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ABSTRACT 

This study is to find out the impacts of macroeconomic variables such as foreign direct investment, 

money supply, international trade, and exchange rate after open economy policy and to analyze the 

long run relationship between these variables. The time series data of the variables such as economic 

growth rate, foreign direct investment, money supply, exchange rate, and international trade from 

1977 – 2017 have been collected from Central Bank of Sri Lanka, World Bank Data Base, the 

Department of Census, and Web sites. To analyze the date, the statistical software, EVIEWS – 7 is 

used. Augmented Dickey Fully Test (ADF Test), multiple Regression, Multi colineartity test, Series 

correlation test, Johansen Test, Autocorrelation, Heteroscedasticity test are the tools used to 

analyze the data. All the variables used in this study are stationary. As per Model 1, foreign direct 

investment and money supply are significant to determine the economic growth. Accordingly, the 

changes by one million in foreign direct investment and money supply lead to change economic 

growth by 83.02 million and 70.46 million respectively. These variables influence on the economic 

growth by 90 percent. As per Model 2, there is a positive relationship between the dependent 

variable of economic growth and independent variables such as foreign direct investment, money 

supply, exchange rate, and international trade. These variables influence on economic growth by 93 

percent. In addition, there is a long run relationship between these variables and the economic 

growth.  

 

Keywords: foreign direct investment, money supply, exchange rate, economic growth, open 
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Ma;T RUf;fk; 

,t;tha;thdJ jpwe;j nghUshjhuf; nfhs;if mwpKfg;gLj;jg;gl;ljd; gpd;du; 
,yq;ifapd;; nghUshjhuj;jpy; Nghpdg;nghUshjhu khwpfshd ntspehl;L Neub KjyPL> 
gzepuk;gy;> ru;tNjr tu;j;jfk;> ehzakhw;W tPjk; Nghd;wit vj;jifa jhf;fj;ij 
Vw;gLj;jpAs;sJ vd;Wk; ,k; khwpfSf;fpilapyhd ePz;lfhyj; njhlu;gpidAk; 

Muha;tjhfTs;sJ.Fwpj;j Ma;tpd; nghUl;L 1977 – 2017 fhyg;gFjp tiuahd 
nghUshjhu tsu;r;rp tPjk;> ntspehl;L Neub KjyPL> gzepuk;gy;> ehzakhw;W tPjk;> 
ru;tNjr tu;j;jfk; Nghd;w khwpfspd; fhyj;njhlu;j; juTfs; ahTk; ,uz;lhk; epiyj;juT 
%yq;fshd kj;jpa tq;fp Mz;lwpf;if> cyf tq;fpj; juTj;jsk;> Fbrd Gs;sp 
tpguj;jpizf;fsk;> ,izaj;jsk; Nghd;wtw;wpd; Clhfg; ngwg;gl;Ls;sJ. 

khwpfSf;fpilapyhd njhlu;igg; guprPyid nra;Ak; nghUl;L EVIEWS - 7 vd;w fzdp 
nkd;nghUs; gad;gLj;jg;gl;Ls;sJ. Ma;tpy; cUthf;fg;gl;l nghUshjhu khjpupiag; 
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gad;gLj;jp khwpfSf;fpilapyhd njhlu;gpid tpsf;Ftjw;Fg; gpd;tUk; gupNrhjidfshd 

Augmented Dicky Fully Test (ADF Test), multiple Regression, Multi colineartity test ,Series 

correlation test, Johanson Test, Auto correlation, Heteroscedasticity test Mfpad 

Nkw;nfhs;sg;gl;Ls;sJ. ,t;tha;tpy; vLj;Jf;nfhs;sg;gl;l ehd;F khwpfSk; Stationary 
Mff; fhzg;gLfpd;wd. khjpup 1 ,d; gb ntspehl;L Neub KjyPL kw;Wk; gzepuk;gy; 
vd;gd nghUshjhu tsu;r;rpiaj; jPu;khdpg;gjpy; nghUSz;ikj; jd;ikAs;s khwpahf 

(Significant Variable) Mf fhzg;gLfpd;wJ. ,jw;fpzq;f ntspehl;L Neub KjyPL> 
gzepuk;gy; vd;gd KiwNa xU kpy;ypadhy; khw;wkile;jhy; nghUshjhu tsu;r;rpahdJ 

KiwNa 83.02> 70.46 kpy;ypadhy; khw;wkilAk;. ,k;khwpfs; nghUshjhu tsu;r;rpapy; 90% 
khd nry;thf;fpidr; nrYj;Jfpd;wJ. khjpup 2 ,d; gb ntspehl;L Neub KjyPL> 
gzepuk;gy;>  ehza khw;W tPjk;> ru;tNjr tu;j;jfk; vd;gdtw;Wf;Fk; nghUshjhu 

tsu;r;rpf;Fk; “Neu;f;fzpakhd njhlu;G” fhzg;gLfpd;wJ.,k;khwpfs; nghUshjhu 

tsu;r;rpapy; 93% khd nry;thf;ifr; nrYj;Jfpd;wd. mj;NjhL ,k;khwpfSf;Fk; 
nghUshjhu tsu;r;rpf;Fk; ,ilNa ePz;l fhyj; njhlu;Gk; cWjpg;gLj;jg;gl;Ls;sJ. 

