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Ma;Tr; RUf;fk; 

jsk;gyile;J tUk; vz;nza; tpiyahdJ cyf nghUshjhuj;Jf;F xU rthyhf ,Ue;J tUfpd;wJ. 
,yq;ifAk; krF vz;nza; tpiy cau;tpd; jhf;fj;ij vjpHNehf;fp tUk; xU mgptpUj;jpaile;J tUk; 
vz;nza; ,wf;Fkjp ehlhFk;. ,jdhy; njhlu;r;rpahf mjpfupf;Fk; vz;nza; tpiyahdJ ,yq;ifapd; 
Ngupdg; nghUshjhu khwpfspy; jhf;fj;ij Vw;gLj;Jfpd;wjh vd;gJ Muhag;gl Ntz;bajhFk;. 
me;jtifapy; krF vz;nza; tpiy khw;wj;jpw;Fk; ,yq;ifapd; Kf;fpa Ngupdg; nghUshjhuf; 
Fwpfhl;bfSf;Fk; ,ilapyhd ePz;lfhyj; njhlu;ig fz;lwpjy; ,t;tha;tpd; gpujhd Nehf;fkhFk;. nkhj;j 
cs;ehl;L cw;gj;jp (GDP)> ntspehl;L Neub KjyPL (FDI)> gztPf;fk; (INF) ehza khw;WtPjk; (EXCH) 

kw;Wk; vz;nza; tpiy (OILP) Mfpa khwpfis mbg;gilahff; nfhz;l ,t;tha;tpy; 1977-2018 tiuahd 

tUlhe;j fhyj;njhlu; juTfs; gad;gLj;jg;gl;Ls;sd. khwpfspd; ePz;lfhyj; njhlHgpid kjpg;gpLtjw;F 
Engle-Granger $l;L xUq;fpizT NrhjidAk; khwpfSf;F ,ilapyhd FWq;fhyj; njhlHgpidAk; 

ePz;lfhyr; rkdpiyapidAk; mwpe;Jnfhs;tjw;F tOr;rupg;gLj;jy; khjpupAU NrhjidAk; 
cgNahfpf;fg;gl;Ls;sd. Engle Granger $l;L xUq;fpizT Nrhjid %ykhf ngw;w KbTfspd;gb GDP 

,w;Fk; OILP ,w;Fk; ,ilNa ePz;l fhyj;jpy; nghUSs;s tifapy; Neu;f;fzpaj; njhlu;G 

fhzg;gLtJld; OILP ,w;Fk; INF ,w;Fk; ,ilapy; ePz;l fhyj;jpy; nghUSs;s tifapy; Neu;f;fzpaj; 

njhlu;Gk; fhzg;gLfpd;wJ. tOr;rupg;gLj;jy; ngWNgWfis Nehf;Fk; NghJ FWq;fhyj;jpy; GDP ,w;Fk; 

FDI ,w;Fk; kw;Wk; GDP ,w;Fk; OILP ,w;Fk; ,ilNa Neu;f;fzpaj; njhlu;Gk; ePz;l fhyr; rkdpiyAk; 

fhzg;gLfpd;wJ. mj;Jld; INF ,w;Fk; FDI ,w;Fk; kw;Wk; INF ,w;Fk; OILP ,w;Fk; ,ilNa ePz;l fhyr; 

rkdpiy fhzg;gLfpd;wJ. vz;nza; tpiyahdJ jw;fhypf jsk;gy;fspy; ,Ue;J tpyfp njhlu;e;Jk; 
mjpfupj;Jf; nfhz;L tUk; Nghf;fpidNa ,d;iwa cyf re;ijapy; fhzf;$bajhfTs;sJ. ,t;thW 
njhlu;e;Jk; vz;nza; tpiy mjpfupg;gJ vz;nza;f;fhd Nfs;tp mjpfupg;Gld; ghjfkhd nghUshjhu 
tpisTfis Vw;gLj;Jk;. vdNt ePz;l fhy Nehf;fpy; tYg;ghJfhg;ig cWjpg;gLj;j vz;nza; mfo;T 
rpwe;j Kaw;rpahFk;. mj;Jld; krF vz;nzapid gpujhd %yg;nghUshfg; gad;gLj;Jk; cw;gj;jpfspy; 
khw;W %ytsq;fisg; gad;gLj;Jtjw;F Vw;w tifapyhd eltbf;iffis Nkw;nfhs;tjd; %yKk; 
nghUj;jkhd tpiyr;rPu;jpUj;j eltbf;iffis njhlu;r;rpahf eilKiwg;gLj;JtJk; Kiwahd khdpa 
eltbf;iffisg; NgZtJk; ru;tNjr vz;nza; tpiy mjpfupg;gpd; nghUshjhuj; jhf;fq;fisf; 
Fiwtilar; nra;Ak;. 

