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Ma;Tr; RUf;fk; 

[dtup 2019 - nrg;uk;gu; 2020 tiuahd nfhtpl; - 19 njhw;Wf;fhyg;gFjpapy; 
,yq;iff;fhd Rw;Wyhg; gazpfspd; cs;tUif (ta) kPJ ehzakhw;W tPjk; 
(er), Efu;Nthd; tpiyr; Rl;nlz; (cpi) kw;Wk; njhopy;Jiwr; Rl;nlz; (ipi) 
Mfpa khwpfspd; jhf;fj;jpidf; fz;lwptjhf ,t;tha;thdJ mike;Js;sJ. 
khwpfspd; epiyj;j jd;ikapid Nrhjpf;f Augmented Dickey Fuller myF 
%yr; Nrhjid gad;gLj;jg;gl;Ls;sJ. tO cWg;ghdJ 5 tPj nghUz;ik 
kl;lj;jpy; I(0) ,y; epiyj;j jd;ikapidg; gpd;gw;Wtjdhy; 
$l;nlhUq;fpizTj; jd;ik fhzg;gLfpd;wikahdJ cWjpnra;ag;gl;L 
Generalized Least Square Method mbg;gilapy; gy;khwp gpw;nryT gFg;gha;T 
El;g Kiwapaypy; khjpupAUthdJ kjpg;gplg;gl;Ls;sJ. kjpg;gplg;gl;l 
khjpupAUtpd; mbg;gilapy; tpsf;F khwpfs; midj;Jk; 5 tPj nghUz;ik 
kl;lj;jpy; Rw;Wyhg; gazpfspd; cs;tUif kPJ nfhtpl; fhyg;gFjpapy; 
jhf;fk; nrYj;jtpy;iy vd;gJ fz;lwpag;gl;Ls;sJ. vdNt vjpu;fhy 
Ma;thsu;fs; ,j;jiyg;Gr; rhu;e;j jkJ Ma;Tfspy; Ma;Tf; 
fhyg;gFjpapid mjpfupg;gNjhL> nry;thf;Fr; nrYj;jf;$ba gpw khwpfis 
milahsk; fhZjy; Ntz;Lk;.  

 
gpujhd nrhw;fs;: ehzakhw;W tPjk;> njhopy;Jiw cw;gj;jpr; Rl;nlz;> Efu;Nthd; 
tpiyr; Rl;nlz;> Rw;Wyhg; gazpfspd; cs;tUif> gy;khwp gpw;nryTg; gFg;gha;T 
 

1. mwpKfk; 

,yq;ifapd; nkhj;j cs;ehl;L cw;gj;jpapy; Rw;Wyhj; JiwahdJ ngUk; 
nry;thf;fpidf; nfhz;L fhzg;gLfpd;wJ. Rw;Wyh xU gpugykhd cyfshtpa Xa;T 
eltbf;ifahf khwpAs;sJ. ,yq;ifapy; Rw;Wyh rhu;e;J Rw;Wyhf; flw;fiufs;> 
njhy;nghUs; jsq;fs;> Njrpa G+q;fhf;fs;> ahidfs;> rhfr tpisahl;L kw;Wk; 
tpiykjpg;gw;w fy; Ruq;fk; Mfpa gy mupa tplaq;fs; fhzg;gLfpd;wd. ,yq;if 
jPT KOtJk; 39 Rw;Wyh jyq;fs; cs;sd Mustafa (2019). fle;j MW jrhg;jq;fshf> 
Rw;Wyhj; JiwahdJ njhlu;r;rpahd tpupthf;fy; nrad;Kiwf;F cs;shfp tUfpd;w 
xU JiwahFk;. cyfshtpa nghUshjhu cw;gj;jpapd; Mjhuk;. Rw;Wyhtpy; ,Ue;J 
tUfpwJ (Mustafa, 2014). 2017 Mk; Mz;L If;fpa ehLfs; rigahdJ 
mgptpUj;jpw;fhf Nkk;gLj;j Ntz;ba Jiwfspy; Rw;Wyhtpid xU Kf;fpa Jiwahf 
vLj;Jf;fhl;baJ (UNWTO, 2016). mNjNtis ,d;W cyfshtpa uPjpapy; Rw;Wyhj; 
JiwahdJ tsu;e;J tUfpd;w xU JiwahfTk; fhzg;gLfpd;wJ (Lelwala and 
Gunaratne, 2008). ,yq;ifapidg; nghWj;jtiu xt;nthU murhq;fKk; 1966 Mk; 
Mz;by; ,Ue;J Rw;Wyhj; Jiwapid nghUshjhuj;jpd; jdpj;Jiwahf mgptpUj;jp 
nra;a Kide;J nraw;gl;Lf; nfhz;bUf;fpwJ. Rw;Wyhj; JiwapdJ tsu;r;rpapidg; 
nghWj;jtiuapy; mJ rPuhd tsu;r;rpapidf; nfhz;bUf;ftpy;iy vdTk; 
Fwpg;gplg;gLfpd;wJ (SLTB, 2006). ,jw;F cs;ehl;L Aj;j #o;epiy> Rdhkp> <];lu; 
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Fz;Lj; jhf;Fjy; vd gy epfo;Tfs; fhuzkhf mike;jpUf;fpd;wd. ,jid gy 
Ma;thsu;fs; jkJ Ma;Tfspy; ep&gpj;Js;sdu;. jw;Nghija #o;epiyapy; cyfNk 
];jk;gpj;j xU epiyapy; fhzg;gLfpd;wJ.  

