ECM Nrhjid 
Kiwiag; gad;gLj;Jfpd;wJ. ,t;tha;tpd; Kbthf ePz;l fhyj;jpy; me;epar; 
nryhtzp ifapUg;gpy; ,wf;Fkjpfs; vjpu;f;fzpaj; jhf;fj;jpid Vw;gLj;jpdhYk; 
ifapUg;ig ghjpf;ftpy;iy vd;Wk; Fwpg;gpLfpd;wdu;.  

Suwardi & Islamiyah (2023) MfpNahu;fs; 2018 – 2022 Mz;L fhyg;gFjp juTfis 
mbg;gilahff; nfhz;L ,e;NjhNdrpahtpy; ,t;tha;tpid Nkw;nfhz;ldu;. 
,e;NjhNdrpahtpy; ,wf;FkjpapDila jhf;fk;> ntspehl;Lf; fld; kw;Wk; nghUshjhu 
tsu;r;rpapd; jd;ik gw;wpAk;> nghUshjhu tsu;r;rpapy; ,wf;Fkjp kw;Wk; ntspehl;L 
fld;fspd; jhf;fk; Fwpj;;Jk; Muha;fpd;wdu;. ,q;F ,uz;lhk;epiyj; juTfs; 
gad;gLj;jg;gl;Ls;sd. ,t;tha;tpDila Kbthf ,wf;Fkjpf;Fk; nghUshjhu 
tsu;r;rpf;Fk; ,ilNa Neu;f;fzpa njhlu;G fhzg;gLtjhfTk;> ntspehl;Lf; fldhdJ 
nghUshjhu tsu;r;rpAld; vjpu;f;fzpa njhlu;gpidf; nfhz;Ls;sJ vd;Wk; 
Fwpg;gpLfpd;wdu;.   

Velaj & Bezhani (2022) vd;gtu;fshy; 2000 – 2020 Mz;L fhyg;gFjp juTfis 
mbg;gilahff; nfhz;L my;Ngdpahtpy; Ma;thdJ Nkw;nfhs;sg;gl;Ls;sJ. ,q;F 
my;Ngdpahtpw;fhd nkhj;j cs;ehl;L cw;gj;jp tsu;r;rpapy; ,wf;Fkjpfs;> Vw;Wkjpfs; 
kw;Wk; epiyahd %yjdj;jpd; nkhj;j cUthf;fk; Mfpatw;wpd; jhf;fk; Fwpj;J Ma;T 
nra;fpd;wdu;. ,t;tha;tpd; Kbthf 2000 - 2020 fhyg;gFjpw;Fs; Kd;ida Mz;Lfspd; 
tpiyfSld; kpy;ypad; fzf;fpy; mstplg;gl;l epfu Vw;Wkjpfs; msT vjpu;f;fzpakhf 
cs;sJ vdTk; ,q;F Vw;Wkjpia tpl ,wf;FkjpNa mjpfkhf cs;sJ vdTk; 
Rl;bf;fhl;Lfpd;wdu;.   
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3. Ma;T Kiwapay;  

3.1. juT  

nghJg;gLflDf;Fk; ,wf;Fkjpf;Fkpilapyhd fhuzfhupaj; njhlu;G Fwpj;j 
,yq;iff;fhd nraywpT uPjpahd ,t;tha;thdJ 1977 njhlf;fk; 2021 tiuapyhd 44 
tUl fhyj;njhlu; juTfisg; gad;gLj;jp ,uz;lhk; epiyj; juTfis mbg;gilahff; 
nfhz;L tbtikf;fg;gl;Ls;sJ. mj;juTfs; midj;Jk; cyf mgptpUj;jpf; 
Fwpfhl;bapypUe;J ngw;Wf;nfhs;sg;gl;lJ. Ma;tpd; gpujhd Nehf;fj;jpid mile;J 

nfhs;Sk; Nehf;Fld; ,wf;Fkjpapid (Import (IMP)) rhu;e;j khwpahfTk; 

nghJg;gLflid (Debt) gpujhd rhuh khwpahfTk; nfhz;L tpsf;fg;gLfpd;wJ. NkYk; 

Ma;tpd; Nehf;fq;fis milAk; nghUl;L ehzakhw;W tpfpjk; (Exchange Rates (ER))> 

ntspehl;L Neub KjyPL (Foreign Direct Investment (FDI)), nghUshjhu tsu;r;rp (GDP 

Growth(GDPG)> gztPf;fk; (Inflation (IN))> tu;j;jfj;jpd; jpwe;j jd;ik (Trade Openness 

(TO)) Nghd;w Jiz rhuhkhwpfisAk; nfhz;L tpsf;fg;gLfpd;wJ.  

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

,wf;Fkjpiaj; jPu;khdpg;gjpy; gpujhd rhuhkhwpahf nghJg;gLflDk; Vida Jiz 
rhuhkhwpfshf ehzakhw;Wtpfpjk;> ntspehl;L Neub KjyPL> nghUshjhu tsu;r;rp> 
gztPf;fk;> tu;j;jfj;jpd; jpwe;j jd;ik Nghd;w khwpfSk; ,t; Ma;tpw;fhf 
gad;gLj;jg;gl;Ls;sd. ,tw;wpid mbg;gilahff; nfhz;L ,wf;Fkjp 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; rhuhkhwpfisf; 
nfhz;L vz;zf;fUthf;fr; rl;lfk; tbtikf;fg;gl;Ls;sJ. 

tiuglk; 3: vz;zf;fUthf;fr; rl;lfk; 

 
 

%yk;: Ma;thsdhy; jahupf;fg;gl;lJ> 2024. 

rhu;e;j khwp 

,wf;Fkjp

gpujhd rhuhkhwp 

nghJg;gLfld;

Jiz rhuhkhwpfs;

ehzakhw;Wtpfpjk;

ntspehl;L NeubKjyPL

nghUshjhu tsu;r;rp 

gztPf;fk;

tu;j;jfj;jpd; jpwe;j jd;ik 



 fpu;~pfh Nkhfehjd; kw;Wk; jq;fkzp gtd;                        tzpf tpj;jpak; 
                                                                                                                                      3(2) | 2025 

 

   

© Faculty of Commerce and Management, Eastern University Sri Lanka. All rights reserved.               46 

 

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

khwpfs; Fwpfhl;bfs; 
,wf;Fkjp Imports of Goods and Services (% of GDP) 
nghJg;gLfld; Total Debt (% of GDP) 
ehzakhw;Wtpfpjk; Exchange Rates (US dollar) 

ntspehl;L Neub KjyPL Foreign Direct Investment, Net Inflows (% of GDP) 
nghUshjhu tsu;r;rp GDP Growth (annual %) 
gztPf;fk; Inflation, Consumer Prices (annual %)) 
tu;j;jfj;jpd; jpwe;j jd;ik Trade Openness (Export + Imports / GDP) 

%yk;: Ma;thsdhy; jahupf;fg;gl;lJ> 2024. 

3.3. nghUspaysit khjpupAU  

Ma;tpDila gpujhd Nehf;fj;ij mile;J nfhs;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. NkYk; 
,t;tha;tpy; khjpupAU xd;wpy; rhu;e;j khwpahf ,wf;FkjpiaAk; rhuhkhwpfshf  
nghJg;gLfld;> ehzakhw;Wtpfpjk;> ntspehl;L NeubKjyPL> nghUshjhu tsu;r;rp> 
gztPf;fk;> tu;j;jfj;jpd; jpwe;jjd;ik vd;gdTk; khjpupAU ,uz;by; rhu;e;j khwpahf 

,wf;FkjpiaAk; rhuhkhwpfshf nghJg;gLfld;> nghJg;gLfld; * nghUshjhu tsu;r;rp> 
ehzakhw;Wtpfpjk;> ntspehl;L Neub KjyPL> nghUshjhu tsu;r;rp> gztPf;fk;> 
tu;j;jfj;jpd; jpwe;jjd;ik vd;gdTk; gad;gLj;jp Ma;thdJ Nkw;nfhs;sg;gl;Ls;sJ. 
,t;tha;thdJ nghJg;gLflDf;Fk; ,wf;Fkjpf;Fkpilapyhd njhlu;ig fz;lwptij 
Nehf;fkhff; nfhz;Ls;sjhy; ,jw;fhd nghUspaysit khjpupAU gpd;tUkhW 
mikfpd;wJ. 

𝑰𝑴𝑷𝒕 = 𝜷𝟎 + 𝜷𝟏𝑫𝑬𝑩𝑻𝒕 +𝜷𝟐𝑳𝑵𝑬𝑹𝒕 +𝜷𝟑𝑭𝑫𝑰𝒕 +𝜷𝟒𝑮𝑫𝑷𝑮𝒕 +𝜷𝟓𝑰𝑵𝒕 + 𝜷𝟔𝑻𝑶𝒕+ 𝝁𝒕. ……..…..(1) 

𝛽0, 𝛽1, 𝛽2, 𝛽3, 𝛽4, 𝛽5, 𝛽6  vd;gd gukhdq;fs; MFk;. t vd;gJ Time MFk;.  

IMP - ,wf;Fkjp> DEBT  -  nghJg;gLfld;> LNER  - ehzakhw;Wtpfpjk;> FDI - ntspehl;L 

Neub KjyPL> GDPG  -  nghUshjhu tsu;r;rp> IN  -   gztPf;fk;> TO  -   tu;j;jfj;jpd; 

jpwe;j jd;ik. gpd;tUk; rkd;ghL (2) MdJ ARDL khjpupapid tpsf;Ffpd;wJ. 

