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mgptpUj;jpaile;JtUk; ehLfs; vjph;

Nehf;Fk; ghhpa nghUshjhug; gpur;rpid

ahf Ntiyapd;ik fhzg;gLfpd;wJ.

mjpfsT rdj;njhifiaf; nfhz;Ls;s

,e;ehLfspy; mjpfhpj;JtUk; Copag;

gilia cs;thq;ff; $ba msTf;F

nghUshjhuk; ];jpuj;jd;ikaw;Wf;

fhzg;gLfpd;wikahy; Ntiyapd;ik

nghUshjhuj;jpy; ghhpa mOj;jq;fis

Vw;gLj;jp tUfpd;wJ ([pdjhr> 1999).

kWGwk;; kj;jpa fpof;F ehLfspy;

ngw;Nwhypa cw;gj;jpf; fz;Lgpbg;ghdJ

me;ehLfspd; Fbj;jd tUkhdj;ij

mjpfhpf;fj; njhlq;fpaJ. ,e;epiyapy;

kj;jpa fpof;F ehLfspypUe;J Copaj;

jpw;fhd Nfs;tp mjpfhpj;jd (FU\p\;

Rthkp> 1982).

kj;jpa fpof;F ehLfspy; Copaj;jpw;fhd

Nfs;tp mjpfhpg;ig rhjfkhfg; gad;

gLj;jpf; nfhs;tjw;F 1977k; Mz;L

,yq;ifapy; filg;gpbf;fg;gl;l jpwe;j

nghUshjhuf; nfhs;if Jizepd;wJ.

,e;epiyapy; ,yq;ifapy; fhzg;gl;l

kj;jpa fpof;F Ntiytha;g;gpd;
r%f - nghUshjhuj; jhf;fq;fs;

(mk;ghiw khtl;lf; fiuNahug; gpuNjrj;ij
mbg;gilahff; nfhz;l xU tpN\l Ma;T)

V. vy;. K`k;kJ m];yk;
V. Mh;. v];. n[];kp

Ma;Tr; RUf;fk;

,t;tha;tpd; gpujhd Nehf;fk; mk;ghiw khtl;lj;jpd; fiuNahug; gpuNjrq;fspypUe;J
kj;jpa fpof;F ehLfSf;F Ntiytha;g;Gg; ngw;Wr; nrd;Nwhhpd; Nghf;F> mt;
Ntiytha;g;gpdhy; Vw;gl;Ls;s r%f - nghUshjhu jhf;fq;fs; vd;gdtw;iw
,dq;fhz;gjhFk;. ,jw;F 1992k; Mz;Lfspd; gpd; ,d;Wtiu kj;jpa fpof;F
ehLfspy; Ntiy ngw;W ehL jpUk;gpa 836 Ngh; vOkhwhfj; njhpT nra;ag;gl;L
mth;fsplkpUe;J Kjyhk; epiyj;juTfs; Nrfhpf;fg;gl;lJld; ,uz;lhk;
epiyj;juTfSk; ,t;tha;Tf;Fg; gad;gLj;jg;gl;Ls;sd. Kjyhk; epiyj; juTfs;
tpdhf;nfhj;J> Neh;fhzy; %yKk;> ,uz;lhk; epiyj;juTfs; kj;jpa tq;fp
Mz;lwpf;iffs; kw;Wk; ntspehl;L Ntiytha;g;Gg; gzpaf mwpf;iffs; %yKk;
ngwg;gl;Ls;sd. ,j;juTfs; tpguzg; Gs;sptpgutpay; tiuglKiw> ifth;f;fr;
NrhjidKiw> FwpaPl;Lr; NrhjidKiw> gpw;nryTg; gFg;gha;T Kiw Nghd;wit
fspDhlhf gFg;gha;T nra;ag;gl;Ls;sd. ,t;tha;tpd; Kbthf ,yq;ifapd; nkhj;j
jdpahh; khw;wy;fspy; Ma;Tg;gpuNjr kf;fs; ngUk; gq;fspg;Gr; nra;Js;sikiaAk;>
Ma;Tg; gpuNjr Ntiyapd;ikia Fiwg;gjpYk;> Nrkpg;G> KjyPL vd;gdtw;iw
mjpfhpg;gjpYk;> kf;fspd; tho;f;ifj;juk;> jpUkztha;g;Gf;fs;> gps;isfspd;
fy;tpepiy  vd;gitfs; kPJ kj;jpa fpof;F Ntiytha;g;G ngUk; gq;fspg;Gr;
nra;Js;sJ.  mj;Jld; fztd;> kidtp> gps;isfSf;fpilapyhd cwT> kw;Wk;
FLk;g tho;tpay; mk;rq;fspYk; kj;jpa fpof;F ehLfSf;fhd Ntiytha;g;G ghhpa
jhf;fj;ij Vw;gLj;jpAs;sJ.

mwpKfk;
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fy;tpaikg;G kw;Wk; nghUshjhuf;

fl;likg;G vd;gd mjpfhpj;JtUk;

Copag;gilia cs;thq;ff; $bajhff;

fhzg;glhikapdhy; Ntiyapd;ik

,yq;ifapy; ghhpa xU neUf;fbahff;

fhzg;gl;lJ (re;jh mj;jehaf;f> 1996).

,yq;ifapy; 1977k; Mz;L Ml;rpf;F

te;j muR Ntiyapd;ikiaf; Fiwf;

Fk; Nehf;fpYk;> murpd; me;epa nryh

tzp tUkhdj;ij mjpfhpf;Fk; Nehf;

fpYk; kj;jpa fpof;F ehLfspd; Ntiy

tha;g;Gf;fhf ,yq;ifapypUe;J Mz;>

ngz; ,UghyhiuAk; Cf;Ftpj;jJ.