 

gpujhd nrhw;fs;: krF vz;nza;> Ngupdg;nghUshjhuk;> $l;L xUq;fpizT> tOr;rupg;gLj;jy; 
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1. mwpKfk; 

krF vz;nza; tpiyj; jsk;gyhdJ cyf ehLfs; midj;jpdJk; ghu;itiaj; 
jpUg;gpAs;s xU Kf;fpa gpur;rpidahFk;. GJg;gpf;f Kbahj ,t;tsj;jpd; ,Ug;ghdJ 
mjpfupf;Fk; Nfs;tpf;Nfw;g mjpfupg;gjpy;iy ,jdhy; cyf re;ijapy; ,t;tsj;jpw;fhd 
Nghl;b epyTtJ ,jd; tpiyapid njhlu;r;rpahf mjpfupf;fr; nra;Js;sJ. ngUk;ghyhd 
cyf ehLfs; jw;NghJ Gjpa njhopy;El;gq;fs;> ifj;njhopy; kakhd fl;likg;G 
khw;wq;fs;> cw;gj;jp epWtdq;fs; kw;Wk; cl;fl;likg;G tpUj;jpAld; $ba nghUshjhu 
mgptpUj;jpia Nehf;fp efUfpd;wd. ,e;j mgptpUj;jpAld; ,ize;jjhf vz;nza;f;fhd 
Nfs;tpAk; mjpfupj;J tUfpd;wik Fwpg;gplj;jf;fjhFk;. 

mjpfupf;Fk; vz;nza; tpiy mjpu;r;rpapdhy; ghjpf;fg;glf;$ba mgptpUj;jp mile;J 
tUk; vz;nza; ,wf;Fkjp ehLfspy; ,yq;ifAk; xd;whFk;. mt;tifapy; 1973 ,y; 
Vw;gl;l KjyhtJ vz;nza; tpiy mjpu;r;rpahdJ cyf ehLfspd; nghUshjhuj;jpy; 
kl;Lkd;wp ,yq;ifg; nghUshjhuj;jpYk; xU tPo;r;rpia Vw;gLj;jpaJ. mj;Jld; 1978 - 
1982 tiuahd fhyg;gFjpapy; Vw;gl;l ,uz;lhtJ vz;nza; tpiy mjpu;r;rpahdJ 
cs;thupahd kw;Wk; ntspthupahd nghUshjhu cWjpapd;ikfis Vw;gLj;jpaJ. ,J 
Nghd;Nw ,yq;ifg; nghUshjhukhdJ 2007-2008 fhyg;gFjpapy; Vw;gl;l vz;nza; tpiy 
mjpu;r;rpapdhYk; kpf Nkhrkhd ntspthup rkkpd;ikfisAk; cs;ehl;L gztPf;f 
epiyiaAk; vjpu; nfhz;lJ. mj;Jld; xt;nthU fhyfl;lq;fspYkhd vz;nza; tpiy 
mjpu;r;rpapd; gpujhd gz;ghf vz;nza; ,wf;Fkjpr; nrytpd; mjpfupg;G Fwpg;gplj;jf;fJ 

(Naranpanawa et al., 2011). 

1977 ,y; jpwe;j nghUshjhuf; nfhs;ifahdJ mKy;g;gLj;jg;gl;ljpy; ,Ue;J 
,yq;ifapy; ntspehl;L tu;j;jfg; gupkhw;wq;fSk; mjpfupf;fyhapd. ifj;njhopy; kw;Wk; 
Nritj;Jiw Nehf;fpa Jupj tsu;r;rpAk; Nghf;Ftuj;J kw;Wk; cl;fl;Lkhdq;fspy; 
Vw;gl;l tpUj;jpAk; tYTf;fhd Nfs;tpia mjpfupf;fr; nra;jd. vdpDk; vz;nza; 
tpiyfspy; fhzg;gl;l tpiuthd cau;Tk; jsk;gYk; Ngupdg;nghUshjhuj;jpy; 
njhlu;r;rpahd rkdpiyaw;w jd;ikfis Vw;gLj;jp tUfpd;wd. cau;e;j ,wf;Fkjpr; 
nrytpdk; xJf;Ffis Nja;tilar; nra;tNjhL ehzakhw;W tPjj;ijAk; jsk;gYf;F 
cs;shf;Ffpd;;wJ.  

ngw;Nwhypa ,wf;Fkjpf;fhd nrytPlhdJ 2010 ,y; 39.3% Mf mjpfupj;jJ. mjhtJ 

2009 ,y; US$ 2.2 gpy;ypad;fspy; ,Ue;J 2010 ,y; US$ 3 gpy;ypad;fshf mjpfupj;jJ. 
mNjNtis krF vz;nzapd; ruhrup ,wf;Fkjp tpiyahdJ 2009 ,y; xU gPg;gha;f;F 

US $ 63.93 ,y; ,Ue;J  2010 ,y; xU gPg;gha;f;F US $ 79.52 Mf 24.4% Md tpiy 
mjpfupg;igf; fhl;baJ (,yq;if kj;jpa tq;fp> 2011). 

,J cs;ehl;L  vz;nza; tpiyfis cau;j;jp Nfs;tp epuk;gypy; jhf;fj;ij 
Vw;gLj;Jfpd;wJ. mNjNtis ,yq;if Nghd;w tsu;e;J tUk; ehLfs; ,j;jifa ts 
,Ug;igf; nfhz;bUf;fhikahy; njhlu;r;rpahf vz;nza; cw;gj;jp ehLfs; kPJ 
jq;fpapUf;f Ntz;bapUf;fpd;wJ. vdNt ,e;epyikahdJ nkhj;j cs;ehl;L cw;gj;jpia 
jsk;gyilar; nra;fpd;wJ. mj;Jld; mur nryT> tPl;Lj;Jiwf;fhd Efu;Tr;nryT 
vd;gtw;iw mjpfupg;gJld; cau; gztPf;f epiyAld; $ba cWjpaw;w nghUshjhu 
epiyia Vw;gLj;Jfpd;wJ. 
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vz;nza; tpiy khw;wj;jpd; nghUshjhuj; jhf;fq;fs; Fwpj;J cyfshtpa uPjpapy; 
gyuhYk; gy;NtW nghUspay; msit Ma;Tfs; Nkw;nfhs;sg;gl;l NghjpYk; 