jpwTr; nrhw;fs;:ntspehl;L Neub KjyPL> gzepuk;gy;>  ehza khw;W tPjk;>nghUshjhu 
tsu;r;rpf;Fk;,jpwe;j nghUshjhuk;. 

mwpKfk; 

,e;J rKj;jpuj;jpd; kj;jpapy; ,e;jpahtpw;Fj; njw;Nf 65612.69 rJu fpNyh 
kPw;wu; gug;gsthfTk; 432 fpNyh kPw;wu; > 225 fpNyh kPw;wu; KiwNa ePs 
mfyj;ijAk; nfhz;l ,aw;if vopy; kpFe;j jPthff; fhzg;gLk; 
,yq;ifahdJ 9 khfhzq;fisAk; 25 khtl;lq;fisAk; nfhz;like;Js;sJ. 
fiuNahu rkntspfSk; kj;jpa kiyehl;Lg; gpuNjrKk; ehl;bw;F khWgl;l 
R+oypay; gz;Gfis toq;FtJld; ntg;gepiyiag; nghWj;j tiuapy; 
kpfr;rpwpa gUtfhy NtWghNl fhzg;gLtNjhL 20.9 kpy;ypad; 
rdj;njhifiaAk; nfhz;Ls;sJ. ,q;F jkpou;> rpq;fstu;> K];yPk;> gwq;fpau; 
Nghd;w ehd;F ,dj;jtu;fs; tho;fpd;wdu;.,q;F ghuk;gupakhf Njapiy> 
,wg;gu;> njq;F kw;Wk; ney; vd;gdNt ehl;bd; tptrha cw;gj;jpg; 
nghUl;fshf fhzg;gLtJld; gpujhd Vw;Wkjpg; nghUl;fshfTk; fhzg;gl;lJ. 
,yq;ifg; nghUshjhukhdJ njhlu;r;rpahf tu;j;jfkhw;W tPj jsk;gy;fSf;F 
cs;shfpaJld; kPz;Lk; kPz;Lk; Vw;gl;l nrd;kjp epYitg; gpur;ridfs; gy 
rkaq;fspy; nghUshjhuj;jpid ];jk;gpjkilar; nra;jd. 

mgptpUj;jpaile;J tUk; ehLfs; xt;nthd;Wk; jkJ nghUshjhug; 
gpur;rpidfisj; jPu;g;gjw;fhd fUtpahf ntspehl;L Neub KjyPl;bidg;  
gad;gLj;jp tUfpd;wd. ,yq;ifAk; ,jw;F tpjptpyf;fy;y. ve;j xU ehLk; 
jdpj;J ,aq;f Kbahj mstpw;F xd;wpy; xd;W jq;fpr; nraw;glNtz;ba 
R+o;epiy fhzg;gLfpd;wJ. me;j tifapy; ,yq;ifapy; Vw;gl;L tUk; 
rdj;njhifapd; Jupj tsu;r;rpAk; mjD}lhf Vw;gl;l tsj;Nja;tpd; 
mjpfupg;Gk;> tsq;fspd; mUikj;jd;ik Nghd;wit fhuzkhf cUthfpAs;s 
cw;gj;jp ,aysT NtWghL vd;gd ,ize;J ntspehl;L Neub KjyPl;il 
tutioj;jd. vdpDk; 1977w;Fg; gpd;du; ,jw;fhd Cf;Ftpg;Gf;fspy; ftdk; 
nrYj;jg; gl;lJ.  

mj;NjhL xU ehl;bd; gzepuk;gy; mjpfupf;Fk; NghJ mJ ehl;L kf;fspilNa 
gzg;Gof;fj;ij mjpfupf;fpd;wJ. ,J kf;fspd; Efu;Tr; nryTr; nrytpid 
mjpfupf;fpd;wJ. kWGwkhf fld; tl;b tPjk; tPo;r;rpailtjhy; KjyPL 
mjpfupf;Fk;. ,J nkhj;jf; Nfs;tp mjpfupg;NghL nghUshjhuj;jpw;F 
gq;fspg;Gr; nra;fpd;wJ. mjd;gb gzepuk;gy; vd;gJ xU ehl;bd; muR> tq;fp 
mikg;Gf;fs; jtpu;e;j epWtdq;fsplKk; mtu;fs; rhu;e;j nghJkf;fsplKk; 
nfhLf;fy;thq;fypy; <LgLtjw;Fj; jahufTs;s nkhj;jg; gzj;jpd; msNt 
MFk;. gzepuk;gy;> ntspehl;L Neub KjyPLfs; vd;gd ,ize;J ru;tNjr 
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tu;j;jfj;ij mjpfupg;gdthf cs;sd. ,jw;F ehzakhw;W tPjk; 
cWjpahdjhf fhzg;gLk; NghNj ,jd; ed;ikia KOikahfg; ngw 
KbAk;.  

vdNt ,t;tha;thdJ jpwe;j nghUshjhuf; nfhs;if mwpKfg;gLj;jg;gl;ljd; 
gpd;du; ,yq;ifapy; nghUshjhu khwpfshd ntspehl;L Neub KjyPL> 
gzepuk;gy;> ru;tNjr tu;j;jfk;> ehzakhw;W tPjk; Nghd;wit vj;jifa 
jhf;fj;ij Vw;gLj;jpAs;sJ vd;Wk; ,k; khwpfSf;fpilapyhd njhlu;gpidAk; 
Muha;tjhfTs;sJ. 