2012k; Mz;by; nkhj;j Copag; gilapy;

24 rjt Pjkhdth ;fs; ntspehl ;L

Ntiytha;g;G ngw;Wr; nrd;Ws;sdh;.

,J mz;zsthf 10 kpy;ypadhf kjpg;

gplg;gl;Ls;sJ. NkYk; ,yq;ifapy;

%d;wpy; xU FLk;gk; ntspehl;L tUkh

dj;ijNa ek;gpAs;sJ. (jpl;l mKyhf;f

mikr;R>1985). ,yq;ifapypUe;J

tUlhe;jk; ruhrhpahf 2 ,yl; rj;J 30

Mapuk; Ngh; ntspehl;L Ntiytha;g;

Gf;fhf Fbngah;e;J nry;Y fpd;wdh;

(ntspehl;L Ntiytha;g;G gzpafk; -

2009).

,yq;iff;F mur tUkhdj;ij <l;bj;

jUk; ,uz;lhtJ ngUk; Jiwahf

ntspehl;L Ntiytha;g;G fhzg;gL

fpd;wJ mjpYk; Fwpg;ghf kj;jpa fpof;F

ehLfSf;fhd Ntiytha;g ;G xU

tpidj;jpwd; cs;s Jiwahff; fhzg;

gLfpd;wJ (jpl;l mKyhf;f mikr;R>

1985). 2010 Mk; Mz;L ntsp ehLfsp

ypUe;J ,yq;iff;F mDg;gg;gl;l

jdpahh; gztDg;Gjy;fs; 2.9 gpy;ypad;

mnkhpf;f nlhyuhFk;.  ,J 2011 k;

Mz;L nkhj;j Vw;Wkjp tUkhdj;jpy;

35.9 rjtPjkhff; fhzg;gl;lJ (Central
Bank Report, 2012). ,yq;iff;F ntsp

ehl;L Neub KjyPl;bd; %yk; fpilf;Fk;

me;epar;nryhtzp tUkhdj;jpid tpl

jdpahh ; gztDg;Gjy;fs; %yk;

fpilf;Fk; tUkhdk; cah;thdjhf

Ts;sJ (mkPd;> 1995).

,yq;ifapypUe;J ntspehl;L Ntiy

tha;g;Gf;fhf gazpg;gth;fspy; ngUk;

ghyhdth;fs; kj;jpa fpof;F ehL

fSf;Nf nry;Yfpd;wdh;. ,th;fspy;

mjpfkhdth;fs; ngz;fs; vd;gJ Fwpg;

gplj;jf;fJ. ,yq;ifapd; fpuhkg;Gwq;

fspy; thOk; kf;fspy; mjpfkhdth;fs;

tWikf; Nfhl;Lf;Ff; fPo; tho;tjdhy;

jkJ [PtNdh ghaj;jpw ;F nghpJk;

rpukg;gLfpd;wdh;. Mz;fs; jkf;Fg;

nghUj;jkhd njhop iyg; ngWtJ

rpukkhff; fhzg;gLfpd;w NghJk; twpa

FLk;gq;fs; jkJ FLk;gr; nryTfisr;

rkhspg;gjw;fhf ,f; FLk;gg; ngz;fs;

tPl;Lg; gzpg; ngz;fshf kj;jpa fpof;F

ehLfs; Nehf;fp efUfpd;wdh;.

(re;jpupf;fh 1995).

,t;tha;T Nkw;nfhs;sg;gLfpd;w Ma;Tg;

gpuNjrk; mk;ghiw khtl;lj;jpd; fiu

Nahug; gpuNjrj;jpy; mike;Js;sJ. ,k;

khtl;lj;jpd; nghUshjhu eltbf;iffs;

tptrhak;> kPd;gpb vd;gdtw;wpy; jq;fpf;

fhzg;gLfpd;wd. ,jdhy; gUtfhy

Ntiyapd;ik Ma;Tg;gpuNjrj;jpy; fhzg;

gLtJld; ,g;gpuNjrk; ,yq;ifapd;

%d;W jrhg;jfhy rptpy; Aj;jj;jpdhy;

nghpJk; ghjpf;fg;gl;l gFjpahfTk; fhzg;

gLfpd;wJ. ,j;jifa Aj;j #o;epiyfs;

,g;gFjpapy; ngz; jiyikj;Jtf;

FLk;gq;fis mjpfhpf;fr; nra;Js;sd.

NkYk; Ma;Tg;gpuNjrj;jpy; jpUkzj;Jf;

fhf ngz;fs; “rPjdk;” vd;w r%fg;

gpur;rpidf;Fk; Kfk;nfhLf;f Ntz;ba

epiyik fhzg;gLfpd;wJ. ,jdhy;

mjpfsthd ngz;fs; tPl;Lg; gzpg;

ngz;fshf ntspehLfSf;F  nry;Y

fpd ;wdh ;. NkYk;> ,g;g puNjrj ;j pd ;

nghUshjhu epiyikAk; FLk;gr; nryT

fis <Lnra;ag; NghJkhff; fhzg;

glhikapdhYk; ngUk;ghyhd ,is

Qh;fs; kj;jpa fpof;F ehLfs; Nehf;fp

Fbngah;tjid mtjhdpf;f $bajhf

cs;sJ (fs Ma;T> 2012).