nfhtpl;-19 I Vw;gLj;Jk; nfhNuhdh itu]; SARS-CoV-2 My; Vw;gLk; xU ngupa 
njhw;WNehia ,d;W cyfk; re;jpj;Jj; nfhz;bUf;fpwJ. ,J fLQ;Rthrf; NfhshW 
nfhNuhdh itu]; 2 vd;w jPEz;kp fhuzkhf Vw;gLk; ngUe;njhw;whFk;. ,e;j Neha; 
Kjd;Kjypy; 2019 etk;gu; eLg;gFjpapy; rPdhtpd; `_Ng (Hubei Province) khfhzj;jpy; 
cs;s kpfg;ngupa ngUefug; gFjpahd T+`hdpy; (Wuhan) kdpju;fspilNa 
gutj;njhlq;fpaJ. 2020.01.30Mk; jpfjpad;W nfhtpl;-19 njhw;iw cyf mstpy; nghJ 
Rfhjhu mtru epiyahfTk;> khu;r; 11 md;W mjid xU ngUe;njhw;whfTk; cyf 
Rfhjhu mikg;G mwptpj;jpUe;jJ. 181 ehLfs; ,jdhy; ghjpf;fg;gl;bUg;gNjhL 
mnkupf;fh ,j;jhf;fj;jpdhy; ghjpg;gile;j ehLfspy; Kd;dpiyapy; cs;sJ.  

,yq;ifapidg; nghWj;jtiuapy; 2020 etk;gu; 30 Mk; jpfjp tiu 
cWjpg;gLj;jg;gl;l Nehahspfspd; vz;zpf;if 23662 MfTk;> ,wg;Gf;fspd; 
vz;zpf;ifahdJ 116 MfTk; fhzg;gLfpd;wJ. ,jdhy; mbf;fb njhw;Wf;Fs;shd 
gFjpfspid Klf;Fjy; %yk; midj;J nraw;ghLfSk; ,ilepWj;jg;gl;ldthf Xa;T 
epiyapy; fhzg;gl;lNjhL jw;NghJk; rpy ,lq;fspy; ,e;epiyNa njhlu;e;J 
nfhz;bUf;fpd;wJ. vdNtjhd; gy cw;gj;jp eltbf;iffs; ghjpf;fg;gl;bUg;gNjhL 
,d;wsTk; nghUshjhuk; gytPdkhd epiyapNyNa fhzg;gLfpd;wJ. ,j;jifa xU 
epiyapy; If;fpa mnkupf;f nlhyUf;F vjpuhd ,yq;if &ghtpd; ngWkjp kw;Wk; 
njhopy; Jiw cw;gj;jpr; Rl;nlz; Mfpait jsk;gyilAk; Nghf;fpidf; 
nfhz;litahfTk;> Efu;Nthd; tpiyr; Rl;nlz;zhzJ mjpfupj;Jr; nry;Yk; 
Nghf;fpidf; nfhz;ljhfTk; fhzg;gLfpd;wJ.  

Roshana et al. MfpNahu;fs; nfhtpl;-19 jPtpu fhyg;gFjpapy; ehzakhw;W tPjj;jpd; 
ngWkjp Fiwtile;Js;sJ vdf; Fwpg;gpLfpd;wdu;. mjhtJ If;fpa mnkupf;f 
nlhyUf;F vjpuhd ,yq;if &ghtpd; ngWkjpahdJ mjpfupj;Js;sJ vdf; 
Fwpg;gpl;Ls;sdu;. me;epa nryhtzp re;ijapy; ehzaj;jpw;fhd Nfs;tp epuk;gy; 
mbg;gilapy; ,yq;if ehl;bd; ehzakhdJ xU gytPdkhd Nghf;if 
nfhz;Ls;sJ. Vw;Wkjpf; Fiwg;G> me;epar; nryhtzp tUif Fiwg;G kw;Wk; 
KjyPl;;L eltbf;iffspy; Vw;gl;l tPo;r;rp Mfpait ehzakhw;W tPjj;ij ,e;j 
nfhtpl; fhyg;gFjpapy; kpfTk; fLikahfg; ghjpj;Js;sJ vdyhk;. mNj Ntis 
itu]; njhw;Wf; fhyg;gFjpapy; njhopy; Jiw cw;gj;jpAk; kpfTk; Nkhrkhf 
ghjpf;fg;gl;Ls;sjhff; Fwpg;gplg;gLfpd;wJ (Focus Economics, 2020). NkYk; ,yq;ifapy; 
nfhtpl;-19 fhyg;gFjpapy; mjpf czT gztPf;fkhdJ fhzg;gljhfTk; 
Fwpg;gplg;gLfpd;wJ (World Bank, 2020). kWGwk; Rw;Wyhg; gazpfspd; cs;tUifahdJ 
Fiwtile;Js;sikAk; Kf;fpakhd xU tplakhFk;. me;jtifapy; Ma;tpy; 
fUj;jpnyLf;fg;gl;l khwpfspdJ Nghf;fpid fPo;tUfpd;w tiuglk; 1 kw;Wk; tiuglk; 
2 Mfpait fhl;Lfpd;wd. 