Ma;Tfspd; kPs;ghh;it. 

Ma;thdJ rpwg;ghdjhf mika Ntz;Lkhapd; Vw;fdNt nra;ag;gl;l 
Ma;Tfs;> fl;Liufs;> mwpf;iffis Nehf;fp ,jD}lhff; Fwpj;j ,t; 

Ma;tpd; “,ilntspia” fz;Lnfhz;L mjid epth;j;jp nra;tJld; NkYk; 
nkU$l;l KbAk;. me;j tifapy; ,yf;fpa kPsha;tpid gpd;tUk; uPjpapy; 
Nehf;fyhk;. 

Peferman and Madarassy, (1992),tu;fspd; fUj;jpd; gb re;ijg;gUkd; 
cs;ehl;L tpw;gidf;fhd tha;g;Gf;fis toq;Ftjhy; mJ ntsehl;L Neub 
KjyPl;bidf; ftUtjw;fhd gpujhd %yhjhukhf mikAk;. MfNt 
caustpyhd re;ijg;gUkd; tpw;gidf;F mjpfsthd tha;g;Gf;fis 
Vw;gLj;jp> ntspehl;L epWtdq;fSf;Ff; $basT ,yhgj;ijg; ngwj;Jiz 

GuptjD}lhf ntspehl;L Neub KjyPl;bidf; ftUfpd;wd. Adam smith, Stuart 

mill kw;Wk; Ohlin, (1933) vd;gtu;fs; tsu;e;J tUk; re;ijfspy; mjpfupj;j 
,yhg tha;g;Gf;fs; kw;Wk; rhu;gstpy; Fiwe;j tl;b tPj KjyPl;L 
tha;g;Gf;fs; vd;gdTk; ntspehl;L Neub KjyPl;bidf; ftUk; gha;r;ry;fspd; 
gUkd; kw;Wk; jpir vd;gdTk; ehLfSf;F ,ilNaahd fhuzp 
tpfpjhrhuq;fspd; NtWghl;bdhy; epu;zapf;fg;gLtjhff; Fwpg;gpLfpd;wdu;.  

Classical Economists, (1776 – 1936) ,tu;fs; gzepuk;gYf;Fk; nka; 
ntspaPl;Lf;Fkpilapyhd njhlu;gpidf; $Wfpd;w NghJ gzk; epiyapay; 
njhopw;ghLfis kl;LNk nra;Ak; vd;gij typAWj;jpdu;. mjhtJ 
FWq;fhyj;jpYk; ePz;l fhyj;jpYk; gzepuk;gy; mjpfupf;fg;gl;lhYk; nka; 
ntspaPl;L kl;lj;jpNyh my;yJ NtiyastpNyh khw;wq;fs; Vw;glhJ 

vd;fpd;wdu;. Keynesian Economists, (1936 – 1950) ,tu;fs; gzk; epiyapay; 
njhopw;ghLfSf;F Nkyjpfkhf ,aq;fpay; njhopw;ghLfisAk; Mw;Wk; vdf; 
Fwpg;gpLfpd;wdu;. mjhtJ ntspaPl;L> NtiyasT  mjpfupg;gpw;F gzj;ij 
xU fUtpahfg; gad; gLj;jyhk; Mdhy; jputg; nghwpepiy fhuzkhf xU 
fl;lj;jpw;F mg;ghy; ,jid ntspaPL Ntiyasit mjpfupf;fg; gad;gLj;j 
KbahJ vd;fpd;wdu;.  

Devid Ricado (1817) ,tu; murpay; nghUshjhuj; jj;Jtq;fs; vd;w E}ypy; xU 
ehL vg;nghUspy; xg;gPl;L eaj;ijf; $Ljyhff; mDgtpf;fpd;wNjh 
mg;nghUspy; rpwg;Gj; Nju;r;rp ngw;W tu;j;jfj;jpy; <Lgl kw;wa ehL 
vg;nghUspy; xg;gPl;L eak; ,d;ikiaf; Fiwthf mDgtpf;fpd;wNjh me;ehL 
mg;nghUspy; rpwg;Gj; Nju;r;rp ngw;W tu;j;jfj;jpy; <LgLtjd; %yk; ,U 
ehLfSk; cw;gj;jpapYk;> Efu;tpYk; ed;ik milayhk; vdf; $Wfpd;whu;.  

Zhang, (2001) ,tu; ntspehl;L Neub KjyPl;bw;Fk; nghUshjhu 
tsu;r;rpf;Fkpilapyhd njhlu;gpid fpof;fhrpa kw;Wk; yj;jPd; 
mnkupf;fhtpYs;s 11 tsu;e;J tUk; ehLfspd; 1970 - 1995 tiuahd 
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fhyj;jpd; nghUshjhuj; juTfis vLj;J co – integration techniques 
cj;jpiag; gad;gLj;jp msT uPjpahd Ma;T Nkw;nfhs;sg;gl;lJ. ,q;F 
KbthdJ 11 ehLfspy; 5 ehLfspy; ntspehl;L Neub KjyPlhdJ Neuhd 
jhf;fq;fis Vw;gLj;jpa NghJk; 4 ehLfspy; khWgl;ljhd jhf;fq;fisNa 
Vw;gLj;Jfpd;wJ vd;fpd;whu;. 