25

kj;jpa fpof;F Ntiytha;g;gpd; r%f - nghUshjhuj; jhf;fq;fs;
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Ma;Tg; gpur;rpid

,yq;ifapd; Ntiyapd;ikiaf; Fiwg;

gjpYk;> me;epar; nryhtzp tUkh

dj;ij <l;bj;jUtjpYk; kj;jpa fpof;F

ehLfSf;fhd Ntiytha;g;G nghpJk;

gq;fspg;Gr; nra;J tUfpd;wJ. ,yq;if

apypUe;J kj;jpa fpof;F ehLfSf;F

Ntiyha;g;ig ngw;Wr; nrd;wth;fspy;

50% f;Fk; Nkw;gl;lth;fs; mk;ghiu

khtl;l fiuNahu gpuNjrq;fspypUe;Nj

nrd;Ws;shh;fs; (ntspehl;L Ntiy

tha;g ;G gzpafk;> 2009). vdpDk;

kj;jpafpof;F ehLfSf;fhd Ntiy

tha;g;gpdhy; Vw;gl;l r%fg; nghUshjhu

jhf;fq;fs; njhlh;ghd Ma;Tfs; vJTk;

Gs;sptpguhPjpahf ,g;gpuNjrj;ij ikag;

gLj;jp Nkw;nfhs;sg;gltpy;iy mj;Jld;

Ma;Tg; gpuNjrj;jpy; kj;jpa fpof;F

Ntiytha;g;G Vw;gLj;jpAs;s r%fg;

nghUshjhu jhf;fq;fs; njhlh;ghf

Muha Ntz;ba NjitAs;sJ. ,it

fis Ma;Tf;fhd ,ilntspahff;

nfhz;L ,t;tha;T Nkw; nfhs;sg;

gLfpd;wJ.

Nehf;fq;fs;

,t;tha;T mk;ghiu khtl;l fiu

Nahug; gpuNjrq;fspypUe;J kj;jpa

fpof;F ehLfSf;F Ntiy tha;g;Gf;F

nrd;wth;fspdhy; Vw;gl;Ls;s r%fg;

nghUshjhu jhf;fq;fis ,dq;fhzy;

vd;w gpujhd Nehf;fj;Jld; gpd;tUk;

cg - Nehf;fq;isAk; ftdj;jpw; nfhs;

fpd;wJ.

- Ma;Tg; gpuNjrj;jpypUe;J kj;jpa

fpof;F ehLfSf;F Fbngah;e;jth;fspd;

Nghf;fpidf; fz;lwpjy;

- kj;jpafpof;F Ntiytha;g ;igj;

J}z;ba fhuzpfis ,dq;fhzy;

Nghd;w cg Nehf;fq;fis  mbg;gil

ahff; nfhz;L ,t; Ma;T Nkw;nfhs;sg;

gLfpd;wJ.

Ma;T Kiwapay;

juT Nrfhpg;G

,t; Ma;Tf;F Kjyhk; epiyj; juTfs;

kw;Wk; ,uz;lhk; epiyj; juTfs; vd;gd

ftdj;jpw; nfhs;sg;gl;Ls;sd. mj;Jld;

1992 – 2012 Mk; Mz;LfSf;F ,ilg;gl;l

fhyg; gFjpapy; kj;jpa fpof;F ehL

fSf;F Ntiytha;g;GfSf;fhfr; nrd;W

jpUk;gpath;fs; Ma;Tf;F cl;gLj;jg;

gl;Ls;sdh;.

;Ma;Tf;Fj; Njitahd Kjyhk; epiyj;

juTfisr; Nrfhpg;gjw;fhf mk;ghiw

khtl;l fiuNahug; gpuNjrq;fspypUe;J

kj;jpa fpof;F ehLfSf;F njhopy;

ngw;W nrd;W jpUk;gpath;fspy; 10 rjtPj

khdth;fs; vOkhwhf njhpT nra;ag;

gl;ldh;. ,jw;fhf mk;ghiw khtl;l

fiuNahug; gpuNjrq;fshd ml;lhisr;

Nrid> epe;jT+h;> fhiujPT> rha;e;jkUJ>

fy;Kid jkpo; kw;Wk; K];yPk; gphpTfs;>

ehtpjd;ntsp> mf;fiug;gw;W> rk;khe;

Jiw> ,wf;fhkk;> MiyabNtk;G> jpUf;

Nfhtpy;> nghj;Jtpy; Mfpa 13 gpuNjr

nrayfg; gphpTfSk; xt;nthU khjphpf;

nfhj;jhff; ftdj;jpw; nfhs;sg;gl;L

,g;gpuNjrq;fspypUe;J kj;jpa fpof;F

ehLfSf;Fr; nrd;W jpUk;gpa FLk;

gq;fs; nkhj;j khjphpfSf;fpilapy;

gq;fPL nra;ag;gl;L juTfs; Nrfhpf;fg;

gl;Ls;sd. mjdbg; gilapy; 836 FLk;

gq;fs; khjphpahfj; njhpT nra;ag;

gl;Ls;sd.

,uz;lhk; epiyj; juTfis Nrfhpg;

gjw;fhf 1992 - 2012k; Mz;L tiuapyhd

fhyg;gFjpfs; ftdj;jpw; nfhs;sg;gL

fpd;wd. ,jw;fhf kj;jpa tq;fpapd;

Mz;lwpf;iffs;> ntspehl;L Ntiy

tha;g;Gg; gzpaf mwpf;iffs;> khtl;l

jpl;lkply; nrayf mwpf;iffs;> gpuNjr

nrayfq;fspd; jpl;lkply; gphpTfspd;

mwpf;iffs; vd;gd ftdj;jpw; nfhs;sg;

gl;Ls;sd.

26
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Ma;T El;gk;

Ma;Tf;fhf ngwg;gl;l juTfs; tpguzg;

Gs;sptpgutpay; tiuglKiw> mD

khdg; Gs;sptpgutpay; Kiwfshd

tpy;nfhf;rd; FwpaPl;Lr; Nrhjid Kiw>

ifth;f;f Nrhjid Kiw> gpw;nryTg;

gFg;gha;T Kiw vd;gitfs; %yk;

gFg;gha;T nra;ag;gl;Ls;sd.

