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Abstract 

Foreign aid and foreign direct investments are one of the main factors of Srilanka’s economic 

growth. Political, Social and Economic changes or risk are changing to inflow of two variables. 

There fore, the aim of the study is to find the relationship between these two variables. This 

study examines the relationship between Srilanka’s Foreign aid and foreign direct investments, 

using annual time series data from 1990 to 2019. Here foreign direct investment is the 

dependent variable and the foreign aid is the main independent variable, other independent 

variables are gross capital formation, labour force participation rate and inflation. ARDL model 

and ECM model have been obtained. There is a negative correlation between these variables 

in long and short term. Moreover, gross capital formation, labour force participation rate and 

inflation are positive relation on FDI and also this selected model is found to be the best model. 
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Ma ;Tr; RUf;fk; 

fhyhfhykhf ,yq;if nghUshjhu tsu;r;rpapd; Kf;fpa ce;JNfhy;fspy; xd;whf 
ntspehl;L cjtp kw;Wk; ntspehl;L Neub KjyPL vd;gdTk; fhzg;gLfpd;wd. 
fhyj;jpw;F fhyk; ,yq;ifapy; Vw;gl;L tUfpd;w murpay;> rKf> nghUshjhu 
khw;wq;fs; my;yJ ,lu;ghLfspdhy; ,t;tpU khwpfspdJk; cs;tUifapy; 
Fwpg;gplj;jf;f khw;wq;fs; mt;tg;NghJ Vw;gl;L tUfpd;wd. vdNtjhd; ,t;tpU 
khwpfSf;fpilapyhd njhlu;ig fz;lwptJ ,t; Ma;tpd; Nehf;fkhff; fhzg;gLfpd;wJ. 

1990 - 2019 tiuapyhd tUlhe;j fhyj;njhlu; juTfisf;nfhz;L ,yq;ifapd; 
ntspehl;L cjtp kw;Wk; ntspehl;L Neub KjyPL vd;gtw;wpw;fpilapyhd njhlu;ig 
Muha;tjhf ,t; Ma;T mike;Js;sJ. ,q;F ntspehl;L Neub KjyPL rhu;e;j 
khwpahfTk; ntspehl;L cjtp gpujhd rhuhkhwpahfTk; Vida khwpfshd nkhj;j 
%yjdk; cUthf;fk;> Copag;gil gq;Fnfhs;sy; tPjk; kw;Wk; gztPf;fk; Nghd;wd 
Jizr; rhuhkhwpfshfTk; mike;Js;sd. ,t; Ma;tpy; ARDL khjpupAU, ECM khjpupAU 
vd;gd gad;gLj;jg;gl;L Ma;tpd; KbTfs; ngwg;gl;Ls;sd. ,jw;fika ntspehl;L 
cjtp kw;Wk; ntspehl;L Neub KjyPL vd;gtw;wpw;fpilNa ePz;l fhyj;jpYk; 
FWq;fhyj;jpYk; nghUz;iktha;e;j vjpu;f;fzpaj; njhlu;G fhzg;gLfpd;wJ vd cWjp 
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nra;ag;gl;Ls;sJ. NkYk; nkhj;j %yjdk; cUthf;fk;> Copag;gil gq;Fnfhs;sy; 
tPjk; kw;Wk; gztPf;fk; vd;gd ntspehl;L Neub KjyPl;bd; kPJ 
Neu;f;fzpaj;jhf;fj;jpidAk; nrYj;Jfpd;wd. NkYk; khwpfSf;fpilapy; 
$l;LxUq;fpizTj; njhlu;G fhzg;gLtJld; njupT nra;ag;gl;l khjpup rpwe;j 
khjpupahfTk; fhzg;gLfpd;wJ. 

Kjd;ikr; nrhw;fs;: ntspehl;L cjtp> ntspehl;L Neub KjyPL> ARDL mZF Kiw 
ECM khjpupAU 

 

1.mwpKfk; 

xt;nthU ehl;bdJk; r%f - nghUshjhu tsu;r;rpapy; ntspehl;L fhuzpfs; Kf;fpa 
gq;F tfpf;fpd;wd. ,jpy; ntspehl;L Neub KjyPL (FDI)> ntspehl;L cjtp,  

nghUl;fs;, Nritfspd; Vw;Wkjp, ,wf;Fkjp, kw;Wk; Rw;Wyh Nghd;wd Fiw mgptpUj;jp 
ehLfspYk; mgptpUj;jpaile;J tUk; ehLfspYk; mjd; nghUshjhu tsu;r;rpapy; 
Kf;fpakhditahff; fhzg;gLfpd;wd.  
 
1980 kw;Wk; 1990 fspd; gpw;gFjpapy; cyfpd; xt;nthU gFjpapYk; me;epa Neub 
KjyPl;bdJ cl;gha;r;ry; Ntfkhf mjpfupj;JtUfpd;wJ (Blonigen, 2005). rkPgj;jpa 
Mz;Lfspy; mgptpUj;jpaile;JtUk; ehLfSf;F ntspehl;L Neub KjyPL kpfg;ngupa 
%yhjhukhf khwpAs;sJ. vjpu;kiw nghUshjhu Row;rpfs; kw;Wk; Fiw tsu;r;rp 
tpfpjq;fspy; fhzg;gLk; gFjpfis tsu;r;rp Nehf;fp gazpg;gjw;F ntspehl;L Neub 
KjyPL xU ce;JNfhyhff; fhzg;gLfpd;wJ. ,jd; fhuzkhf mgptpUj;jpaile;j 
ehLfs; mbf;fb mgptpUj;jpaile;J tUk; ehLfis ntspehl;L Neub KjyPl;Lf;F 
Vw;wthW jq;fsJ nfhs;iffis Vw;FkhW typAWj;Jfpd;wd (Kepfer, 2007).   

cs;ehl;L tsq;fis cr;rkhfg; gad;gLj;jp mtw;wpypUe;J nghUshjhu eyd;fisg; 
ngw;Wf;nfhs;s xU ehl;bd; cs;sfj; jpwikfs; my;yJ KjyPLfs; NghjhJs;s 
epiyapy; ntspehl;L Neub KjyPLfs; mtrpakhfpd;wd. xU ehl;bd; ntspehl;L Neub 
KjyPl;by; xU ];jpuj;jd;ik cs;sNghJ kl;LNk epiyahd nghUshjhu 
tsu;r;rpnahd;iw Nehf;fp xU ehl;lhy; gazg;glf;$bajhf ,Uf;Fk;.  nghJthf fy;tp, 

Rfhjhu Nkk;ghL, rpwe;j tupf;fl;lzk;, ,aw;if tsq;fspd; tpidj;jpwdhd gad;ghL, 

cl;fl;likg;G trjpfs;, ftu;r;rpfukhd re;ijfs;, jdpahu; ntspehl;L epWtdq;fSf;F 
Cf;Ftpg;G toq;Fjy; Nghd;w Vw;ghLfs; %yk; mjpfstpyhd me;epa Neub KjyPl;il 
<u;j;Jf;nfhs;s KbAk; (Kepfer,2007). mNjNghy; cs;ehl;L Nrkpg;G mjpfupf;fg;gLk; 
NghJ cs;ehl;L KjyPL mjpfupf;fg;gl;L Nrkpg;G - KjyPl;L ,ilntspia Fiwfpd;wJ. 
,jd;tpisthy; ntspehl;L NeubKjyPlhdJ mjpfkhf <u;f;fg;gLfpd;wJ. ,t;thwhd 
mjpf cs;ehl;L Nrkpg;G, epjpf;fl;Lg;ghLfspd; msit Fiwf;f cjTtNjhL Gj;jhf;f 

nraw;ghl;ilAk; mjpfupf;fpd;wJ. mt;thNw KjyPl;L ,ilntsp, me;epar;nryhtzp 
,ilntsp, tup tUkhd ,ilntsp Nghd;wtw;iw epug;Gtjw;Fk; ntspehl;L Neub 
KjyPl;bd; cs;tUifahdJ gq;fspg;Gr; nra;fpd;wJ (Smith,1997). 
 
,yq;ifapd; ntspehl;L Neub KjyPLfs; fle;j gy tUlq;fshf xU gpy;ypad; If;fpa 
mnkupf;f nlhyUf;Ff; FiwthfTk; nkhj;jj; Njrpa cw;gj;jpapy; xU rjtPjkhfTNk 
cs;sJ. ,e;j Mz;bd; miuahz;L mwpf;iffspd; mbg;gilapYk; $l ,yq;ifapd; 
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ntspehl;L Neub KjyPLfspd; ngWkjpahdJ 146.5 kpy;ypad; If;fpa mnkupf;f 
nlhyu;fs; MFk; (World Bank Statistics). ,itNa ,yq;ifapd; ntspehl;L Neub 
KjyPLfspd; Fiwthd cl;gha;r;riy vLj;Jf;fhl;Ltjhf cs;sd. ntspehl;L Neub 
KjyPLfs;> ,yq;ifapy; gy;Njrpa epWtdq;fspd; cs;tUiff;F mbj;jskpLfpd;wd. 
,jd;NghJ ehl;bDs; cs;EioAk; gy;Njrpa epWtdq;fs;> ntWkNd epjp> jpwd;> 
njhopy;El;gk; vd;gtw;iw kl;Lk; nfhz;LtUtjpy;iy. ,tw;Wf;F Nkyhf> ru;tNjr 
re;ij tha;g;GfisAk; Nru;j;Nj nfhz;L tUfpwJ. vdNtjhd;> ,j;jifa midj;J 
nghUshjhu ed;ikfisAk; jUfpd;w ntspehl;L Neub KjyPLfis ngw;Wf;nfhs;s 
midj;J ehLfSNk Kidg;ghf cs;sd.  
 
ntspehl;L cjtp vd;gJ mgptpUj;jpaile;J tUk; ehLfspd; nghUshjhu> Rw;Wr;#oy;> 
r%f kw;Wk; murpay; tsu;r;rpf;F Mjutspf;f murhq;fq;fs; kw;Wk; gpw epWtdq;fshy; 
toq;fg;gLk; cjtpahFk;. midj;J ehLfSk; jq;fs; nrhe;j ghJfhg;ig 
Nkk;gLj;Jtjw;fhf ntspehl;L cjtpfis toq;Ffpd;wd. el;G ehLfis el;gw;w 
murhq;fq;fspd; fl;Lg;ghl;bd; fPo; tutplhky; jLf;fTk; my;yJ ntspehl;L kz;zpy; 
,uhZt jsq;fis mikf;f my;yJ gad;gLj;Jtjw;fhd cupikia nrYj;jTk; 
nghUshjhu cjtp gad;gLj;j KbAk;. 

NkYk; xU murhq;fj;jpd; murpay; Nehf;fq;fis epiwNtw;w ntspehl;L cjtp 
gad;gLj;jg;glyhk;. mt;thNw ntspehl;L cjtp xU ehl;bd; Vw;Wkjpia 
Cf;Ftpf;fTk;> mjd; ,yf;fpak;> fyhr;rhuk; my;yJ kjj;ijg; gug;gTk; Kay;fpwJ.  
twl;rp> Neha; kw;Wk; Nkhjy;fs; Nghd;w kdpjdhy; cUthf;fg;gl;l my;yJ ,aw;if 
NguopTfshy; Vw;gLk; Jauq;fspypUe;J tpLgLtjw;Fk; ehLfs; ngUk;ghYk; cjtpfis 
toq;Ffpd;wd. ,J epiyahd nropg;ig Nkk;gLj;jTk;> murpay; epWtdq;fis 
cUthf;fTk; my;yJ tYg;gLj;jTk; cjTfpwJ. NkYk; Gw;WNeha;> gaq;futhjk; kw;Wk; 
gpw kPwy;fs; kw;Wk; Rw;Wr;#oy; rPuopT cs;spl;l cyfshtpa Jau;fis eptu;j;jp 
nra;aTk; cjTfpwJ. ngUk;ghYk; muR rhuh epWtdq;fs; kw;Wk; ntspehl;L 
mikg;Gfshy; ntspehl;L cjtpfs; toq;fg;gLfpd;wd. Fwpg;ghf ru;tNjr ehza 
epjpak; (IMF), cyf tq;fp kw;Wk; If;fpa ehLfspd; Foe;ijfs; epjpak; (UNICEF) 
Mfpatw;iw Fwpg;gpl;Lf;nfhs;syhk;.  

,yq;ifia nghWj;jtiuapy; ntspehl;L cjtpahdJ 1970 Mk; Mz;L Kjy; 
,yq;ifapd; mgptpUj;jp nraw;jpl;lq;fspy; Kf;fpa gq;Ftfpf;fpd;wd. Nrkpg;G - KjyPl;L 
,ilntspia Fiwg;gjw;Fk; nrd;kjpepYit Fiwepiyia G+u;j;jp nra;tjw;Fk; 
Kf;fpa gq;F tfpf;fpd;wd. ,yq;ifia nghWj;jtiuapy; ntspehl;L cjtp vd;gJ 
epu;thfj;jpwd;, epWtd fl;likg;G kw;Wk; nfhs;;if rPu;jpUj;jq;fs; Mfpatw;wpw;F epug;G 
cs;sPlhf fhzg;gLfpd;wJ. 90 rjtPjkhd cjtpfs; ,yq;ifapd; nghJ mgptpUj;jp 
jpl;lq;fSf;Nf gad;gLj;jg;gl;Ls;sd. NkYk; KjyPl;L %yjdk; kw;Wk; njhopEl;g 
xj;Jiog;G tbtpy; ntspehl;L cjtpfis jpul;Ltjw;F njhlu;e;Jk; eltbf;iffs; 
Nkw;nfhs;sg;gl;Lk; tUfpd;wd. 
 