∆𝑰𝑴𝑷𝒕 =  δ0 + δ1𝑰𝑴𝑷𝒕−𝟏 + δ2 𝑫𝑬𝑩𝑻𝒕−𝟏  + δ3𝑫𝑬𝑩𝑻 ∗ 𝑮𝑫𝑷𝑮 𝒕−𝟏  + δ4 𝑳𝑵𝑬𝑹𝒕−𝟏  + δ5 𝑭𝑫𝑰𝒕−𝟏  

+ δ6 𝑮𝑫𝑷𝑮𝒕−𝟏  + δ7 𝑰𝑵𝒕−𝟏  + δ8 𝑻𝑶𝒕−𝟏  + ∑ 𝜷𝟏𝒊∆
𝒒𝟏
𝒊=𝟏  𝑰𝑴𝑷𝒕−𝒊 +  ∑ 𝜷𝟐𝒊∆

𝒒𝟐
𝒊=𝟎  𝑫𝑬𝑩𝑻𝒕−𝒊 + 

∑ 𝜷𝟑𝒊∆𝑫𝑬𝑩𝑻 ∗ 𝑮𝑫𝑷𝑮𝒕−𝒊
𝒒𝟑
𝒊=𝟎 +∑ 𝜷𝟒𝒊∆𝑳𝑵𝑬𝑹𝒕−𝒊

𝒒𝟒
𝒊=𝟎  + ∑ 𝜷𝟓𝒊∆𝑭𝑫𝑰𝒕−𝒊

𝒒𝟓
𝒊=𝟎 +  ∑ 𝜷𝟔𝒊∆

𝒒𝟔
𝒊=𝟎 𝑮𝑫𝑷𝑮𝒕−𝒊  

+    ∑ 𝜷𝟕𝒊∆𝑰𝑵𝒕−𝒊
𝒒𝟕
𝒊=𝟎  +  ∑ 𝜷𝟖𝒊𝑻𝑶𝒕−𝒊

𝒒𝟖
𝒊=𝟎   +  𝝁𝒕 ……..…………………………………………………………...(2) 

,q;F ∆ - Kjyhk; tpj;jpahr ,af;fp> δ0  -  efu;tpd; $W (,ilntl;L)> Ut -J}a tO 

cWg;G gjk;> 𝛽1𝑖 − 𝛽8𝑖 - FWq;fhy ,aq;Fepiyj; njhlu;gpid tpsf;Fk; Fzfq;fs;> 

𝛿1 − 𝛿8    -    ePz;lfhy njhlu;ig tpsf;Fk; Fzfq;fs;. gpd;tUk; rkd;ghL (3) MdJ 
tOr;rupg;gLj;jy; khjpupAUtpid tpsf;Ffpd;wJ. 
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∆𝑰𝑴𝑷𝒕 = 𝜹𝟎 + ∑ 𝜷𝟏𝒊∆
𝒒𝟏
𝒊=𝟏 𝑰𝑴𝑷𝒕−𝒊 + ∑ 𝜷𝟐𝒊∆

𝒒𝟐
𝒊=𝟎 𝑫𝑬𝑩𝑻𝒕−𝒊 + ∑ 𝜷𝟑𝒊∆𝑫𝑬𝑩𝑻 ∗ 𝑮𝑫𝑷𝑮𝒕−𝒊

𝒒𝟑
𝒊=𝟎 +

∑ 𝜷𝟒𝒊∆𝑳𝑵𝑬𝑹𝒕−𝒊
𝒒𝟒
𝒊=𝟎 + ∑ 𝜷𝟓𝒊∆𝑭𝑫𝑰𝒕−𝒊

𝒒𝟓
𝒊=𝟎 + ∑ 𝜷𝟔𝒊∆

𝒒𝟔
𝒊=𝟎 𝑮𝑫𝑷𝑮𝒕−𝒊 + ∑ 𝜷𝟕𝒊∆𝑰𝑵𝒕−𝒊

𝒒𝟕
𝒊=𝟎 + 

∑ 𝜷𝟖𝒊𝑻𝑶𝒕−𝒊
𝒒𝟖
𝒊=𝟎 + 𝝀𝑬𝑪𝑻𝒕−𝟏 +𝒗𝒕……..…………………………………………………………........................(3) 

,q;F λ -  rupg;gLj;jy; Ntff;Fzfk;> ECT - $l;L xUq;fpizGj; njhlu;gpy; ,Ue;J 
ngwg;gl;l KjyhtJ fhyjhkj ngWkjp MFk;.   

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. rpwe;j 
khjpupAU kjpg;gPl;bw;fhf ,wf;Fkjp> nghJg;gLfld;> ntspehl;L NeubKjyPL> 
nghUshjhu tsu;r;rp> gztPf;fk;> tu;j;jfj;jpd; jpwe;j jd;ik vd;gd tPj 
mbg;gilapYk; ehzakhw;Wtpfpjk; MdJ njhif uPjpahf ngwg;gl;L klf;if 
mbg;gilapYk; juTfs; Nrfupf;fg;gl;L nghJg;gLfldhdJ ,wf;Fkjpy; Vw;gLj;Jk; 
fhuzfhupaj; njhlu;ghdJ gFg;gha;T nra;ag;gl;Ls;sJ. 

4. Ma;T KbTfSk; fye;Jiuahly;fSk; 

4.1. myF %yr;Nrhjid 

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

 

Variable 

ADF  

Result Intercept 

 Level 1st Difference  

IMP 0.5827 0.0000*** I(1) 

DEBT 0.1446 0.0000*** I(1) 

DEBT*GDPG 0.0004*** 0.0000*** I(0) 

LNER 0.5179 0.0000*** I(1) 

GDPG 0.0012*** 0.0000*** I(0) 

FDI 0.0005*** 0.0000*** I(0) 

IN 0.0648 0.0000*** I(1) 

TO 0.7510 0.0000*** I(1) 
%yk;: Ma;thsdhy; jahupf;fg;gl;lJ, 2024. 

Fwpg;G: *** vd;gJ 1% nghUSz;ik kl;lj;jpy; nghUz;ikj; jd;ik tha;e;jit vd;gij 
Fwpf;fpd;wJ. 

Augmented Dickey Fuller myF%yr; Nrhjidapid gad;gLj;jp juTfspd; 
epiyj;jjd;ik Ma;T nra;ag;gl;Ls;sJ. myF%yr; Nrhjidapd; KbTfspd; 
mbg;gilapy; ,wf;Fkjp> nghJg;gLfld;> klf;ifaplg;gl;l ehzakhw;Wtpfpjk;> 

gztPf;fk;> tu;j;jfj;jpd; jpwe;j jd;ik Nghd;w khwpfs; Kjyhk; tpj;jpahrj;jpy; I(1) 
epiyj;j jd;ikahf fhzg;gLtJld;> nghJg;gLfld;*nghUshjhu tsu;r;rp> nghUshjhu 

tsu;r;rp> ntspehl;L Neub KjyPlhdit I(0) kl;lj;jpy; epiyj;j jd;ikahfTk; 
fhzg;gLfpd;wd. vdNt myF %yr; Nrhjidfspd; ngWNgWfspd; mbg;gilapy; 

rhu;e;j khwp Kjyhk; tpj;jpahrj;jpYk; Vida rhuh khwpfs; kl;lk; (Level) kw;Wk; 
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Kjyhk; tpj;jpahrj;jpYk; (1st difference) epiyj;jd;ikiaf; nfhz;L mike;jpUg;gjhy; 

ARDL khjpupAUthdJ ,t;tha;tpw;fhf njupT nra;ag;gl;Ls;sJ.  

4.2. cj;jk fhyjhkj kl;lj; njupT 

khjpupAUtpid rpwe;j Kiwapy; kjpg;gPL nra;tjw;F rupahd cj;jk fhyjhkj 

kl;lj;jpid njupT nra;jy; mtrpakhd xd;whFk;. me;j mbg;gilapNy VAR khjpupAU 

kw;Wk; AIC jFjp tpjpfspd; mbg;gilapy; cj;jk fhyjhkj kl;lkhdJ njupT 
nra;ag;gl;Ls;sJ.  

ml;ltiz 3: VAR cj;jk fhyjhkj kl;lj; njupT (khjpupAU I) 

Lag LogL LR FRE AIC SC HQ 

0 -564.5117 NA 3021.621 27.87862 28.17118 27.98515 

1 -433.2532 211.2941* 56.61953* 23.86601 26.20650* 24.71829* 

2 -382.9516 63.79718 65.77325 23.80252 28.19093 25.40054 

3 -332.6980 46.57652 116.1522 23.74137* 30.17771 26.08513 
%yk;: Ma;thsdhy; jahupf;fg;gl;lJ> 2024. 

ml;ltiz 4: VAR cj;jk fhyjhkj kl;lj; njupT (khjpupAU II) 

Lag LogL LR FRE AIC SC HQ 

0 -754.6291 NA 1979748. 37.20142 37.53577 37.32317 

1 -603.5364 235.8520* 29973.83* 32.95299 35.96219* 34.04878* 

2 -544.5918 69.00835 55356.46 33.19960 38.88364 35.26941 

3 -474.5403 54.67433 130851.4 32.90440* 41.26329 35.94825 

%yk;: Ma;thsdhy; jahupf;fg;gl;lJ> 2024. 

