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tl;b tPjq;fs; nghUshjhu tsu;r;rpapy; Vw;gLj;Jk; jhf;fk;

,yq;if Fwpj;j Ma;T

Ma;Tr; RUf;fk; - ,yq;ifapd; tl;btPjq;fs; jsk;Gk; Nghf;fpidf; 

nfhz;L fhzg;gLtjdhy; ,it vt;thW nghUshjhu tsu;r;rpapy; 

jhf;fk; nrYj;;Jfpd;wd vd;gJ fz;lwpag;gl Ntz;bajhFk;. 

,t;tha;tpy; Nrkpg;Gf;fhd tl;btPjq;fs;> flDf;fhd tl;btPjq;fs;> 

nghUshjhu tsu;r;rp tPjq;fs; Nghd;w Nghpdg;nghUshjhu 

khwpfspd; ePz;lfhyj;njhlh;G ghPl;rpf;fg;gl;Ls;sJ. ,j;njhlh;gpidg; 

ghPl;rpg;gjw;fhf 1990-2016Mk; Mz;L tiuahd fhyg;gFjpf;Fhpa 

tUlhe;j fhyj;njhlh; juTfs; gad;gLj;jg;gl;Ls;sd. ,k; 

khwpfSf;fpilapyhd njhlh;Gfisg; ghPl;rpg;gjw;fhf tiuglq;fSk; 

nghUspaysit El;gq;fSk; gad;gLj;jg;gl;Ls;sd. Kjypy;> Nfhl;L 

tiuglq;fs;> rpjwy; tiuglq;fs; Nghd;wtw;iwg; gad;gLj;jpg; 

ghPl;rpj;j NghJ Nrkpg;Gf;fhd tl;btPjq;fSf;Fk;> nghUshjhu 

tsu;r;rpf;Fkpilapy; Neh;j;njhlh;Gk;> flDf;fhd tl;btPjq;fSf;Fk;> 

nghUshjhu tsu;r;rpf;FkpilNa vjpu;j;njhlu;Gk; fhzg;gLtJ 

fz;lwpag;gl;lJ. ,r;rkepiyj; njhlh;gpid cWjpg;gLj;jpf;nfhs;s 

myF %yNrhjid(Unit Root Test)>xUq;fpizT 

nghUspaysit El;gk;(Co-Intergration Analysis)> 

tOr;rhpg;gLj;jy; nghwpKiw(Error Correction Model) 

Nghd;wd gad;gLj;jg;gl;Ls;sd.  ,t;tha;tpd; gFg;gha;Tg; 

ngWNgWfspd; gpufhuk; flDf;fhd tl;btPjq;fspy; Vw;gLk; xU tPj 

mjpfhpg;G nghUshjhu tsu;r;rp tPjj;jpy; 0.5552 tPjf; Fiwg;gpid 

Vw;gLj;Jfpd;wJ. mj;NjhL Nrkpg;Gf;fhd tl;b tPjj;jpy; Vw;gLk; 

xU tPj mjpfupg;G nghUshjhu tsu;r;rp tPjj;jpy; 0.7852 tPj 

mjpfupg;gpid Vw;gLj;JfpwJ. vdNt nghUshjhu tsu;r;rpf;Fk;; tl;b 

tPjq;fSf;Fk; ePz;l fhyj;jpy; njhlu;G fhzg;gLfpd;wJ. vdNt 

,yq;ifg; nghUshjhu tsu;r;rpapy; tl;btPjq;fs; rf;jp tha;e;j 

nry;thf;fpidr; nrYj;Jfpd;wd vDk; KbTf;F tuyhk;. Mjyhy;> 

nghUspaysit El;g Kiwfshy; guPl;rpf;fg;gl;L gFg;gha;T nra;J 

ngwg;gl;l ngWNgWfspd; mbg;gilapy;> ,k;khwpfSf;fpilapyhd 

Fzfg;ngWkjpiag; gad;gLj;jp nfhs;ifahf;fq;fisr; nra;tJ 

rpwe;jJ. mjhtJ ehl;bd; nghUshjhu Kd;Ndw;wj;ij Vw;gLj;Jk; 

tifapy; tl;btPjf; nfhs;iffisg; NgZtJ rpwe;jJ.