Mohammed Chaker and Srinivas Inguym (2012) MfpNahupdhy; Nkw;nfhs;sg;gl;l 

Ma;thdJ United Arab Emirates ehl;bd; 2000 – 2010 tiuahd fhyj; 
njhlu;j; juTfs; ,uz;lhk; epiyj; juT %yq;fspypUe;J ngwg;gl;L 
gzepuk;gYf;Fk;> nghUshjhu tsu;r;rpf;Fk; ,ilapyhd njhlu;gpid 
Muha;fpd;wJ. ,k;khwpfSf;fpilapyhd njhlu;ghdJ gpw;nryT khjpup %yk; 
gFg;gha;T nra;ag;gLfpd;wJ. Ma;tpd; Kbthf gzepuk;gy;> nghUshjhu 
tsu;r;rp kw;Wk; gztPf;fj;Jld; vjpu;j; njhlu;gpidf; nfhz;Ls;sjhf 
fz;lwpag;gl;Ls;sJ. 

Bogawatta and Balamurali, (2004) ,tu;fs; 1977 – 2003 tiuahd ,yq;ifapd; 
fhyj; njhlu;j; jutpidg; gad;gLj;jp ntspehl;L Neub KjyPl;bw;Fk; 
nghUshjhu tsu;r;rpf;Fk; ,ilapyhd cwTKiwia Muha;e;jdu;. KbthdJ 
ntspehl;L Neub KjyPlhdJ nghUshjhu tsu;r;rpapy; xU Neubahd 
jhf;fj;ijf; fhl;b epw;gNjhL ntspehl;L Neub KjyPl;bid Cf;Ftpg;gjw;fhd 
rpwe;j tu;j;jff; nfhs;ifr; rPu;jpUj;jq;fs; Nkw;nfhs;sg;gLk; NghJ cs;ehl;L 
Nrkpg;ig mjpfupg;gNjhL Vw;Wkjp mjpfupj;J nghUshjhu tsu;r;rpapy; NkYk; 
Kd;Ndw;wj;ijf; fhz KbAk; vd;fpd;wdu;. 

A.L. Mohamed Aslam (2016) ,tu; ,yq;ifapd; 1950 – 2015 tiuahd 
fhyj;njhlu;j; juTfis mbg;gilahff; nfhz;L nghUshjhu tsu;r;rp 
ehzakhw;W tPjk; vd;gtw;Wf;fpilapyhd cwTKiwia Muha;e;jhu;. ,q;F 
cs;ehl;L cw;gj;jpia rhu;khwpahfTk; ehzakhw;W tPjj;jpid rhuh 
khwpahfTk; nfhz;L gy;khwp gpw;nryT khjpup gad;gLj;jg;gl;lJ. ,q;F 
KbthdJ NeuhdJk;> rhjfkhdJkhd tpisTfis ,k;khwpfspilNa 
fhzf;$bajhf ,Ue;jJ vd;wdu;. 

Ma;tpd; Kf;fpa Nehf;fk;; : fle;j 1977 – 2017 tiuahd fhyg; gFjpapy; 
ntspehl;L Neub KjyPL> gzepuk;gy;> ehza khw;W tPjk;> ru;tNjr tu;j;jfk; 
vd;gtw;wpd; Nghf;fpid mwpjYld; mk;khwpfSf;filapyhd njhlu;gpidAk; 
jhf;fj;jpidAk; mwpjy;. 

gFg;gha;Tf; fUtpfs; vz;zf;fUr; rl;lfk; 

,g;gFg;gha;tpid Nkw;nfhs;tjw;fhf ,j; juTfSf;fpilapyhd njhlh;igg; 

ghprPyid  nra;Ak; nghUl;L ‘Eviews’  fzdp nkd;nghUs; (Computer 

Statistical Software) gad;gLj;jg;gLfpwJ. ,t; cU 1 ,y; fhzg;gLk; 
vz;zf;fUr;rl;lfk; tpsf;FtJ ahnjdpy; ,q;F njhpe;njLf;fg;gl;l Ie;J 

khwpfshd ntspehl;L Neub KjyPL, gzepuk;gy;> ehza khw;W tPjk;> 
ru;tNjr tu;j;jfk;> nghUshjhu tsh;r;rp Nghd;wdtw;Wf;fpilapy; 

xd;Wlndhd;W ,ize;j jd;ik, jq;fpapUf;Fk; jd;ik, xd;wpnyhd;W jhf;fk; 
nrYj;Jk; jd;ik Nghd;wd fhzg;gLfpd;wd. 
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cU: 1 

 

 
 
 
  
 
 
 
 
 
 
 

 
 