- tpguzg; Gs;sptpgutpay; Kiw

,k;Kiwapd; fPo; tiuglKiw ftdj;

jpw; nfhs;sg;gLfpd;wJ.

- mDkhdg; Gs;sptpgu Kiw

,k;Kiwapd; fPo; 1992k; Mz;L njhlf;fk;

2012k; Mz;L tiu ,yq;ifapd;

nkhj;j jdpahh; gztDg;Gjy;fspy;;

kj;jpa fpof;F ehLfspypUe;J mDg;gg;

gl ;l jdpahh ; khw ;wy;fs; kw;Wk;

mk;ghiw khtl;l fiuNahug; gpuNjrq;

fspypUe;J kj;jpa fpof;F ehLfSf;F

njhopYf;F nrd;wth;fs; xt;nthUtUk;

mDg;gpa jdpahh; khw;wy;fs; vt;thW

nkhj;j jdpahh; gztDg;Gjy;fspy;

nry;thf;Fr; nrYj;jpAs;sd vd;gjid

fz;lwpe;J nfhs;tjw;fhf gpd;tUk;

g pw ;nryTg; gFg ;gha;T khjphpAU

ftdj;jpw ; nfhs;sg;gl;L mtw;wpd;

gukhdq;fs; kjpg;gplg;gl;Ls;sd.

RT = f (RME, RAM)

RT = β0 + β1 ? RME +  β2RAM + u

,q;F:

RT    = nkhj;j jdpahh; gztDg;G

jy;fs; (kpy;. &gh)

RME =  kj;jpafpof;F ehLfspypUe;J

mDg;gg;gLk; jdpahh ; khw;

wy;fs; (kpy;. &gh)

RAM  = mk;ghiu khtl;lj;jpd; fiu

Nahug; gpuNjrq;fspypUe;J

kj ;j pa f pof ;F ehLfSf;F

Ntiyf;Fr; nrd;wth;fs; mDg;Gk;

jdpahh; khw;wy;fs; (kpy;. &gh)

tpy;nfhf;rd; FwpaPl;L Nrhjid Kiw

(Wilcox on Sign Test method) %yk; kj;jpa

fpof;F ehLfSf;fhd Ntiy tha;g;G

fSf;Fk;;> Ma;Tg; gpuNjr kf;fspd;

tho;f;ifj; ju Nkk;ghLfSf;Fk; ,il

apyhd njhlh;G gFg;gha;T nra;ag;

gl;Ls;sJ.

if th;f;f (Chi square test) Nrhjidiag;

gad;gLj;jp Ma;Tg; gpuNjrj;jpy; kj;jpa

fpof;F ehLfSf;fhd Ntiytha;g;

Gf;Fk;> ,g;gpuNjrj;jpypUe;J kj;jpa

fpof;F ehLfSf;F nrd;Nwhhpd; gps;is

fspd; fy;tp mwpTf;Fk; ,ilapyhd

njhlh;G kw;Wk; kj;jpa fpof;F ehLfSf;

fhd Ntiytha;g;gpw;Fk; Ma;Tg; gpu

Njrj;jpy; kj;jpa fpof;F ehLfSf;Fr;

nrd;wth;fspd; FLk;gq;fspy;; fhzg;gLfpd;w

jpUkz epiyf;Fk; ,ilapyhd njhlh;G

vd;gd Muhag;gl;Ls;sd.

ngWNgWfSk; fye;JiuahlYk;

kj ;j pa f pof ;F ehLfSf ;fhd
Ntiytha;g;gpd; Nghf;Fk; mq;F
nry;yj; Jhz;ba fhuzpfSk;

,yq;ifapypUe;J kj;jpa fpof;F ehL

fSf;F Ntiytha;g;Gf;fhfr; nrd;wth;

fspy; Rkhh; 50 rjtPjk; njhlf;fk; 65

rjtPjj;jpw;Fk; ,ilg;gl;lth;fs; mk;ghiu

khtl;lf; fiuNahug; gpuNjrj;jpypUe;Nj

nrd;Ws;shh ;fs;. ,th;fs; njhopy;

ngw;Wr; nrd;Ws;s gpujhd kj;jpa fpof;F

ehLfshf rT+jp mNugpah> Fitj;>

g`;Nud;> If;fpa muG vkpNul;> fl;lhh;>

nygdhd;>Xkhd;> N[hh;jhd; Nghd;w

ehLfs; fhzg;gL fpd;wd (ntspehl;L

Ntiytha;g;Gg; gzpafk;> 2009).

khjphpahfj; njhpT nra;ag;gl;lth;fspy;

48 rjtPjj;jpdh; rt+jp mNugpahTf;Fk;>

17 rjtPjj;jpdh; fl;lhUf;Fk;> 11 rjtPjkhdth;fs;

27
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g puNjr nrayfg ;

g ph pTfs;

mf;fiug;gw;W

,wf;fhkk;

nghj;Jtpy;

ml;lhisr;Nrid

nkhj;jk;

948

172

728

1424

8 3 5 7

kj ;j paf pof ;F

ehLfSf ;F

nrd;wth;fs ;

%yk; : Gs;sptpgu mwpf;iffs; – 2012

g puNjr nrayfg ;

g ph pTfs;

ehtpjd; ntsp

fy;Kid jkpo;

fy;Kid K];ypk;

rha;e;jkUJ

fhiujPT

rk;khe;Jiw

epe;jT+h;

MiyabNtk;G

jpUf;Nfhtpy;

547

520

384

189

344

1457

394

834

389

kj ;j paf pof ;F

ehLfSf ;F

nrd;wth;fs ;

Fitj;Jf;Fk; nrd;Ws;sdh;. mj;Jld;

67 rjtPj;jpw;Fk; mjpfkhdth;fs; 26

njhlf;fk; 30 taJf;F ,ilg;gl;lth;

fshfTk; fhzg;gLfpd;wdh;.