,Ujug;G kw;Wk; gy;jug;G gq;fhspfsplkpUe;J fld;fs; kw;Wk; khdpa tbtpy; ngwg;gl;l 
ntspehl;L cjtpfs; ,yq;ifapd; mgptpUj;jp epjp Njitfis G+u;j;jp nra;tjpy; 
Kf;fpa gq;F tfpf;fpd;wd. NkYk; kdpjNeaj;jpdbg;gilapy; ,Ujug;G, gy;jug;G epjp 
Kftu;fsplkpUe;J rYif epjp cjtpfisAk; mDgtpj;JtUtNjhL cyf tq;fp, 
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Mrpa tq;fp, If;fpa ehLfs; mikg;G kw;Wk; If;fpa mnkupf;fh, INuhg;gpa KjyPl;L 

tq;fp, [g;ghd;, njd;nfhupah, gpuhd;];, M];jpupah, N[u;kdp, nld;khu;f;, mnkupf;fh, 
Fitj;, rTjp mNugpah, neju;yhe;J, ];tPld;, rPdh, ,e;jpah, mT];jpNuypah Nghd;w 
,Ujug;G tsu;r;rp gq;fhspfSk; ,yq;ifapd; gy mgptpUj;jp jpl;lq;fSf;F epjp 
cjtpfisAk; toq;fpAs;sd (Gunaratna et al. 2012).   
 
,jd;gb ntspehl;L cjtp kw;Wk; ntspehl;L Neub KjyPl;L njhlu;Gfis ghu;f;Fk; 
NghJ xU epiyahd nghUshjhu tsu;r;rp ,yf;if miltjw;F 
mgptpUj;jpaile;JtUk; ehLfspd; Kf;fpa gpur;rid NghjpasT ntspehl;L epjp 
,d;ikahFk;. ,jd;fhuzkhf Fiwe;j Nrkpg;G, Fiwe;j nghUshjhu tsu;r;rp 
Vw;gLfpd;wJ. vdNt ,t;thwhd er;Rtl;lj;jpypUe;J jg;gpj;Jf; nfhs;tjw;F  ntspehl;L 
cjtp kw;Wk; ntspehl;L Neub KjyPL vd;gd mtrpakhfpd;wd. ,it %yjd Ftpg;G 
kw;Wk; njhopEl;gj;jpw;fhd tha;g;Gf;fisAk; toq;Ffpd;wd (Hien, 2008).  

mNjNghy; rhiyfs;, Gifapuj Nritfs; tpkhdepiyak;, kpd;rhu cw;gj;jpfs;, 
mizf;fl;Lf;fs;, njhiyj;njhlu;G tiyaikg;Gf;fs; kw;Wk; gpw ngsjPf trjpfis 
tpupTgLj;Jtjw;fhf ntspehl;L cjtpfs; toq;fg;gLk; NghJ mtw;wpdhy; <u;f;fg;gl;L 
mjpfstpyhd ntspehl;L Neub KjyPLfs; Fwpj;j ehl;bw;F tUif jUfpd;wd. ,jdhy; 
%yjdj;jpw;fhd vy;iy cw;gj;jp mjpfupj;J me;ehl;bdJ nghUshjhu tsu;r;rpf;F 
ngupJk; JizGupfpd;wd vdyhk;. ntspehl;L cjtp kw;Wk; ntspehl;L Neub KjyPLfs; 
,izg;G fhuzpfshf ,Uf;Fk; gl;rj;jpy; mit jdpahu; %yjd gha;r;rYf;F 
ce;JNfhyhfTk; mikAk; (Kepfer et al. 2007). 

,t;thW ntspehl;L Neub KjyPL kw;Wk; ntspehl;L cjtp vd;gd NtWgl;ltifapy; 
,yq;ifapd; nghUshjhu tsu;r;rpf;F JizGupe;jhYk; mz;ikf;fhyq;fspy; 
,t;tpUkhwpfspdJk; cs;tUifapy; khw;wq;fs; fhzg;gLfpd;wd. vdNt  
,t;tpUkhwpfspdJk; njhlu;Gfis fz;lwptij Nehf;fkhff; nfhz;L ,t; Ma;T 
mikfpd;wJ. 

2. ,yf;fpa kPsha;T 

2.1. Nfhl;ghl;L tpsf;fq;fs; 

ntspehl;L Neub KjyPl;L cs;tUifAk; Crowding out tpisTk; 

ntspehl;L cjtpahdJ xUehl;by; fpilf;fg;ngWk; NghJ me;ehl;by; Crowding out 
tpisT Cf;Ftpf;fg;gLfpd;wJ. ,jd;%yk; tl;b tPjq;fs; mjpfupf;fpd;wd. tl;b tPj 
cau;T Vw;gLk; NghJ jdpahu; fld; ngWk; msT kw;Wk; fpilf;ff;$ba fldpd; msT 
vd;gd FiwtilAk;. ,j;jifa nraw;ghLfs; jdpahu; KjyPLfis Fiwtilar; 
nra;fpd;wd. ,it mur nrytpy; mjpfupg;ig Vw;gLj;Jk; NghJ jdpahu; KjyPl;Lf;fhd 
nrytPdq;fspy; ghjpg;ig Vw;gLj;Jk;. ,t;thwhd eltbf;iffs; fhuzkhf ntspehl;L 
KjyPl;lhsu;fs; me;ehl;by; KjyPLfis Nkw;nfhs;tjpy; jaf;fk; fhl;Lthu;fs;. ,jdhy; 
NtW ehLfSf;F ntspehl;L Neub KjyPlhdJ ,lk;ngau;e;J nry;Yk;. ,jid  
fPo;tUk; tiuglk; 1 fhl;Lfpd;wJ. 
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tiuglk; 1: Crowding out tpisitf; fhl;Lk; tiuglk; 

 

%yk;: https://www.dyingeconomy.com/crowding-out.html 

tiugpd;gb, Muk;gj;jpy; IS0 tis NfhLk; LM tisNfhLk; E0 Gs;spapy; rkepiy 
mile;J tl;b tPjk; i0 MfTk; Muk;g rkdpiy Njrpa tUkhdk; Y0 MfTk; 
epu;zapf;fg;gl;Ls;sJ. ,e;epiyapy; mur nrytPL mjpfupf;fg;gl;lhy; IS0 tis NfhL 
IS1  Mf ∆𝐺 vDk; msthy; tyJGwk; efUk;. ,jdhy; tl;b tPjk; i1  vd mjpfupj;J 
rkepiy Njrpa tUkhdk; Y0 y; ,Ue;J Y1  Mf mjpfupj;Js;sJ. ,q;F tl;b tPjk; i0 
y; ,Ue;J i1 Mf mjpfupj;jikapdhy; jdpahu; KjyPl;Lr; nrytPdq;fs; 
Fiwtile;Js;sd. ,j;jifa Crowding effect tpisT fhuzkhf tUkhdk; Y1 msT 
khj;jpuNk mjpfupj;Js;sJ. ,it ntspehl;L Neub KjyPL cs;tUifapy; jhf;fj;ij 
Vw;gLj;Jfpd;wd. 

Gravity Nfhl;ghL 

mz;ikf;fhyq;fspy; ntspehl;L Neub KjyPL njhlu;ghd <u;g;G khjpupahdJ ntspehl;L 
Neub KjyPl;bd; cl;gha;r;rypid jPu;khdpf;Fk; fhuzpfis gFg;gha;T nra;tjw;F 
mjpfstpy; gad;gLj;jg;gLfpd;wJ. kpf vspa tbtj;jpy; fhzg;gLfpd;w <u;g;G 
mZFKiwahdJ ntspehl;L Neub KjyPl;il Nkw;nfhs;Sk; ehLfspYk; kw;Wk; 
mjid ngw;Wf; nfhs;Sk; ehLfspYk; nkhj;j cs;ehl;L cw;gj;jpapd; msNthL 
rhjfkhd njhlu;gpidAk; mtw;Wf;fpilapyhd J}uj;Jld; vjpu;kiwahd 
njhlu;gpidAk; nfhz;Ls;sjhff; $wg;gLfpd;wJ. ,k;KiwahdJ cyf ehLfSf;F 
,ilNaahd tu;j;jfk;, %yjdg; gha;r;ry;fs; kw;Wk; Copa efu;T vd;gtw;iw 
tpsf;Ftjw;Fk; mjpfstpy; gad;gLj;jg;gLfpd;wJ.  

,Ujug;G tu;j;jf gha;r;;ry;fis tpsf;Ftjw;fhf ,k; khjpupahdJ 1960fspd; 
Kw;gFjpapy; gad;gLj;jg;gl;lJ. ,e;j Nfhl;ghlhdJ xU ehl;bypUe;J ntspehl;L Neub 
KjyPL ntspNaWtjw;fhd fhuzq;fisAk; ntspehl;L KjyPL ,d;ndhU ehl;bw;F 
tUtjw;fhd fhuzq;fisAk; Ma;T nra;fpd;wJ. ntspehl;L Neub KjyPl;bw;fhd <u;g;G 
mZFKiwahdJ ,U ehLfspYk; Gtpapay; uPjpahfTk;, nghUshjhu uPjpahfTk;, 
fyhr;rhu uPjpahfTk; ,ize;J fhzg;gl;lhy; mt;tpU ehLfSf;Fk; ,ilNaahd 
ntspehl;L Neub KjyPL cau;thf fhzg;gLk; vd ,f; Nfhl;ghL $Wfpd;wJ. 

https://www.dyingeconomy.com/crowding-out.html
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,f; Nfhl;ghl;by; Nru;j;Jf; nfhs;sg;gl;l Vida khwpfshf gUkd; kw;Wk; tsu;r;rp 
epiy, J}uk;, nghJthd nkhop kw;Wk; Vida epWtdf; fhuzpfs; vd;gdTk; mjhtJ 

gq;Fjhuu; ghJfhg;G, jpwe;j jd;ik vd;gdTk; cs;slq;Fk;. ,uz;L nghUl;fspd; 
msTfs; kw;Wk; J}uj;ij fUj;jpy; nfhz;Lk; $wg;gLk; epA+l;ldpd; <u;g;G tpjpia 
xj;jjhf fhzg;gLfpd;wJ. mDgtuPjpahf ,e;j khjpup vspikahdjhf ,Ug;gij 
nghUshjhu mstPLfs; %yk; Ma;Tfs; epUgpj;Js;sd.                    

GF = Mi Mj / Dij 

lnGFij  = ln Mi + ln Mj - lnDij 

ru;tNjr tu;j;jfj;jpd; %yjdg; gha;r;ry;fis epu;zapg;gjw;F ,e;j khjpupapDila 
rkd;ghL gad;gLj;jg;gLfpd;wJ. ,q;F <u;g;G tpirf;F gjpyhf ru;tNjr %yjdk; i 
ehl;bypUe;J j ehl;bw;F gupkhw;wk; nra;ag;gLfpd;wJ. ,q;F ru;tNjr %yjdg; 
gha;r;ry;fs; ,lk;ngWfpd;wNghJ xg;gpl;L nryTfspd; mstpid fzpg;gjw;F  gjpyPl;Lf; 
fhuzpahf ntspehl;L Neub KjyPl;il Nkw;nfhs;Sk; kw;Wk; mjidg; 
ngw;Wf;nfhs;Sk; ehLfspd; jiyefuq;fSf;fpilapyhd Neuhd J}uk; 
gad;gLj;jg;gl;Ls;sJ.  

,f; Nfhl;ghl;bd; gb, ntspehl;L cjtpiag; nghWj;jtiuapy; ntspehl;L Neub 
KjyPl;bid cs; ,Of;Fk; fhuzpahf njhopw;gLfpd;wJ. mjhtJ ntspehl;L cjtpfs; 
cl;fl;likg;G mgptpUj;jpfSf;fhf gad;gLk; NghJ mjd; %yk; mjpfstpyhd Neub 
KjyPLfs; <u;f;fg;gl;L cs;EioAk;. cjhuzkhf [g;ghdhy; toq;fg;gLk; ntspehl;L 
cjtpiaf; Fwpg;gpl;Lf; nfhs;sKbAk;. 

cw;gj;jp tl;lf; Nfhl;ghL (Production Cycle Theory) 

ntspehl;L Neub KjyPL njhlu;ghd cw;gj;jp Row;rp Nfhl;ghlhdJ Hekcher ohlin 
vd;gtuhy; cUthf;fg;gl;l ru;tNjr tu;j;jf Nfhl;ghl;bw;F gjpyspf;Fk; Nehf;fj;Jld; 
1966 Mk; Mz;L fhyg;gFjpapy; Raymond Vernon  vd;gtuhy; cUthf;fg;gl;lJ. ,f; 
Nfhl;ghlhdJ cw;gj;jpr; Row;rpf;Fk; ntspehl;L Neub KjyPl;L cl;gha;r;rYf;Fk; 
,ilapyhd  njhlu;gpid tpsf;fp epw;fpd;wJ.  