‘*’vd;gJ Fwpg;gpLtJ ahnjdpy; mjDld; njhlu;Gila fhyjhkjj;jpd; cj;jk 

fhyjhkjkhfj; njupT nra;AkhW gupe;Jiuf;fpd;wJ. me;j mbg;gilapy; Kiw I> Kiw 

II ngWNgWfspd; mbg;gilapy; Nehf;Ffpd;w NghJ LR, FRE, SC, HQ jFjptpjpfspd; 
mbg;gilapy; 1MtJ fhyjhkjj;jpid cj;jk fhyjhkjkhf gupe;Jiu nra;fpd;wJ.  

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

tiuglk; 4: khjpupAU 1,w;fhd AIC jFjp tpjpapd; gb cj;jk fhyj;jhkj kl;lj; 
njupT 
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Akaike Information Criteria (top 20 models)

 

%yk;: Ma;thsdhy; jahupf;fg;gl;lJ, 2024. 
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tiuglk; 5: khjpupAU 2,w;fhd AIC jFjp tpjpapd; gb cj;jk fhyj;jhkj kl;lj; 
njupT 
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%yk;: Ma;thsdhy; jahupf;fg;gl;lJ, 2024. 

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

vLNfhspd; mbg;gilapy; AIC ,d; jFjpahdJ Kjy; 20 khjpupAUf;fspy; khjpupAU 

1,y; ARDL (1>1>0>0>0>0>1) MfTk;, AIC ,d; jFjpahdJ Kjy; 20 khjpupAUf;fspy; 

khjpupAU 2,y; ARDL (1>1>0>0>0>1>0>1) MfTk; fhzg;gLkhW khjpupAUf;fis rpwe;j 
khjpupAUthfg; gupe;Jiu nra;fpd;wJ. 

4.4. khwpfSf;fpilapyhd ePz;lfhy xUq;fpizTf;fhd ARDL Bounds 

khjpupAUtpd; $l;L xUq;fpizG kw;Wk; ePz;l fhyj; njhlu;ghdJ Nkw;gb njupT 

nra;ag;gl;l khjpupAU I ARDL (1>1>0>0>0>0>1)> khjpupAU II  ARDL (1>1>0>0>0>1>0>1)  
Mfpatw;iw mbg;gilahff; nfhz;L khwpfspw;fpilapyhd $l;L xUq;fpizG kw;Wk; 

ePz;l fhy njhlu;gpid kjpg;gPL nra;tjw;F Bounds NrhjidahdJ 
Nkw;nfhs;sg;gl;Ls;sJ.  

ml;ltiz 5: ARDL Bounds test for Cointegration 

 ngWkjp nghUSz;ik 
kl;lk; 

fPo;vy;iyg;  

ngWkjp I(0) 

Nky; vy;iyg;  

ngWkjp I(1) 

khjpupAU I 

F Gs;sptpguk;  

 

 6.648519 

10% 2.12 3.23 

5% 2.45 3.61 

khjpupAU II    

FGs;sptpguk; 

 8.749583 10% 2.03 3.13 

5% 2.32 3.5 

%yk;: Ma;thsdhy; jahupf;fg;gl;lJ> 2024. 

ml;ltiz 5 ,d;gb mjhtJ khjpupAU I ,y;  F Gs;sptpgukhdJ (6.64) 5% kw;Wk; 

10% nghUSz;ik kl;lj;jpy; Nky; vy;iyg; ngWkjp I(1) ,id tpl mjpfkhf 

,Ug;gjdhYk;> khjpupAU II ,y;  F Gs;sptpgukhdJ (8.74) 5% kw;Wk; 10% nghUSz;ik 

kl;lj;jpy; Nky; vy;iyg; ngWkjp I(1) ,id tpl mjpfkhf ,Ug;gjdhYk;> 
khwpfSf;fpilapy; $l;L xUq;fpizGj;njhlu;G ,y;iy vDk; #dpaf;fUJNfhs; 
epuhfupf;fg;gLfpd;wJ. vdNt khwpfSf;fpilapy; $l;L xUq;fpizGj; njhlu;G 
fhzg;gLfpd;wJ vDk; KbTfs; ngwg;gl;Ls;sd.  
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ml;ltiz 6: khwpfSf;fpilapyhd ePz;lfhyj; njhlu;Gg; ngWNgWfs; (khjpupAU I) 

khwpfs; Fzfk; t- Gs;sptpguk; P - ngWkjp 

DEBT -0.002461 -0.060776 0.9519 

LNER -1.359385 -1.786384 0.0830* 

FDI 0.942218 1.092475 0.2823 

GDPG 0.616989 2.448331 0.0197** 

IN 0.192386 1.945686 0.0600* 

TO 0.545924 11.35621 0.0000*** 

%yk;:  Ma;thsdhy; jahupf;fg;gl;lJ> 2024. 

Fwpg;G: nghUSz;ik j;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. 

,q;F khwpfSf;fpilapyhd ePz;lfhyj; njhlu;ig mtjhdpf;Fk; NghJ 10%, 5%, 1% 

Mfpa nghUSz;ik kl;lj;jpid tpl P-Value MdJ Fiwthff; fhzg;gl;lhy; 
Fwpg;gpl;l rhuh khwpahdJ rhu;e;j khwpapd; kPJ ePz;l fhyj;jpy; nghUSs;s tifapy; 

jhf;fj;jpid nrYj;Jfpd;wJ vdyhk;. khwhf 10%, 5%, 1% Mfpa nghUSz;ik 

kl;lj;jpid tpl P-Value MdJ mjpfkhff; fhzg;gl;lhy; Fwpg;gpl;l rhuh khwpahdJ 
rhu;e;j khwpapd; kPJ ePz;l fhyj;jpy; nghUSs;s tifapy; vt;tpj jhf;fj;jpidAk; 
nrYj;jtpy;iy vdyhk;.   

Nkw;gb ml;ltiz 6 khjpupAU I MdJ ARDL (1>1>0>0>0>0>1) khjpupAUtpd; ePz;l fhy 
Fzfq;fs; kw;Wk; mtw;wpd; epfo;jfTg; ngWkjpapidf; fhl;Lfpd;wJ. nghJg;gLfld; 

Fzfj;jpd; epfo;jfTg; ngWkjp 0.95 MFk;. ,J 5% nghUSz;ik kl;lj;jpid (0.05) 

tpl (0.95 > 0.05) mjpfkhf ,Ug;gjdhy; H0 Vw;Wf;nfhs;sg;gLk;. MfNt 
nghJg;gLfldhdJ ,wf;Fkjp kPJ Gs;sptpgu uPjpahf nghUSs;s tifapy; 
ePz;lfhyj;jpy; vt;tpj jhf;fj;jpidAk; nrYj;jtpy;iy vdyhk;.  

ehzakhw;Wtpfpj Fzfj;jpd; epfo;jfTg; ngWkjp 0.08 MFk;. ,J  5% nghUSz;ik 

kl;lj;jpid (0.05) tpl (0.08  >  0.05) mjpfkhf ,Ug;gjdhy; H0 Vw;Wf;nfhs;sg;gLk;. 
vdNt ehzakhw;WtpfpjkhdJ ,wf;Fkjp kPJ Gs;sptpgu uPjpahf nghUSs;s tifapy; 
ePz;lfhyj;jpy; vt;tpj jhf;fj;jpidAk; nrYj;jtpy;iy vdyhk;. Mdhy; ehzakhw;W 

tpfpjkhdJ 10% ,y; ,wf;Fkjp kPJ Gs;sptpgu uPjpahf nghUSs;s tifapy; 
ePz;lfhyj;jpy; vjpu;f;fzpaj; jhf;fj;jpid nrYj;Jfpd;wJ vdyhk;. mjhtJ Vida 
fhuzpfs; khwhj epiyapy; ehzakhw;W tpfpjkhdJ xUtPjj;jhy; mjpfupf;Fk; NghJ 

ePz;l fhyj;jpy; ,wf;FkjpahdJ 1.35 tPjj;jhy; FiwtilAk;. 

ntspehl;L Neub KjyPl;L Fzfj;jpd; epfo;jfTg; ngWkjp 0.28 MFk;. ,J  5% 

nghUSz;ik kl;lj;jpid (0.05) tpl (0.28 > 0.05) mjpfkhf ,Ug;gjdhy; Ho 
Vw;Wf;nfhs;sg;gLk;. MfNt ntspehl;L Neub KjyPlhdJ ,wf;Fkjp kPJ Gs;sptpgu 
uPjpahf nghUSs;s tifapy; ePz;lfhyj;jpy; vt;tpj jhf;fj;jpidAk; nrYj;jtpy;iy 
vdyhk;.  

nghUshjhu tsu;r;rpf; Fzfj;jpd; epfo;jfTg; ngWkjp 0.01 MFk;. ,J  5% 

nghUSz;ik kl;lj;jpid (0.05) tpl (0.01 < 0.05) Fiwthf ,Ug;gjdhy; Ho 
epuhfupf;fg;gLk;. MfNt nghUshjhu tsu;r;rpahdJ ,wf;Fkjp kPJ Gs;sptpgu uPjpahf 
nghUSs;s tifapy; ePz;lfhyj;jpy; Neu;f;fzpaj; jhf;fj;jpid nrYj;Jfpd;wJ 
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vdyhk;. mjhtJ Vida fhuzpfs; khwhj epiyapy; nghUshjhu tsu;r;rpahdJ 

xUtPjj;jhy; mjpfupf;Fk; NghJ ePz;l fhyj;jpy; ,wf;FkjpahdJ 0.616989 tPjj;jhy; 
mjpfupf;Fk;.  