tiuglk; 1: 

,yq;ifapd; ehzakhw;W tPjk;> Efu;Nthd; tpiyr;Rl;nlz; kw;Wk; njhopy;Jiwr; 
Rl;nlz; Mfpatw;wpd; Nghf;F (2019 Idtup – nrg;uk;gu; 2020) 
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tiuglk; 2: ,yq;ifapd; Rw;Wyhg; gazpfspd; cs;tUifapd; Nghf;F (2019 Idtup 
– nrg;uk;gu;2020)  
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ehzakhw;W tPjkhdJ cau;thf mjhtJ ehzak; Nja;tilfpd;w epiyapy; Rw;Wyh 
cs;tUifahdJ mjpfkhdjhf ,Uf;Fk;. Vnddpy; Rw;Wyhg; gazpfSf;F jkJ 
ehl;L ehzaj;ij ekJ ehl;L ehzaj;NjhL gupkhw;wpf; nfhs;tjhdJ kypthdjhff; 
fhzg;gLk;. ,jd;top Rw;Wyh cs;tUif mjpfupf;Fk;. mNj Nghy; nghUl;fs; 
Nritfspd; tpiy Fiwthf cs;sik Rw;Wyhg; gpuahzpfspd; cs;tUifapid 
mjpfupg;gjhff; fhzg;gLk;. mjhtJ gztPf;fk; cau;thff; fhzg;gLfpd;w epiyapy; 
Rw;Wyh gazpfspd; cs;tUif Fiwthff; fhzg;gLk;. njhopy; Jiw cw;gj;jpr; 
Rl;nlz; cw;gj;jp cUthf;fj;jpd; rpwg;ghd Fwpfhl;bahf cs;sJ. ,jd; tsu;r;rp 
Rw;Wyh gazpfspd; cs;tUifapid mjpfupg;gjhff; fhzg;gLk;.   

,jdbg;gilapy;jhd; ,t;tpU vz;zf;fUf;fs; Rw;Wyhj;Jiwapd; kPJ vj;jifa 
nry;thf;fpidr; nrYj;Jfpd;wJ vd;gij Muha Ntz;bJ mtrpakhfpd;wJ. ,Jtiu 
Fwpg;ghf nfhtpl; fhyg;gFjpapy; Rw;Wyhg; gazpfspd; cs;tUif kPJ ehzakhw;W 
tPjk;> Efu;Nthd; tpiyr; Rl;nlz; kw;Wk; njhopy;Jiw cw;gj;jpr; Rl;nlz; Mfpait 
nfhz;Ls;s jhf;fk; Muhag;gltpy;iy. vdNt ,t;tha;T Kf;fpakhdjhf 
fhzg;gLfpd;wJ.  
 

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

ru;tNjr Rw;Wyh tUifapd; kPJ nry;thf;Fr; nrYj;jf;$ba ehd;F Kf;fpa 
khwpfshf gaDWjp tha;e;j ehzakhw;W tPjk;> xg;gPl;L tpiy> tUkhdk; kw;Wk; 
nkhj;j cs;ehl;L cw;gj;jp Mfpait fhzg;gLfpd;wd (Dwyer et al., 2011; Zaki. 2008 and 
Patsouratis et al., 2005). De Vita (2014) vd;gtu; ru;tNjr Rw;Wyh cs;tUifapd; kPJ 
ehzakhw;W tPjj;jpDila ePz;lfhyj; njhlu;gpid gupNrhjpj;Js;shu;. 1980 - 2011 
Mk; Mz;L fhyg;gFjpf;F ,ilapy; 27 nghUshjhu $l;LwT mikg;Gf;fspdJ 
Rw;Wyh cs;tUif njhlu;ghd FOepiyj; juTfis nghJikg;gLj;jg;gl;l khjpupAU 
mbg;gilapy; (SYS-GMM) kjpg;gpl;Ll;Ls;shu;. ,jdbg;gilapy; Rw;Wyhg; gazpfspd; 
cs;tUifapd; kPJ ehzakhw;W tPjkhdJ nghUSs;s jhf;fj;ijr; nrYj;Jfpd;wJ 
vdf; fz;lwpe;Js;shu;.  