kj;jpa fpof;F ehLfSf;F nrd;wth;

fspYk;> mJNghy; nrd;W jpUk;gpath;

fspYk; 80 rjtPjkhd Mz;fSk;> 67

rjtPjkhd ngz;fSk; Vw ;fdNt

jpUkzk; Kbj;jth;fshff; fhzg;gL

fpd;wdh;.  mj;Jld; 87 rjtPjj;jpdh; f.

ngh. j. rhjhuz jur; rpj;jpAlDk;>

mjw;Ff; Fiwthd rpj;jpAlDNk ,e;

ehLfSf;F Ntiytha;g;G ngw;Wr;

nrd;Ws;sdh; vd;gJ Ma;tpd; %yk;

njhpa te;Js;sJ (fsMa;T> 2013).

gpuNjrthhpahf kj;jpa fpof;F ehL

fSf;F Ntiy ngw;Wr; nrd;Nwhhpd;

vz;zpf;ifapid ml;ltiz - 1 ck;

,e;ehLfs; Nehf;fpa Ntiyf;fhf

nry;yj;Jhz;ba fhuzpfis tiuglk;

- 1 ck; fhl;Lfpd;wd.

ml;ltiz -1

khj p h p g ; g puNjrq ;fs pypUe ;J
kj ;j pa f pof ;F ehLfSf ;F
Ntiyf;fhfr; nrd;wth;fs;

tpyq;F Ntshz;ik> flw;nwhopy;

Nghd;w njhopy;fis Nkw;nfhs;tjid

mtjhdpf;f Kbfpd;wJ. ,jdhy; ,k;

kf;fs; tWikapy; nghpJk; rpf;Fz;l

th;fshff; fhzg;gLfpd;wdh;.

Ma;Tg;gpuNjrj;jpypUe;J ngUk;ghyhd

Mz;fs; kj;jpa fpof;F ehLfSf;F

Ntiytha;g;Gg; ngw;Wr; nrd;Ws;sdh;.

mJkl;Lkd;wp Rkhh; %d;W jrhg;jq;fshf

,g;gpuNjrk; cs;ehl;L Aj;jj;jpdhy;

ghjpf;fg;gl;bUe;jJ. ,J mjpfsthd

FLk;gq;fs; jkJ Mz; gps;isfisAk;>

fztd; khiuAk; ,of;fr; nra;Js;sJ.

mj;Jld; ,g;gpuNjrj;jpy; “rPjdk;” vd;w

r%f tof;fhW fhzg;gLtNjhL rPjdj;

jpd; kpff; Fiwe;j msthf xU ngz;

gps;isfSf;F Mff; Fiwe;jJ xU

tPlhtJ nfhLf;f Ntz;ba epiy fhzg;

gLfpd;wJ.

,t;thwhd gy;NtW fhuzpfs; Ma;Tg;

gpuNjrj;jpypUe;J mjpfsthd Mz;

fSk;> ngz;fSk; kj;jpa fpof;F ehL

fSf;F njhopYf;fhf Fbg; ngah;it

Nkw;nfhs;sf; fhuzkhapd. ,jid

tiuglk; - 1 njspthff; fhl;Lfpd;wJ.

Ma;Tg; gpuNjr kf;fspd; nghUshjhu

eltbf ;iffis Nehf;Fk ; NghJ

ngUk;ghyhdth;fs; tptrhak;> kPd;gpb>
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tiuglk; - 1

kj;jpa fpof;F ehLfs; Nehf;fp

Copak; Fbngah;e ;jikf;fhd

fhuzq;fs;

fiuNahug; gpuNjrq;fspypUe;J kj;jpa
fpof;Ff;F Ntiytha;g;Gg; ngw;Wr;

nrd;wth;fspy; ngUk;ghyhdth;fs;
tPl;Lg; gzpg; ngz;fshfTk;>  rhuhjp

fshfTNk nrd;Ws;shh ;fs;. mNj

Ntis kpff; Fiwthd vz;zpf;if
apdNu cah; njhopy;fis ngw;Wr;

nrd;Ws;sdh;. ,jid tiuglk; - 2
fhl;Lfpd;wJ.

tiuglk; - 2

kj;j pa fpof ;F ehLfSf;Fr ;

nrd;wth;fspd; njhopy; tpguq;fs;

%yk;: ntspehl;L Ntiytha;g;G gzpaf mwpf;iffs;>

Gs;sptpgu mwpf;iffs;> 2012

%yk; :  fs Ma;T - 2013

Ntiyapd;ik 15%

tWik 16%
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kj ;j pa fpof;F Ntiytha;g ;G
Vw ;gLj ;j pAs ;s nghUshjhu
tpisTfs;

Ma;Tg; gpuNjrj;jpy; kj;jpa fpof;F

ehLfSf;fhd Ntiytha;g;gpd; tpis

Tfis Nehf;Fk;NghJ ngUk;ghYk;

rhjfkhd nghUshjhu tpisTfNs

Vw;gl;Ls;sd. me;j tifapy; Ma;Tg;

gpuNjrj;jpy; Ntiyapd;ik nghpJk;

Fiwtile;Js;sJ. kf;fspd; jdpahh;

tUkhdk; mjpfhpj;J tWik epiyik

fzprkhd msT Fiwtile;Js;sJ.

ngUk;ghyhd kf;fs; jkJ mbg;gilj;

Njitfisj; jpwd;gl G+h;j;jp nra;af;

$bajhf ,Ue;jJ kl;Lkd;wp mth;fspd;

tho;f;if trjpfs; mjpfhpf;fj; njhlq;

fpd. kz; tPLfs; fy; tPLfshf khw;w

kile;jd. tPLfspy; Fsph;rhjdg; ngl;b

fs;> njhiyf; fhl;rpfs;> thndhypg;

ngl;b> thA mLg;G> Jzp Jitf;Fk;

,ae;jpuk;> Jtpr;rf;fu tz;b Nghd;w

gy;NtWgl;l ehfhPfg; nghUl;fspd;

ghtidfs; mjpfhpf;fj; njhlq;fpd.