(Adagunodo, 2013; Razmi et al, 2012). ,yq;ifapy; ,j;jifa jhf;fk; Fwpj;J 
mz;ikf;fhyj; juTfisg; gad;gLj;jp nghUspaysit Kiwapy; Ma;Tfs; 
Nkw;nfhs;sg;glhik Fwpg;gplj;jf;fjhFk;. vdNt ,jid Ma;T ,ilntspahff; 
nfhz;L ,e;j Ma;T Nkw;nfhs;sg;gl;Ls;sJ 

2. Ma;T Nehf;fk; 

krF vz;nza; tpiy khw;wj;jpw;Fk; ,yq;ifapd; Kf;fpa Ngupdg;nghUshjhuf; 
Fwpfhl;bfSf;Fk; ,ilapyhd njhlu;igf; fz;lwpjy;. 

 

3. Ma;T Kiwapay; 

3.1. juTNrfupg;G 

,t;tha;Tf;fhf 1977-2018 Mk; Mz;L tiuahd ,uz;lhk; epiyj;juTfs; 
gad;gLj;jg;gl;Ls;sd. mt;tifapy; Ma;Tf;Fg; gad;gLj;Jk; khwpfs; njhlu;ghd  
juTfspy; ,yq;if kj;jpa tq;fp Mz;lwpf;if %yk; nkhj;j cs;ehl;L cw;gj;jp 

(GDP)> ntspehl;L Neub KjyPL (FDI)> gztPf;fk; (INF) kw;Wk; ehza khw;WtPjk; 

(EXCH) njhlu;ghd juTfs; ngw;Wf;nfhs;sg;gl;Ls;sNjhL cyf tq;fpapd; 

juTj;jsq;fspy; ,Ue;J vz;nza; tpiy (OILP) njhlu;ghd juTfs; 
Nrfupf;fg;gl;Ls;sd. khwpfspd; nefpo;r;rpapid ,dk; fhz;gjw;Fk; gy;guty; jd;ikg; 

gpur;rpidiaf; (Heterocedasticity) Fiwg;gjw;Fkhf midj;J khwpfSk; ,aw;if 
klf;if tbtpw;F cUkhw;wk; nra;ag;gl;Ls;sd.  

3.2 juTg;gFg;gha;T 

fPNo jug;gl;Ls;sthW %d;W khjpupAUf;fis mbg;gilahff; nfhz;L 
Ngupdg;nghUshjhuf; Fwpfhl;bfs; kPPPJ krF vz;nza; tpiy khw;wj;jpd; jhf;fk; kjpg;gPL 
nra;ag;gl;Ls;sJ. 

Model-1 LGDP = f( LFDI, LOILP) 

 

 

Model-2 LINF = f( LFDI, LOILP) 

 

 

Model-3 LEXCH = f( LFDI, LOILP) 

 

fhyj;njhlu; juTfis gFg;gha;T nra;Ak; NghJ khwpfspd; fhyj;njhlu; 
clikfspidAk; fhuzfhupaj; njhlu;gpidAk; kjpg;gpLtJ mtrpakhdjhFk;. 
mt;tifapy; khwpfspd; fhyj;njhlu; cilikfisf; fz;lwptjw;F myF 

%yr;NrhjidahdJ (Unit root test) gad;gLj;jg;gl;Ls;sJ. myF%yr; Nrhjidia 
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nra;tjw;Fg; gy;NtW Kiwfs; fhzg;gLfpd;w NghjpYk; ,t;tha;tpy;; Augmented Dickey 

Fuller (ADF) NrhjidAk; Phillips Perron (PP) NrhjidAk; gad;gLj;jg;gl;Ls;sd. mLj;J 

fhyj;njhlu; juTfspd; nghUj;jkhd fhyjhkj kl;lq;fis njupT nra;tjw;F AIC, SIC, 

HQIC kw;Wk; FPE Nghd;w jfty; jFjptpjpfs; gad;gLj;jg;gl;Ls;sd. njhlu;e;J 

khwpfSf;F ,ilapyhd ePz;lfhyj; njhlHgpid kjpg;gpLtjw;F Engle-Granger co-

integration gFg;gha;T El;gKk; khwpfSf;F ,ilapyhd FWq;fhyj; njhlHgpidAk; 
ePz;lfhyr; rkdpiyapidAk; mwpe;Jnfhs;tjw;F tOr;rupg;gLj;jy; gFg;gha;T El;gKk; 
cgNahfpf;fg;gl;Ls;sd. 

4. ngWNgWfSk; fye;Jiuahly;fSk; 

4.1. myF%yr; NrhjidAk; cj;jk fhyjhkjKk; 

khwpfspd; fhyj;njhlH clik njhlHghf ,uz;L Nrhjid El;gq;fSk; (ADF test and 

PP test) xNu KbtpidNa jUfpd;wd. mjhtJ Ma;Tf;Fg; gad;gLj;jg;gl;l midj;J 
khwpfSk; tupir 1 ,y; ,ize;Js;sd vd;gjidahFk;. fhyjhkj Nrhjidapd; 
ngWNgWfspd; mbg;gilapy; cj;jk fhyjhkj kl;lkhf xU tUl fhy jhkjk; 
,t;tha;Tf;Fg; gad;gLj;jg;gl;Ls;sJ. 