gztPf;f Fzfj;jpd; epfo;jfTg; ngWkjp 0.06 MFk;. ,J  5% nghUSz;ik 

kl;lj;jpid (0.05) tpl (0.06  >  0.05) mjpfkhf ,Ug;gjdhy; H0 Vw;Wf;nfhs;sg;gLk;. 
vdNt gztPf;fkhdJ ,wf;Fkjp kPJ Gs;sptpgu uPjpahf nghUSs;s tifapy; 
ePz;lfhyj;jpy; vt;tpj jhf;fj;jpidAk; nrYj;jtpy;iy vdyhk;. Mdhy; gztPf;f 

Fzfj;jpd; epfo;jfT ngWkjp 0.06 MdJ  10% nghUSz;ik kl;lj;jpid (0.1) tpl 

(0.06 < 0.1) Fiwthf ,Ug;gjdhy; Ho epuhfupf;fg;gLk;. MfNt gztPf;fkhdJ ,wf;Fkjp 
kPJ Gs;sptpgu uPjpahf nghUSs;s tifapy; ePz;lfhyj;jpy; Neu;f;fzpaj; jhf;fj;jpid 
nrYj;Jfpd;wJ vdyhk;. mjhtJ Vida fhuzpfs; khwhj epiyapy; gztPf;fkhdJ 

xUtPjj;jhy; mjpfupf;Fk; NghJ ePz;l fhyj;jpy; ,wf;FkjpahdJ 0.19 tPjj;jhy; 
mjpfupf;Fk;.  

tu;j;jfj;jpd; jpwe;j jd;ik Fzfj;jpd; epfo;jfTg; ngWkjp 0.00 MFk;. ,J  5% 

nghUSz;ik kl;lj;jpid (0.05) tpl (0.00 < 0.05) Fiwthf ,Ug;gjdhy; Ho 
epuhfupf;fg;gLk;. MfNt tu;j;jfj;jpd; jpwe;j jd;ikahdJ ,wf;Fkjp kPJ Gs;sptpgu 
uPjpahf nghUSs;s tifapy; ePz;lfhyj;jpy; Neu;f;fzpaj; jhf;fj;jpid 
nrYj;Jfpd;wJ vdyhk;. mjhtJ Vida fhuzpfs; khwhj epiyapy; tu;j;jfj;jpd; 
jpwe;j jd;ikahdJ xUtPjj;jhy; mjpfupf;Fk; NghJ ePz;l fhyj;jpy; ,wf;FkjpahdJ 

0.54 tPjj;jhy; mjpfupf;Fk;. 

ml;ltiz 7: khwpfSf;fpilapyhd ePz;lfhyj; njhlu;Gg; ngWNgWfs; (khjpupAU II) 

khwpfs; Fzfk; t- Gs;sptpguk; P - ngWkjp 

DEBT -0.148585 -2.176917 0.0370** 

DEBT___GDPG 0.034220 3.026584 0.0049** 

LNER -1.147578 -1.879119 0.0694* 

FDI 0.811752 1.194962 0.2409 

GDPG -2.365889 -2.381687 0.0233** 

IN 0.271248 3.168754 0.0034*** 

TO 0.510514 12.75966 0.0000*** 

%yk;:  Ma;thsdhy; jahupf;fg;gl;lJ> 2024. 

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. 

nghJg;gLfld; Fzfj;jpd; epfo;jfTg; ngWkjp 0.03 MFk;. ,J  5% nghUSz;ik 

kl;lj;jpid (0.05) tpl (0.03 < 0.05) Fiwthf ,Ug;gjd; fhuzj;jpdhy; Ho 
epuhfupf;fg;gLk;. MfNt nghJg;gLfldhdJ ,wf;Fkjp kPJ Gs;sptpgu uPjpahf 
nghUSs;s tifapy; ePz;lfhyj;jpy; vjpu;f;fzpaj; jhf;fj;;jpid nrYj;Jfpd;wJ 
vdyhk;. mjhtJ Vida fhuzpfs; khwhj epiyapy; nghJg;gLfldhdJ xUtPjj;jhy; 

mjpfupf;Fk; NghJ ePz;l fhyj;jpy; ,wf;FkjpahdJ 0.14 tPjj;jhy; FiwtilAk;.  

nghJg;gLfld;*nghUshjhutsu;r;rpf; Fzfj;jpd; epfo;jfTg; ngWkjp 0.004 MFk;. ,J  

5% nghUSz;ik kl;lj;jpid (0.05) tpl (0.004 <  0.05) Fiwthf ,Ug;gjdhy; Ho 

epuhfupf;fg;gLk;. MfNt nghJg;gLfld;*nghUshjhu tsu;r;rpahdJ ,wf;Fkjp kPJ 
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Gs;sptpgu uPjpahf nghUSs;s tifapy; ePz;lfhyj;jpy; Neu;f;fzpaj; jhf;fj;jpid 
nrYj;Jfpd;wJ vdyhk;. mjhtJ Vida fhuzpfshdit khwhj epiyapy; 

nghJg;gLfld;*nghUshjhu tsu;r;rpahdJ xUtPjj;jhy; mjpfupf;Fk; NghJ ePz;l 

fhyj;jpy; ,wf;FkjpahdJ 0.03 tPjj;jhy; mjpfupf;Fk;.  

ehzakhw;Wtpfpj Fzfj;jpd; epfo;jfTg; ngWkjp 0.06 MFk;. ,J  5% nghUSz;ik 

kl;lj;jpid (0.05) tpl (0.06  >  0.05) mjpfkhf ,Ug;gjd; fhuzj;jpdhy; H0 
Vw;Wf;nfhs;sg;gLk;. vdNt ehzakhw;WtpfpjkhdJ ,wf;Fkjp kPJ Gs;sptpgu uPjpahf 
nghUSs;s tifapy; ePz;lfhyj;jpy; vt;tpj jhf;fj;jpidAk; nrYj;jtpy;iy vdyhk;. 

Mdhy; ehzakhw;Wtpfpj Fzfj;jpd; epfo;jfT ngWkjp 0.06 MdJ  10% nghUSz;ik 

kl;lj;jpid (0.1) tpl (0.06 < 0.1) Fiwthf ,Ug;gjdhy; Ho epuhfupf;fg;gLk;. MfNt 
ehzakhw;WtpfpjkhdJ ,wf;Fkjp kPJ Gs;sptpgu uPjpahf nghUSs;s tifapy; 
ePz;lfhyj;jpy; vjpu;f;fzpaj; jhf;fj;jpid nrYj;Jfpd;wJ vdyhk;. mjhtJ Vida 
fhuzpfs; khwhj epiyapy; ehzakhw;WtpfpjkhdJ xUtPjj;jhy; mjpfupf;Fk; NghJ 

ePz;l fhyj;jpy; ,wf;FkjpahdJ 1.14  tPjj;jhy; FiwtilAk;.   

ntspehl;L Neub KjyPl;L Fzfj;jpd; epfo;jfTg; ngWkjp 0.24 MFk;. ,J  5% 

nghUSz;ik kl;lj;jpid (0.05) tpl (0.24 > 0.05) mjpfkhf ,Ug;gjdhy; Ho 
Vw;Wf;nfhs;sg;gLk;. MfNt ntspehl;L Neub KjyPlhdJ ,wf;Fkjp kPJ Gs;sptpgu 
uPjpahf nghUSs;s tifapy; ePz;lfhyj;jpy; vt;tpj jhf;fj;jpidAk; nrYj;jtpy;iy 
vdyhk;.  

nghUshjhu tsu;r;rpf; Fzfj;jpd; epfo;jfTg; ngWkjp 0.02 MFk;. ,J  5% 

nghUSz;ik kl;lj;jpid (0.05) tpl (0.02 < 0.05) Fiwthf ,Ug;gjdhy; Ho 
epuhfupf;fg;gLk;. MfNt nghUshjhu tsu;r;rpahdJ ,wf;Fkjp kPJ Gs;sptpgu uPjpahf 
nghUSs;s tifapy; ePz;lfhyj;jpy; vjpu;f;fzpaj; jhf;fj;jpid nrYj;Jfpd;wJ 
vdyhk;. mjhtJ Vida fhuzpfs; khwhj epiyapy; nghUshjhu tsu;r;rpahdJ 

xUtPjj;jhy; mjpfupf;Fk; NghJ ePz;l fhyj;jpy; ,wf;FkjpahdJ 2.36 tPjj;jhy; 
FiwtilAk;.   

gztPf;f Fzfj;jpd; epfo;jfTg; ngWkjp 0.003 MFk;. ,J  5% nghUSz;ik 

kl;lj;jpid (0.05) tpl (0.003 < 0.05) Fiwthf ,Ug;gjdhy; Ho epuhfupf;fg;gLk;. MfNt 
gztPf;fkhdJ ,wf;Fkjp kPJ Gs;sptpgu uPjpahf nghUSs;s tifapy; ePz;lfhyj;jpy; 
Neu;f;fzpaj; jhf;fj;jpid nrYj;Jfpd;wJ vdyhk;. mjhtJ Vida fhuzpfs; khwhj 
epiyapy; gztPf;fkhdJ xUtPjj;jhy; mjpfupf;Fk; NghJ ePz;l fhyj;jpy; 

,wf;FkjpahdJ 0.27 tPjj;jhy; mjpfupf;Fk;.  

tu;j;jfj;jpd; jpwe;j jd;ik Fzfj;jpd; epfo;jfTg; ngWkjp 0.00 MFk;. ,J  5% 

nghUSz;ik kl;lj;jpid (0.05) tpl (0.00 < 0.05) Fiwthf ,Ug;gjdhy; Ho 
epuhfupf;fg;gLk;. MfNt tu;j;jfj;jpd; jpwe;j jd;ikahdJ ,wf;Fkjp kPJ Gs;sptpgu 
uPjpahf nghUSs;s tifapy; ePz;lfhyj;jpy; Neu;f;fzpaj; jhf;fj;jpid 
nrYj;Jfpd;wJ vdyhk;. mjhtJ Vida fhuzpfs; khwhj epiyapy; tu;j;jfj;jpd; 
jpwe;j jd;ikahdJ xUtPjj;jhy; mjpfupf;Fk; NghJ ePz;l fhyj;jpy; ,wf;FkjpahdJ 

0.51 tPjj;jhy; mjpfupf;Fk;.  