,uz;lhk; cyfg; NghUf;Fg; gpd;du; 1950 – 1970 tiuapyhd fhyg;gFjpapy; Nkw;F 
INuhg;gpa ehLfspDila cw;gj;jpj; Jiwapy; If;fpa mnkupf;f epWtdq;fs; 
Nkw;nfhz;l rpy tifahd ntspehl;L Neub KjyPLfis tpsf;f ,f;Nfhl;ghL 
gad;gLj;jg;gl;lJ. ,f; Nfhl;ghlhdJ cyf re;ijapy; cw;gj;jp nra;ag;gLk; cw;gj;jpg; 
nghUl;fspDila Row;rpia ftdj;jpy; nfhs;fpd;wJ. Raymond Vernon 
nghUl;fspDila cw;gj;jp Row;rpapid nghUl;fspd; jd;ik kw;Wk; ru;tNjr re;ijapy; 
mtw;wpd; epiy vd;gtw;wpd; mbg;gilapy; jahupg;Gfis Gjpa cw;gj;jpfs;, 

Kjpu;r;rpaile;j cw;gj;jpfs;, jug;gLj;jg;gl;l cw;gj;jpfs; vd %d;W gpupTfshfg; 
gpupj;J Nehf;fpdhu;. ,f;Nfhl;ghl;bid tpsf;Ftjw;F cw;gj;jp Row;rpapd; epiyfis 
Muk;g epiy, tsu;r;rp epiy, Kjpu;r;rp epiy, rupT epiy vd ehd;F fl;lq;fspy; vLj;J 
Nehf;Ffpd;whu;. ,jid gpd;tUk; tiuglk; 2 %yk; Nehf;f KbAk;. 

 

 



mE}d; ]upyh kw;Wk; jq;fkzp gtd;                                                                      tzpf tpj;jpak; 

                                                                                                                                       1(1) | 2022 
 

   

© Faculty of Commerce and Management, Eastern University Sri Lanka. All rights reserved.               47 

 

tiuglk; 2: Production Cycle Theory 

%yk;: https://www.toolshero.com/marketing/product-life-cycle-stages/ 

 

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

Neu;f;fzpaj; njhlu;G 
 
Quazi et al. (2014) 1995 - 2012 tiuapyhd tUlhe;j $l;Lj; juTfisg; gad;gLj;jp 07 
njd; Mrpa ehLfs; kw;Wk; 07 fpof;fhrpa ehLfspy; ntspehl;L cjtpahdJ  
ntspehl;L Neub KjyPl;bd; cs; tUifapy; vj;jifa jhf;fj;ij Vw;gLj;Jfpd;wJ 
vd;gij Nehf;fkhff; nfhz;L Ma;T nra;Js;shu;. ,q;F ntspehl;L cjtp, ntspehl;L 
Neub KjyPL kPJ cs;s jhf;fk; vt;thW fhzg;gLfpd;wJ vd;gijAk;  ,Ujug;G, 
gy;jug;G cjtpfshdJ ntspehl;L Neub KjyPL kPJ nfhz;Ls;s jhf;fk; vt;thW 
fhzg;gLfpd;wJ vd;gijAk;  FGLS gpw;nrytpd; %yk; kjpg;gPL nra;Js;shu;.  
 
,t;tha;tpd; Kbtpd;gb ntspehl;L cjtpahdJ ntspehl;L Neub KjyPL kPJ 
Neu;f;fzpa jhf;fj;ij nrYj;Jfpd;wJ. NkYk; Neu;f;fzpa ntspehl;L cjtpahdJ 
ntspehl;L Neub KjyPl;Lld; nfhz;Ls;s njhlu;ig Robust across several model 

specification %yk; fz;lwpe;Js;shu;. mt;thNw ntspehl;L cjtpahdJ kdpj %yjd 
mgptpUj;jpfshd fl;bl nraw;jpl;lk; (ghlrhiy, itj;jparhiy) kw;Wk; cl;fl;likg;G 
nraw;jpl;lk; (tPjp, neLQ;rhiy, tpkhd epiyak;, kpd;rhuk;, njhiyj;njhlu;G) 
Nghd;wtw;wpw;F epjp mspf;fpd;wJ. ,jdhy; %yjdj;jpd;  vy;iy cw;gj;jp mjpfupf;Fk; 
,J mjpf ntspehl;L Neub KjyPl;il Cf;Ftpf;Fk;. NkYk; Coy; fl;Lg;ghL, murpay; 

];jpuj;jd;ik, ngupa re;ij msT, ghupa KjyPl;bd; msT, Kd;Ndw;wfukhd 
cl;fl;likg;G, rpwe;j kdpj %yjdk; Nghd;wd ntspehl;L Neub KjyPL cs; 
tUifia Cf;Ftpf;Fk; fhuzpfshf fhzg;gLfpd;wJ vd;Wk; $wpAs;shu;. 
 

Asiedu et al. (2008) 1983 – 2004 tiuapyhd fhyj;njhlu; juTfis gad;gLj;jp 35 
Fiwe;j tUkhdk; ngWk; ehLfs; kw;Wk; cg r`huhtpYs;s 28 ehLfis 
mbg;gilahff; nfhz;L ntspehl;L Neub KjyPL kw;Wk; ntspehl;L cjtp 
vd;gtw;wpw;fpilNa cs;s njhlu;ig fz;lwpa linear dynamic panel data kw;Wk; GMM 
kjpg;gPL Nghd;wtw;iw gad;gLj;jp jdJ gFg;gha;it Nkw;nfhz;Ls;shu;. ,q;F risk 

https://www.toolshero.com/marketing/product-life-cycle-stages/


mE}d; ]upyh kw;Wk; jq;fkzp gtd;                                                                      tzpf tpj;jpak; 

                                                                                                                                       1(1) | 2022 
 

   

© Faculty of Commerce and Management, Eastern University Sri Lanka. All rights reserved.               48 

 

rhuhj khwpahfTk; ntspehl;L Neub KjyPL rhu;e;j khwpahfTk; nfhs;sg;gl;Ls;sJ. 
,t; Ma;tpd;;gb, risk MdJ ntspehl;L Neub KjyPL kPJ ghjfkhd tpisit 
Vw;gLj;Jfpd;wJ vd;Wk;  ntspehl;L cjtpahdJ mj;jifa ghjfkhd tpisit 
Fiwf;fpd;wJ vdTk; fz;lwpag;gl;Ls;sJ.  

NkYk; ntspehl;L cjtpahdJ ntspehl;L Neub KjyPl;il tpupTgLj;JtNjhL 
Neu;f;fzpa jhf;fj;ijAk; nrYj;Jfpd;wJ vdyhk;. NkYk; nghUshjhu tsu;r;rp, jpwe;j 

tu;j;jfk;, cl;fl;likg;G trjpfs; Nghd;wd ntspehl;L Neub KjyPl;bd; kPJ 
Neu;f;fzpa jhf;fj;ijAk; nrYj;Jfpd;wd. 

Blaise (2005) gFg;gha;tpd;gb> rPd ntspehl;L KjyPl;bw;Fk; [g;ghdpa ntspehl;L 
cjtpf;Fkpilapyhd njhlu;G gw;wp fz;lwpe;Js;shu;. ,tu; 1980 – 1999 tiuapyhd 
fhyg;gFjpapy; khfhz mstpyhd Ez;ghf (micro) juTfis nfhz;L Logit 
kjpg;gPl;bid gad;gLj;jp  ,t; Ma;T Nkw;nfhz;Ls;shu;. NkYk; [g;ghdpa cjtpapy; 
Fiwe;j Cjpak;, kdpj %yjdk;, mUfhik vd;gd jhf;fk; nrYj;Jfpd;WJ vdTk; 
,t; ntspehl;L cjtpia gad;gLj;JtJ vjpu;fhyj;jpy; me;epa KjyPl;il 
Cf;Ftpg;gjpy; mbehjkhf fhzg;gLk; vdTk;  ,it Neu;f;fzpa nghUz;ikj;; 
jd;ikia gpujpgypg;gjhfTk; ,izg;Gf; fhuzpfshfTk; fhzg;gLtjhfTk; 
Fwpg;gpl;Ls;shu;. NkYk; rPdh gpujhdkhf cl;fl;likg;G mjpYk; Nghf;Ftuj;Jiwf;Nf 
mjpfstpyhd ntspehl;L KjyPLfis xJf;Ffpd;wJ vdTk; Fwpg;gpl;Ls;shu;. 

Chakanyuka (2015), rpk;ghNt ehl;bdJ  ntspehl;L Neub KjyPL kw;Wk; ntspehl;L 
cjtp vd;gtw;wpw;fpilNa cs;s njhlu;ghdJ 1980 - 2012 tiuapyhd tUlhe;j 
fhyj;njhlu; juTfis mbg;gilahff; nfhz;L Vector Auto Regression, OLS, Granger 
fhuzfhupa gFg;gha;Tfis gad;gLj;jp jdJ Ma;it Nkw;nfhz;Ls;shu;. ,tuJ 
Ma;tpd; Kbtpy; ntspehl;L cjtpahdJ ntspehl;L Neub KjyPL kPJ Neu;f;fzpa 
jhf;fj;ij nrYj;Jfpd;wJ vd Muha;e;Js;shu;. 

Beladi and oladi (2006), ntspehl;L cjtpahdJ ntspehl;L Neub KjyPl;il 

Cf;Ftpf;fpd;wjh vDk; tha;g;G ghu;f;Fk; Kaw;rpapy;, jug;gl;l fhuzpr;rhu;G epiyia 
itj;Jf;nfhz;L Kg;nghUs; nghJr; rkdpiy khjpupia (Three good general equilibrium 

model) gad;gLj;jpAs;shu;. ,jd; NghJ ntspehl;L cjtpia nghJEfu;T gz;lq;fspy; 
gad;gLj;Jk; NghJ ntspehl;L cjtpahdJ ntspehl;L Neub KjyPl;bd; kPJ 
jhf;fj;ij nrYj;Jk; NkYk; ntspehl;L cjtp kw;Wk; ntspehl;L Neub 
KjyPl;bw;fpilNa Crowding – out effect fhzg;gLk; vdTk; fz;lwpe;Js;shu;. 

Kosack and Tobin (2006),  1970 – 1999 tiuapyhd fhyg;gFjpapy; $l;L (panel) 
juTfisg; gad;gLj;jp mgptpUj;jpaile;j kw;Wk; mgptpUj;jpaile;J tUk; ehLfspy; 
njupTnra;ag;gl;l 103 ehLfis mbg;gilahff; nfhz;L nghUshjhu tsu;r;rpapy; 
ntspehl;L cjtp, ntspehl;L Neub KjyPL> Ml;rp Kiw vd;gtw;wpd; gq;fspg;G 
vj;jifaJ vd;gij Arellano-Bond’s GMM kjpg;gpl;bid gad;gLj;jp jdJ Ma;it 
Nkw;nfhz;Ls;shu;.  

,t; Ma;tpd; %yk;  mjp mgptpUj;jp mile;j ehLfspy; ntspehl;L Neub KjyPlhdJ 
nghUshjhu tsu;r;rp kw;Wk; kdpj %yjd mgptpUj;jpapy; jhf;fk; nrYj;jtpy;iy 
Mdhy; ntspehl;L cjtpahdJ ,t;tpU khwpfspYk; njhlu;G nfhz;Ls;sJ vdTk; 
[dehafkhdJ nghUshjhu tsu;r;rp kw;Wk; kdpj %yjd mgptpUj;jpapy; 



mE}d; ]upyh kw;Wk; jq;fkzp gtd;                                                                      tzpf tpj;jpak; 

                                                                                                                                       1(1) | 2022 
 

   

© Faculty of Commerce and Management, Eastern University Sri Lanka. All rights reserved.               49 

 

Kf;fpakhdjhFk; vdTk;  Vio ehLfspd; mgptpUj;jpapy; [dehafk; kw;Wk; ntspehl;L 
cjtp vd;gd mtrpak; vdTk; ntspehl;L Neub KjyPL kw;Wk; ntspehl;L cjtp 
vd;gd xd;Wnfhd;W ,izg;Gf; fhuzpfshf fhzg;gLfpd;wd  vdTk; Fwpg;gpl;Ls;shu;. 

Donaubauer et al. (2012) vd;gtu;fs;; ,yj;jpd; mnkupf;fhtpy; fy;tpf;fhd ntspehl;L 
cjtp ntspehl;L KjyPl;lhsu;fis <u;f;fpd;wjh, fy;tpf;fhd ntspehl;L cjtpf;Fk; 
ntspehl;L Neub KjyPl;bw;Fkpilapyhd njhlu; vj;jifaJ vd;gij Nehf;fkhff; 
nfhz;L jdJ Ma;it Nkw;nfhz;Ls;shu;.  1984 – 2008 tiuapyhd tUlhe;j 
fhyj;njhlu; juTfis itj;Jf; nfhz;L Alternative Specification, 2 stage least squares, 

GMM khjpupfis gad;gLj;jp ,t; Ma;T Nkw;nfhs;sg;gl;Ls;sJ. ,t;tha;tpd; 
Kbtpd;gb ntspehl;L cjtpahdJ ntspehl;L Neub KjyPL kPJ Neu;f;fzpa 
jhf;fj;ij nrYj;JtNjhL mit nghUs;z;ikj; jd;iktha;e;jhfTk; fhzg;gLfpd;wJ. 

Bhavan et al. (2011) 1995 - 2007 tiuapyhd tUlhe;j fhyj;njhlu; juTfisg; 
gad;gLj;jp njd;dhrpa nghUshjhuq;fspy; (gq;fshNj\;, ,yq;if, ,e;jpah, 
ghfp];jhd;) ntspehl;L cjtpfshd ngsjPf %yjd mgptpUj;jp, kdpj %yjdk; 
kw;Wk; cl;fl;likg;G mgptpUj;jp Nghd;wd ntspehl;L Neub KjyPl;bd; cs; 
tUifAld; vj;jifa njhlu;ig nfhz;Ls;sJ vd;gij fz;lwptij Nehf;fkhff; 
nfhz;L jdJ Ma;it Nkw;nfhz;Ls;shu;. ,t; Ma;thdJ Co-integration gFg;gha;T 

kw;Wk; Granger fhuzfhupa gFg;gha;Tfis gad;gLj;jp  kjpg;gPL nra;ag;gl;Ls;sJ.  