4.2. Engle-Granger $l;L xUq;fpizT Nrhjid 

khwpfSf;fpilapyhd ePz;l fhyj; njhlu;gpid mwpe;J nfhs;tjw;F Engle-Granger 
$l;L xUq;fpizT El;g Kiw gad;gLj;jg;gl;Ls;sJ. ,k;Kiwia mbg;gilahff; 
nfhz;L kjpg;gplg;gl;l gpw;nryT KbTfs; fPo;tUk; ml;ltizfspy; 
njhFf;fg;gl;Ls;sd. 

ml;ltiz: 4.2.1 Engle Granger Co-integration Nrhjidg;ngWNgWfs; (GDP, OILP, FDI) 

rhu;e;j khwp LGDP 

rhuh khwpfs; Co-efficient T - Gs;sptpguk; P - Gs;sp tpguk; 

LFDI 0.409833 7.07397 0.0000* 

LOILP 0.33835 2.27417 0.0294** 

ntl;Lj;Jz;L 14.5457 17.20371 0.0000* 

Fwpg;G: ***, **, * vd;gd 10% , 5% , 1% nghUSz;ik kl;lq;fis Fwpj;J epw;fpd;wd 

%yk;: fzpg;gplg;gl;lJ 

 

ml;ltiz 4.2.1 ,dJ $l;L xUq;fpizT Nrhjidg; ngWNgWfspd;gb GDP ,w;Fk; FDI 

,w;Fk; ,ilapyhd njhlu;gpidf; fhl;Lk; gpw;nryTf;Fzfk; ( ) 

Neu;f;fzpag; ngWkjpahff; fhzg;gLtJld; midj;Jg; nghUSz;ik kl;lq;fspYk; 
Gs;sptpgu uPjpahf nghUSs;s tifapyhd jhf;fj;ij cilajhfTk; fhzg;gLfpd;wJ. 

vdNt Vidait khwhj epiyapy; FDI MdJ 1% ,dhy; mjpfupf;Fk; NghJ GDP 0.4% 
,dhy; mjpfupf;Fk;. 
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NkYk; GDP ,w;Fk; OILP ,w;Fk; ,ilapyhd ePz;l fhyj; njhlu;igf; fhl;Lk; 

gpw;nryTf;Fzfk;  Neu;f;fzpag; ngWkjpahfTk; Gs;sptpgu uPjpahf 5% 

nghUSz;ik kl;lj;jpy; nghUSs;sjhfTk; fhzg;gLfpd;wJ. vdNt GDP ,w;Fk; OILP 

,w;Fk; ,ilNa Neu;f;fzpaj; njhlHG fhzg;gLfpd;wJ. mjhtJ Vidait khwhj 

epiyapy; OILP ,d; 1% mjpfupg;ghdJ GDP ,id 0.33% My; mjpfupf;fr; nra;fpd;wJ. 

NkYk; ,q;F  vd;gJ rhuh khwpfspy; khw;wk; Vw;glhj epiyapy; ePz;l 

fhyj;jpy; GDP ,d; msitf; fhl;Lfpd;wJ. 

ml;ltiz: 4.2.2. Engle Granger Co-integration Nrhjidg; ngWNgWfs; (INF, OILP, FDI) 

rhu;e;j khwp LINF 

rhuh khwpfs; Co-efficient T - Gs;sptpguk; P- Gs;sp tpguk; 

LFDI 0.601940 8.28446 0.0000* 

LOILP 0.157824 1.84582 0.0736*** 

ntl;Lj;Jz;L -8.56233 -8.07481 0.0000* 

Fwpg;G: ***, **, *  vd;gd 10% , 5% , 1% nghUSz;ik kl;lq;fis Fwpj;J epw;fpd;wd 

%yk;: fzpg;gplg;gl;lJ 

 

ml;ltiz 4.2.2 ,d;gb INF, FDI kw;Wk; OILP ,w;Fkhd ePz;l fhyj; njhlu;G 

fhl;lg;gl;Ls;sJ.  INF ,w;Fk; FDI ,w;Fk; ,ilapyhd njhlu;igf; fhl;Lk; gpw;nryTf; 

FzfkhdJ  Neu;f;fzpakhf ,Ug;gJld; midj;Jg; nghUSz;ik 

kl;lq;fspYk; Gs;sptpgu uPjpahf nghUSs;sjhff; fhzg;gLfpd;wJ. vdNt Vidait 

khwhj epiyapy; FDI ,y; Vw;gLk; 1% mjpfupg;ghdJ INF ,id 0.6% ,dhy; mjpfupf;fr; 
nra;fpd;wJ. 

NkYk; OIL ,d; gpw;nryTf; FzfkhdJ NeHf;fzpakhfTk; 10% 

nghUSz;ik kl;lj;jpy; nghUSs;sjhfTk; ,Ug;gjdhy; INF ,w;Fk; OILP ,w;Fk; 

,ilNa NeHf;fzpaj; njhlHG fhzg;gLfpd;wJ. mjhtJ OILP MdJ 1% ,dhy; 

mjpfupf;Fk; NghJ mJ INF ,id 0.157% ,dhy; mjpfupf;fr; nra;fpd;wJ. vdNt ePz;l 

fhyj;jpy; FDI kw;Wk; OILP vd;gd INF kPJ Neu;f;fzpaj; njhlu;igf; nfhz;Ls;sd.  