4.5. tOr;rupg;gLj;jy; khjpupAU 

FWq;fhy ,aq;Fepiyj; njhlu;G kw;Wk; ntspthup mjpu;r;rpfspd; gpd; khjpupAUthdJ 
rkepiyia Nehf;fp efUk; ePz;lfhy rupg;gLj;jiy milahsk; fhz;gjw;F mjhtJ 
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kjpg;gplg;gl;l ARDL (1,1,0,0,0,0,1), ARDL (1,1,0,0,0,1,0,1) ,uz;L khjpupAUf;fspd; 
mbg;gilapy; FWq;fhyj; njhlu;G kw;Wk; ePz;lfhy rupg;gLj;jiy mwpe;J 
nfhs;tjw;fhd tOr;rupg;gLj;jy; khjpupAU kjpg;gplg;gl;L mjd; ngWNgWfs; fPNo 
ml;ltiz 8 kw;Wk; 9 ,y; jug;gl;Ls;sd.     

ml;ltiz 8: ECM khjpupAU ngWNgWfs; (khjpupAU I) 

 
khwpfs; 

Fzfk; 

(Cofficients) 
t – Gs;sptpguk; 

(t-Statistic) 

p – ngWkjp 

( p- Value) 

D(DEBT) 0.165837 4.398128 0.0001*** 

D(TO) 0.506753 10.66243 0.0000*** 

CointEq(-1)* -0.638643 -7.399494 0.0000*** 

R-squared 0.893790   

Adjusted Rsquared    0.8858   

%yk;: Ma;thsdhy; jahupf;fg;gl;lJ> 2024. 

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.  

ngWNgw;;wpd; mbg;gilapy; FWq;fhy uPjpapyhd njhlu;ig Nehf;fpd;w NghJ DEBT 

,w;Fk; IMP ,w;Fk; ,ilapy; FWq;fhyj;jpy; Neu;f;fzpaj; njhlu;G fhzg;gLtNjhL mJ 
Gs;sptpgu uPjpahf nghUSz;ikj; jd;ik tha;e;jjhFk;. epfo;fhy nghJg;gLfldpd; 

(D(DEBT)) epfo;jfTg; ngWkjpahdJ (0.00)> 5% (0.05) nghUSz;ik kl;lj;jpid tpl 

Fiwthff; (0.00<0.05) fhzg;gLtjdhy; epfo;fhy nghJg;gLfldhdJ (D(DEBT)) 

epfo;fhy ,wf;Fkjp (D(IMP)) kPJ FWq;fhyj;jpy; nghUSs;s tifapy; Neu;f;fzpaj; 

jhf;fj;jpidr; nrYj;Jfpd;wJ vdyhk;. mjhtJ epfo;fhy nghJg;gLfld; 1% My; 

mjpfupf;Fk; NghJ epfo;fhy ,wf;FkjpahdJ 0.16 tPjj;jhy; mjpfupf;Fk;. 

mLj;J ngWNgw;;wpd; mbg;gilapy; TO ,d; FWq;fhy uPjpapyhd njhlu;ig Nehf;fpd;w 

NghJ TO ,w;Fk; IMP ,w;Fk; ,ilapy; FWq;fhyj;jpy; Neu;f;fzpaj; njhlu;G 
fhzg;gLtNjhL mJ Gs;sptpgu uPjpahf nghUSz;ikj; jd;ik tha;e;jjhFk;. 

epfo;fhy tu;j;jfj;jpd; jpwe;j jd;ikapd; (D(TO)) epfo;jfTg; ngWkjpahdJ (0.00), 

5% (0.05) nghUSz;ik kl;lj;jpid tpl Fiwthff; (0.00<0.05) fhzg;gLtjdhy; 

epfo;fhy tu;j;jfj;jpd; jpwe;j jd;ikahdJ (D(TO)) epfo;fhy ,wf;Fkjp (D(IMP)) kPJ 
FWq;fhyj;jpy; nghUSs;s tifapy; Neu;f;fzpaj; jhf;fj;jpid nrYj;Jfpd;wJ 

vdyhk;. mjhtJ epfo;fhy tu;j;jfj;jpd; jpwe;j jd;ik 1% My; mjpfupf;Fk; NghJ 

epfo;fhy ,wf;FkjpahdJ 0.50 tPjj;jhy; mjpfupf;Fk;. 

(P-Value < a) vdf; fhzg;gLfpd;w re;ju;g;gj;jpy; H0 epuhfupf;fg;gLk;. MfNt 

tOr;rupg;gLj;jy; gjj;jpDila CointEq(-1)* FzfkhdJ vjpu;ghu;f;fg;gl;lJ Nghy; 
vjpu;f;fzpakhfTk;> xd;Wf;F FiwthfTk; (-0.638643) Mf ,Ug;gJld; mjd; 

epfo;jfTg; ngWkjpahdJ (0.00) nghUSz;ik kl;lg; ngWkjpiatpl (0.05) 

Fiwthdjhf ,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 -0.638643 tpsf;FtJ ahnjdpy; ntspthup 
mjpu;r;rpfspd; fhuzkhf Vw;gLk; ,wf;Fkjpapd; FWq;fhy rkepiyapd;ikahdJ xU 
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tUlj;jpd; gpd;du; xt;nthU tUlKk; mz;zsthf 63.86%  rupg;gLj;jg;gl;L ePz;lfhy 
rkepiyia Nehf;fp efu;tilfpd;wJ vd;gjid tpsf;Ffpd;wJ. Mifahy; ePz;lfhy 
rkepiyapid Ngzpf;nfhs;jw;F Vw;fdNt cs;s rkepiyapd;ikia Fiwg;gJ 
mtrpakhd xd;whFk;.  

R-squared 0.8937Mff; fhzg;gLfpd;wJ. mjhtJ 89.37 rjtPjkhd gFjp gpw;nrytpdhy; 
tpsf;fg;gl Vida 10.63 rjtPjkhd gFjp tO cWg;gpdhYk; tpsf;fg;gl;Ls;sJ. vdNt 
,q;F gpw;nrytpdhy; tpsf;fg;gLfpd;w gFjpahdJ mjpfkhf ,Ug;gjdhy; ,k;khjpupAU 

rpwe;jjhff; fhzg;gLfpd;wJ. mNjNghy; R-squared 0.89I tpl Adjusted R-squared 0.88 

Fiwthff; fhzg;gLtjhy; ,k;khjpupAUthdJ rpwe;jjhff; fhzg;gLfpd;wJ vdyhk;. 
 

ml;ltiz 9: ECM khjpupAU ngWNgWfs; (khjpupAU II) 

 
khwpfs; 

Fzfk; 
(Cofficients) 

t – Gs;sptpguk; 
(t-Statistic) 

p – ngWkjp 
( p- Value) 

D(DEBT) 0.081349 2.608539 0.0137* 

D(GDPG) -1.835353 -8.078054 0.0000*** 

D(TO) 0.503088 12.38495 0.0000*** 

CointEq(-1)* -0.711505 -9.236257 0.0000*** 

R-squared 0.923747   

Adjusted R-squared 0.915926   
%yk;: Ma;thsdhy; jahupf;fg;gl;lJ> 2024. 

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.  

ngWNgw;;wpd; mbg;gilapy; FWq;fhy uPjpapyhd njhlu;ig Nehf;fpd;w NghJ DEBT 

,w;Fk; IMP ,w;Fk; ,ilapy; FWq;fhyj;jpy; Neu;f;fzpaj; njhlu;G fhzg;gLtNjhL mJ 
Gs;sptpgu uPjpahf nghUSz;ikj; jd;ik tha;e;jjhFk;. epfo;fhy nghJg;gLfldpd; 

(D(DEBT)) epfo;jfTg; ngWkjpahdJ (0.01) 5% (0.05) nghUSz;ik kl;lj;jpid tpl 

Fiwthff; fhzg;gLtjdhy; epfo;fhy nghJg;gLfldhdJ (D(DEBT)) epfo;fhy 

,wf;Fkjp (D(IMP)) kPJ FWq;fhyj;jpy; nghUSs;s tifapy; Neu;f;fzpaj; 

jhf;fj;jpid nrYj;Jfpd;wJ vdyhk;. mjhtJ epfo;fhy nghJg;gLfld; 1% My; 

mjpfupf;Fk; NghJ epfo;fhy ,wf;FkjpahdJ 0.08 tPjj;jhy; mjpfupf;Fk;. 