,t; Ma;tpd; Kbtpd;gb, ,yq;if, ,e;jpah, gq;fshNj\; Nghd;w ehLfspy; kdpj 
%yjdk; kw;Wk; cl;fl;likg;G mgptpUj;jp cjtpfs; ntspehl;L Neub KjyPl;bd; cs; 
tUifapy; mjpfupg;ig Vw;gLj;Jfpd;wJ vd;Wk; ,e;jpah Nghd;w ehLfspy; ngsjPf 
%yjd mgptpUj;jp cjtp khj;jpuk; ntspehl;L Neub KjyPl;bd; cs; tUifapy; 
Neu;f;fzpa jhf;fj;ij Vw;gLj;Jfpd;wJ. NkYk; ,yq;ifapy; ntspehl;L Neub 
KjyPlhdJ ntspehl;L cjtpfshd ngsjPf %yjd mgptpUj;jpia Cf;Ftpf;fpd;wJ 
vdTk; fz;lwpe;jNjhL  ,e;ehLfspy; ntspehl;L cjtp kw;Wk; ntspehl;L Neub 
KjyPl;bd; cs; tUif Nghd;wd xd;Wf;nfhd;W ,izg;G fhuzpfshfTk; 
fhzg;gLfpd;wd fhzg;gLfpd;wJ vdTk; gFg;gha;T nra;Js;shu;. 

Selaya et al. (2012) 1970 – 2001 tiuapyhd fhyg;gFjpapy; $l;L (panel) juTfisg; 
gad;gLj;jp 99 ehLfis mbg;gilahff; nfhz;L ntspehl;L Neub KjyPL kw;Wk; 
ntspehl;L cjtp vd;gtw;wpw;fpilNa njhlu;G fhzg;gLfpd;wjh? vd;gij ikag;gLj;jp 
jdJ Ma;it Nkw;nfhz;Ls;shu;. ,t; Ma;tpy; ntspehl;L cjtpahdJ ngsjPf %yjd 
epjp, ngsjPf %yjdj;jpw;fhd epug;GfhuzpfSf;fhd epjp vd ,uz;L tiffshf 
gpupf;fg;gl;Ls;sJ. ,t; Ma;tpw;fhf 2SLS kw;Wk; GMM khjpupfs; gad;gLj;jg;gl;Ls;sd. 
ngsjPf %yjdj;jpw;fhd epjpia mjpfupf;Fk;NghJ ntspehl;L Neub KjyPL 
Fiwf;fg;gLfpd;wJ vd;Wk; ngsjPf %yjdj;jpw;fhd epug;Gf;fhuzpfSf;F epjp 
mspf;Fk; NghJ %yjdj;jpd; vy;iy cw;gj;jp mjpfupj;J ntspehl;L Neub KjyPL 
mjpfupf;Fk; vdTk; Fwpg;gpl;Ls;shu;. NkYk; ntspehl;L Neub KjyPl;bw;Fk; ntspehl;L 
cjtpf;FkpilNa Neu;f;fzpa njhlu;G fhzg;gLfpd;wJ vDk; Kbtpw;F tug;gl;Ls;sJ. 

Kapfer et al. (2007) Nghd;Nwhu;fshy; ntspehl;L cjtpahdJ ntspehl;L Neub 
KjyPl;bd; cs;tUifapd; kPJ Vw;gLj;Jk; jhf;fk; gw;wp Muhag;gl;;Ls;sJ. ,t; 
Ma;tpw;fhf 1982 - 1995 tiuapyhd fhyg;gFjpapyhd 52 ehLfspd; rkepiyaw;w 
FOf;fspd; $l;Lj; juTfspypUe;J jfty;fs; vLf;fg;gl;Ls;sd. ,t; Ma;tpid 
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gupNrhjpg;gjw;fhf Fixed effects/random effect model gad;gLj;jg;gl;Ls;sJ. ,t; Ma;tpd; 
Kbtpd;gb cl;fl;likg;Gf;fhd ntspehl;L cjtpahdJ ntspehl;L Neub KjyPl;bd; 
kPJ Neu;f;fzpaj; jhf;fj;ij Vw;gLj;JtNjhL gjpyPl;L tpisitAk;  
nfhz;Ls;sjhfTk; Fwpg;gplg;gl;Ls;sJ.  

Arazmuradov and Annageldy (2011) Nghd;Nwhu;fshy;; Ie;J kj;jpa Mrpag; 
nghUshjhuq;fspy; ntspehl;L cjtp kw;Wk; ntspehl;L Neub KjyPL Mfpatw;Wf;F 
,ilNaahd njhlu;igg; gw;wp fz;lwpag;gl;Ls;sJ. kj;jpa MrpahtpdJ f]f];jhd;, 

fpu;fp];jhd;, j[pfp];jhd;, Ju;f;Nkdp];jhd;, c];gfp];jhd; Nghd;w ehLfspd; 1992 – 
2009 tiuapyhd $l;Lj; juTfis gad;gLj;jp Seemingly unrelated regression (SUR) 

technique kjpg;gPl;bd; %yk; ,t; Ma;T kjpg;gPL nra;ag;gl;;Ls;sJ. gpuhe;jpa mstpy;> 
Ie;J kj;jpa Mrpag; nghUshjhuq;fspy; ntspehl;L Neub KjyPl;by; nkhj;j ntspehl;L 
cjtp xU epug;G tpisitf; nfhz;Ls;sJ. mjhtJ gpuhe;jpaj;jpy; ODA kw;Wk; FDI 
,ilNa xU Neu;kiwahd njhlu;G my;yJ ,izg;ghf nraw;gLtJ 
fz;Lgpbf;fg;gl;Ls;sJ.  

Anh and Phuong (2012) Nghd;Nwhu; Mrpa ehLfspy; ntspehl;L cjtp ntspehl;L Neub 
KjyPl;bd; cs; tUifapy; Vw;gLj;Jk; jhf;fk; gw;wp Muha;e;Js;sdu;. ,jw;fhf OLS 
kjpg;gPL, GMM kjpg;gPl;L Kiw, 2SLS, Fixed effects/random effect model Nghd;wd 
gad;gLj;jg;gl;Ls;sd.  ,q;F 1 Mk; fhyjhkjk; vLf;fg;gl;l FDI> gztPf;fk;> nkhj;j 
cs;ehl;L cw;gj;jp> nrd;kjp epYit, khdpl mgptpUj;jp Fwpfhl;b> cs;ehl;L Nrkpg;Gfs; 
Mfpait FDI kPJ nghUz;ikj; jd;iktha;e;j khwpfshf fhzg;gLtNjhL ntspehl;L 
cjtp kw;Wk; ntspehl;L Neub KjyPl;bd; cs; tUif Nghd;wd xd;Wf;nfhd;W 
,izg;G fhuzpfshfTk; fhzg;gLfpd;wd. 

Aluko (2020) vd;gtu; Mgpupf;fhtpy; ntspehl;L Neub KjyPL kw;Wk; ntspehl;L 
cjtpf;Fkpilapyhd njhlu;ig fz;lwptjw;fhf 47 ehLfspdJ 1996 – 2016 
tiuapyhd $l;Lj;juTfis gad;gLj;jpAs;shu;. ,t; Ma;tpid Nkw;nfhs;tjw;fhf 
Dynamic panel threshold regression model I gad;gLj;jpAs;shu;. ,tuJ Ma;tpd; Kbtpy; 
ntspehl;L cjtpahdJ ntspehl;L Neub KjyPL kPJ Neu;f;fzpa jhf;fj;ij 
nrYj;Jfpd;wJ vd Fwpg;gpl;Ls;shu;. 

vjpu;f;fzpaj; njhlu;G 
 

Kimura and Todo (2010), ntspehl;L Neub KjyPL kw;Wk; ntspehl;L cjtp 
vd;gtw;wpw;fpilNa cs;s njhlu;ghdJ 1990 - 2002 tiuapyhd fhyj;njhlu; juTfs; 
kw;Wk; 227 ehLfspd; 1384 mtjhdq;fis nfhz;L GMM kjpg;gpl;bd; gad;gLj;jp 
Gravity rkd;ghl;L mZFKiw kw;Wk; OLS Kiw %yk; jdJ Ma;it 
Nkw;nfhz;Ls;shu;. ,q;F ntspehl;L Neub KjyPL kPJ ntspehl;L cjtpapd; jhf;fk; 
vjpu;f;fzpakhff; fhzg;gLtNjhL Vanguard effect fhzg;gLfpd;wJ vdTk; 
Fwpg;gpl;Ls;shu;. ,t; Ma;tpd; gb [g;ghd; jdJ ehl;bDs; ntspehLspypUe;J tUk; 
Neub KjyPl;il tpupTgLj;jhJ vdTk; fz;lwpag;gl;Ls;sJ. 

Donaubauer (2014) 1970 – 2012 tiuapyhd fhyg;gFjpapy; cross -  section juTfisg; 
gad;gLj;jp 63 ehLfis mbg;gilahff; nfhz;L ntspehl;L cjtpahdJ ntspehl;L 
KjyPl;lhsu;fis <u;f;fpd;wjh kw;Wk; ePz;l fhyj;jpy; ntspehl;;L cjtpf;Fk; 
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ntspehl;L Neub KjyPl;bw;Fk; vj;jifa njhlu;G fhzg;gLfpd;wJ vd;gij 
Nehf;fkhff; nfhz;L jdJ Ma;it Nkw;nfhz;Ls;shu;. ,q;F Xupdj;jd;ik kw;Wk; 
gy;ypdj;jd;ik Panel Co-integration Kiw kw;Wk; ePz;lfhyj;jpy; ntspehl;L 
cjtpahdJ ntspehl;L Neub KjyPl;by; Vw;gLj;Jk; jhf;fj;ij kjpg;gpLtjw;F Fully 
modified OLS KiwAk; gad;gLj;jg;gl;Ls;sJ. ,t;tha;tpd; Kbtpd;gb ntspehl;L 
cjtpahdJ ntspehl;L Neub KjyPL kPJ vjpu;f;fzpa jhf;fj;ij nrYj;JtNjhL 
mit nghUz;ikj; jd;iktha;e;jJ vdTk; ntspehl;L Neub KjyPl;il <u;g;gpy; rent-

seeking my;yJ Crowding-out tpisTfs; ghjfkhd jhf;fj;ij nrYj;Jfpd;wJ vdTk; 
Fwpg;gpl;Ls;shu;. 

Karakaplan et al. (2005) Nghd;Nwhu; ntspehl;L Neub KjyPL kw;Wk; ntspehl;L cjtp 
vd;gtw;wpw;fpilapyhd njhlu;ig fz;lwptjw;fhf 1960 – 2004 tiuapyhd 97 
ehLfspdJ $l;Lj;juTfs; gad;gLj;jpAs;shu;fs;. ,t; Ma;tpid Nkw;nfhs;tjw;fhf 
GMM kjpg;gPL kw;Wk; Dynamic panel data specification Kiwfs; gad;gLj;jg;gl;Ls;sd. 
,t; Ma;tpd;gb ntspehl;L Neub KjyPL kw;Wk; ntspehl;L cjtp vd;gtw;wpw;fpilNa 
vjpu;fzpaj;njhlu;G fhzg;gLfpd;wJ. NkYk; ,j; njhlu;ig Neu;fzpakhf 
khw;Wtjw;fhf rpwe;j epu;thfk;, rpwe;j KjyPl;Lr; #oy;, kw;Wk; tpUj;jpnra;ag;gl;l epjpr; 
re;ij Nghd;wtw;iw Vw;gLj;jy; Nghd;w gupe;JiufSk; Kd;itf;fg;gl;Ls;sd. 

Addison and Lutz (2016) Nghd;Nwhu; Mgpupf;fh kw;Wk; mjid rhu;e;j NtW ehLfspy; 
ntspehl;L cjtpahdJ ntspehl;L Neub KjyPl;bd; kPJ  Vw;gLj;Jk; jhf;fj;ij 
fz;lwptjw;fhf 2002 – 2008 tiuapyhd tUlhe;j fhyj;njhlu; juTfs; kw;Wk; 
Dynamic GMM kjpg;gPl;L Kiwfis gad;gLj;jpAs;shu;fs;. ,jd;gb Sub Shahran 
kw;Wk; Latin America Nghd;w gpuhe;jpaq;fspy; ntspehl;L cjtpahdJ ntspehl;L Neub 
KjyPl;bd; kPJ  vjpu;f;fzpaj; jhf;fj;jpidAk; NtWehLfspy; Neu;f;fzpaj; 
jhf;fj;jpidAk; nrYj;Jfpd;wJ vd KbT vl;lg;gl;Ls;sd. 

3. Ma;T vz;zf;fUthf;fKk; Ma;T KiwapaYk;  

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

Ma;T vz;zf;fUthf;fkhdJ ntspehl;L cjtp kw;Wk; Vida Jiz khwpfspy; 
Vw;gLk; khw;wk;  vt;thW ntspehl;L Neub KjyPl;il khw;wpaikf;fpd;wJ vd;gijAk; 
ntspehl;L Neub KjyPL kw;Wk; ntspehl;L cjtp vd;gtw;Wf;fpilapyhd njhlu;G 
vj;jifaJ vd;gijAk; tpsf;Ftjhf mikfpd;wJ. ,jd;gb Kd;ida ,yf;fpa 
kPsha;Tfspd; mbg;gilapy; Nru;j;Jf; nfhs;sg;gl;l rhu;e;j khwp kw;Wk; rhuh khwpfis 
tiuglk; 3 ,y; fhl;lg;gl;Ls;s vz;zf;fUthf;fr; rl;lfk; %yk; Nehf;fKbAk;. 