,q;F  vd;w gpw;nryTf; FzfkhdJ Vidait khwhj epiyapy; ePz;l 

fhyj;jpy; INF ,d; msitf; fhz;gpf;fpd;wJ. 

ml;ltiz: 4.2.3.Engle Granger Co-integration Nrhjidg; ngWNgWfs; (EXCH, OILP, FDI) 

rhu;e;j khwp LEXCH 

rhuh khwpfs; Co-efficient T - Gs;sptpguk; P - Gs;sp tpguk; 
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LFDI 0.420984 8.554745 0.0000* 

LOILP -0.01222 -0.096767 0.9235 

ntl;Lj;Jz;L -3.83931 -5.345941 0.0000* 

Fwpg;G: ***, **, *  vd;gd 10% , 5% , 1% nghUSz;ik kl;lq;fis Fwpj;J epw;fpd;wd 

%yk;: fzpg;gplg;gl;lJ 

 

ml;ltiz 4.2.3 MdJ EXCH, FDI kw;Wk; OILP vd;gtw;Wf;fpilapyhd ePz;l fhyj; 

njhlu;igf; fhl;Lfpd;wJ. ,q;F EXCH ,w;Fk; FDI ,w;Fk; ,ilNa nghUSs;s 
tifapy; ePz;l fhyj; njhlu;G fhzg;gLfpd;wJ. Vnddpy; epfo;jfTg; ngWkjpahdJ 
midj;J nghUSz;ik kl;lq;fspYk; Gs;sptpgu uPjpahf nghUSs;sjhff; 
fhzg;gLtJld; ,jd; gpw;nryTf;Fzfk; NeHf;fzpakhfTk; (0.4209) cs;sJ. ,jd;gb 

Vidait khwhj epiyapy; FDI 1% My; mjpfupf;Fk; NghJ EXCH MdJ 0.42 
tPjj;jhy; mjpfupg;gilAk;. 

NkYk; OILP ,w;fhd  gpw;nryTf;Fzfk; vjpu;f;fzpag; ngWkjp (-0.0122) Mff; 

fhzg;gLtjdhy; vz;nza; tpiyapyhd 1% mjpfupg;ghdJ EXCH ,id 0.01% My; 
Fiwtilar; nra;Ak; vd;gijf; fhl;Lfpd;wJ. vdpDk; ,J Gs;sptpgu uPjpahf 

ve;jnthU nghUSz;ik kl;lj;jpYk; nghUsw;wjhff; fhzg;gLtjdhy; OILP ,w;Fk; 

EXCH ,w;Fk; ,ilNa ePz;l fhyj; njhlu;G fhzg;gltpy;iy vdyhk;. 

,q;F  vd;w gpw;nryTf; FzfkhdJ Vidait khwhj epiyapy; ePz;l 

fhyj;jpy; EXCH ,d; msitf; fhl;Lfpd;wJ. 

4.3. tOr; rupg;gLj;jy; khjpupAU (Error Correction Model) 

Engle Granger Kiwapdbg;gilapyhd tOr;rupg;gLj;jy; khjpupAUtpidg; gad;gLj;jp ehk; 
khwpfSf;fpilapyhd FWq;fhy njhlHGfis mwpe;Jnfhs;s KbtJld; khjpupAU 
xt;nthU fhyg;gFjpapYk; vd;d Ntfj;jpy; FWq;fhy rkdpiyapd;ikapy; ,Ue;J 
ePz;lfhy rkdpiyapid Nehf;fp efHfpd;wJ vd;gjidAk; mwpe;Jnfhs;s KbAk;. 
mt;tifapy; ,r;Nrhjid Kiw %yk; ngw;Wf;nfhs;sg;gl;l ngWNgWfs; fPOs;s 
ml;ltizfspy; fhl;lg;gl;Ls;sd. 

 

 

ml;ltiz 4.3.1: tOr; rupg;gLj;jy; ngWNgWfs; (GDP, FDI, OILP) 

rhu;e;j khwp  D(LOG_GDP) 

rhuh khwpfs; Co-efficient T - Gs;sptpguk; P - Gs;sp tpguk; 

D(LOG_FDI) 0.043665 1.91229 0.0648*** 
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D(LOG_OILP) 0.117924 1.84640 0.0741*** 

ntl;Lj;Jz;L 0.062110 3.93399 0.0004* 

Residual 01  -0.13440 -3.22886 0.0029** 

Fwpg;G: ***, **, *  vd;gd 10% , 5% , 1% nghUSz;ik kl;lq;fis Fwpj;J epw;fpd;wd 

%yk;: fzpg;gplg;gl;lJ 

 
ml;ltiz 4.3.1 MdJ khwpfSf;fpilapyhd FWq;fhyj; njhlu;G kw;Wk; ePz;l fhy 

rkdpiyiaf; fhl;Lfpd;wJ. ,jd;gb GDP ,w;Fk; FDI ,w;Fkhd FWq;fhyj; njhlu;igf; 

fhl;Lk; gpw;nryTf; Fzfk; (0.0436) NeHf;fzpakhf ,Ug;gJld; 10% nghUSz;ik 
kl;lj;jpy; nghUSs;sjhfTk; fhzg;gLfpd;wJ. mjhtJ Vidait khwhj epiyapy; 

FWq;fhyj;jpy; FDI MdJ 1% My; mjpfupf;Fk; NghJ GDP MdJ 0.04% My; 

mjpfupf;Fk; vd;gjid ,J tpsf;Ffpd;wJ. ,t;thwhf OILP ,dJ gpw;nryTf; Fzfk; 

(0.0117) NeHf;fzpakhf ,Ug;gJld; 10% nghUSz;ik kl;lj;jpy; nghUSs;sjhfTk; 

fhzg;gLfpd;wJ. vdNt Vidait khwhj epiyapy; FWq;fhyj;jpy; OILP MdJ 1% 

,dhy; mjpfupf;Fk; NghJ GDP MdJ 0.012% ,dhy; mjpfupf;Fk; vd;gij ,J tpsf;fp 

epw;fpd;wJ. mt;tifapy; ,t;tpU khwpfSf;Fk; GDP ,w;Fk; ,ilNa FWq;fhyj;jpy; 
Fiwe;jsthd Neu;f;fzpaj; njhlHG fhzg;gLfpd;wJ.  
 