Lelwala and Gunaratne (2008) MfpNahu;fs; If;fpa ,uhr;rpaj;jpy; ,Ue;J ,yq;iff;F 
tUfpd;w Rw;Wyhg; gazpfspdhy; vOg;gg;gLk; Rw;WyhTf;fhd Nfs;tpapidj; 
jPu;khdpg;gjpy; ehzakhw;W tPjj;jpDila nry;thf;fpid Muha;e;Js;sdu;. 
tOr;rupg;gLj;jy; fhtp Kiw gad;gLj;jg;gl;Ls;s mNjNtis $l;nlhUq;fpizTr; 
Nrhjid %yk; ePz;lfhyj;jpy; ehzakhw;W tPjk; Neu;f;fzpaj; njhlu;gpidAk;> 
xg;gPl;L tpiyahdJ vjpu;f;fzpaj; njhlu;gpidAk; nfhz;L fhzg;gLfpd;wJ vdTk;> 
FWq;fhyj;jpy; tUkhdk;> ehzakhw;W tPjk; kw;Wk; xg;gPl;L tpiy Mfpait 
nghUSs;s tifapy; jhf;fk; nrYj;jtpy;iy vdTk; fz;lwpag;gl;Ls;sJ. Mdhy; 
Rdhkp tpisthdJ FWq;fhyj;jpy; jhf;fk; nrYj;Jfpd;wJ vdTk; mwpag;gl;Ls;sJ.  
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Mustafa (2017) vd;gtu; ,yq;ifapd; me;epa Neub KjyPl;L tpupthf;fk; kw;Wk; 
Rw;Wyh urPJfs; Mfpatw;wpd; vjpu;T$wg;gl;l ngWkjpfs; mbg;gilapy; 
nghUspaysitg; gFg;gha;nthd;wpid Nkw;nfhz;Ls;shu;. ,tu; Ma;tpy; jq;F 
khwpahf Rw;Wyhj;Jiwapd; urPjpidAk;> tpsf;F khwpfshf ntspehl;L Neub KjyPL> 
ehzakhw;W tPjk;> nghUshjhu Rje;jpu Fwpfhl;br; Rl;nlz; kw;Wk; Nghyp 
khwpapidAk; cs;slf;fpAs;shu;. 2014 – 2016 tiuahd vjpu;T$wg;gl;l ngWkjpapd; 
mbg;gilapy; Ma;T Nkw;nfhs;sg;gl;Ls;sJ> Engle–Granger ,id mbg;gilahff; 
nfhz;L $l;nlhUq;fpizTr; Nrhjid nra;ag;gl;Ls;sJ. ntspehl;L Neub 
KjyPlhdJ Rw;Wyh urPJfspd; kPJ nghUSs;s tifapy; Neu;f;fzpj; jhf;fj;jpid 
nfhz;Ls;sJ vdf; fz;lwpag;gl;Ls;sJ.  

NkYk; ,tu; 2019 Mz;L Nkw;nfhz;l ntspehl;L Neub KjyPL kw;Wk; Rw;Wyh 
Mfpait nkhj;j cs;ehl;L cw;gj;jp kPJ vj;jifa jhf;fj;jpid Nkw;nfhs;fpd;wJ 
vdTk; Muha;e;Js;shu;. 1977 – 2017 Mk; Mz;L juTfisAk;> vjpu;T $wy; 
ngWkjpfshd 2018 – 2022 ,w;Fk; ,ilg;gl;l juTfisAk; Ma;tpy; 
gad;gLj;jpAs;shu;. Ma;tpd; Nehf;fq;fis mile;J nfhs;tjw;fhf tOr;rupg;gLj;jy; 
khjpupAU kw;Wk; $l;nlhUq;fpizTr; Nrhjid Mfpait Nkw;nfhs;sg;gl;Ls;sJ. 
Ma;tpy; ngw;wg;gl;l KTfspd; mbg;gilapy; Nehf;Fk; NghJ Rw;Wyh urPJfs; kw;Wk; 
nkhj;j cs;ehl;L cw;gj;jpf;Fk;> mNjNghy; Rw;Wyh urPJfs; kPJ ntspehl;L Neub 
KjyPl;Lf;Fk; ,ilapy; nghUSs;s tifapyhd Neu;f;fzpaj; njhlu;ghdJ 
fhzg;gLfpd;wJ. ,Ug;gpDk; FWq;fhyj;jpy; Rw;Wyh urPJfs; kPJ ntspehl;L Neub 
KjyPlhdJ Neu;f;fzpa uPjpapy; Gs;sptpgu uPjpahf jhf;fk; nrYj;Jtjhff; fhzg;gl> 
nkhj;j cs;ehl;L cw;gj;jpahdJ Gs;sptpgu uPjpahf jhf;fk; nrYj;jtpy;iy vdTk; 
Fwpg;gplg;gl;Ls;sJ.  