 
 
 
mjhtJ ntspehl;L Neub KjyPlhdJ nghUshjhu tsu;r;rp kPJk; 
nghUshjhu tsu;r;rpahdJ ntspehl;L Neub KjyPl;bd; NkYk; ,Utopj; 
njhlu;Gilajhff; fhzg;gLtJ Nghy; gzepuk;gy; nghUshjhu tsu;r;rp kPJk; 
nghUshjhu tsu;r;rpahdJ gzepuk;gy; kPJk; njhlu;Gilajhff; 
fhzg;gLfpd;wJ. NkYk; ehzakhw;W tPjk; nghUshjhu tsu;r;rp kPJk; 
nghUshjhu tsu;r;rpahdJ ehzakhw;W tPjj;jpd; kPJk; njhlu;G nfhz;L 
fhzg;gLtJ Nghy; ru;tNjr tu;j;jfk; nghUshjhu tsu;r;rp kPJk; nghUshjhu 
tsu;r;rpahdJ ru;tNjr tu;j;jfk; kPJk; njhlu;G nfhz;L fhzg;gLfpd;wJ. 
,it xt;nthU khwpfSf;Fk; nghUshjhu tsu;r;rp kPJ ,Utopj; njhlu;G 
nfhz;L fhzg;gLtij fhl;bepw;fpd;wJ. 

Ma;T khjphp 

,t; Ma;tpd; nghUl;L gpujhdkhf 02 khjphpfs; cUthf;fp 
ghprPyidf;Fl;gLj;jg;;gl;Ls;sJ.  

M1:EG =f ( FDI, MS ) + Ut……………………………(1) 

EG = γ1 + γ2 FDI + γ3 MS  + U1t ………………….…(2) 

M2:EG =f (FDI, MS, ExR, TR) +Ut………………………..(3) 

EG = β1 + β2 FDI + β3 MS + β4 ExR + β5 TR + U2t ………………………..(4) 

juTg; gFg;gha;T 

,t; Ma;tpd; nghUl;L gy;NtWgl;l juTg; gFg;gha;T Kiwapay;fisf; 
nfhz;L ghprPyidfs; Nkw;nfhs;sg;gLfpd;wJ. ,t; Ma;tpw;fhf ,yq;if 
kj;jpa tq;fp Mz;lwpf;ifapy; ,Ue;J ,uz;lhk; epiyj; juTfs; 
ngwg;gl;Ls;sJ. ,t; Ma;tpd; nghUl;L gpujhdkhf ,yq;ifapd; ntspehl;L 

Neub KjyPL, ehza khw;W tPjk;> ru;tNjr tu;j;jfk;>nghUshjhu tsh;r;rp, 
vd;git gw;wp juTfisg; ngw;W (1977 - 2017) ,f;fhy tiuaiwAs; epd;W 
,t; Ma;tpd; Nehf;fj;ij mila Kaw;rpf;fg;gLfpd;wJ. 

nghUshjhu tsu;r;rp. 

ntspehl;L Neub 
KjyPL 

gzepuk;gy;. 

ru;tNjr 
tu;j;jfk;. 

ehzakhw;
WtPjk; 
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H1:ntspehl;L Neub KjyPL> kw;Wk; gzepuk;gy; nghUshjhu tsu;r;rp kPJ 
Neu;f;fzpakhdJk;> Fwpg;gplj;jf;fJkhd jhf;fj;ijr; nrYj;Jfpd;wJ. 

cz;ikjd;ikahd Nfhitia mwptjw;fhf mf;nkd;ul; bf;fpGs;su; 
gupNrhjidNkw;nfhs;sg;gLfpd;wJ. fhyj;njhlh;j; juTfis mbg;gilahff; 

nfhz;l khwpfshdJ Stationary or  Non stationary  MfNth fhzg;glyhk;. 

mjhtJ Unit  Root Problem ,id ,f; fhyj;njhlh; juTfs; 
nfhz;bUf;fyhk;. ,e;epiyapy; khwpfshdit ,t;thwhd gpur;rpidfisf; 
nfhz;Ls;sjh? ,y;iyah? vd;gjid mwptjw;F mf;nkd;ul; bf;fpGs;sp 

ghpNrhjid [Augmented Dicky Fully Test (ADF Test)] Nkw;nfhs;sg;gLfpwJ. fPo; 
cs;s ml;ltiz 1 khwpfSf;Fhpa myF %yg; ghpNrjidia tpsf;fp 
epw;fpd;wJ. 

ml;ltiz -1:Unit  Root  Test  

khwpfs; ADF 

Statistic 

tStatistic at 

1% 

t Statistic 

5% 

t Statistic 

10% 

Prob % 

Eco -9.210149 -3.621023 -

2.943427  
 

-

2.610263  
 

 0.0000 

FDI -6.138210 -4.234972  -3.540328  -3.202445  0.0001 

MS -4.781431 -4.211868  -3.529758 -

3.196411  
 

 0.0022 

CA -4.449009 -4.205004  -3.526609 -3.194611  0.0053 

ER -6.433877 -3.610453  -2.938987 -2.607932  0.0000 

Source :- Survey Data 2017 

ml;ltiz 2 ,d; gb 1%, 5% kl;lj;jpy; ,y; ADF KOg;ngWkjpahdJ 

Critical Value I tpl mjpfkhf ,Ug;gjdhYk; P-Value ,d; ngWkhdkhdJ 

0.05I tpl Fiwthf fhzg;gLtjhYk; nghUs; cz;ikj;jd;ik (significant 

level) rpwg;ghf cs;sJ. vdNt mLj;J OLS Kiwiag; gad;gLj;jp ,t; 

Stationary khwpfSf;F gpw;r;nryTg; gFg;gha;T nra;ag;gl;Ls;sJ. 

ml;ltiz – 2 : Model 1 

Variable Coefficient Std.Error t-Statistic Prob. 