NkYk; GDP ,d; rupg;gLj;jy; Ntff;FzfkhdJ vjpu;f;fzpakhff; fhzg;gLtJld; 1% 
nghUSz;ik kl;lj;jpy; Gs;sptpgu uPjpahfg; nghUSs;sjhfTk; fhzg;gLfpd;wJ 

(0.0029<0.01). vdNt ,k;khwpfspy; Vw;gLk; FWq;fhy rkdpiyapy; ,Ue;jhd tpyfyhdJ 

xt;nthU tUlKk; 0.13% My; ePz;lfhy rkdpiyia Nehf;fpr; rupg;gLj;jg;gLfpd;wJ. 

vdNt OILP ,w;Fk; GDP ,w;Fk; ,ilNa ePz;l fhy rkdpiy fhzg;gLfpd;wJ 
vdyhk;. 

 
mt;tifapy; ,q;F khwpfSf;fpilapyhd ePz;l fhy kjpg;ghDf;Fk; (0.4 kw;Wk; 0.3) 
FWq;fhy kjpg;ghDf;Fk; (0.04 kw;Wk; 0.01) ,ilapy; NtWghL fhzg;gLfpd;wJ. mjhtJ 

GDP ,d; kPJ FDI kw;Wk; OILP  ,d;; jhf;fkhdJ ePz;l fhyj;jpNyNa mjpfkhff; 
fhzg;gLfpd;wJ. 

ml;ltiz 4.3.2: tOr; rupg;gLj;jy; ngWNgWfs; (INF, FDI, OILP) 

rhu;e;j khwp  D(LOG_INF) 

rhuh khwpfs; Co-efficient T - Gs;sptpguk; P Gs;sp tpguk; 

D(LOG_FDI) 0.014948 1.333474 0.1918 

D(LOG_OILP) 0.048260 1.593265 0.1209 

ntl;Lj;Jz;L 0.098319 13.09982 0.0000* 
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Residual 02  -0.047334 -2.91428 0.0065* 

Fwpg;G: ***, **, *  vd;gd 10% , 5% , 1% nghUSz;ik kl;lq;fis Fwpj;J epw;fpd;wd 

%yk;: fzpg;gplg;gl;lJ 

 

,q;F INF ,w;Fk; FDI ,w;Fk; ,ilapyhd FWq;fhyj; njhlu;igf; fhl;Lk; FDI ,d; 
gpw;nryTf; FzfkhdJ (0.0149) NeHf;fzpakhff; fhzg;gl;lhYk; Gs;sptpgu uPjpahf 
ve;jnthU nghUSz;ik kl;lj;jpYk; nghUSs;sjhf fhzg;gltpy;iy. Vnddpy; ,jd; 

epfo;jfTg; ngWkjpahdJ 1%, 5%, 10% vd;w nghUSz;ik kl;lq;fis tplg; 

ngupjhfNt fhzg;gLfpd;wJ. vdNt FWq;fhyj;jpy; FDI MdJ INF ,d; kPJ 

nghUSs;s tifapy; ve;jnthU jhf;fj;ijAk; nrYj;jtpy;iy vdyhk;. mt;thNw OILP 

,d; epfo;jfTg; ngWkjpAk; 1%, 5%, 10% vd;w nghUSz;ik kl;lq;fistpl ngupjhff; 

fhzg;gLtjdhy; ,k;khwpAk; INF ,d; kPJ nghUSs;s tifapy; ve;jnthU 
jhf;fj;ijAk; FWq;fhyj;jpy; nrYj;jtpy;iy vdyhk;.   

Mdhy; INF ,w;fhd rupg;gLj;jy; Ntff;Fzfk; (-0.047) vjpu;f;fzpag; ngWkjpAld; 1% 
nghUSz;ik kl;lj;jpy; Gs;sptpgu uPjpahfg; nghUSs;sjhff; fhzg;gLfpd;wikahdJ 

 xt;nthU tUlKk; FWq;fhy rkdpiyapd;ikahdJ ePz;lfhy 

rkdpiyia Nehf;fp 0.047% My; rupg;gLj;jg;gLfpd;wJ vd;gijf; fhl;Lfpd;wJ. vdNt 

,J INF ,w;Fk;; OILP ,w;Fk; ,ilNa ePz;l fhy rkdpiy ,Ug;gijf; fhl;Lfpd;wJ. 

ml;ltiz 4.3.3 tOr; rupg;gLj;jy; ngWNgWfs; (EXCH, FDI, OILP) 

rhu;e;j khwp  D(LGDP) 

rhuh khwpfs; Co-efficient T - Gs;sptpguk; P - Gs;sp tpguk; 

D(LFDI) -0.008641 -0.326400 0.7462 

D(LOILP) -0.032332 -0.460818 0.6480 

ntl;Lj;Jz;L 0.077584 4.475289 0.0001* 

Residual 03  -0.022632 -0.395461 0.6951 

Fwpg;G: ***, **, *  vd;gd 10% , 5% , 1% nghUSz;ik kl;lq;fis Fwpj;J epw;fpd;wd 

%yk;: fzpg;gplg;gl;lJ 

 

Nkw;gb ml;ltizapd;gb FDI ,dJk; OILP ,dJk; Fzfq;fs; vjpHf;fzpakhf 
,Ug;gJld; ve;jnthU nghUSz;ik kl;lj;jpYk; nghUsw;wjhff; fhzg;gLfpd;wJ. 
mjhtJ ,tw;wpd; epfo;jfTg; ngWkjpfs; KiwNa 0.7462> 0.6480 MfTs;sd. 