,t; Ma;tpy; ntspehl;L Neub KjyPl;il jPu;khdpg;gjpy; gpujhd rhuhkhwpahf 
ntspehl;L cjtp fhzg;gLtNjhL Vida Jiz rhuhkhwpfshf nkhj;j %yjd 
cUthf;fk;,  Copag;gil gq;Fnfhs;sy; tPjk;, gztPf;fk; Nghd;w khwpfSk; ,t; 
Ma;tpw;fhf vLf;fg;gl;Ls;sd. ,tw;wpid mbg;gilahff; nfhz;L  ntspehl;L Neub 
KjyPl;bd; 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 vz;zf;fUthf;fr; rl;lfk; 
tbtikf;fg;gl;Ls;sJ. 
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tiuglk; 3: vz;zf;fUthf;f rl;lfk;  

 

 

 

 

 

 

 

 

 

 

     

 

3.2. Ma;T Kiwapay;  

,t; Ma;thdJ ntspehl;L cjtpf;Fk; ntspehl;L Neub KjyPl;Lf;Fkpilapyhd 
njhlu;gpidf; fz;lwpAk; nghUl;Lk; Vida rhuhkhwpfshd nkhj;j %yjd cUthf;fk;, 

Copag;gil gq;Fnfhs;sy; tPjk;, kw;Wk; gztPf;fk; Nghd;wd ntspehl;L Neub 
KjyPl;bd; kPJ nfhz;Ls;s njhlu;gpid fz;lwpAk; nghUl;Lk; ,uz;lhk; epiyj; 
juTfis mbg;gilahff; nfhz;L tbtikf;fg;gl;Ls;sJ.   

xU Ma;thdJ rpwg;ghf mikag;ngw juTfs; gpujhdkhf mikfpd;wd. vdNt 
Nrfupf;fg;gLk; juTfs; rupahdjhfTk; jukhdjhfTk; mikag;ngw Ntz;baJ 
mtrpakhdjhFk;. nghUj;jkhd juTfs; Ma;tpy; Nru;j;Jf; nfhs;Sk; nghUl;Nl 
tOf;fs; Vw;gLtjw;fhd tha;g;Gf;fs; Fiwthff; fhzg;gLfpd;wJ. vdNt ntspehl;L 
cjtp kw;Wk; ntspehl;L Neub KjyPL vd;gtw;wpw;fpilapyhd njhlu;gpid mwpAk; 
Kfkhf ,t; Ma;tpy; Nru;f;fg;gl;l ,uz;lhk; epiyj; juTfshd 1990 – 2019 tiuapyhd 
tUlhe;j fhyj;njhlu; juTfisf; nfhz;L cUthf;fg;gl;Ls;sJ.  

mt;tifapy; ,t; Ma;tpy; Nru;j;Jf; nfhs;sg;gl;l ntspehl;L Neub KjyPL, ntspehl;L 

cjtp,  nkhj;j %yjd cUthf;fk;, Copag;gil gq;Fnfhs;sy; tPjk;;, gztPf;fk; 
Nghd;w khwpfspd; juTfs; World Bank Data Base ,y; ,Ue;J vLf;fg;gl;Ls;sJ. NkYk; 
,k;khwpfspd; Nghjpa tpsf;fq;fSf;fhf Vw;fdNt nra;ag;gl;l Ma;Tfspd; tpsf;fq;fs; 
kw;Wk; juTfs; xU %yfkhf gad;gLj;jg;gl;Ls;sJld;, kj;jpa tq;fp Mz;lwpf;iffs; 

(2018, 2019) kw;Wk; ,yq;ifapdJ Economic and Social Statistics  tUlhe;j mwpf;iffspy; 
Fwpf;fg;gl;l juTfs; (2018, 2019, 2020), ,yq;if Fbrd njhif Gs;sptpgu 

jpizf;fsj;jpdhy; ntspaplg;gl;l juTfs; (2018), OECD Gs;sptpguj;juTfs; mNjNghy; 
Vida E}y;fs;> gj;jpupiffs;> rQ;rpiffs; Nghd;wtw;wpd; %yKk; ,t; Ma;tpw;fhd 
juTfs; ngwg;gl;Ls;sd.  

nkhj;j %yjd cUthf;fk;

Copag;gil gq;Fnfhs;sy; tPjk;

ntspehl;L cjtp

gztPf;fk;

ntspehl;L Neub KjyPL

rhu;e;j khwp 

gpujhd rhuh khwp 

Jiz rhuh khwpfs; 

%yk;: Ma;Tf;fhf jahupf;fg;gl;lJ. 
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3.3. nghUspaysit khjpupAU (Econometrics model)  

Ma;tpDila gpujhd kw;Wk; Jiz Nehf;fq;fis milAk; 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;fhy 
njhlu;gpid kjpg;gplTk;> rhu;e;j khwpapd; kPJ rhuh khwpfs; nfhz;Ls;s jhf;fj;ij 
kjpg;gplTk; Gs;sptpgutpay; El;gq;fs; mtrpakhditahf mikfpd;wd. vdNt 
,t;tha;thdJ ntspehl;L Neub KjyPL kw;Wk; ntspehl;L cjtp 
vd;gtw;wpw;fpilapyhd ePzl fhy kw;Wk; FWq;fhy rkepiyj; njhlu;ig fz;lwptij 
gpujhd Nehf;fkhf nfhz;L ,t; Ma;tid Nkw;nfhs;tjw;F ARDL khjpupAUthdJ 
gad;gLj;jg;gl;Ls;sJ. NkYk; rpwe;j khjpupAU kjpg;gPl;bw;fhf ntspehl;L cjtp,  
Copag;gil gq;Fnfhs;sy; tPjk;> kw;Wk; gztPf;fk; vd;gd tPj mbg;gilapy; juTfs; 
Nrfupf;fg;gl;lJld; ntspehl;L Neub KjyPL, nkhj;j %yjd cUthf;fk; Nghd;w 
khwpfs; klf;if tbtpw;Fk; khw;wg;gl;L Ma;T nra;ag;gl;Ls;sd.  

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

4.1. myF %yr; Nrhjid   

fhyj;njhlu; juTfis gFg;gha;T nra;Ak; NghJ mq;F gad;gLj;jg;gl;Ls;s Ngupdg; 
nghUshjhu khwpfshdJ tYthd Nghf;fpid nfhz;ljhf fhzg;gLk;. vdNt mtw;wpd; 
epiyj;j jd;ikia mwptjw;F myF %yr; Nrhjid gad;gLj;jg;gLfpd;wJ. NkYk; 
Ma;tpy; ARDL khjpupAU gad;gLj;jg;gl Ntz;Lkhapd; khwpfshdJ ,uz;lhk; 
tpj;jpahrj;jpy; I(2) epiyj;j jd;ikia nfhz;bUf;f $lhJ.  ,jd;gb ,t;tha;tpd; 
juTfs; Augmented Dickey -Fuller kw;Wk; Phillips perron vd;gtw;wpd; %yk; Nrhjid 
nra;ag;gl;Ls;sJ. ,q;F Nkw;nfhs;sg;gl;Ls;s myF %yr; NrjidahdJ kl;lj;jpYk; 
(Level), Kjyhk; tpj;jpahrj;jpYk; (1st difference) ,ilntl;bid (Intercept) khj;jpuk; 
nfhz;L Nrhjid nra;ag;gl;L KbTfs; ngwg;gl;Ls;sd. NkYk; ntspehl;L cjtp, 
Copag;gil gq;Fnfhs;sy; tPjk;> kw;Wk; gztPf;fk; Mfpa khwpfspd; juTfs; 
tpfpjhrhu ngWkjpapNyNa Nrfupf;fg;gl;Ls;sJld;  ntspehl;L Neub KjyPL, nkhj;j 
%yjd cUthf;fk; Nghd;w khwpfs; klf;if tbtpw;Fk; khw;wg;gl;Lk; Ma;T 
nra;ag;gl;Ls;sd. ,jd;gb khwpfspd; myF%yr;Nrhjid ngWNgWfs; gpd;tUkhW 
mikfpd;wJ.   
ml;ltiz 1: myF %yr; Nrhjid ngWNgWfs;  

%yk;: Ma;Tj; jutpypUe;J 

khwpfs; 
ADF Nrhjid (,ilntl;L khj;jpuk;) Nrhjid (,ilntl;Lkhj;jpuk;) 

kl;lk; 
1k; 

tpj;jpahrk; 
fUj;Jiu kl;lk; 

1k; 
tpj;jpahrk; 

fUj;Jiu 

lnFDI 0.2343 0.0003 *** I (1) 0.2348 0.0000 *** I (1) 

ODA1 0.0018*** 0.0000*** I (0) 0.0918* 0.0000*** I (0) 

lnGCF 0.7187 0.0015*** I (1) 0.7242 0.0015*** I (1) 

LFPR 0.0128** 0.0000*** I (0) 0.0120** 0.0000*** I (0) 

INF 0.0029*** 0.0000*** I (0) 0.0028** 0.0001*** I (0) 



mE}d; ]upyh kw;Wk; jq;fkzp gtd;                                                                      tzpf tpj;jpak; 

                                                                                                                                       1(1) | 2022 
 

   

© Faculty of Commerce and Management, Eastern University Sri Lanka. All rights reserved.               54 

 

Fwpg;G: ,ilntl;L khj;jpuk; Nruf;;fg;gl;L khwpfspd; epfo;jfTg; ngWkjpfs; ml;ltizapy; 
jug;gl;Ls;sd. nghUz;ikj; jd;ikahdJ *,**,***  vd;gd KiwNa 10%, 5%, 1%  nghUz;ik 
kl;lj;jpy;  nghUz;ikj; jd;ik tha;e;jit vd;gijf; Fwpf;fpd;wJ.   

myF %yr; Nrhjidapd; KbTfspd; mbg;gilapy; klf;ifaplg;gl;l ntspehl;L Neub 
KjyPL (lnFDI), klf;ifaplg;gl;l nkhj;j %yjd cUthf;fk; (lnGCF)  Nghd;w khwpfs; 
Kjyhk; tpj;jpahrj;jpy; I(1) epiyj;j jd;ikahf miktJld;> ntspehl;L cjtp 
(nkhj;j cs;ehl;L cw;gj;jpapd; tpfpjhrhukhf)> Copag;gil gq;Fnfhs;sy; tPjk;> 
kw;Wk; gztPf;fk; vd;gd kl;lj;jpy; I(0)  epiyj;j jd;ikahf mikfpd;wd. vdNt 
myF %yr; Nrhjidfspd; ngWNgWfspd; mbg;gilapy; rhu;e;j khwp Kjyhk; 
tpj;jpahrj;jpYk; Vida rhuhkhwpfs; kl;lk; (Level) kw;Wk; Kjyhk; tpj;jpahrj;jpy; (1st 

difference) epiyj;jd;ikiaf; nfhz;L mike;jpUg;gjhy; ARDL khjpupAUthdJ 
,t;tha;tpw;F gad;gLj;jg;gLfpd;wJ.    

4.2 cj;jk fhyjhkj kl;lj; njupT   

khjpupAUit kjpg;gPL nra;tjw;F rupahd cj;jk fhyjhkj kl;lkhdJ mtrpakhf 
miktjdhy; ,q;F VAR khjpupAU kw;Wk; AIC jFjp tpjpfspd; mbg;gilapy; cj;jk 
fhyjhkj kl;lkhdJ njupT nra;ag;gl;Ls;sJ. 

VAR khjpupAUtpd; mbg;gilapy; cj;jk fhyjhkj kl;lj; njupT 

ml;ltiz 2: VAR cj;jk fhyjhkjkl;l njupT ngWNgW 

Lag LogL LR FPE AIC SC HQ 

0 -155.6251 NA 0.159866 12.35578 12.59772* 12.42545 

1 -137.4455 27.96857 0.281779 12.88043 14.33208 13.29845 

2 -115.3714 25.47015 0.449184 13.10549 15.76685 13.87187 

3 -65.09292 38.67576* 0.134416* 11.16099* 15.03206 12.27572* 

%yk;: Ma;Tj; jutpypUe;J 

 * indicates lag order selected by the criterion   
 LR   : sequential modified LR test statistic (each test at 5% level)  
 FPE : Final prediction error     
 AIC  : Akaike information criterion    
 SC    : Schwarz information criterion    
 HQ   : Hannan-Quinn information criterion    
 
Fwpg;G: ‘*’ vd;gJ Fwpj;j cj;jk fhyjhkj kl;lj;jpid gupe;Jiuf;fpd;wJ. 
 
ngWNgWfspd; mbg;gilapy; SC 0 fhy jhkjj;jpidAk; LR,FPE, AIC, HQ  Mfpa jFjp 
tpjpfs; 3 fhy jhkj kl;lj;jpid gupe;Jiu nra;fpd;wd. vdNt ,j;jFjp tpjpfspd;gb 
3 fhyjhkj kl;lkhdJ cj;jk fhyjhkj kl;lkhf njupT nra;ag;gLfpd;wJ.  
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tiuglk; 4: AIC jFjp tpjpapd; mbg;gilapy; ARDL khjpupAUtpw;fhd cj;jk fhyjhkj 

kl;l njupT - AIC jFjp tpjpapd;gb cj;jk fhyjhkj kl;l njupT  
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%yk;: Ma;Tj; jutpypUe;J 