MS 70.4659 136.4184 -1.249582 0.0193 

FDI 83.02808 4.562221 18.19905 0.0000 

C 7736.325 3156.406 2.450992 0.0191 
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R-squared 0.900130  Mean dependent var 25506.93 

Adjusted R-

squared 

0.894731 S.D. dependent var 24453.75 

S.E. of regression 7934.053 Akaike info criterion 20.86775 

Sum squared resid 2.33E+09 Schwarz criterion 20.99442 

Log likelihood -414.3551 F-statistic 166.7403 

Durbin-Watson 

stat 

1.919950 Prob(F-statistic) 1.919950 

Source: Survey Data 2017 

ml;ltiz 2  gb ntspehl;L Neub KjyPL> gzepuk;gy; nghUs; 

cz;ikj;jd;ik khwpahff; fhzg;gLfpwJ. Vnddpy; P-value MdJ 0.05 I 
tpl Fiwthf cs;sikahy; ,t; khwpfshdJ nghUshjhu tsh;r;rpj; 
jPh;khdpg;gjpy; nghUs; cz;ikj; jd;ik khwpahf fhzg;gLfpwJ. 
,jw;fpzq;f ntspehl;L Neub KjyPlhdJ 1 kpy;ypadhy; khwpd; nghUshjhu 
tsh;r;rp 83.02 myfhy; khw;wkilAk;. NkYk; ,t; khjphpapd;gb ntspehl;L 
Neub KjyPl;bw;Fk; nghUshjhu tsh;r;rpf;F kpilNa Neh;f;fzpaj;njhlh;G 
fhzg;gLfpwJ. mjhtJ ntspehl;L Neub KjyPL mjpfhpf;f mjpfhpf;f  
nghUshjhu tsh;r;rpAk; mjpfhpj;Jr; nry;Yk; vd;gjid Rl;bf;fhl;LfpwJ. 

NkYk; Vida khwpfs; khwhj NghJ gzepuk;gypy; xU kpy;ypadhy; 
mjpfupg;G Vw;gl;lhy; nghUshjhu tsu;r;rp 70.46myfhy; mjpfupf;Fk;. 
,k;khjpupapd; gb gzepuk;gYf;Fk; nghUshjhu tsu;r;rpf;Fk; ,ilapy; 

Neu;f;fzpaj; njhlu;G fhzg;gLfpd;wJ.,t; ml;ltizapy; R.Square  
ngWkjpahdJ nghUshjhu tsh;r;rpapy; ntspehl;L Neub KjyPL> gzepuk;gy; 

vd;gd nry;thf;iff; fhl;LfpwJ. mjhtJ 90% nry;thf;ifr; nrYj;JfpwJ. 

mLj;J Nlh;gpd; tw;rd; (Durbin-Watson) fpl;ljl;l ,uz;il 

neUq;fp;As;sikahy; Heteros CedastisityTest gpur;rid ,y;iy. NkYk; F-

statistic ,d; P-value ,d; ngWkjpahdJ 0.05 I tpl Fiwthf (0.02) Mf 
cs;sikahy;  ,t; khjphpahdJ vjph;T $wYf;F rpwg;ghdjhff; 
fhzg;gLfpwJ.  

H2:ntspehl;L Neub KjyPL> gzepuk;gy;> ehzakhw;WtPjk;> ru;tNjrtu;j;jfk; 
vd;gd nghUshjhu tsu;r;rp kPJ Neu;f;fzpakhdJk;> Fwpg;gplj;jf;fJkhd 
jhf;fj;ijr; nrYj;Jfpd;wJ. 
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ml;ltiz 3 : Model 2 

Variable Coefficient Std. 

Error 

t-Statistic Prob. 

FDI 84.21868 14.77808 5.698893 0.0000 

EXR 132.0386 65.10618 2.028050 0.0502 

CA 5.192956 2.346094 2.213448 0.0335 

MS 45.91150 128.0854 0.358444 0.7222 

C -938.3250 4186.177 -0.224148 0.8239 

R-squared 0.932937 Mean dependent var 25506.93 

Adjusted R-squared 0.925273 S.D. dependent var 24453.75 

S.E of regression 6684.759 Akaike info criterion 20.56952 

Sum squared resid 1.56E+09 Schwarz criterion 20.78063 

Log likelihood -406.3903 F-statistic 121.7241 

Durbin- Watson 

stat 

1.781630 Prob(F-statistic) 0.000000 

Source :-Survey Data 2017 

ml;ltiz 3  gb  nghUshjhu tsh;r;rpahdJ ,t; %d;W khwpfSlDk; 
nghUs; cz;ikj;jd;ik khwpahff; fhzg;gLfpwJ. Vnddpy; ntspehl;L 

Neub KjyPL, gzepuk;gy;> ehza khw;W tPjk;> ru;tNjr tu;j;jfk; vd;gtw;wpd; 