,g;ngWkjpfs; 1%, 5%, 10% vd;w nghUSz;ik kl;lq;fis tplg; ngupjhfNt cs;sd. 

Mifahy; ,t;tpuz;L khwpfSk; EXCH ,d; kPJ Gs;sptpgu uPjpahfg; nghUSs;s 
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tifapy; ve;jnthU jhf;fj;jpidAk; nfhz;bUf;ftpy;iy vdyhk;. mNjNtis 
ntl;Lj;Jz;bd; ngWkjp 0.077 vd;gJ tpsf;FtJ ahnjdpy; Vida fhuzpfs; khwhj 

epiyapy; EXCH ,d; ngWkjpahdJ 0.077% Mff; fhzg;gLk; vd;gijahFk;. 

NkYk; EXCH ,d; rupg;gLj;jy; Ntff;Fzfk; vjpu;f;fzpakhf (-0.0226) ,Ue;jhYk; mjd; 

epfo;jfTg; ngWkjp (0.6951) MdJ 1%, 5%, 10% nghUSz;ik kl;lq;fistpl ngupjhf 

,Ug;gjdhy; mJ Gs;sptpgu uPjpahf nghUsw;w xd;whfNt cs;sJ. vdNt ,J EXCH 

,w;Fk;; OIL tpiyf;Fk; ,ilapy; nghUSs;s tifapy; ePz;lfhy rkdpiy 
fhzg;gltpy;iy vd;gij tpsf;Ffpd;wJ.  

 

5. KbT 

krF vz;nza; tpiy khw;wj;jpd; Ngupdg; nghUshjhuj; jhf;fq;fs; Fwpj;J MuhAk; 
nghUspaysitg; gFg;gha;thdJ nghUshjhuj; jpl;lkply; kw;Wk; tYg;gpuNahfk; 
njhlu;ghd nfhs;if mKyhf;fq;fspy; Kf;fpak; ngw;wjhff; fhzg;gLfpd;wJ. 
,t;tha;Tf;fhf 1977-2018 tiuahd ,uz;lhe;ju tUlhe;jj; juTfs; ,yq;if 
kj;jpatq;fp Mz;lwpf;if kw;Wk; cyf tq;fpapd; juTj;jsq;fspy; ,Ue;J 

ngwg;gl;Ls;sd. khwpfspd; fhyj;njhlu; cilikfisf; fz;lwptjw;F ADF kw;Wk; PP 
Nghd;w myF %yr;Nrhjidfs; gad;gLj;jg;gl;Ls;sd. khwpfspd; ePz;lfhyj; 

njhlHgpid kjpg;gpLtjw;F Engle-Granger $l;L xUq;fpizT NrhjidAk; khwpfSf;F 
,ilapyhd FWq;fhyj; njhlHgpidAk; ePz;lfhyr; rkdpiyapidAk; 
mwpe;Jnfhs;tjw;F tOr;rupg;gLj;jy; khjpupAUTk; cgNahfpf;fg;gl;Ls;sd. 

myF %yr;Nrhjidapd;gb khwpfs; midj;Jk; Kjyhk; tpj;jpahrj;jpy; 
khwhj;jd;ikiaf; nfhz;bUg;gJld; mit xNu tupirapy;  (tupir 1) ,ize;Js;sd. 
fhyjhkj Nrhjidapd; ngWNgWfspd; mbg;gilapy; cj;jk fhyjhkj kl;lkhf xU 

tUl fhy jhkjk; ,t;tha;Tf;Fg; gad;gLj;jg;gl;Ls;sJ. NkYk; Engle Granger $l;L 

xUq;fpizT Nrhjid %ykhf ngw;w KbTfspd; gb GDP ,w;Fk; OILP ,w;Fk; 
,ilNa ePz;l fhyj;jpy; nghUSs;s tifapyhd Neu;f;fzpaj; njhlu;G 

fhzg;gLtJld; OILP ,w;Fk;; INF ,w;Fk; ,ilapYk; ePz;l fhyj;jpy; nghUSs;s 
tifapy; Neu;f;fzpaj; njhlu;G fhzg;gLfpd;wJ. mj;Jld; ntspehl;L Neub 

KjyPl;Lf;Fk; fUj;jpw; nfhs;sg;gl;l rhu;e;j khwpfshd GDP, INF kw;Wk; EXCH 
vd;gtw;Wf;fpilapYk; nghUSs;s tifapy; ePz;l fhyj; njhlu;G fhzg;gLfpd;wJ. 
khwhf vz;nza; tpiyf;Fk; ehza khw;W tPjj;Jf;Fk; ,ilNa nghUSs;s 
tifapyhd njhlu;G fhzg;gltpy;iy. ,J Nghd;Nw tOr;rupg;gLj;jy; ngWNgWfis 

Nehf;Fk; NghJ FWq;fhyj;jpy; GDP ,w;Fk; FDI ,w;Fk; kw;Wk; GDP ,w;Fk; OILP ,w;Fk; 
,ilNa Neu;f;fzpaj; njhlu;Gk; ePz;l fhyr; rkdpiyAk; fhzg;gLfpd;wJ. mj;Jld; 