,e;epiyikfspd; fPo; kj;jpa fpof;F

ehLfSf;fhd Ntiytha;g;G kf;fspd;

tho;f;ifj;juj;ij mjpfhpj;Js;sjh

vd;gjid ghpNrhjid nra;tjw;fhf tpy;

nfhf;rd; FwpaPl;Lr; Nrhjid (Wilcoxon
sign test) Kiwiag; gad;gLj;jp Nrhjid

aplg;gl;lNghJ kjpg;gplg;gl;l Z ,d;

ngWkjp 2.91 Mff; fhzg;gl;lJ. vdNt

xU rjtPj nghUSz;ik kl;lj;jpy;

kj;jpa fpof;F ehLfSf;fhd Ntiy

tha;g;G ,g;gpuNjr kf;fspd; tho;f;ifj;

juj;ij Nkk;gLj;jpAs;sJ vd;w KbT

fpilf;fg;ngw;wJ.

kj;jpafpof;F ehLfSf;fhd Ntiy

tha;g;Gf;fshy; ,g;gpuNjr kf;fspd;

Nrkpg;Gg; gof;fk; mjpfhpj;Js;sjidAk;

mtjhdpf;ff; $bajhf ,Ue;jJ. mJ

khj;jpukd;wp ,k; kf;fSf;fpilNa tq;fpg;

gof;fk; mjpfhpf;fg;gl;Ls;sjidAk;

mtjhdpf;ff; $bajhf ,Ue;jJ.
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khw pfs;
,izTf;

Fzfq ;fs;

t apd;

ngWkj p

p  apd;

ngWkj p

khw py p

R M

R A

3393

1.4938

0.4269

3.22

32.92

4.22

0.003***

0.000***

0.000***

R2 = 99.9

  F = 9753.09

Dw = 2.23

***1% nghUSz;ik kl;lk;

Ma;Tf;F cl;gLj;jg;gl;lth;fspy; 39

rjtPj;jpdh; jkJ Nrkpg;gpd; %yk; Ra

njhopy;fis Muk;gpj;Js;sdh;. mj;Jld;

ngUk;ghyhdth;fs; gy Vf;fh; tay;

fhzpfis nfhs;tdT nra;Js;sdh;.

rpyh; efh;g;Gwq;fspy; rpW filfis

Muk;gpj;Js;sdh;.

kj;jpa fpof;F ehLfSf;fhd Ntiy

tha;g;gpdhy; ,yq;ifapd; nghUsh

jhuj;jpy; Vw;gl;Ls;s kpf Kf;fpakhd

rhjfkhd tpisthf me;epar; nryh

tdp cl;gha;r;ry; mjpfhpj;Js;sjidf;

Fwpg;gplyhk;. 1992k; Mz;bypUe;J 2012k;

Mz;L tiuAk; ,yq;ifapd; nkhj;j

jdpahh; khw;wy;fspy; kj;jpa fpof;F

ehLfSf;fhd jdpahh; khw;wy;fs;>

kw;Wk; Ma;Tg; gpuNjrj;jpy; kj;jpa

fpof;F ehLfspy; Ntiy nra;gth;fs;

jkJ tPLfSf;F mDg;gpa jdpahh;

khw;wy;fs; vt;thW nry;thf ;Fr;

nrYj;jpAs;sd vd;gjid gpd;tUk;

gpw;nryT ngWNgWfs; %yk; tpsq;fpf;

nfhs;syhk;.

ml;ltiz – 2

gpw ;nrytha;tpd; ngWNgWfs;
(1981 – 2013)

gpw;nryT ngWNgWfspdbg;gilapy;  R2,
F vd;gdtw;wpd; ngWkjp kpfTk; cah;

thff; fhzg;gLtJld; Dw = 2.23 MfTk;

fhzg;gLtjdhy; tOf;fSf;fpilapy;

jd;dpizTg; gpur;rpid fhzg;glhJ.

vdNt kjpg;gplg;gl;l khjphpAU rpwe;j

Kiwapy; nghUj;jg;gl;Ls;sJ vd;w

KbTf;F tuyhk;. NkYk;>”t” ,d; ngWkjp
mjpfkhff; fhzg;gLtjdhy; ,yq;if

apd; nkhj;j jdpahh; khw;wy;fis eph;z

apg;gjpy; kj;jpa fpof;F ehLfspypUe;J

mDg;gg;gLk; nkhj;j jdpahh; khw;wy;

fSk;> Ma;Tg; gpuNjrj;jpypUe;J kj;jpa

fpof;F ehLfSf;F nrd;wth;fs; mDg;

Gk; jdpahh; khw;wy;fSk; nghUSs;s

tifapy; nry;thf;Fr; nrYj;jpAs;s

jid mtjhdpf;f $bajhf cs;sJ.

vdNt mk;ghiu khtl;lj;jpy; fiu

Nahug; gpuNjrq;fspypUe;J kj;jpa fpof;F

ehLfSf;Fr; nrd;wth;fshy; Ma;Tg; gpu

Njrj;jpy; Ntiyapd;ik Fiwtile;

Js;sJ. Nrkpg;Gf;fs; mjpfhpj;Js;sd>

tho;f;ifj; juk; mjpfhpj;Js;sJ NkYk;>

,yq;ifapd; me;epar; nryhtzp tU

khdk; mjpfhpj;Js;sJ. ,t;tidj;J

rhjfkhd nghUshjhu tpisTfSk;

,yq;ifapd; mgptpUj;jpf;F nghpJk;

toptFj;Js;sJ.

kj ;j pa f pof ;F ehLfSf ;fhd

Ntiytha ;g ;G Vw ;gl ;Lj ;j pAs ;s

r%f tpisTfs;

kj;jpa fpof;F ehLfSf;fhd Ntiy

tha;g;gpdhy; mk;ghiw khtl;lf; fiu

Nahug; gpuNjrj;jpy; gy;NtW tifahd

rhjfkhd r%f tpisTfs; Vw;gl;Ls;sd.