Keyword -  Economic growth, Gdp, Interest rate, Lending, 
Saving

I. mwpKfk;

xU ehl;bdJ nghUshjhu tsu;r;rpahdJ 

nkhj;j cs;ehl;L cw;gj;jp mjpfupg;gjidf; 

Fwpg;gpLfpd;wJ (Saymeh and Orabi,  2013). tl;b 

vd;gJ flDf;fhd tpiy my;yJ gzj;jpw;fhd 

re;ju;g;gr; nrythfNth fhzg;gLfpwJ. mjhtJ 

%yjdj;ij fldhfg; ngWfpd;w NghJ 

mjw;F nfhLf;fg;gLfpd;w xU tpiy tl;b 

vdg;gLk; my;yJ tUkhdj;ij Efu;Tf;fhf 

nrytplhJ gpw;NghLtjw;fhf (Nrkpg;gjw;fhf) 

nfhLf;fg;gLfpd;w tpiyNa tl;b vdg;gLk; 

(Alfred Marshall, 1900). ehl ; by ;  e piyj ;jF 

mgptpUj;jpiag; NgZtjw;F tl;b  tPjq;fs; 

kw;Wk; nghUshjhu tsu;r;rp Nghd;w Kf;fpakhd 

,U ngUk; Nghpdg; nghUshjhuf; Fwpfhl;bfspd; 

rhjfj;jd;ik,d;wpaikahjjhFk;. mjhtJ 

tl;b  tPjq;fspd;  njhlh;r;rpahd jsk;Gk; 

Nghf ;F nghUshjhu tsh ;r ;r pa pd ; k PJ 

rhjf kw;Wk; ghjfkhd tpisTfisr; 

nrYj;Jfpd;wd.,yq;ifapy; tl;b tPjq;fspd; 

Nghf;fpidAk; nghUshjhu tsu;r;rpiaAk; 

Nehf;Fk; NghJ ,uz;bYk; fhyj;Jf;F fhyk; 

mjpf Vw;wj;jho;Tfs; fhzg;gLtJld; xU rPuw;w 

njhlu;Gg; Nghf;Fk; ,Ug;gjid mtjhdpf;f 

Kbfpd;wJ (International  Monetary Fund Statistical 

report, 2013). ,yq;ifapy; gpujhdkhf ,U 

tifahd tl;b  tPjq;fs; fhzg;gLfpd;wd. 

mit Nrkpg;Gf;fhd tl;b kw;Wk; flDf;fhd 

tl;b vd;gdthFk;. ,yq;ifapd; nghUshjhu 

tsu ;r ; r pa pidj ; j P u ; khd pg ; gj py ; tl ;b 

tPjkhw;wq;fspd; gq;fspg;G Muhag;gl Ntz;ba 

xd;whf cs;sJ.

II. Ma;Tg;gpur;rpid

xU ehl;bd; nghUshjhu tsu;r ;r piaj;                  

J}z;Lfpd;w gpujhd fhuzpfspy; Nrkpg;G> 

%yjdk; Nghd;wdTk; mlq;Ffpd;wd (Albu,2009). 

Nrkpg;ig mjpfupf;Fk; NghJk; fld;fis 

mjpfkhf toq ;Fk ; NghJk ; > %yjdk ; 

mjpfupf;fpd;wJ. Vnddpy; epjp epWtdk; xd;wpy; 

Nrkpg;ghfg; Ngzg;gLk; epjpjhd; %yjdkhf 

khw;wg;gLfpd;wJ (Udoka,2011). MdhYk; ,r; 

Nrkpg;Gf;fhd tl;btPjq;fSk; flDf;fhd tl;b 

tPjq;fSk; XNu ngWkjpiaf; nfhz;bUf;Fk; 

vd;gjw;fpy;iy (Central Bank Report, 2011).

,t; tl;b tPjq;fshdit jsk;gyilfpd;w NghJ 

nghUshjhu tsu;r;rpAk; jsk;gyilfpd;wJ. 

,yq;ifapy; 1990 ypUe;J 2016 tiuahd 

tl;b tPjg;Nghf;fpidg; ghu ;f ;Fk; NghJ 
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jsk;gyilAk; Nghf;Nf fhzg;gLfpd;wJ. 

vdNt tl;btPjq;fspd; ,t;thwhd jsk;gy; 

Nghf;F nghUshjhu tsu;r;rpf;F xU rthyhfNt 

cs;sJ. 1977k; Mz;L ,yq;ifg; nghUshjhuk; 

jhuhskag;gLj;jg;gl;ljd; tpisthf ,jw;F 

Kd;dh; fhzg;gl;l ,wf;Fkjpf; fl;Lg;ghLfs;> 

tpiyf; fl;Lg;ghLfs;> nryhtzpf; fl;Lg;ghLfs; 

Nghd ;w nfhs ;iffs; jsh ;j ;jg ;gl ;ld. 

,jdhy;> njhlh;e;J te;j fhyg;gFjpfspy; 

tl ;bt PjKk ; nghUshjhu tsu ;r ; r pAk ;  

njhlh;e;Jk; jsk;gYf;Fl;gl;L te;Js;sd. 