4.3. ARDL (2,0,0,3,1) khjpupAUtpd;  ePz;l fhyj; njhlu;G    

Nkw;gb njupT nra;ag;gl;l ARDL (2,0,0,3,1) khjpupAUtpid mbg;gilahff; nfhz;L 
khwpfSf;fpilapyhd $l;L xUq;fpizT kw;Wk; ePz;l fhyj; njhlu;gpid kjpg;gPL 
nra;tjw;F Bounds Nrhjid Nkw;nfhs;sg;gl;Ls;sJ. ,jd; ngWNgWfs; gpd;tUkhW 
ml;ltiz 3 fhl;Lfpd;wJ.  

ml;ltiz 3: ARDL (2,0,0,3,1) Bounds test for Cointegrating 

Nrhjid 
Gs;sptpguk; 

ngWkjp 
nghUz;ik 

kl;lk; 
fPo; vy;iyg; 
ngWkjp I(0) 

Nky; vy;iyg; 
ngWkjp I(1) 

F 
Gs;sptpguk; 

11.74321 
10% 2.2 3.09 

5% 2.56 3.49 

%yk;: Ma;Tj; jutpypUe;J Ma;thsdhy; jahupf;fg;gl;lJ. 

ml;ltiz 4.3 ,d; gb  F - Gs;sptpgukhdJ (11.74321) Mf mikfpd;wJ. ,J 5% 

kw;Wk; 10% nghUz;ik kl;lj;jpy; Nky; vy;iyg; ngWkjp I(1) ,id tpl mjpfkhf 
,Ug;gjdhy; khwpfSf;fpilapy; $l;L xUq;fpizTj;njhlu;G ,y;iy vDk; 
#dpaf;fUJNfhs; epuhfupf;fg;;gLk;. vdNt khwpfSf;fpilapy; $l;nlhUq;fpizTj; 
njhlu;G cz;L. NkYk; khwpfSf;fpilapyhd ePz;l fhyj; njhlu;gpid fPo; tUk; 
ml;ltiz 4 fhl;Lfpd;wJ.   
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ml;ltiz 4: ARDL(2,0,0,3,1) khjpupAUtpd; ePz;lfhy Fzfq;fs; 

khwpfs; Fzfk; t Gs;sptpguk; P ngWkjp 

ODA1 -0.114897 -2.572891 0.0204** 

lnGCF 1.007039 10.26278 0.0000*** 

LFPR 0.149852 2.039310 0.0583* 

INF 0.028602 2.404714 0.0286** 

C -12.38001 -1.977449 0.0655* 

%yk;: Ma;Tj; jutpypUe;J 

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

Nkw;gb ml;ltiz 4.4 MdJ ARDL(2,0,0,3,1) khjpupAUtpd; ePz;lfhy Fzfq;fs; 
kw;Wk; mtw;wpd; epfo;jfT ngWkjp vd;gtw;iw fhl;Lfpd;wd. ,jd;gb ntspehl;L 
cjtpapd; (ODA1) epfo;jfTg; ngWkjp (0.0204) 5% nghUz;ik kl;lj;jpid tplTk; 
(0.05) Fiwthf ,Ug;gjdhy; ntspehl;L cjtpahdJ (ODA1) ntspehl;L Neub 
KjyPl;bd; (lnFDI) kPJ Gs;sptpguuPjpahf nghUSs;stifapy; ePz;lfhyj;jpy; 
vjpu;fzpaj; jhf;fj;jpid nrYj;Jfpd;wJ vdyhk;. mjhtJ Vida fhuzpfs; khwhj 
epiyapy; ntspehl;L cjtpahdJ 1% ,dhy; mjpfupf;Fkhapd; ePz;lfhyj;jpy; 
ntspehl;L Neub KjyPlhdJ 0.11% ,dhy; FiwAk;.   

nkhj;j %yjd cUthf;fj;jpd; (lnGCF)  epfo;jfTg; ngWkjp (0.0000) 5% nghUz;ik 
kl;lj;jpid tplTk; (0.05) Fiwthf ,Ug;gjdhy; nkhj;j %yjd cUthf;fkhdJ 
(lnGCF)   ntspehl;L Neub KjyPl;bd; (lnFDI) kPJ Gs;sptpguuPjpahf nghUSs;s 
tifapy; ePz;lfhyj;jpy; Neu;f;fzpa jhf;fj;jpid nrYj;Jfpd;wJ. mjhtJ Vida 
fhuzpfs; khwhj epiyapy; nkhj;j %yjd cUthf;fkhdJ 1% ,dhy; 
mjpfupf;Fkhapd; ePz;lfhyj;jpy; ntspehl;L Neub KjyPlhdJ 1.007% ,dhy; 
mjpfupf;Fk;.  

Copag;gil gq;Fnfhs;sy; tPjj;jpd; (LFPR) epfo;jfTg; ngWkjpahdJ 0.0583 Mf 
,Ug;gJld; ,g;ngWkjp 10% (0.1)  nghUSz;ik kl;lj;jpid tpl Fiwthf 
,Ug;gjdhy; Copag;gil gq;Fnfhs;sy; tPjk; (LFPR) ntspehl;L Neub KjyPl;bd; 
(lnFDI) kPJ Gs;sptpguuPjpahf nghUSs;s tifapy; ePz;lfhyj;jpy; Neu;f;fzpa 
jhf;fj;jpid nrYj;Jfpd;wJ. mjhtJ Vida fhuzpfs; khwhj epiyapy; Copag;gil 
gq;Fnfhs;sy; tPjk; 1% ,dhy; mjpfupf;Fkhapd; ePz;lfhyj;jpy; ntspehl;L Neub 

KjyPlhdJ 0.149% ,dhy; mjpfupf;Fk;.  

gztPf;fj;jpd; (INF)  epfo;jfTg; ngWkjp (0.0286) 5% nghUz;ik kl;lj;jpid tplTk; 
(0.05) Fiwthf ,Ug;gjdhy;  gztPf;fk; (INF) ntspehl;L Neub KjyPl;bd; (lnFDI)  
kPJ Gs;sptpguuPjpahf nghUSs;s tifapy; ePz;lfhyj;jpy; Neu;f;fzpaj; jhf;fj;jpid 
nrYj;Jfpd;wJ. mjhtJ Vida fhuzpfs; khwhj epiyapy; gztPf;fkhdJ 1% ,dhy; 

mjpfupf;Fkhapd; ePz;lfhyj;jpy; ntspehl;L Neub KjyPlhdJ 0.028% ,dhy; 
mjpfupf;Fk;.  
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4.4. tOr;rupg;gLj;jy; khjpupAU (ECM)  

ARDL(2,0,0,3,1) khjpupAUtpd; mbg;gilapy; FWq;fhyj; njhlu;G kw;Wk; ntspthup 
mjpu;r;rpfspd; gpd; khjpupAUthdJ rkdpiyia Nehf;fp efUk; ePz;lfhy rupg;gLj;jiy 
mwptjw;fhd tOr;rupg;gLj;jy; khjpupAU kjpg;gplg;gl;L mjd; ngWNgWfis ml;ltiz 
5 fhl;Lfpd;wJ.   

ml;ltiz 5: ECM khjpupAU ngWNgWfs; 

khwpfs; Fzfk; 
t 

Gs;sptpguk; 
P   

ngWkjp 

C 0.019532 0.288985 0.7768 

D(LNFDI(-1)) -0.049277 -0.288213 0.7774 

D(LNFDI(-2)) -0.481519 -3.686039 0.0024*** 

D(ODA1) -0.118658 -1.777000 0.0973* 

D(LNGCF) 1.658159 3.820650 0.0019*** 

D(LFPR) 0.110236 1.995460 0.0658* 

D(LFPR(-1)) 0.055030 0.966658 0.3501 

D(LFPR(-2)) -0.023105 -0.454552 0.6564 

D(LFPR(-3)) 0.145832 2.571897 0.0222** 

D(INF) 0.013589 1.156592 0.2668 

D(INF(-1)) 0.033407 2.855740 0.0127** 

ECT(-1) -0.771716 -2.229461 0.0427** 

R – square 0.858168   

Adj R – square 0.746729   

Durbin-Watson stat 1.822905   

%yk;: Ma;Tj; jutpypUe;J Ma;thsdhy; jahupf;fg;gl;lJ. 

Fwpg;G: ml;ltizapy; epfo;jfTg; ngWkjpfs; jug;gl;Ls;sd. nghUz;ikj; jd;ikahdJ 
*,**,***  vd;gd KiwNa 10%, 5%, 1%  nghUz;ik kl;lj;jpy;  nghUz;ikj; jd;ik 
tha;e;jit vd;gijf; Fwpf;fpd;wJ.   

ngWNgWfspd; mbg;gilapy; fle;jfhy  ntspehl;L Neub KjyPl;bd; D(LNFDI(1)) 

epfo;jfT ngWkjpahdJ (0.7774) 5% nghUz;ik kl;lj;jpid (0.05) tpl mjpfkhf 
fhzg;gLtjhy; fle;j fhy ntspehl;L Neub KjyPlhdJ epfo;fhy ntspehl;L Neub 
KjyPl;bd; kPJ FWq;fhyj;jpy; vt;tpj jhf;fj;jpidAk; nrYj;jtpy;iy.  

,uz;L tUlj;jpw;F Ke;jpa ntspehl;L Neub KjyPl;bd; D(LNFDI(2)) epfo;jfT 
ngWkjpahdJ (0.0024) 5% nghUz;ik kl;lj;jpid (0.05) tpl Fiwthf fhzg;gLtjhy; 
,uz;L tUlj;jpw;F Ke;jpa  ntspehl;L Neub KjyPlhdJ epfo;fhy ntspehl;L Neub 
KjyPl;bd; kPJ FWq;fhyj;jpy; nghUSs;stifapy; vjpu;f;fzpa jhf;fj;jpid 
nrYj;Jfpd;wJ. mjhtJ ,uz;L tUlj;jpw;F Ke;jpa ntspehl;L Neub KjyPL 
epfo;fhy  ntspehl;L Neub KjyPl;bid 0.481 tPjj;jpdhy; Fiwtilar; nra;fpd;wJ.   

epfo;fhy ntspehl;L cjtpapd; D(ODA1) epfo;jfT ngWkjpahdJ (0.0973) 10% 
nghUz;ik kl;lj;jpid tpl Fiwthf fhzg;gLtjhy; epfo;fhy ntspehl;L 
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cjtpahdJ epfo;fhy  ntspehl;L Neub KjyPl;bd;  kPJ FWq;fhyj;jpy; 
nghUSs;stifapy; vjpu;f;fzpa jhf;fj;jpid nrYj;Jfpd;wJ. mjhtJ epfo;fhy 
ntspehl;L cjtpahdJ epfo;fhy ntspehl;L Neub KjyPl;bid 0.118 tPjj;jpdhy; 
Fiwtilar; nra;fpd;wJ.   

epfo;fhy  nkhj;j %yjd cUthf;fj;jpd; D(LNGCF)  epfo;jfT ngWkjpahdJ 
(0.0019) 5% nghUz;ik kl;lj;jpid tpl Fiwthf fhzg;gLtjhy; epfo;fhy  nkhj;j 
%yjd cUthf;fk; epfo;fhy  ntspehl;L Neub KjyPl;bd;  kPJ FWq;fhyj;jpy; 
nghUSs;stifapy; Neu;f;fzpa jhf;fj;jpid nrYj;Jfpd;wJ. mjhtJ epfo;fhy  
nkhj;j %yjd cUthf;fk; epfo;fhy  ntspehl;L Neub KjyPl;bid 1.65 tPjj;jpdhy; 
mjpfupf;fr; nra;fpd;wJ.     

epfo;fhy Copag;gil gq;Fnfhs;sy; tPjj;jpd; D(LFPR) epfo;jfT ngWkjpahdJ 
(0.0658) 10% nghUz;ik kl;lj;jpid tpl Fiwthf fhzg;gLtjhy; epfo;fhy 
Copag;gil gq;Fnfhs;sy; tPjk; epfo;fhy  ntspehl;L Neub KjyPl;bd;  kPJ 
FWq;fhyj;jpy; nghUSs;stifapy; Neu;f;fzpa jhf;fj;jpid nrYj;Jfpd;wJ. mjhtJ 
epfo;fhy Copag;gil gq;Fnfhs;sy; tPjk; epfo;fhy ntspehl;L Neub KjyPl;bid 
0.110 tPjj;jpdhy; mjpfupf;fr; nra;fpd;wJ.  

fle;jfhy Copag;gil gq;Fnfhs;sy; tPjj;jpd; D(LFPR(-1)) epfo;jfT ngWkjpahdJ 
(0.3501) 5% nghUz;ik kl;lj;jpid tpl mjpfkhf fhzg;gLtjhy; fle;jfhy 
Copag;gil gq;Fnfhs;sy; tPjk; epfo;fhy ntspehl;L Neub KjyPl;bd;  kPJ 
FWq;fhyj;jpy; vt;tpj jhf;fj;jpidAk; nrYj;jtpy;iy.  

,uz;L tUlj;jpw;F Ke;jpa Copag;gil gq;Fnfhs;sy; tPjj;jpd;  D(LFPR(-2))  

epfo;jfT ngWkjpahdJ (0.6564) 5% nghUz;ik kl;lj;jpid tpl mjpfkhf 
fhzg;gLtjhy; ,uz;L tUlj;jpw;F Ke;jpa Copag;gil gq;Fnfhs;sy; tPjk; epfo;fhy 
ntspehl;L Neub KjyPl;bd;  kPJ FWq;fhyj;jpy; vt;tpj jhf;fj;jpidAk; 
nrYj;jtpy;iy.  