Ma;Tg; gpuNjrj;jpypUe;J kj;jpa fpof;F

ehLfSf;F Ntiytha;g;Gg; ngw;Wr;

nrd;wth;fs; ngUk;ghyhNdhh;fs; muG>

cUJ> Mq;fpyk; Nghd;w gy nkhopfspy;

jkJ fUkq;fis Mw;wf; $bath;fshf

fhzg;gLtjid Ma;tpd; %yk; mwpa

Kbe;jJ. NkYk; kj;jpa fpof;F ehL

fSf;F Ntiytha;g;Gg; ngw;Wr;
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kj;jpafpof;F ehLfSf;fhd Ntiy

tha;g;G Ma;Tg; gpuNjrj;jpy; jpUkz
tha;g;Gf;fis mjpfhpj;Js;sjh? vd;g

jidf; fz;lwpe;J nfhs;tjw;fhf
Nkw;nfhs;sg;gl;l Ma;tpy; 87 rjtPjkhd

ngz;fs; kj;jpa fpof;F ehLfSf;F
nrd;W te;j gpd;dh; jpUkzk; Kbj;jdh;

vd;gJ mwpag;gl;lJ. ,jw;fhd fhuzk;
jpUkzk; Kbf;Fk; ngz;fs; jhd;

jpUkzk; Kbf;fg;NghFk; Mz;fSf;F
ngUksT nrhj;Jf;fisAk;> gzj;ijAk;

rPjdkhf nfhLf;f Ntz;ba epiyik
,g;gFjpapy; fhzg;Ltjdhy; viog;

ngz;fspd; jpUkzq;fs; gpd;js;sg;
gLfpd;wd. kj;jpa fpof;F ehLfSf;Fr;

nry;yhj jpUkz taijj; jhz;ba
ngUk;ghyhd Viog; ngz;fs; ,d;Dk;

jpUkzk; Kbf;fhky; ,Uf;fpd;wdh;.
Ma;Tg; gpuNjrj;jpypUe;J kj;jpa fpof;F

ehLfSf;fhd Ntiy tha;g;gpw;Fk;>
jpUkz tha;g;Gf;fSf;Fk; ,ilapy;

fhzg;gLk; njhlh;ig if - th;f;f
Nrhjidg; Gs;sptpguj;ijg; gad;gLj;jp

Nrhjidapl;lNghJ. fpilf;fg;gl;l ngW

NgWfis ml;ltiz – 4 fhl;Lfpd;wJ.

ml;ltiz - 4

kj;jpafpof;F Ntiytha;g;Gf;Fk;

j p Ukz tha ; g ; G fSf ;Fk ;

,ilapyhd njhlh;G

%yk; : fs Ma;T 2013

 fy;tp

 fw;gth;    52552 42009  94561

 fy;tp

fw;fhjth;   12675 32271  44946

 ,il

tpyfpath;   5320 25976  31296

nkhj;jk;   70547     100256  170803

fy;tp

e piy
r%f epiy

kj;jpa fpof;F

nrd;w njh.

gps;isfs;

kj;jpa fpof;F

nry;yhj njh.

gps;isfs;

%yk; : fs Ma;T 2013

gps;isfspd; fy;tp epiy cah;tile;

Js;sjidAk; mtjhdpf;ff; $bajhf

,Ue;jJ Ma;Tg; gpuNjrj;jpy; fy;tp

epiyf;Fk;> kj;jpa fpof;F ehLfSf;fhd

Ntiytha;g;gpw;Fk; ,ilapy; cs;s

njhlh;gpidf; fz;lwpe;Jnfhs;tjw;fhf

if - th;f;f Nrhjid A+lhfg; ngwg;gl;l

juTfis gFg;gha;T nra;jNghJ ngwg;

gl;l KbTfis ml;ltiz – 3

fhz;gpf;fpd;wJ.

ml;ltiz - 3

Ma;Tg ;g p uNjr g ps ;isfspd ;
fy;tp epiy

,q;F if- th;f;f Nrhjidg; Gs;sptpguk;

(χ2 ) = 18751 Mff; fhzg;gLtjdhy;

xU rjtPj nghUSz;ik kl;lj;jpy;

kj;jpa fpof;F ehLfSf;F njhopy;

fSf;fhf Fbngah;e;jth;fsJ gps;is

fsJ fy;tp epiyikfSf;Fk;> kj;jpa

fpof;F ehLfSf;F nry;yhjth;fsJ

gps;isfsJ fy;tp epiyikfSf;Fk;

NtWghL fhzg;gLtJld; kj;jpafpof;F

ehLfSf;fhd Ntiytha;g;gpdhy; fy;tp

mwpT mjpfhpj;Js;sJ vd;w KbTf;Fk;

tuf;$bajhf cs;sJ.

ngz;fs;

kj;jpa fpof;F

nry;yhj

ngz;fs;

j p U kz

e piy

kj;jpa fpof;F

nrd;w

ngz;fs;

jpUkzk;

Kbj;j    4125      62237        66362

th;fs;

jpUkzk;

Kbf;fhj    629       227034       227663

th;fs;

nkhj ;jk ;   4754       289271 294025
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Nkw;gb ml;ltiziaf; nfhz;L  if
- th;f;f Nrhjidia Nkw; nfhz;lNghJ

ngwg;gl;l if - th;f;f Nrhjidg; Gs;sp
tpguk; 2768.27 Mff; fhzg;gLfpd;wJ.