P-value MdJ 0.05 I tpl Fiwthf cs;sikahy; ,t; khwpfshdit 
nghUshjhu tsh;r;rpiaj; jPh;khdpg;gjpy; nghUs; cz;ikj; jd;ik khwpahf 
fhzg;gLfpwJ. ntspehl;L Neub KjyPlhdJ 1 kpy;ypadhy; khwpd; 
nghUshjhu tsh;r;rpapy; 84.21myfhYk;> gzepuk;gyhdJ  1 kpy;ypadhy; 
khwpd;nghUshjhu tsh;r;rpapy; 45.91 myfhy; khw;WKk; ehza khw;W tPjk; 1 
myfhy; khwpd; nghUshjhu tsh;r;rpapy;  132.03 khw;WKk; ru;tNjr 
tu;j;jfj;jpy; 1 kpy;ypadhy; khwpd; nghUshjhu tsu;r;rpapy; 
5.19myfhy;khw;wk;Vw;gLj;Jk; vdf; $wyhk;. ,jdhy; ,k;khwpfSf;Fk; 
nghUshjhu tsu;r;rpf;Fk; ,ilapy; Neu;f;fzpakhd njhlu;G fhzg;gLfpd;wJ.  

,t; ml;ltizapy; R. Square  ngWkjpahdJ nghUshjhu tsh;r;rpapy; ,t; 
khwpfspd; nry;thf;iff; fhl;LfpwJ. ,q;F nghUshjhu tsh;r;rp kPJ ,t; 

ehd;F khwpfSk; ,ize;J 93% nry;thf;ifr; nrYj;JfpwJ. vdNt ,jd; 

kpFjp 7% Vida fhuzpfshy; jPh;khdpf;fg;gLfpwJ. mLj;J Nlh;gpd; tw;rd; 

(Durbin-Watson) fpl;ljl;l ,uz;il neUq;fp;As;sikahy; Heteros Cedastisity 
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Test gpur;rid ,y;iy. NkYk; F-statistic ,d; P-value ,d; ngWkjpahdJ 0.05 
I tpl Fiwthf (0.0000) Mf cs;sikahy;  ,t; khjphpahdJ vjph;T 
$wYf;F rpwg;ghdjhff; fhzg;gLfpwJ.  

ml;ltiz 4 : Heteroscedasticity test 

F -statistic                     1.23932                                   Probability    0.402257                                                                         

Obs*.R-Squared          15.32636                                    Probability    0.211065 

     Source :- Survey Data 2017 

ml;ltiz 4 d; gb White Heteroscedasticity test ,d; gb Obs* R-Squared ,d; 

P value 0.05 ,Yk; $Ljyhf ,Ug;gjdhy; ,g;gupNrhjidAk; 

Heteroscedasticity problem ,y;iy vd;gjid cWjp nra;fpd;wJ. 

ml;ltiz 5 : Breusch-Godfrey Serial Correlation LM Test 

F -statistic                     0.374644                          Probability    0.3774000                                                                            

Obs*.R-Squared          0.3862444                           Probability    0.312009 

Source:- Survey Data 2017 

G+&l;W}]; nfhl;gpNu gpur;rpidia (Breusch- Godfrey Serial Correlation Lm Test) 

fz;lwptjw;F Lm test nra;ag;gLfpd;wJ. mjw;fpzq;f Obs* R-squared,d;P 

value MdJ 0.05 I tpl ngupjhf 0.3862 Mf ,Ug;gjdhy; Serial Correlation 

problem ,y;iy vd;gij cWjpg;gLj;Jfpd;wJ.  

H3: ,k; khwpfspilNa ePz;l fhyj; njhlu;G fhzg;gLfpd;wJ. 

,q;F khwpfSf;fpilNaahd ePz;l fhyj; njlh;ig mwptjw;F n[hfhd;rd; 

ghpNrhjid (Johanson Co- integration test)  nra;ag;gl;Ls;sJ. ,jd; %yk; 

khwpfSf;F ,ilapyhd ePz;l fhyj; njhlh;gpid Trace Statistic  kw;Wk; 

Max-Eigen Statistic vd;;gtw;wpd; mbg;gilapy; ,dq;fhz KbAk;. 

 

ml;ltiz 6 : Unrestricted Cointegration Rank Test (Trace) 

Hypothesized 

No. of CE(s) 
 

Eigenvalue Max-Eigen 

Statistic 
 

0.05 

Critical 

Value 
 

Prob.** 

None * 0.806548  140.0502  69.81889  0.0000 

At most 1 * 0.651227 77.62668 47.85613 0.0000 
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At most 2 * 0.439293 37.59995 29.79707  0.0052 

At most 3 * 0.245005 15.61479 15.49471 0.0480 

At most 4 * 0.121792 4.935128  3.841466 0.0263 

Source:- Survey Data 2017 

ml;ltiz 6y; Critical Value I tpl Trace Statistic  cah;thf cs;sJ. vdNt 
,q;Fs;s khwpfspilNa ePz;l fhyj; njhlh;G cz;L. ,q;F nghUs; 
cz;ikj;jd;ikAk; 0.05 tpl FiwT MfNt ,tw;Wf;fpilNa neUq;fpa 
ePz;l fhyj;njhlh;G cz;L mJ cWjpahdJ vd nfhs;syhk;. 

ml;ltiz7 : Unrestricted Cointegration Rank Test (Maximum Eigenvalue) 

Hypothesized 

No. of CE(s) 
 