INF ,w;Fk; FDI ,w;Fk; kw;Wk; INF ,w;Fk; OILP ,w;Fk; ,ilNa Fwq;fhyj; njhlu;G 

fhzg;gltpy;iy. khwhf ePz;l fhyr; rkdpiy fhzg;gLfpd;wJ. NkYk; EXCH kw;Wk; 

FDI, OILP  vd;gtw;Wf;fpilNa FWq;fhyj; njhlu;Ngh ePz;l fhyr; rkdpiyNah 
fhzg;gltpy;iy. 

vdNt ,k; KbTfis mbg;gilahff; nfhz;L Nehf;Fk; NghJ krF vz;nza; 
tpiyAau;thdJ gztPf;fk; kw;Wk; ehzakhw;W tPjk; vd;gtw;wpy; ghjfkhd tpisit 
Vw;gLj;jpapUg;gJld; mjpfupf;Fk; tpiyahdJ thbf;ifahsu; kPJ Rkj;jg;gLtJk; 
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murpd; khdpar;nryit fld;gL epiyia mjpfupf;fr; nra;tJk; ,yq;ifapd; 
nghUshjhuj;jpy; ngUksT jhf;fj;ij Vw;gLj;Jfpd;wJ. NkYk; ru;tNjr re;ijapy; 
njhlu;r;rpahf Vw;gLk; vz;nza; tpiyAau;thdJ gztPf;fk; kw;Wk; ehzag; ngWkjp 
,og;gpy; jhf;fk; nrYj;JtJk; kiwKfkhf murpd; fld;gOit mjpfupg;gJk; Neub 
ntspehl;L KjyPl;bYk; epr;rakw;w jd;ikfis Vw;gLj;JtjhdJ KjyPl;L 
cl;gha;r;rypYk; epr;rakw;w jd;ikfis Vw;gLj;Jfpd;wJ. 

6. nfhs;ifg; gupe;Jiufs; 

jw;fhypf jsk;gy;fspy; ,Ue;J tpyfp krF vz;nza; tpiy njhlu;e;Jk; mjpfupj;Jf; 
nfhz;L tUk; Nghf;fpidNa ,d;iwa cyf re;ijapy; fhzf;$bajhfTs;sJ. 2011 

,y; ,yq;ifapd; vz;nza; kPjhd nrytpdk; Vw;Wkjp tUkhdj;jpy; 44% MfTk; 

,wf;Fkjpr; nrytpdj;jpy; 23% MfTk; fhzg;gl;lJ (,yq;if kj;jpa tq;fp 2011). 
,t;thW njhlu;e;Jk; vz;nza; tpiy mjpfupg;gJ vz;nza;f;fhd Nfs;tp mjpfupg;Gld; 
ghjfkhd nghUshjhu tpisTfis Vw;gLj;Jk;. vdNt ePz;l fhy Nehf;fpy; 
tYg;ghJfhg;ig cWjpg;gLj;j vz;nza; mfo;T rpwe;j Kaw;rpahFk;.  

mt;tifapy; Gtp ngsjPftpay; Ma;Tfs; kd;dhu;> ,yq;ifapd; njw;F Mo;fly; 
gLf;if Mfpa ,lq;fspy; mjpf ngw;Nwhypa tsk; fhzg;gLtjw;fhd rhj;jpaq;fs; 
cs;sjhfj; njuptpf;fpd;wd. vdNt vjpu;fhyj;jpy; Vw;glf;$ba tYj;Njitia 
jilapd;wp G+u;j;jp nra;J nfhs;sTk; njhlu;r;rpahd vz;nza; tpiy mjpfupg;gpd; 
nghUshjhuj; jhf;fq;fisf; Fiwj;Jf; nfhs;sTk; ,j;jifa Gjpa 
tsf;fz;Lgpbg;Gf;fs; kw;Wk; mfo;Tfis Nkw;nfhs;tJ rpwe;j gaidj; jUtjhf 
mikAk;. vdNt cs;ehl;by; fhzg;gLk; vz;nza; tsj;jpid Fiwe;j nrytpy; 
mfo;e;J vLg;gjw;fhd nghUj;jkhd cghaj;jpidf; fz;L gpbj;jy; Ntz;Lk;. 

Vw;fdNt vz;nza; tsk; ,Ug;gjhff; fz;lwpag;gl;l gpuNjrq;fis tpidj;jpwdhd 
Kiwapy; gupNrhjid nra;J mt;tYtpid Kiwahfg; gad;gLj;j eltbf;if vLj;jy;. 
my;yJ krF vz;nzapd; gad;ghl;il xj;j gaidj; juf;$ba khw;Wr;rf;jp 
Kiwfisf; fz;lwptJk; rpwe;jjhFk;.  

krF vz;nzapid gpujhd %yg;nghUshfg; gad;gLj;Jk; cw;gj;jpfspy; khw;W 
%ytsq;fisg; gad;gLj;Jtjw;F Vw;w tifapyhd eltbf;iffis Nkw;nfhs;tjd; 
%yKk; nghUj;jkhd tpiyr; rPu;jpUj;j eltbf;iffis njhlu;r;rpahd Kiwapy; 
eilKiwg;gLj;JtJk; Kiwahd khdpa eltbf;iffisg; NgZtJk; ru;tNjr 
vz;nza; tpiy mjpfupg;gpd; nghUshjhuj; jhf;fq;fisf; Fiwtilar; nra;Ak;. 
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