vdNt xU rjtPj nghUSz;ik
kl;lj;jpy; kj;jpa fpof;F ehLfSf;Fr;

nrd;w kw;Wk; kj;jpa fpof;F ehL
fSf;Fr; nry;yhj ngz;fspd; jpUkz

epiyikfSf;fpilapy; NtWghL
fhzg;gLfpd;wJ vd;w KbTf;F tuf;

$bajhf cs;sJ. MfNt kj;jpa
fpof;F ehLfSf;fhd Ntiy tha;g;

gpdhy; jpUkz tha;g;Gf;fs; mjpfhpj;
Js;sJ vd;w KbTf;F tuyhk; .

mj;Jld; kj;jpa fpof;F ehLfspy;
njhopy; Nkw;nfhz;l th;fspd; jd;dk;

gpf;if> r%f me;j];j;J vd;gdTk;
mjpf hpj;Js;sikiaAk; Ma;tpd;NghJ

mtjhdpf;f Kbe;jJ.

,t;thW gy rhjfkhd r%f tpis
Tfs; Vw;gl;lhYk; gy; NtWtifahd

ghjfkhd r%f tpisTfSk; Vw;gl;Ls;
sikia Ma;tpd; NghJ mtjhdpf;f

Kbe;jJ.

,yq;ifapypUe;J kj;j pa fpof;F
ehLfSf;F Ntiytha;ig ngw;Wr;

nrd;wth;fspy; ngUk;ghyhdth;fs;
ngz;fs; ,th;fs; fpuhkg; Gwq;fspy;

tho;gth;fhfTk;> tWikf; Nfhl;Lf;Ff;
fPo; tho;gth;fshfTk; fhzg;gLfpd;

whh;fs;. ,th;fs; jkJ gps;isfis
rpW tajpypUe;J ,isQh;fs; MFk;

tiu je;ijapd; my;yJ cwtpdh;fspd;
guhkhpg;gpy; tpl;Lr; nry;fpd;wdh;. ,j

dhy; gps;isfs; kiwKfkhf ftdpf;
fg;glhkYk; jFe;j guhkhpg;G ,y;yh

kYk;  J\;g;gpuNahfj;jpw;F cs;sf;fg;
gLfpd;whh;fs;.

kj;jpa fpof;F ehLfspypUe;J mDg;

gg;gLk; gzk; gps;isfspd; fy;tpf;Nfh>
Ngh\hf;fhd czTf;Nfh nrytopf;fg;

glhky; NtW NjitfSf;Fg; gad;
gLj;jg;gLfpd;wJ. mj;Jld; mjpfsthd

gzk; fztdpd; my;yJ cwtpdh;fspd;
RfNghf tho;Tf;F nryT nra;ag;gL

fpd;wik Ma;tpd; %yk; njhpate;jJ.

kidtpia ePz;l fhykhf gphpe;jpUf;Fk;

fztd;> kidtp mDg;Gk; gzj;ij

jdJ nrhe;j MirfSf;Fg; gad;gLj;J

fpd;whu;. ,jdhy; FLg;gj;jpy; gphptpid

Njhd;wpapUf;fpd;wJ.

kj;jpa fpof;F ehLfSf;F Ntiy

tha;g;ig ngw;Wr; nrd;wth;fs; mjpf

stpy; kj;jpa fpof;F ehLfspd; njhopy;

jUdh;fshy; ghjpg;Gf;Fs;shf;fg;gl;

Ls;sdh;;. Ma;Tg; gpuNjj;jpYs;s khfhz

Rfhjhug; gzpkidapd; mwpf;ifapd;

mbg;gilapy; njhopy; tha;g;Gf;fhf

ntspehLfSf;F FbngaUk; ngz;fs;

mjpfk; fh;g;gpzpfshfTk;> cstpay;

hPjpahd gpur;rpid fSf;Fk; cs;shf;fg;

gl;Ls;sdh; vd;W njhptpf;fpd;wJ.

Ma;Tg; gpuNjrj;jpy; cs;s rpWth;

ed;dlj;ij cj;jpNahfj;jh;fis Neh;

Kfk; fz;lNghJ kj;jpafpof;F Ntiy

tha;g;G rpWth;fspd; fy;tp> FLk;g Kfh

ikj;Jk;> Kjpath;fspd; guhkhpg;G> r%fg;

gw;W> fyhrhuk; Nghd;w r%ftpay;

vz;zf;fUf;fs; kPJ vjph;jhf;fj;ij

Vw;gLj;jpAs;sJ vd mth;fs; Fwpg;gpL

fpd;wdh;.

KbTiu

kj;jpa fpof;F ehLfSf;fhd Ntiy

tha;G Ma;Tg;gpuNjrj;jpy; gy;NtW

tifahd r%fg; nghUshjhu tpisT

fis Vw;gLj;jpAs;sJ. vdpDk; ,J

Vw;gLj;jpa r%fg; nghUshjhu tpisT

fis Nehf;Fk;NghJ ghjfkhd tpisT

fistpl rhjfkhd tpisTfNs mjpf

khff; fhzg;gLfpd;wd vd;gjid Ma;

tpd; %yk; mwpa Kbfpd;wJ. ,jdhy;

kj;jpa fpof;F ehLfSf;fhd Ntiy

tha;g;G ,yq;ifapd; nghUshjhuj;jpy;

xU rhjfkhf Njhw; wg;ghl;bidNa

Vw;gLj;Jfpd;wJ vd;w KbTf;F Ma;tpd;

%yk; tuf;$bajhf cs;sJ.
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crhj;Jidfs;

Central Bank Report .,(1992 – 2012).
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