ngWNgw;;wpd; mbg;gilapy; FWq;fhy uPjpapyhd njhlu;ig Nehf;fpd;w NghJ GDPG 

,w;Fk; IMP ,w;Fk; ,ilapy; FWq;fhyj;jpy; vjpu;f;fzpaj; njhlu;G fhzg;gLtNjhL 
mJ Gs;sptpgu uPjpahf nghUSz;ikj; jd;ik tha;e;jjhFk;. epfo;fhy nghUshjhu 

tsu;r;rp (D(GDPG)) epfo;jfTg; ngWkjpahdJ (0.00) 5% (0.05) nghUSz;ik 
kl;lj;jpid tpl Fiwthff; fhzg;gLtjdhy; epfo;fhy nghUshjhu tsu;r;rpahdJ 

D(GDPG) epfo;fhy ,wf;Fkjp (D(IMP)) kPJ FWq;fhyj;jpy; nghUSs;s tifapy; 
vjpu;f;fzpaj; jhf;fj;jpid nrYj;Jfpd;wJ. mjhtJ epfo;fhy nghUshjhu 

tsu;r;rpahdJ 1% My; mjpfupf;Fk; NghJ epfo;fhy ,wf;FkjpahdJ 1.83 tPjj;jhy; 
FiwtilAk;.  

ngWNgw;;wpd; mbg;gilapy; FWq;fhy uPjpapyhd njhlu;ig Nehf;fpd;w NghJ TO ,w;Fk; 

IMP ,w;Fk; ,ilapy; FWq;fhyj;jpy; Neu;f;fzpaj; njhlu;G fhzg;gLtNjhL mJ 
Gs;sptpgu uPjpahf nghUSz;ikj; jd;ik tha;e;jjhFk;. epfo;fhy tu;j;jfj;jpd; jpwe;j 
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jd;ik (D(TO)) epfo;jfTg; ngWkjpahdJ (0.00) 5% (0.05) nghUSz;ik kl;lj;jpid 

tpl Fiwthff; (0.00 < 0.05/0.1) fhzg;gLtjdhy; epfo;fhy tu;j;jfj;jpd; jpwe;j 

jd;ikahdJ (D(TO)) epfo;fhy ,wf;Fkjp (D(IMP)) kPJ FWq;fhyj;jpy; nghUSs;s 
tifapy; Neu;f;fzpaj; jhf;fj;jpid nrYj;Jfpd;wJ vdyhk;. mjhtJ epfo;fhy 

tu;j;jfj;jpd; jpwe;j jd;ik 1% My; mjpfupf;Fk; NghJ epfo;fhy ,wf;FkjpahdJ 0.50 
tPjj;jhy; mjpfupf;Fk;. 

(P-Value < a) vdf; fhzg;gLfpd;w re;ju;g;gj;jpy; H0 epuhfupf;fg;gLk;. MfNt 

tOr;rupg;gLj;jy; gjj;jpDila CointEq(-1)* FzfkhdJ vjpu;ghu;f;fg;gl;lJ Nghy; 
vjpu;f;fzpakhfTk;> xd;Wf;F FiwthfTk; (-0.711505) Mf ,Ug;gJld; mjd; 

epfo;jfTg; ngWkjpahdJ (0.00) 0.05 I tpl Fiwthdjhf ,Ug;gjdhy; 5% 
nghUSz;ik kl;lj;jpy; Gs;sptpgu uPjpahf nghUSz;ik jd;ik tha;e;jjhf mike;J 
fhzg;gLfpd;wJ.  

tOr;rupg;gLj;jy; Ntff;Fzfj;jpd; ngWkjp -0.711505 tpsf;FtJ ahnjdpy; ntspthup 
mjpu;r;rpfspd; fhuzkhf Vw;gLk; ,wf;Fkjpapd; FWq;fhy rkepiyapd;ikahdJ xU 

tUlj;jpd; gpd;du; xt;nthU tUlKk; mz;zsthf 71.15%  rupg;gLj;jg;gl;L ePz;lfhy 
rkepiyia Nehf;fp efu;tilfpd;wJ vd;gjid tpsf;Ffpd;wJ. Mifahy; ePz;lfhy 
rkepiyapid Ngzpf;nfhs;jw;F Vw;fdNt cs;s rkepiyapd;ikia Fiwg;gJ 
mtrpakhd xd;whFk;.  

R-squared 0.9237Mff; fhzg;gLfpd;wJ. mjhtJ 92.37 rjtPjkhd gFjp gpw;nrytpdhy; 
tpsf;fg;gl Vida 7.63 rjtPjkhd gFjp tO cWg;gpdhYk; tpsf;fg;gl;Ls;sJ. vdNt 
,q;F gpw;nrytpdhy; tpsf;fg;gLfpd;w gFjpahdJ mjpfkhf ,Ug;gjdhy; ,k;khjpupAU 

rpwe;jjhff; fhzg;gLfpd;wJ. mNjNghy; R-squared 0.92I tpl Adjusted R-squared 0.91 

Fiwthff; fhzg;gLtjhy; ,k;khjpupAUthdJ rpwe;jjhff; fhzg;gLfpd;wJ vdyhk;.  

4.6. rpwe;j khjpupAUtpw;fhd Nrhjid 

Ma;tpDila Nehf;fq;fisAk; Fwpf;Nfhs;fisAk; milAk; nghUl;L kjpg;gplg;gl;Ls;s 

ARDL (1,1,0,0,0,0,1), ARDL (1,1,0,0,0,1,0,1) khjpupAUf;fshdJ rpwe;jjhff; 
fhzg;gLfpd;wjh? vd;gijf; fz;lwptJ Ma;tpDila KbTfspw;F tYr;Nru;g;gjhf 
mikAk;.  

ml;ltiz  10: Breusch- Godfrey Serial Correlation LM Test 

Nrhjidg;Gs;sptpguk; (Test Statistic) (P- value) 

khjpupAU I - Breusch-Godfrey Serial Correlation LM Nrhjid 0.1572 

khjpupAU II - Breusch-Godfrey Serial Correlation LM Nrhjid 0.0643 

%yk;: Ma;thsdhy; jahupf;fg;gl;lJ> 2024. 

,q;F khjpupAU I ,d; epfo;jfTg; ngWkjp (0.15) MFk;. ,J 5% nghUSz;ik kl;lg; 

ngWkjpapid (0.05) tpl ngupjhf (0.15>0.05) ,Ug;gjdhy; H0 Vw;Wf;nfhs;sg;gLk; vdNt 

kjpg;gplg;gl;l ARDL (1,1,0,0,0,0,1) khjpupAUtpy; jd;dpizTg; gpur;rpid ,y;iy vDk; 

KbT ngwg;gl;Ls;sJ. khjpupAU II ,d;  epfo;jfTg; ngWkjp (0.06) MFk;. ,J 5% 

nghUSz;ik kl;lg; ngWkjpapid (0.05) tpl ngupjhf (0.06>0.05) ,Ug;gjdhy; H0  

Vw;Wf;nfhs;sg;gLk; vdNt kjpg;gplg;gl;l ARDL (1,1,0,0,0,1,0,1) khjpupAUtpy; 
jd;dpizTg; gpur;rpid ,y;iy vDk; KbT ngwg;gl;Ls;sJ.  
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ml;ltiz 11: Heteroskedasticity Nrhjid 

Nrhjidg;Gs;sptpguk; (Test Statistic) P- value 

khjpupAU I - Heteroskedasticity Test: Breusch-Pagan - Godfrey 0.0428 

khjpupAU II - Heteroskedasticity Test: Breusch-Pagan - Godfrey 0.8758 

%yk;: Ma;thsdhy; jahupf;fg;gl;lJ> 2024. 

,q;F khjpupAU I ,d;  epfo;jfTg; ngWkjp (0.04) MFk;. ,J 5% nghUSz;ik kl;lg; 

ngWkjpapid (0.05) tpl ngupjhf (0.04<0.05) ,Ug;gjdhy; H0 epuhfupf;fg;gLk; vdNt 

kjpg;gplg;gl;l ARDL (1,1,0,0,0,0,1 khjpupAUtpy; gy;guty; jd;ikg; gpur;rpid cz;L 

vDk; KbT ngwg;gl;Ls;sJ. khjpupAU II ,d; epfo;jfTg; ngWkjp (0.87) MFk;. ,J 

5% nghUSz;ik kl;lg; ngWkjpapid (0.05) tpl ngupjhf (0.87>0.05) ,Ug;gjdhy; H0 

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

ml;ltiz 12: Ramsey’s RESET Nrhjid 

Nrhjidg;Gs;sptpguk; (Test Statistic) P- value 

khjpupAU I - Ramsey’s RESET Nrhjid 0.4453 

khjpupAU II - Ramsey’s RESET Nrhjid 0.7948 

%yk;: Ma;thsdhy; jahupf;fg;gl;lJ> 2024. 

,q;F khjpupAU I ,d; epfo;jfTg; ngWkjp (0.44) MFk;. ,J 5% nghUSz;ik kl;lg; 

ngWkjpapid (0.05) tpl ngupjhf (0.44>0.05) ,Ug;gjdhy; H0 Vw;Wf;nfhs;sg;gLk;. vdNt 

kjpg;gplg;gl;l ARDL (1,1,0,0,0,0,1) khjpupAUtpy ePf;fg;gl;l khwpfs; ,y;iy vDk; KbT 

ngwg;gl;Ls;sJ. khjpupAU II ,d; epfo;jfTg; ngWkjp (0.7948) MFk;. ,J 5% 

nghUSz;ik kl;lg; ngWkjpapid (0.05) tpl ngupjhf (0.7948>0.05) ,Ug;gjdhy; H0 

Vw;Wf;nfhs;sg;gLk; vdNt kjpg;gplg;gl;l ARDL (1,1,0,0,0,1,0,1) khjpupAUtpy; ePf;fg;gl;l 
khwpfs; ,y;iy vDk; KbT ngwg;gl;Ls;sJ. 

tiuglk; 6: Histogram – Normality Test - khjpupAU I 
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%yk;: Ma;thsdhy; jahupf;fg;gl;lJ> 2024. 