Rathnayake (2018) vd;gtu; ,yq;ifapd; Rw;Wyhg; gazpfspd; cs;tUifapd; kPJ 
ehzakhw;W tPjj;jpDila jhf;fk; Fwpj;J Ma;nthd;wpid Nkw;nfhz;Ls;shu;. 1990 - 
2016 Mk; Mz;L tiuahd khje;j juTfisg; gad;gLj;jpAs;shu;. ,tu; EGARCH 
Kiwapaiyg; gad;gLj;jp FWq;fhyj;jpYk;> ePz;lfhyj;jpYk; ehzakhw;W tPjkhdJ 
Rw;Wyhg; gazpfspd; cs;tUif kPJ vjpu;f;fzpaj; jhf;fj;jpidr; nrYj;Jfpd;wJ vd 
fz;lwpe;Js;shu;. Meo (2018) vd;gtu; ghf;fp];jhdpd; Rw;Wyhf; Nfs;tpapd; kPJ 
vz;nza; tpiy> ehzakhw;W tPjk; kw;Wk; gztPf;fk; Mfpatw;wpd; jhf;fj;jpid 
ARDL khjpupAUtpid mbg;gilahff; nfhz;L gFg;gha;T nra;Js;shu;. ,t;tha;tpy; 
cl;Nru;f;fg;gl;l tpsf;F khwpfspy; xd;whd fhgd; tpisthdJ Rw;Wyhj;Jiwapd; 
cs;tUif kPJ vjpu;f;fzpa uPjpapy; nghUSs;s tifapy; jhf;fk; nrYj;Jfpd;wd 
vdf; fz;lwpe;Js;shu;. mNjNtis ePz;l fhyj;jpy; vz;nza; tpiy> ehzakhw;W 
tPjk; kw;Wk; gztPf;fk; Mfpait nghUSs;s tifapy; jhf;fk; nrYj;Jfpd;wJ 
vdTk; fz;lwpe;Js;shu;. ,j;jifa Ma;Tg; gpd;dzpfNshL Ma;thdJ 
Kd;ndLf;fg;gLfpd;wJ.  
 

3. Ma;T Kiwapay; 
 

3.1 fUJNfhs; cUthf;fk; 

,t;tha;thdJ fPo;tUk; fUNfhis mbg;gilahff; nfhz;L Ma;tpd; Nehf;fj;jpid 
mile;J nfhs;s Kaw;rpf;fpd;wJ.  

fUJNfhs; 1 

 nfhtpl; 19 fhyg;gFjpapy; ,yq;ifapy; ehzakhw;W tPjkhdJ Rw;Wyhg; 
gazpfspd; cs;tUifapd; kPJ nry;thf;Fr; nrYj;jtpy;iy. 

 nfhtpl; 19 fhyg;gFjpapy; ,yq;ifapy; ehzakhw;W tPjkhdJ Rw;Wyhg; 
gazpfspdJ cs;tUifapd; kPJ nry;thf;Fr; nrYj;Jfpd;wJ.  

fUJNfhs; 2 

 nfhtpl; 19 fhyg;gFjpapy; ,yq;ifapy; njhopy;Jiw cw;gj;jpr; Rl;nlz;zhdJ 
Rw;Wyhg; gazpfspdJ cs;tUifapd; kPJ nry;thf;Fr; nrYj;jtpy;iy. 
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 nfhtpl; 19 fhyg;gFjpapy; ,yq;ifapy; njhopy;Jiw cw;gj;jpr; Rl;nlz;zhdJ 
Rw;Wyhg; gazpfspdJ cs;tUifapd; kPJ nry;thf;Fr; nrYj;Jfpd;wJ.  

fUJNfhs; 3 

 nfhtpl; 19 fhyg;gFjpapy; ,yq;ifapy; Efu;Nthd; tpiyr; Rl;nlz;zhdJ 
Rw;Wyhg; gazpfspdJ cs;tUifapd; kPJ nry;thf;Fr; nrYj;jtpy;iy. 

 nfhtpl; 19 fhyg;gFjpapy; ,yq;ifapy; Efu;Nthd; tpiyr; Rl;nlz;zhdJ 
Rw;Wyhg; gazpfspdJ cs;tUifapd; kPJ nry;thf;Fr; nrYj;Jfpd;wJ.  