%d;W tUlj;jpw;F Ke;jpa Copag;gil gq;Fnfhs;sy; tPjj;jpd;  D(LFPR(-3)) epfo;jfT 
ngWkjpahdJ (0.0222) 5% nghUz;ik kl;lj;jpid tpl Fiwthf fhzg;gLtjhy; 
%d;W tUlj;jpw;F Ke;jpa Copag;gil gq;Fnfhs;sy; tPjk; epfo;fhy ntspehl;L Neub 
KjyPl;bd; kPJ FWq;fhyj;jpy; nghUSs;stifapy; Neu;f;fzpa jhf;fj;jpid 
nrYj;Jfpd;wJ. mjhtJ %d;W tUlj;jpw;F Ke;jpa Copag;gil gq;Fnfhs;sy; tPjk; 
epfo;fhy ntspehl;L Neub KjyPl;bid 0.145 tPjj;jpdhy; mjpfupf;fr; nra;fpd;wJ.   

epfo;fhy gztPf;fj;jpd; D(INF) epfo;jfT ngWkjpahdJ (0.2668) 5% nghUz;ik 
kl;lj;jpid tpl mjpfkhf fhzg;gLtjhy; epfo;fhy gztPf;fk;; epfo;fhy ntspehl;L 
Neub KjyPl;bd;  kPJ FWq;fhyj;jpy; vt;tpj jhf;fj;jpidAk; nrYj;jtpy;iy. 
fle;jfhy gztPf;fj;jpd;  D(INF(-1)) epfo;jfT ngWkjpahdJ (0.0127) 5% nghUz;ik 
kl;lj;jpid tpl Fiwthf fhzg;gLtjhy; fle;jfhy gztPf;fk;; epfo;fhy  ntspehl;L 
Neub KjyPl;bd;  kPJ FWq;fhyj;jpy; nghUSs;stifapy; Neu;f;fzpa jhf;fj;jpid 
nrYj;Jfpd;wJ. mjhtJ fle;jfhy gztPf;fk;; epfo;fhy  ntspehl;L Neub 
KjyPl;bid 0.03 tPjj;jpdhy; mjpfupf;fr; nra;fpd;wJ.   
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tOr;rupg;gLj;jy; gjj;jpd; [ECT (-1)] Fzfk; vjpu;ghu;f;fg;gl;lJ Nghy; 
vjpu;f;fzpakhfTk; xd;Wf;F FiwthfTk; (-0.7717) ,Ug;gJld; mjd; epfo;jfT 
ngWkjp (0.0427) 0.05 ,id tplf; FiwthfTk; ,Ug;gjhy; #dpa fUJNfhs; 
epuhfupf;fg;gl;L 5% nghUSz;ik kl;lj;jpy; Gs;sptpguuPjpahf nghUSz;ikj; jd;ik 
tha;e;jjhfTk; fhzg;gLfpwJ. ,J tpsf;FtJ ahnjdpy;  ntspehl;L Neub KjyPL 
(lnFDI), ntspehl;L cjtp (ODA1), nkhj;j %yjd Mf;fk; (lnGCF),  Copag;gil 
gq;Fnfhs;sy; tPjk; (LFPR), gztPf;fk; (INF) vd;gd $l;L xUq;fpizTj; njhlHgpidf; 
nfhz;Ls;sd vd;gNjahFk;.   

tOr;rupg;gLj;jy; gjj;jpd; ECT(-1) Fzfj;jpd; KOg;ngWkjp (-0.7717) tpsf;FtJ 
vd;dntdpy;> ntspthup mjpHr;rpfspd; fhuzkhf Vw;gLk; ntspehl;L Neub KjyPl;bd; 
FWq;fhy rkdpiyapd;ikahdJ xU tUlj;jpd; gpd;dH xt;nthU tUlKk; 
mz;zsthf 77.17% Ntfj;jpy; rupg;gLj;jg;gl;L ePz;lfhy rkdpiyia Nehf;fp 
efHfpd;wJ vd;gNjahFk;.  

R-Square    -    0.858168 Mf fhzg;gLfpd;wJ. mjhtJ 85.8 rjtPjkhd gFjp 
gpw;nrytpdhy; tpsf;fg;gl;l gFjpapdhYk; Vida 14.2 rjtPjkhd gFjp tO 
cWg;gpdhYk; tpsf;fg;gl;Ls;sJ. vdNt ,q;F gpw;nrytpdhy; tpsf;fg;gl;l gFjp 
mjpfkhf ,Ug;gjdhy; ,k; khjpupAU rpwe;jjhf fhzg;gLfpd;wJ. mNjNghy; R-Square   

I tpl Adj – R square (0.746) MdJ Fiwthff; fhzg;gLtjdhYk; ,k; khjpupAU 
rpwe;jjhFk;. 

4.5 rpwe;j khjpupAUf;fhd Nrhjid   

khjpupAUtpy; jd;dpizTg; gpur;rpid> gy;guty; jd;ikg; gpur;rpid> Fwpg;gpLjy; tOg; 
gpur;rpid> nrt;tz;jd;ik Nrhjid kw;Wk; cWjpaw;w khjpupAUg; gpur;rpid vd;gd 
fhzg;gLfpd;wjh vd;gij fz;lwpa, KiwNa Breusch- Godfrey Serial Correlation LM 

Nrhjid> Heteroskedasticity Nrhjid> Ramsey’s RESET, Histogram- Normality Nrhjid 
kw;Wk; CUSUM Nrhjid> CUSUM of squares Mfpait Nkw;nfhs;sg;gl;L mjd; 
ngWNgWfs; fPo;tUkhW fhl;lg;gLfpd;wd.  

jd;dpizTg; gpur;rpidf;fhd Breusch- Godfrey Serial Correlation LM  Nrhjid  

ml;ltiz 6: Breusch- Godfrey Serial Correlation LM Test 

Nrhjid Gs;sptpguk; (Test Statistic) 
P- ngWkjp (P  

value) 

Breusch- Godfrey Serial Correlation 

LM  Nrhjid 
0.7620 

%yk;: Ma;Tj; jutpypUe;J 
 

ml;ltiz 6 MdJ jd;dpizTg; gpur;ridf;fhd Breusch- Godfrey Serial Correlation 

LM Nrhjidapd; ngWNgw;wpid fhl;Lfpd;wJ. ,q;F epfo;jfTg; ngWkjpahdJ (0.7620) 

5% (0.05) nghUz;ik kl;lg; ngWkjpapid tpl ngupjhf ,Ug;gjdhy; #dpaf; 
fUJNfhs; Vw;Wf;nfhs;sg;gLk;. vdNt kjpg;gplg;gl;l ARDL(2,0,0,3,1) khjpupAUtpy; 
jd;dpizTg; gpur;rpid ,y;iy.  
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gy;guty; jd;ikg; gpur;ridf;fhd ARCH  Nrhjid     
 
ml;ltiz 7: Heteroskedasticity  Nrhjid 
 

Nrhjid Gs;sptpguk; (Test Statistic) P-ngWkjp (P value) 

Heteroskedasticity  Nrhjid 0.0093 
%yk;: Ma;Tj; jutpypUe;J 

ml;ltiz 7 MdJ gy;guty;jd;ikg; gpur;ridf;fhd Heteroskedasticity Nrhjidapd; 
ngWNgw;wpid fhl;Lfpd;wJ. ,q;F epfo;jfTg; ngWkjpahdJ (0.0093) 5% (0.05) 
nghUz;ik kl;lg; ngWkjpapid tpl Fiwthf ,Ug;gjdhy; #dpaf; fUJNfhshdJ 
epuhfupf;fg;gLk;. vdNt kjpg;gplg;gl;l ARDL(2,0,0,3,1) khjpupAUtpy; gy;guty;jd;ik 
gpur;rpid cz;L vdyhk;. mjhtJ kjpg;gplg;gl;l khjpupAU Xupdj; jd;ik tha;e;jJ 
my;y.   

Fwpg;gpLjy; tOg; gpur;ridf;fhd Ramsey’s RESET Nrhjid      

ml;ltiz 8: Ramsey’s RESET Nrhjid 

 

 
%yk;:..Ma;Tj; jutpypUe;J 

ml;ltiz 8 MdJ Fwpg;gpLjy; tOg; gpur;ridf;fhd Ramsey’s RESET Nrhjidapd; 
ngWNgw;wpid fhl;Lfpd;wJ. ,q;F epfo;jfTg; ngWkjpahdJ (0.0932) 5% (0.05) 
nghUz;ik kl;lg; ngWkjpapid tpl ngupjhf ,Ug;gjdhy; #dpaf; fUJNfhshdJ 
Vw;Wf;nfhs;sg;gLk;. vdNt kjpg;gplg;gl;l ARDL(2,0,0,3,1) khjpupAUtpy; Fwpg;gpLjy; 
tOg; gpur;rpid ,y;iy.  

tO cWg;gpd; nrt;tz; jd;ikr; Nrhjid  

 
tiuglk; 5: Histogram – Normality Test 
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Series: Residuals

Sample 1993 2019

Observations 27

Mean      -5.00e-15

Median  -0.005957

Maximum  0.374421

Minimum -0.498917

Std. Dev.   0.202694

Skewness  -0.297745

Kurtosis   3.137638

Jarque-Bera  0.420247

Probability  0.810484 

 

Nrhjid Gs;sptpguk; (Test Statistic) P-ngWkjp (P value) 

Ramsey’s RESET Nrhjid 0.0932 
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Nkw;gb tiuglk; 5 MdJ tO cWg;gpd; nrt;tz; jd;ikf;fhd Nrhjid 
ngWNgWfis fhl;LfpwJ. ,q;F epfo;jfTg; ngWkjp (0.810484) 5% (0.05) nghUz;ik 
kl;lg; ngWkjpapid tpl ngupjhf ,Ug;gjdhy; #dpaf; fUJNfhshdJ 
Vw;Wf;nfhs;sg;gLk;. vdNt tOthdJ nrt;tz;zhf guk;gpAs;sJ vdyhk;. NkYk; J-

B Gs;sptpguk; (0.420247) 3 ,idtpl Fiwthf ,Ug;gjdhYk; tO cWg;G 
nrt;tz;zhfg; guk;gpAs;sJ. 

cWjpaw;w khjpupAUg; gpur;ridf;fhd Nrhjid  

tiuglk; 6: CUSUM Test 
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tiuglk; 7: CUSUM of Squares test 
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%yk;: Ma;Tj; jutpypUe;J 

Nkw;gb tiuglk; 6 kw;Wk; 7 MdJ cWjpaw;w khjpupAUf;fhd CUSUM Nrhjid> 
CUSUM Squares Nrhjid ngWNgWfis fhl;LfpwJ. tiuglj;jpYs;s ePyf; NfhLfs; 
residual ,idAk; rptg;G NfhLfs; 95% ek;gpf;if MapilapidAk; Fwpj;J epw;fpd;wd. 
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khjpupAUthdJ cWjpahf ,Uf;f Ntz;Lkhdhy; residual NfhlhdJ 95% 
ek;gpf;ifahapilapd; Nky; vy;iyg; ngWkjpfSf;fpilapy; mike;jpUf;f Ntz;Lk;. 
,jd;gb CUSUM Nrhjid kw;Wk; CUSUM Squares Nrhjid KbTfspd; gb plot MdJ  
5% nghUz;ik kl;lj;jpd; ,uz;L rptg;G NfhLfSf;fpilapYk; ePyf; NfhlhdJ 
miktjdhy; kjpg;gplg;gl;l gukhzq;fs; cWjpj;jd;ik tha;e;jit.  

vdNt rpwe;j khjpupAUf;fhd Nrhjid KbTfspd; mbg;gilapy; jd;dpidTg; 
gpur;rpid> Fwpg;gpLjy; tOg; gpur;rpid> nrt;tz; my;yhg; gpur;rpid vd;gd 
fhzg;glhjJld; khjpupAU cWjpj; jd;ik tha;e;jjhfTk; fhzg;gLtjdhy; 
Ma;tpw;fhf kjpg;gplg;gl;l ARDL(2,0,0,3,1) khjpupAUthdJ rpwe;j khjpupAUthf 
fUjg;gLfpwJ.  

4.6. KbTiu 

,yq;ifiag; nghWj;jtiuapy; ntspehl;L Neub KjyPL kw;Wk; ntspehl;L cjtp 
Nghd;wd mjd; nghUshjhu mgptpUj;jpf;Fk;, tsu;r;rpf;Fk; ,d;wpaikahj gq;if 
tfpj;jpUe;jhYk; mit ,uz;bw;Fk; ,ilNa vjpu;f;fzpa njhlu;G epyTtjhf Ma;tpd; 
KbTfspd;gb fz;lwpag;gl;Ls;sJ. 

mjhtJ ePz;l fhyk; kw;Wk; FWq;fhy rkepiyapy; ntspehl;L Neub KjyPL kw;Wk; 
ntspehl;L cjtp vd;gtw;wpw;F ,ilNa vjpu;f;fzpa jhf;fk; fhzg;gLtNjhL mit 
nghUs;z;ik jd;ik tha;e;jjhfTk; fhzg;gLfpd;wd. ntspehl;L Neub KjyPL 
mjpfupf;Fk; NghJ ntspehl;L cjtp FiwtilAk; kwhf  ntspehl;L cjtp 
mjpfupf;Fk; NghJ ntspehl;L Neub KjyPlhdJ FiwtilAk;. NkYk; ,t; Ma;thdJ 
Quazi et al. (2014), Asiedu et al. (2008), Kang et al. (2009), Blaise(2005), Chakanyuka (2015), 

Beladi and Oladi (2006), Donaubauer et al. (2006),  Selaya and Sunesan (2012),  Hien (2008),  

Park (2014), Kosack and Tobin (2006),  Bhavan et al. (2011) , Carro et al. (2010),  Anh and 

Phuong (2012), Lee and Youngji (2014), Kapfer et al. (2007), Arazmuradov and Annageldy 

(2011) Nghd;Nwhu;fspd; Ma;TfSld; Kuz;glf;$bajhfTk; Kimura and Todo (2010),  

Donaubauer  (2006),  Karakaplan et al. (2005) Nghd;Nwhu;fspd; Ma;TfSld; xj;Jg;Nghff; 
$bajhfTk;  fhzg;gLfpd;wJ vdyhk;. 