Eigenvalue Max-Eigen 

Statistic 
 

0.05 

Critical 

Value 
 

Prob.** 

None * 0.806548 62.42352 33.87687 0.0000 

At most 1 * 0.651227 40.02673 27.58434 0.0008 

At most 2 * 0.439293 21.98516 21.13162 0.0379 

At most 3 0.245005 10.67966 14.26460 0.1710 

At most 4 * 0.121792 4.935128 3.841466 0.0263 

     Source:- Survey Data 2017 

ml;ltiz 7,y;Critical ValueI tpl  cah;thf Max-EigenStatistic 
cs;sJ.vdNt ,q;Fs;s khwpfspilNa ePz;l fhyj; njhlh;G cz;L. ,q;F 
nghUs; cz;ikj;jd;ikAk; 0.05 tpl FiwT MfNt ,tw;Wf;fpilNa 

neUq;fpa 'ePz;l fhyj;njhlh;G” cz;L. mJ cWjpahdJ vd nfhs;syhk;. 

fUJNfhs;fs; myF %yr; Nrhjid> gpw;nryT gFg;gha;T> Breusch-Godfrey 

Serial correlation, ,izTf;Fzfk;> N[hfhd;rd; gupNrhjid> gy; Neu;Nfhl;L 

,izTg; gpur;rpid (Milticollinerarty problem)> gy;guty; jd;ikg; gpur;rpid 

(Heteracedasticity problem) gupNrhjpf;fg;gl;L %d;W fUJNfhs;fSk; Vw;Wf; 
nfhs;sg;gl;Ls;sd. 
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KbTiu 

KjyhtJ khjpupf;F ,zq;f ntspehl;L Neub KjyPL> gzepuk;gy;> vd;gd 
nghUshjhu tsu;r;rpAld; Neu;f;fzpa ,iztpidf; nfhz;bUg;gJld; 
mt;tpU rhuh khwpfSk;; nghUshjhu tsu;r;rp kPJ Fwpg;gplj;jf;fsthd 

jhf;fj;ijr; nrYj;Jfpd;wd. (significant impact) NkYk; khjpup xd;Wf;fpzq;f 

R squared; ngWkjpahdJ 90% Mf ,Ug;gjdhy; nghUshjhu tsu;r;rp kPJ 

khw;wj;ij Vw;gLj;Jtjpy; ntspehl;L Neub KjyPL> gzepuk;gy; vd;gd 90% 
nry;thf;fpidr; nrYj;Jfpd;wd.  

vdNt Nkw;$wg;gl;l Ma;Tfspy; ,Ue;J  ,f; fUJNfhs; 
Vw;Wf;nfhs;sg;gl;Ls;sJ. MfNt ,tw;wpy; ,Ue;J $wf;$ba KbT ahnjdpy; 
,yq;ifapd; nghUshjhu tsu;r;rpapid NkYau;j;Jtjw;F ntspehl;L Neub 
KjyPL kw;Wk; gzepuk;gy; Mfpwatw;wpid xU fUtpahfg; gad;gLj;j 
KbAk; vd;gjhFk;. 

,uz;lhtJ khjpupf;F ,zq;f ntspehl;L Neub KjyPL> gzepuk;gy;> ehza 
khw;W tPjk;> ru;tNjr tu;j;jfk; vd;gd nghUshjhu tsu;r;rpAld; Neu;f;fzpa 
,iztpidf; nfhz;bUg;gJld; mt; ehd;F rhuh khwpfSk; nghUshjhu 

tsu;r;rp kPJ Fwpg;gplj;jf;fsthd jhf;fj;ijr; nrYj;Jfpd;wd. (significant 

impact) NkYk; khjpup ,uz;bw;fpzq;f R squared; ngWkjpahdJ 93% Mf 
,Ug;gjdhy; nghUshjhu tsu;r;rp kPJ khw;wj;ij Vw;gLj;Jtjpy; ntspehl;L 

Neub KjyPL> gzepuk;gy; vd;gd 93% nry;thf;fpidr; nrYj;Jfpd;wd.  

vdNt Nkw;$wg;gl;l Ma;Tfspy; ,Ue;J  ,f; fUJNfhs; 
Vw;Wf;nfhs;sg;gl;Ls;sJ. MfNt ,tw;wpy; ,Ue;J $wf;$ba KbT ahnjdpy; 
,yq;ifapd; nghUshjhu tsu;r;rpapid NkYau;j;Jtjw;F ntspehl;L Neub 
KjyPL> gzepuk;gy;> ehza khw;W tPjk; kw;Wk; ru;tNjr tu;j;jfk; 
Mfpwatw;wpid xU fUtpahfg; gad;gLj;j KbAk; vd;gjhFk;. 

%d;whtJ fUJNfhSf;F ,zq;f ,k; khwpfspilNa ePz;l fhy njhlu;G 

fhzg;gLfpd;wJ. Trace test ,d; gb Max-Eigen value MdJ 140.05 Mf Critical 

value5% significant level I tpl mjpfkhff; fhzg;gLtjdhYk;>Maximum 

Eigenvalue,d; gb Eigen value 62.42 Mf Critical value I tpl mjpfkhf 
,Ug;gjdhYk; ,k; khwpfSf;fpilapyhd ePz;l fhyj; njhlu;G 
cWjpnra;ag;gLfpd;wJ.  
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