 
3.2 juTg; gFg;gha;T  

,t;tha;tpy; 2019 Idtup khjk; Kjy; 2020 nrg;uk;gu; khjk; tiuapyhd khjhe;j 
fhyj;njhlu; juthdJ gad;gLj;jg;gl;Ls;sJ. midj;Jj; juTfSk; ,yq;if kj;jpa 
tq;fpapd; khjhe;j Fwpfhl;bfspd; ntspaPl;L mwpf;ifapy; ,Ue;J ngwg;gl;Ls;sd. 
,t;tha;tpy; jq;Fkhwpahf Rw;Wyh gazpfspd; cs;tUifapd; msTk;> tpsf;F 
khwpfshf ehzakhw;W tPjk; (If;fpa mnkupf;f nlhyUf;F vjpuhd ,yq;if 
&ghtpd; ngWkjp)> njhopy;Jiw cw;gj;jpr; Rl;nlz;> gztPf;fj;Jf;fhd gjpyPl;L 
khwpahf Efu;Nthd; tpiyr; Rl;nlz; (2013 mbahz;L) kw;Wk; nfhtpl; 
fhyg;gFjpapid gpujpepjpj;Jtg;gLj;Jfpd;wjhd Nghyp khwpAk; 
Nru;j;Jf;nfhs;sg;gl;Ls;sd. 2019 Vg;gpuy; khjj;jpy; ,Ue;J nrg;uk;gu; khjk; 
tiuapyhd Rw;Wyhg; gazpfspdJ vjpu;T$wy; ngWkjpfs; Neu;Nfhl;L khjpup 
Kiwikapd; mbg;gilapy; gFg;gha;T nra;ag;gl;L Ma;tpy; gad;gLj;jg;gl;Ls;sJ. 
,NjNtis gd;klq;F gpw;nryTg; gFg;gha;T El;g KiwahdJ gad;gLj;jg;gl;L 
khjpupAUthdJ gFg;gha;Tf;F cl;gLj;jg;gl;Ls;sJ. Excel, E-Views 10, Minitab 17 Mfpa 
nkd;nghUl;fspd; cjtpAld; gFg;gha;Tfs; Nkw;nfhs;sg;gl;Ls;sd.  
 

3.3 mDgt khjpupAU  

,t;tha;tpy; fUj;jpnyLf;fg;gl;Ls;s khwpfis mbg;gilahff; nfhz;l gpw;nryT 
rkd;ghl;bid tUkhW tiuaWj;Jf; nfhs;syhk;. ,r;rkd;ghlhdJ klf;if klf;if 
tbtj;jpy; mike;Js;sJ. ,jid fPo;tUk; rkd;ghL 1 ,d; %yk; tpsq;fpf; 
nfhs;syhk;.  

                                 (1)              

,q;F> 

   – klf;if tbtpyhd Rw;Wyh cs;tUif 
   – klf;if tbtpyhd ehzakhw;W tPjk;  
   – klf;if tbtpyhd njhopy;Jiw cw;gj;jpr; Rl;nlz;  
   – klf;if tbtpyhd Efu;Nthd; tpiyr;Rl;nlz;   

  – nfhtpl; fhyg;gFjp 
0   – nfhtpl; mw;w fhyk; 
1   – nfhtpl; cs;s fhyk;  
   – ,ilntl;L 

  – rupTf; Fzfq;fs; 

   – vOkhw;W tO 

4. ngWNgWfSk;> fye;JiuahlYk;  

 

4.1 mbg;gilg; Gs;sptpgug; gFg;gha;T 

fPo;tUk; ml;ltiz 1 MdJ mbg;gilg; Gs;sptpgug; gFg;gha;tpid tpsf;Ffpd;wJ. 
me;jtifapy; khwpfspdJ ruhrupfs;> ,ilag; ngWkjpfs; cau;T> ,opTg; 
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ngWkhdq;fs;> epaktpyfy;> Xuhaj; jd;ik> Fbyk;> nrt;tz; jd;ik epfo;jfTg; 
ngWkjpfs; Mfpatw;wpd; juTfs; fhl;lg;gl;Ls;sJ. Ma;Tf;fhyg;gFjpapy; 
,yq;ifapd; Rw;Wyhg; gazpfspd; cs;tUif> ehzakhw;W tPjk;> njhopy;Jiwr; 
Rl;nlz; kw;Wk; Efu;Nthd; tpiyr; Rl;nlz; Mfpatw;wpd; ruhrupg; ngWkjpfs; 
KiwNa 153512.5> 181.5757> 104.4381> 132.6571 Mff; fhzg;gLfpd;wJ. mNjNtis 
Rw;Wyhg; gazpfspd; cs;tUif> ehzakhw;W tPjk; kw;Wk; Efu;Nthd; tpiyr; 
Rl;nlz; Mfpait nrt;tz;zhfg; guk;gpAs;sNjhL> njhopy;Jiwr; Rl;nlz;zhdJ 
nrt;tz;zhfTk; guk;gpapUf;ftpy;iy vd KbT ngwg;gLfpd;wJ.  
 

ml;ltiz 1: mbg;gil Gs;sptpgug; gFg;gha;T KbTfs; 
 

 

 
 
 
 
 
 
 
 
 
 
 
4.2 myF %yr; Nrhjid 

 
gFg;gha;T khwpfspdJ epiyj;j jd;ikapidr; Nrhjpg;gjw;fhf Augmented Dickey 

Fuller (1981) Nrhjid KiwahdJ gad;gLj;jg;gl;Ls;sJ. myF %yr; 
Nrhjidf;fhd rkd;ghl;L tbtkhdJ tUkhW fhzg;gLfpd;wJ.  
 