,q;F epfo;jfTg; ngWkjp (0.47) MFk;. ,J 5% nghUSz;ik kl;lg; ngWkjpapid 

(0.05) tpl ngupjhf (0.47>0.05) ,Ug;gjdhy; H0 Vw;Wf;nfhs;sg;gLk; vdNt kjpg;gplg;gl;l 
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ARDL (1,1,0,0,0,0,1) MdJ nrt;tz;zhfg; guk;gpapUf;fpd;wJ vDk; 

KbTngwg;gl;Ls;sJ. NkYk; Jarque – Bera Gs;sptpguk; (1.46) 3 ,id tpl Fiwthf 
,Ug;gjdhy; tO cWg;G nrt;tz;zhfg; guk;gpapUf;fpd;wJ vDk; KbT 
ngwg;gl;Ls;sJ. 

tiuglk; 7: Histogram – Normality Test - khjpupAU II 
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%yk;: Ma;thsdhy; jahupf;fg;gl;lJ> 2024. 

,q;F epfo;jfTg; ngWkjp (0.31) MFk;. ,J 5% nghUSz;ik kl;lg; ngWkjpapid 

(0.05) tpl ngupjhf (0.31>0.05) ,Ug;gjdhy; H0  Vw;Wf;nfhs;sg;gLk; vdNt kjpg;gplg;gl;l 

ARDL (1,1,0,0,0,1,0,1)  MdJ nrt;tz;zhf guk;gpapUf;fpd;wJ vDk; 

KbTngwg;gl;Ls;sJ. NkYk; Jarque – Bera Gs;sptpguk; (2.29) 3 ,id tpl Fiwthf 
,Ug;gjdhy; tO cWg;G nrt;tz;zhfg; guk;gpapUf;fpd;wJ vDk; KbT 
ngwg;gl;Ls;sJ.  

tiuglk; 8:  CUSUM Test - khjpupAU I 
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tiuglk; 9: CUSUM Test - khjpupAU II 
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%yk;: Ma;thsdhy; jahupf;fg;gl;lJ> 2024. 

Nkw;gb tiuglk; 8> 9 Mfpait cWjpaw;w khjpupAUf;fhd CUSUM Nrhjid 

ngWngWfis fhl;LfpwJ. ,uz;L “rptg;G” NfhLfs; 95% ek;gpf;ifahapilapidAk; 

“ePyf;”  NfhL residual line ,idAk; Fwpj;J epw;fpd;wd. ,uz;L rptg;Gf; 
NfhLfSf;fpilapYk; ePyf;NfhL mikAkhdhy; kjpg;gplg;gl;l gukhdq;fs; (khjpupAU) 

cWjpj;jd;ik tha;e;jitahf fhzg;gLfpd;wJ vdyhk;. CUSUM Gs;sptpguj;jpd; 

poltMdJ 5% nghUSz;ik kl;lj;jpd; ,uz;L NfhLfSf;fpilapYk; miktjhy; 
kjpg;gplg;gl;l gukhdq;fs; cWjpj;jd;ik tha;e;jitahff; fhzg;gLfpd;wJ.  

4.7. Granger fhuzfhupar; Nrhjid 

xU fhyj;njhlu; khwpahdJ ,d;ndhU fhyj;njhlu; khwp Fwpj;J vjpu;T $Wtjw;Fg; 
gaDs;sjh? vd;gijj; jPu;khdpf;fpd;w xU Gs;sptpguf; fUJNfhs; NrhjidNa fpuQ;ru; 
fhuzfhupar; NrhjidahFk;. mjhtJ  khwpfSf;fpilapyhd fhuzfhupaj; 
njhlu;gpid mwpe;J nfhs;stjw;F ,r;Nrhjid KiwNa ngupJk; 
gad;gLj;jg;gLfpd;wJ. ,t;tha;tpNy ngwg;gl;l fhuzfhupar; Nrhjidg; 
ngWNgWfshdit fPo;tUk; ml;ltizapNy jug;gl;Ls;sd. 

ml;ltiz 13: fpuQ;ru; fhuzfhupar; Nrhjid ngWNgW - khjpupAU I 

khwpfs; P- value KbT 

DDEBT→ DIMP 0.9142 fhuzfhupaj; njhlHG ,y;iy 

DIMP → DDEBT 0.7350 fhuzfhupaj; njhlHG ,y;iy 

DLER → DIMP 0.8031 fhuzfhupaj; njhlHG ,y;iy 

DIMP → DLER 0.1020 fhuzfhupaj; njhlHG ,y;iy 

DFDI → DIMP 0.0692 fhuzfhupaj; njhlu;G cz;L 

DIMP → DFDI 0.2235 fhuzfhupaj; njhlHG ,y;iy 

DGDPG → DIMP 0.3724 fhuzfhupaj; njhlHG ,y;iy 

DIMP → DGDPG 0.8482 fhuzfhupaj; njhlHG ,y;iy 

DIN → DIMP 0.9676 fhuzfhupaj; njhlHG ,y;iy 

DIMP → DIN 0.4271 fhuzfhupaj; njhlHG ,y;iy 

DTO → DIMP 0.3970 fhuzfhupaj; njhlHG ,y;iy 

%yk;: Ma;thsdhy; jahupf;fg;gl;lJ> 2024. 

ml;ltiz 14: fpuQ;ru; fhuzfhupar; Nrhjid ngWNgW - khjpupAU II 

khwpfs; P- value KbT 

DDEBT → DIMP 0.9142 fhuzfhupaj; njhlHG ,y;iy 

DIMP → DDEBT 0.7350 fhuzfhupaj; njhlHG ,y;iy 

DLER → DIMP 0.8031 fhuzfhupaj; njhlHG ,y;iy 

DIMP → DLER 0.1020 fhuzfhupaj; njhlHG ,y;iy 

DFDI → DIMP 0.0692 fhuzfhupaj; njhlu;G cz;L 

DIMP → DFDI 0.2235 fhuzfhupaj; njhlHG ,y;iy 

DGDPG → DIMP 0.3724 fhuzfhupaj; njhlHG ,y;iy 

DIMP → DGDPG 0.8482 fhuzfhupaj; njhlHG ,y;iy 



 fpu;~pfh Nkhfehjd; kw;Wk; jq;fkzp gtd;                        tzpf tpj;jpak; 
                                                                                                                                      3(2) | 2025 

 

   

© Faculty of Commerce and Management, Eastern University Sri Lanka. All rights reserved.               59 

 

DIN → DIMP 0.9676 fhuzfhupaj; njhlHG ,y;iy 

DIMP → DIN 0.4271 fhuzfhupaj; njhlHG ,y;iy 

DTO → DIMP 0.3970 fhuzfhupaj; njhlHG ,y;iy 

DIMP → DTO 0.5295 fhuzfhupaj; njhlHG ,y;iy 

DDEBTGDPG → DIMP 0.3970 fhuzfhupaj; njhlHG ,y;iy 

DIMP → DDEBTGDPG 0.5295 fhuzfhupaj; njhlHG ,y;iy 

%yk;: Ma;thsdhy; jahupf;fg;gl;lJ> 2024. 

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

khjpupAU 1> khjpupAU 2 Mfpatw;wpd; fhuzfhupar; Nrhjid KbTfspd;gb 

DFDI→DIMP khwpfSf;fpilNa fhuzfhupaj; njhlu;G fhzg;gLtJld; Vida 
midj;J khwpfSk; fhuzfhupaj; njhlu;gpidf; nfhz;bUf;ftpy;iy vd;w KbT 
ngwg;gl;Ls;sJ. 

5. Ma;tpd; KbTfs;  

Ngupdg; nghUshjhuj;jpy; nghJg;gLflDf;Fk; ,wf;Fkjpf;Fkpilapyhd njhlu;G Fwpj;J 
gpd;tUk; KbTfs; Kd;itf;fg;gl;Ls;sd. ,yq;ifapNy nghUshjhu tsu;r;rp kw;Wk; 
mgptpUj;jpf;F nghJg;gLfld; kw;Wk; ,wf;Fkjp vd;gd mtrpakhd xd;whFk;. 
nghJg;gLfldhdJ tuTnryTj; jpl;lg; gw;whf;Fiwia Nghf;Ftjw;Fk; Fwpj;j ehl;bd; 
mgptpUj;jprhu; NjitfSf;fhfTk; ngw;Wf; nfhs;sg;gLfpd;wJ. ,wf;FkjpahdJ 
nghUl;fs; Nritfspd; gw;whf;Fiwia Nghf;Ftjw;fhf Nkw;nfhs;sg;gLfpd;w xU 

nray;KiwahFk;. khjpupAU I ,y; ePz;lfhyj;jpy; nghJg;gLfldhdJ ,wf;Fkjp kPJ 

5% nghUSz;ik kl;lj;jpNy vt;tpj jhf;fj;jpidAk; nrYj;jtpy;iy vd;gJk; 

FWq;fhyj;jpy; nghJg;gLflDf;Fk; ,wf;Fkjpf;Fk; ,ilapy; 5% nghUSz;ik 
kl;lj;jpy; Neu;f;fzpaj; jhf;fkhdJ fhzg;gLfpd;wJ vdTk; fz;lwpag;gl;Ls;sJ. 

khjpupAU II  ,y; nghJg;gLf;flDf;Fk; ,wf;Fkjpf;Fk; ,ilapy; ePz;l fhyj;jpy; 5% 

nghUSz;ik kl;lj;jpy; vjpu;f;fzpaj; jhf;fj;jpid nrYj;JtNjhL FWq;fhyj;jpNy 
,t;tpU khwpfSf;fpilapYk; Neu;f;fzpaj; jhf;fkhdJ fhzg;gLtjhf Ma;tpd; 
KbTfspd; gb fz;lwpag;gl;Ls;sJ.  