Kimura and Todo (2010),  Donaubauer  (2006),  Karakaplan et al. (2005) Nghd;Nwhu;fs; jdJ 
Ma;tpy; ,t;tpUkhwpfSf;FkpilNa  vjpu;f;fzpa njhlu;G fhzg;gLtjw;F rent seeking 

effect, Vanguard effect kw;Wk; crowding effect fhuzkhf miktjhf Fwpg;gpl;bUe;jhu;fs;;. 
,jd;gb ntspehl;L cjtpahdJ mjid ngw;Wf; nfhs;Sk; ehl;by; rent seeking effect 
I Vw;gLj;Jfpd;wJ. ,J %yjdj;jpw;fhd vy;iy cw;gj;jpiaf; Fiwg;gNjhL re;ij 
nraw;jpwd;, mur nkhj;jtUkhdk;, Gj;jhf;fk;, Nghl;bj;jpwd; Nghd;wtw;iwAk; 
Fiwf;fpd;wJ. ,J ntspehl;L Neub KjyPl;bd; cs;tUifapy; jhf;fj;ij 
nrYj;Jfpd;wJ. 

mNjNghy; ntspehl;L cjtpahdJ mjid ngw;Wf; nfhs;Sk; ehl;by; crowding effect 
I Cf;Ftpf;Fk; NghJ tl;b tPjq;fs; mjpfupf;Fk;. ,J jdpahu; KjyPl;L nrytpdj;ij 
Fiwf;fpd;wJ. ,jd; %yk; nkhj;j ntspaPL Fiwtilfpd;wJ. mjhtJ ePz;l fhy 
fld;fs; murhq;f nrytpdq;fis mjpfupf;Fk;. ,jd; %yk; jdpahu; cw;gj;jp kw;Wk; 
KjyPLfs; Fiwtile;J  ngsjPf %yjd nrhj;Jf;fspd; msit Fiwtilar; 
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nra;fpd;wJ (Milton Friedman). tl;btPjq;fspd; kpfr;rpwpa mjpfupg;G jdpahu; KjyPl;by; 
kpfg;ngupa tPo;r;rpia Vw;gLj;Jk; (Frank Knight). 

mt;thNw  cs;ehl;L njhopyhsu;fspd; jpwd;epiy, cl;fl;ikg;G epiyikfs;, 

mjpfhupfspd; nraw;jpwd;, ntspg;gilahd kiwKfkhd tzpf tpjpfs;, murhq;f 

xOq;FKiwfs;, kw;Wk; tzpfr; #oy;fs; gw;wpa jfty;fs; ngUk;ghYk; ntspehl;L 
epWtdq;fshy; mZf Kbahjjhf ,Uf;Fk;. ,j;jifa re;;ju;g;gq;fspy; ntspehl;L 
cjtpfs; toq;fg;gLk; NghJ Fwpj;j ehl;L epytuq;fs; gw;wpa jfty;fs; 
ed;nfhilaspf;Fk; Kftu;fSf;F njupe;jpUf;ff;$Lk;. ,jd;%yk; 
ed;nfhilahsu;fsplkpUe;J ntspehl;L Neub KjyPL Cf;Ftpf;fg;gLfpd;wJ. vdNt 
ntspehl;L cjtpahdJ ntspehl;L Neub KjyPl;il <u;g;gjpy; Kd;Ndhbahf 
nraw;gLfpd;wJ. khwhf jfty;fspd; fpilg;gdTfspy; Vw;gLk; FiwghLfs; 
NtWehLfSf;F md;dpa Neub KjyPl;il nfhz;L nry;tjw;F JizGupAk; (Harmz 

and Lutz, 2006). 

,t;thwhd fhuzq;fs; ,yq;iff;Fk; nghUe;jf; $bajhf fhzg;gLtjdhy; 
,yq;ifapy; ntspehl;L Neub KjyPL kw;Wk; ntspehl;L cjtp vd;gtw;wpw;fpilNa 
vjpu;f;fzpaj;  njhlu;G epyTfpd;wJ. 

5. KbTiu 

Fwpj;j ,t; Ma;thdJ ntspehl;L Neub KjyPL kw;Wk; ntspehl;L cjtp 
vd;gtw;wpw;fpilNa Neu;f;fzpaj; njhlu;G fhzg;gLfpd;wjh my;yJ 
vjpu;f;fzpaj;njhlu;G fhzg;gLfpd;wjh my;yJ ,t;tpU khwpfSk; 
,izg;Gf;fhuzpfshf fhzg;gLfpd;wdth my;yJ gjpyPLfshf fhzg;gLfpd;wdth 
vDk; Ma;Tg;gpur;rpidfSf;fhf 1990 – 2019 Mk; Mz;L tiuapyhd tUlhe;j 
fhyj;njhlu; juTfspd; mbg;gilapy; ,yq;ifapd; ntspehl;L Neub KjyPl;bw;Fk; 
ntspehl;L cjtpf;Fkpilapyhd njhlu;gpid fz;lwpAk; Nehf;fpy; ARDL khjpupAU 
kw;Wk; ECM khjpupAU kjpg;gplg;gl;L ePz;lfhy kw;Wk; FWq;fhy njhlu;Gfs; 
fz;lwpag;gl;L KbTfs; Muhag;gl;Ls;sd. ,q;F ntspehl;L Neub KjyPl;bw;Fk; 
ntspehl;L cjtpf;Fkpilapyhd cz;ikahd jhf;fk; gw;wp mwptjw;F 3 cj;jk 
fhyjhkjk; gad;gLj;jg;gl;L khjpupAUf;fs; kjpg;gplg;gl;Ls;sd.  

kjpg;gplg;gl;l khjpupAUtpd; mbg;gilapy; khwpfSf;fpilapy; $l;L 
xUq;fpizTj;njhlu;G fhzg;gLtNjhL ePz;lfhy njhlu;Gk; fhzg;gLfpwJ. ,jd;gb 
ntspehl;L cjtp ntspehl;L Neub KjyPl;bd; kPJ Gs;sptpguuPjpahf 
nghUSs;stifapy; ePz;lfhyj;jpy; vjpu;fzpaj; jhf;fj;jpid nrYj;Jfpd;wJ. NkYk; 
nkhj;j %yjd Mf;fkhdJ ntspehl;L Neub KjyPl;bd; kPJ Gs;sptpguuPjpahf 
nghUSs;s tifapy; ePz;lfhyj;jpy; Neu;f;fzpa jhf;fj;jpid nrYj;Jfpd;wJ. 
mt;thNw Copag;gil gq;Fnfhs;sy; tPjk; 10% nghUSz;ik kl;lj;jpy; ntspehl;L 
Neub KjyPl;bd; kPJ Gs;sptpguuPjpahf nghUSs;s tifapy; ePz;lfhyj;jpy; 
Neu;f;fzpa jhf;fj;jpid nrYj;Jfpd;wJ. mNjNghy; gztPf;fkhdJ ntspehl;L Neub 
KjyPl;bd; kPJ Gs;sptpguuPjpahf nghUSs;s tifapy; ePz;lfhyj;jpy; Neu;f;fzpaj; 
jhf;fj;jpid nrYj;Jfpd;wJ.  

NkYk; ECM khjpupAUtpd; mbg;gilapy; FWq;fhy njhlu;gpid Nehf;fpdhy;  
ntspehl;L cjtpahdJ ntspehl;L Neub KjyPl;bd; kPJ FWq;fhyj;jpy; 



mE}d; ]upyh kw;Wk; jq;fkzp gtd;                                                                      tzpf tpj;jpak; 

                                                                                                                                       1(1) | 2022 
 

   

© Faculty of Commerce and Management, Eastern University Sri Lanka. All rights reserved.               64 

 

nghUSs;stifapy; vjpu;f;fzpa jhf;fj;jpid nrYj;Jfpd;wJ. mjhtJ ntspehl;L 
cjtpahdJ 1% ,dhy; mjpfupf;Fk; NghJ ntspehl;L Neub KjyPl;bid 0.118 
tPjj;jpdhy; Fiwtilar; nra;fpd;wJ.  nkhj;j %yjd cUthf;fk; ntspehl;L Neub 
KjyPl;bd; kPJ FWq;fhyj;jpy; nghUSs;stifapy; Neu;f;fzpa jhf;fj;jpid 
nrYj;Jfpd;wJ. mjhtJ nkhj;j %yjd Mf;fk; 1% ,dhy; mjpfupf;Fk; NghJ 
ntspehl;L Neub KjyPl;bid 1.65 tPjj;jpdhy; mjpfupf;fr; nra;fpd;wJ.     

NkYk; Copag;gil gq;Fnfhs;sy; tPjk; ntspehl;L Neub KjyPl;bd; kPJ 
FWq;fhyj;jpy; nghUSs;stifapy; Neu;f;fzpa jhf;fj;jpid nrYj;Jfpd;wJ. mjhtJ  
Copag;gil gq;Fnfhs;sy; tPjk; 1% ,dhy; mjpfupf;Fk; NghJ ntspehl;L Neub 
KjyPl;bid 0.110 tPjj;jpdhy; mjpfupf;fr; nra;fpd;wJ. mNjNghy; gztPf;fkhdJ 
ntspehl;L Neub KjyPl;bd; kPJ FWq;fhyj;jpy; vt;tpj jhf;fj;jpidAk; 
nrYj;jtpy;iy.  

6. gupe;Jiufs;   

,yq;ifiag; nghWj;jtiuapy; ntspehl;L Neub KjyPL kw;Wk; ntspehl;L cjtp 
Nghd;wd fle;j fhyq;fspy; ,izg;Gf;fhuzpfshf nraw;gl;L nghUshjhu 
mgptpUj;jpf;Fk;, tsu;r;rpf;Fk; ,d;wpaikahj gq;if tfpj;jpUe;jhYk; epfo;fhyj;jpy; 
mit ,uz;bw;Fk; ,ilNa vjpu;f;fzpa njhlu;G epyTtjhf Ma;tpd; KbTfspd;gb 
fz;lwpag;gl;Ls;sJ. vdNt ,t;tpUkhwpfSf;FkpilNa Neu;f;fzpaj; njhlu;ig 
cUthf;fp nghUshjhu tsu;r;rpia Vw;gLj;JtJ mtrpakhfpd;wJ. ,jw;fhf Ntz;b 
muR jdJ nfhs;iftFg;gpy; ftdk; nrYj;jy; Ntz;Lk;. mjhtJ ntspehl;L 
cjtpahdJ jpwk;gl xJf;fg;gl Ntz;Lk; mjhtJ fpilf;fg;ngWk; ntspehl;L 
cjtpfs; gw;wpa tpguq;fs; mit vt;thwhd NjitfSf;fhf gad;gLj;jg;gLfpd;wd 
Nghd;w jfty;fs; Kiwahf fzdpkag;gLj;jg;gl Ntz;Lk;. NkYk; ,yq;if ntspehl;L 
cjtpia Nkk;gLj;j jdJ ehzaf;nfhs;iffis ntspehLfspd; fz;Nzhl;lj;jpy; 
ek;gfkhdjhf khw;Wtjw;F muR eltbf;iffis vLf;fNtz;Lk;. 

VjhtJ xU Jiwia Nkk;gLj;j ntspehl;L Neub KjyPL nfhz;Ltug;gLk; NghJ mNj 
Jiwapy; fpilf;fg;ngWfpd;w ntspehl;L cjtpia gad;gLj;JtJ ntspehl;L Neub 
KjyPl;bd; cs;tUifia Cf;fkpof;fr;nra;Ak; vdNt ,t;thwhd tplaq;fspy; muR 
ftdk; nrYj;jy; Ntz;Lk;. mNjNghy; ntspehl;L Neub KjyPL kw;Wk; ntspehl;L 
cjtp Nghd;wd ,izg;G fhuzpfshf nraw;gLk; NghJ jdpahu; %yjdg;gha;r;ry;fs; 
mjpfupf;fg;gl;L cl;fl;likg;G trjpfs; tpUj;jp nra;ag;gLk;. vdNt muR mjw;fhd 
nfhs;ifj; jPu;khdq;fis mKyhf;fk; nra;jy; Ntz;Lk;. 

mt;thNw ,yq;if muR tupf;fl;likg;gpy; khw;wq;fis nra;tNjhL CoiyAk; 
Kwpabf;f eltbf;iffis vLg;gjd; %yk; mjpfstpyhd ntspehl;L Neub 
KjyPLfSk; ntspehl;L cjtpfSk; fpilf;fg;ngWk;. ,yq;if muR rkPg fhyq;fspy; 
rPdh, gq;fshNj\;, ,e;jpah Nghd;w Mrpa ehLfsplNk flDjtpfis NfhUfpd;wJ. 

vdNt INuhg;gh, mnkupf;fh Nghd;w ehLfsplk; flDjtpfis NfhUtjw;fhd 
nfhs;iffis nraw;gLj;j muR eltbf;iffs; vLj;jy; Ntz;Lk;. mNjNghy; tl;btPj 
epu;zapg;G, jdpahu; KjyPl;L Cf;Ftpg;Gf;fspYk; muR ftdk; nrYj;jy; Ntz;Lk;.   

crhj;Jizfs;   

Ma;tpjo;fs;  
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