                                           (2) 

,jdbg;gilapy; ngwg;gl;l KbTfs; ml;ltiz 2 ,d; %yk; fhl;lg;gl;Ls;sJ. 
Rw;Wyhg; gazpfspd; cs;tUif> ehzakhw;W tPjk;> Efu;Nthd; tpiyr;Rl;nlz; 
kw;Wk; njhopy;Jiwr; Rl;nlz; Mfpa ehd;F khwpfSk; klf;if kl;ltbtj;jpy; 
epiyaw;w jd;ikapid gpd;gw;Wfpd;wJ. Mdhy; ,it klf;if Kjyhk; 
tpj;jpahrj;jpd; NghJ epiyj;j jd;ikr; nrad;Kiwapidg; gpd;wgw;Wfpd;wJ. me;j 
tifapy; midj;J khwpfSk ; I(0) ,y; fhzg;gLfpd;wJ vdyhk;.  

ml;ltiz 2: myF%yr; Nrhjidapd; KbTfs; 

khwpfs; 
Nrhjidg; Gs;sptpguk; epfo;jfTg; ngWkjp 

KbT 
kl;ltbtk; 1Mk; tpj;jpahrk; kl;ltbtk; 1Mk; tpj;jpahrk; 

 -2.778504 -4.411852 0.0792 0.0030* I(1)  

 -1.126662 -4.377258 0.6839 0.0032* I(1)  

 -2.311699 -4.686347 0.1785 0.0017* I(1)  

 -0.765897 -4.139816 0.8046 0.0056* I(1)  
*5% nghUz;ikkl;lk; 
 
4.3 gd;klq;F gpw;nryTg; gFg;gha;T 

mtjhdq;fspd; vz;zpf;if Fiwthff; fhzg;gLtjdhy; gd;klq;F gpw;nryT 
khjpupAUtpd; mbg;gilapy; gFg;gha;T nra;tjhdJ nghUj;jkhdjhff; fhzg;gLk;. 
vdNtjhd; tOtpw;fhd epiyj;j jd;ikr; Nrhjidapid Augmented Dickey Fuller 
Nrhjid Kiwapd; mbg;gilapy; Nkw;nfhs;Sk; NghJ mJ 5 tPj nghUz;ik 
kl;lj;jpy; kl;l tbtj;jpy; epiyj;j jd;ikapid gpd;gw;Wfpd;wJ vd;fpd;w KbTf;F 
tuKbfpd;wJ. ,jid ml;ltiz 3 ,d; %yk; mwpe;J nfhs;syhk;.  

 TA ER IPI CPI 

 Mean  153512.5  181.5757  104.4381 132.6571 
 Median  137737.0  181.4000  108.1000 132.9000 
 Maximum  252033.0  191.7100  116.5000 138.9000 
 Minimum  37802.00  174.8100  79.00000 126.4000 
 Std. Dev.  62746.70  4.308756  9.203123 4.208274 
 Skewness  0.134007  0.425991 -1.576931 -0.091853 
 Kurtosis  2.137756  2.679116  4.771874 1.513865 
 Jarque-Bera  0.713384  0.725234  11.45058 1.962051 
 Probability  0.699988  0.695853  0.003262 0.374926 
 Sum  3223762.  3813.090  2193.200 2785.800 
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ml;ltiz 3: myF%yr; Nrhjidapd; KbTfs; 

 

kl;lg;ngWkjp 
KbT 

Nrhjidg; Gs;sptpguk; epfo;jfTg; ngWkjp 
-3.782945 0.0111* I(0)  

*5% nghUz;ikkl;lk; 
 
vdNt Ma;tpy; cs;slf;fg;gl;Ls;s khwpfs; $l;nlhUq;fpiztpid 
nfhz;bUf;fpd;wJ vdyhk;. ,jdhy; gd;klq;F gpw;nryT khjpupAU El;g Kiwapid 
gad;gLj;jyhk;. vdNt tOtpid khjpupAUtpy; Nru;j;J GLS Kiw mbg;gilapy; 
gd;klq;F gpw;nryT khjpupAUtpid tbtikj;Jf; nfhs;syhk;. ,jdbg;gilapy; 
ngwg;gl;l gy;khwp gpw;nryTg; gFg;gha;Tfspd; KbTfs; fPo;tUk; ml;ltiz 4 ,d; 
%yk; fPNo fhl;lg;gl;Ls;sJ.  
 

ml;ltiz 4: gpw;nryTg; gFg;gha;T KbTfs; 

Variable Coefficient Std. Error t-Statistic Prob. 