Ma;tpd; KbTfSf;fhd fhuzq;fis Nehf;Ffpd;w NghJ nghJg;gLfldhdJ 
njhlu;r;rpahf mjpfupf;fpd;wJ. mit tuT nryTj;jpl;lg; gw;whf;Fiwia 
Fiwg;gjw;fhfTk; mgptpUj;jp rhu; cl;fl;likg;G trjpfis Nkk;gLj;Jtjw;fhfTk; 
gad;gLj;jg;gLfpd;w NghJ> mit cs;ehl;L cw;gj;jpia mjpfupj;J mjd; %yk; 
nghUshjhu tsu;r;rpia J}z;Lk; ,jdhy; nghUl;fs; Nritfspd; ,wf;FkjpahdJ 
FiwtilAk; jd;ik fhzg;gLk;. MfNt ePz;l fhyj;jpy; nghJg;gLf;fldpy; 
Vw;gLfpd;w mjpfupg;ghdJ ,wf;Fkjpapid Fiwtilar; nra;tjpD}lhf vjpu;f;fzpaj; 
jhf;fj;jpid nrYj;Jtjhf fhzg;gLfpd;wJ vdyhk;.  

NkYk; nghJg;gLfld; mjpfupf;fpd;w NghJ jdpahu; KjyPlhdJ Fiwtilfpd;w 
re;ju;g;gj;jpy; cs;ehl;L cw;gj;jp Fiwtile;J nry;Yk; epiy fhzg;gLtjhy;> kf;fs; 
jq;fsJ Njitfis G+u;j;jp nra;tjw;F nghUl;fs; Nritfis nfhs;tdT nra;a 
Ntz;ba epiyapy; ,wf;FkjpahdJ mjpfupf;Fk;. MfNt nghJg;gLfldpy; Vw;gLfpd;w 
mjpfupg;G ,wf;FkjpapYk; mjpfupg;ig Vw;gLj;Jtjhf fhzg;gLtjpD}lhf 
FWq;fhyj;jpy; Neu;f;fzpaj; njhlu;Gilajhf fhzg;gLk;. murhq;fk; flid ngw;Wf; 
nfhs;Sfpd;w NghJ tl;b tPjk; FiwthdjhfTk; jdpahu; flid ngw;Wf; nfhs;Sfpd;w 
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NghJ tl;b tPjq;fs; cau;thdjhfTk; fhzg;gLfpd;wd. ,e;epiyapy; jdpahu; 
cw;gj;jpapid Fiwj;Jf; nfhs;Sfpd;w re;ju;g;gj;jpy; murhq;fk; ,wf;Fkjpia 
mjpfupg;gjw;fhd re;ju;g;gq;fis cUthf;Fk;.  

,it kl;Lkpd;wp murhq;fkhdJ nghJg;gLflidg; ngw;W mtw;wpid mgptpUj;jprhu; 
eltbf;ifapNy nryT nra;fpd;w NghJ mjdhy; fpilf;fpd;w tUthapid 
cldbahfg; ngw;Wf; nfhs;Sfpd;w epiy fhzg;glhj re;ju;g;gj;jpYk; ,wf;FkjpahdJ 
mjpfupf;Fk;. NkYk; murhq;fk; nryit mjpfupf;fpd;w NghJk; tUkhdj;ij tpl nryT 
mjpfkhdjhff; fhzg;gLk; epiyapy; ghjPl;L gw;whf;Fiw Vw;gLk;. ,J nghJg;gLfldpy; 
mjpfupg;ig Vw;gLj;jp mt;tjpfupg;ghdJ nghUl;fs;> Nritfis Efu;tjw;F 
gad;gLj;jg;gLk;. ,jdhy; fld; thq;Fk; njhifiaf; nfhz;L ntspehl;bypUe;J 
nghUl;fs; Nritfs; ,wf;Fkjp nra;Ak; msTk; mjpfupg;gjhfNt fhzg;gLk;. 
,t;thwhf nghJg;gLfld; mjpfupg;ghdJ rpy re;ju;g;gj;jpy; ,wf;Fkjpia mjpfupf;fr; 
nra;tjhfTk; rpy re;ju;g;gj;jpy; ,wf;Fkjpia Fiwtilar; nra;tjhfTk; 
fhzg;gLfpd;wJ. ,t;thwhf nghJg;gLflDf;Fk; ,wf;Fkjpf;Fk; ,ilapyhd njhlu;G 
fhzg;gLtjid mtjhdpf;f Kbfpd;wJ.  

6. Ma;tpd; gupe;Jiufs; 

1. fld;Nkyhz;ikapy; ePz;lfhyj; jpl;lkply;: nghJg;gLflid Fiwf;f ePz;lfhy 
mstpy; jpl;lkpl;l fld; Nkyhz;ikf; nfhs;iffs; cUthf;fg;gl Ntz;Lk;. 
mjhtJ fld; njhif kw;Wk; tl;bf; fl;lzq;fis kWrPuikj;jy;> Fiwe;j tl;b 
tpfpjk; nfhz;l fld;fis milahsk; fhZjy;. 
 

2. ,wf;Fkjp rhu;e;j nghUshjhuj;ij cs;ehl;L cw;gj;jpg; nghUshjhukhf khw;Wjy;: 
,wf;Fkjp rhu;e;j nghUl;fis cs;ehl;by; jahupf;f Cf;fkspf;f Ntz;Lk;. mjhtJ 
cs;ehl;L cw;gj;jpahsu;fSf;F rYif tpfpjq;fspy; fld; trjpfis toq;fy; 
kw;Wk; njhopy;El;gk;> cl;fl;likg;ig Nkk;gLj;Jk; epjp cjtpfis toq;fy;. 
 

3. cs;sPl;L nghUl;fspw;fhd ,wf;Fkjpia Cf;Ftpj;jy;: KbTg;nghUl;fis 
,wf;Fkjp nra;tjidtpLj;J> cs;ehl;by; cw;gj;jp nra;af;$ba nghUl;fSf;F 
Njitahd cs;sPl;Lg; nghUl;fis ,wf;Fkjp nra;tjid Cf;Ftpf;f Ntz;Lk;. 

 
4. tUthia mjpfupg;gjw;fhd cj;jp Kiwfis ifahSjy;: nghJg;gLflid 

Fiwf;f> tUkhdj;ij mjpfupf;f Gjpa cj;jpfis mwpKfg;gLj;j Ntz;Lk;. 
mjhtJ ,yq;if cs;ehl;Lj; Jiwfspy; tup t#iy Nkk;gLj;jy; kw;Wk; 
tu;j;jfj;jpD}lhf ntspehl;L tUthiag; ngUf;Fjy;.  

 

5. ntspehl;Lf; fld;fis kWrPuikj;jy;: tl;btPjq;fis Fiwf;Fk; tpjkhf ru;tNjr 
mikg;Gf;fSld; Ngr;Rthu;j;ijfis elhj;Jjy;. kw;Wk; fld; nrYj;Jtjw;fhd 
fhy msit ePbj;jy;. 

 

6. nghJg;gLfldpd; jPtpuj;ij Fiwj;jy;: cw;gj;jp mbg;gilapyhd nryTfis kl;Lk; 
mjpfupf;f muR jpl;lkpl Ntz;Lk;. mjhtJ cw;gj;jpr; nryTfis 
mjpfupg;gjpD}lhf ,wf;Fkjpr; nrytpidf; Fiwf;f KbAk; mj;NjhL Mlk;gu 
nryTfis jtpu;f;f Ntz;Lk;.  

 

7. cs;ehl;L cw;gj;jp tsu;r;rpia Cf;Ftpj;jy;: cs;ehl;Lg; nghUshjhuj;ij 
mjpfupf;f cw;gj;jp tsq;fis Nkk;gLj;jy;> cs;ehl;bNy cw;gj;jp nra;af; $ba 
nghUl;fis milahsq;fhzy; Kf;fpakhd mk;rkhFk;.  
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8. Vw;Wkjp tUkhdj;ij mjpfupj;jy;: Vw;Wkjpapid mjpfupf;fpd;w NghJ Fwpj;j 
ehl;bd; nghUshjhuj;jpy; cs;s ntspehl;Lr; nryTfis <Lnra;J nfhs;s KbAk;. 
mj;NjhL ,wf;Fkjpfisf; Fiwj;Jf; nfhs;s KbAk;. mjw;F Njapiy> fuhk;G 
Nghd;w gpw ehl;bw;F Njitahd nghUl;fspw;fhd Vw;Wkjpia mjpfupj;jy;.  

 

9. jdpahu; KjyPl;bw;fhd Cf;fq;fs;: tl;b tPjq;fis epiy epWj;jp jdpahu; 
KjyPl;il Cf;Ftpf;f Ntz;Lk;. ntspj;js;sy; tpisTfis fl;Lg;gLj;j muR 
jdpahu; $l;lhz;ikfis cUthf;f Ntz;Lk;.   
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