LNER 1.721539 8.739613 0.196981 0.8465 
LNIPI 0.278784 1.471831 0.189413 0.8523 
LNCPI -9.750000 9.809586 -0.993926 0.3360 
COVID 0.612427 0.600673 1.019568 0.3241 
C 48.93837 57.40399 0.852526 0.4073 
AR(1) 0.362235 0.260529 1.390382 0.1847 
 

epfo;jfTg; ngWkjp mbg;gilapy; Nehf;Fk; NghJ> nfhtpl; 19 fhyg;gFjpapy; 
,yq;ifapy; ehzakhw;W tPjk;> njhopy;Jiw cw;gj;jpr; Rl;nlz; kw;Wk; Efu;Nthd; 
tpiyr;Rl;nlz; Mfpa tpsf;F khwpfs; Rw;Wyhg; gazpfspd; cs;tUifapd; kPJ 
nry;thf;Fr; nrYj;jtpy;iy. vd;fpd;w #dpaf; fUJNfhis Vw;Wf;nfhs;syhk;. 
mjhtJ 5 tPj nghUz;ik kl;lj;jpy; tpsf;F khwpfspy; xd;NwDk; jq;F khwpapd; 
kPJ nry;thf;Fr; nrYj;jtpy;iy vdyhk;.   

 

4.4 cWjpg;gLj;jy; Nrhjidfs; 

cWjpg;gLj;jy; Nrhjidfspd; KbTfs; fPo;tUk; ml;ltiz 1.5 ,d; %yk; 
fhl;lg;glLs;sJ. ,jw;fika khjpupUthdJ 5 tPj nghUz;ik kl;lj;jpy; 
jd;dpizTg; gpur;rpid mw;w> gy;guty;jd;ik ,y;yhj xU rpwe;j khjpupAUthff; 
nfhs;sg;gLfpd;wJ. KbTfspd; njhFg;ig fPo;tUk; ml;ltiz 5 ,d; %yk; 
tpsq;fpf; nfhs;syhk;.  

ml;ltiz 5: cWjpg;gLj;jy; Nrhjid KbTfs; 

Nrhjidfs; Nrhjid Kiw epfo;jfTg; ngWkjp KbT 

jd;dpizTg; 
gpur;rpid 

Breusch-Godfrey 
Serial Correlation 
LM Test: 

0.3669 
 Vw;Wf;nfhs;sg;gLk; - 

jd;dpizTg; gpur;rpid 
,y;iy 

gy;guty;jd;ik 
gpur;rpid 

Heteroskedasticity 
Test: ARCH 

0.3642 
 Vw;Wf;nfhs;sg;gLk; - 

tOkhww;wpwd; 
Xupdj;jd;ik tha;e;jJ 

 

5. KbTiu 

Rw;Wyhj; Jiwapidg; nghWj;jtiu jdpikg;gLj;jg;gl;l fl;Lg;ghLfs;> tpkhd 
epiyaq;fs; kw;Wk; ntF[d $l;lq;fspw;F nry;tjw;Fg; gak;> ntspehl;by; 
fhzg;gLk; Neha;j; njhw;Wg; gak;> vy;iy jhz;ba kUj;Jt fhg;gPl;by; rpf;fy;fs;> 
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Rw;Wyhj; Jiw Ntiyapd;ik kw;Wk; tpkhd nryT mjpfupf;Fk; vd gy 
fhuzq;fshy; ghjpf;fg;gl;lik Fwpg;gplj;jf;f xU tplakhFk;. Nkw;gb KbTfspd; 
mbg;gilapy; rhjhuz fhyg;gFjpfspy; Ngupdg; nghUshjhu khwpfspd; jhf;fk; 
Rw;Wyhj; Jiwapd; kPJ nry;thf;Fr; nrYj;Jfpd;wjhff; fhzg;gLfpd;w mNjNtis 
nfhtpl;-19 fhyg;gFjpahdJ Rw;Wyhg; gazpfspd; tUifapd; kPJ Neubahd 
jhf;fj;ijr; nrYj;jpAs;sikapid fhzf;$bajhf cs;sJ. mjhtJ nfhtpl;-19 
Ngupdg; nghUshjhu khwpfis ghjpj;J mjd; topahf Rw;Wyhj;Jiwapid 
ghjpg;gilar; nra;ahky;> Neubahd xU jhf;fj;ij ,ay;ghf Vw;gLj;jpAs;sik 
Fwpg;gplj;jf;fJ.  

vdNtjhd; murhq;fk;> nfhs;if tFg;ghsu;fs; MfpNahu;fs; nfhtpl;-19 
fhyg;gFjpapy; Rw;Wyhj; Jiwapd; Kd;Ndw;wk; njhlu;ghf nraw;gLk; NghJ %d;W 
Ngupdg; nghUshjhu khwpfs; Fwpj;J mf;fiw nrYj;j Njitapy;iy vd;gNjhL> 
Neubahd rpy nraw;ghLfis Kd;ndLf;f Kida Ntz;Lk;. ,J jtpu NtW 
Vida Ngupdg; nghUshjhu khwpfspy; vit Rw;Wyhg; gazpfspd; cs;tUif kPJ 
Fwpg;ghf nfhtpl; - 19 fhyg;gFjpapy; nry;thf;Fr; nrYj;jf; $bait vd 
vjpu;fhyq;fspy; fz;lwpg;gl Ntz;Lk;. NkYk; NtWgl;l Kiwapay;fspd; Clhf 
NtWgl;l fzpg;gPLfis Muha;tJk; rpwg;ghdjhf mikAk;.  
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