Mjyhy;> ,t;tpU Kf;fpa Nghpdg; nghUshjhu 

khwpfSf;fpilapyhd njhlh;gpidf; fz;lwptJ 

Kf;fpa gpur;rpidahf cs;ssJ.

fhyr; Row;r;rpf;Nfw;g tl;b tPjq;fshdit 

jsk;Gk; Nghf;fpidf; nfhz;L fhzg;gLfpd;wd 

(Central  Bank Report,  2013).  v d N t  t l ; b 

tPjq;fSf;Fk; nghUshjhu tsu;r;rpf;Fk; 

,ilNa njhlu;Gfs; fhzg;gLfpd;wdth 

vd;gJk; Muhag;gl Ntz;bajhFk;.vdNt 

tl;btPjq;fspy; Vw;gl;Ls;s jsk;gy; vt;thW 

nghUshjhu tsu;r;rpapy; jhf;;fk; nrYj;JfpwJ 

vd;gJ ,t;tha;tpd;Kf;fpa gpur;rpidahFk;.

III. Ma;T tpdh

gpujhd tpdh

yy tl;b tPjq;fs; nghUshjhu tsu;r;rpapy; 

jhf;fk; nrYj;Jfpd;wdth? 

yy Jiz tpdh

yy flDf;fhd tl;b tPjq;fs; nghUshjhu 

tsu;r;rpapy; jhf;fj;ij   nrYj;Jfpd;wdth?

yy Nrkpg;gpw;fhd tl;b tPjq;fs; nghUshjhu 

tsu;r;rpapy;; jhf;fk; nrYj;Jfpd;wdth? 

IV. Ma;tpd; Nehf;fq;fs;

gpujhd Nehf;fk;

yy ,yq;ifapy; tl;b tPjq;fSf;Fk; nghUshjhu 

tsu;r;rpf;Fk; ,ilapyhd njhlu;gpid 1990 

2016 tiuahd juTfis mbg;gilahff; 

nfhz;L fz;lwpjy;.

Jiz Nehf;fk; 

yy tl;b tPjq;fSf;Fk; nghUshjhu tsu;r;rpf;Fk; 

,ilapyhd ePz;lfhyj; njhlh;Gfis 

Muha;jy;.

yy Nrkpg;G itg;gpw ;fhd tl;b tPjq;fs; 

nghUshjhu tsu;r;rpapy; vj;jifa jhf;fk; 

nrYj;Jfpd;wd vd fz;lwpjy;.

yy flDf;fhd tl;b tPjq;fs; nghUshjhu 

tsu;r;rpapy;; vj;jifa jhf;fk; nrYj;Jfpd;wd 

vd fz;lwpjy;.  

V. vz;zf;fUthf;fr;rl;lfk;

VI. Ma;TKiwapay;

,t; Ma;tpd; gpujhd kw;Wk; Jiz Nehf;fq;fis 

mile;J nfhs;Sk; nghUl;L rpy nghUspaysit 

El;gq;fs; gad;gLj;jg;gl;Ls;sd. nghJthf 

fhyj;njhlu ; juTfisg; gad;gLj ;Jk ; 

NghJ khwpfSf;fpilNa FWq;fhyj;njhlu;G 

fhzg;gLk; mNj Ntis ePz;l fhyj;njhlu;Gk; 

fhzg;glyhk;. tl;b tPjq;fs; (flDf;fhd tl;b 

tPjq;fs;> Nrkpg;G itg;gpw;fhd tl;b tPjq;fs;)> 

kw;Wk; nghUshjhu tsu;r;rp tPjk; (GDP%) Nghd;w 

khwpfspd; Neub tpistpid ,yFthff; 

fz;L nfhs;s KbAk;. Mdhy;> kiwKfkhd 

tpisTfis my;yJ fhyjhkj tpisTfisf; 

fhz;gjw;F nghUspaysit El;gq;fisg; 

gad;gLj;j Ntz;bAs;sJ. ,e;j tifapy; ,t; 

Ma;tpd; gpujhd Nehf;fkhd tl;b tPjq;fSf;Fk; 

ng hUshjh u tsu ; r ; r p f ;Fk pila pyhd 

,aq;Fepiyj; njhlu;ghdJ xUq;fpizT 

gFg ;gha ;T (Co-integration Analysis), kw ;Wk ; 

tOr;rupg;gLj;jy khjpup(Error Correction Model) 

Nghd;w nghUspaysit Kiwfs; gad;gLj;jpg; 

ngwg;gl;Ls;sd. ,g;gpd;dzpapy; tl;b tPjq;fs;> 

kw;Wk; nghUshjhu tsu;r;rp tPjk; Nghd;w 

khwpfspd; ePz;l fhy rkepiyj; njhlh;gpid 

tpsf;Ftjw;F N[hfhd;rd; xUq;fpizT (Johansen 

Co-integration) khjpupAU  gad;gLj;jg;gl;Ls;sJ. 

mjidg; gpd;tUkhW fhl;lyhk;> 

gdprt, nghUshjhu tsu;r;rp tPjk; (rhu;e;j khwp )

intsr tNrkpg;G itg;gpw;fhd tl;b tPjq;fs; 

(rhuh khwp)

intlert flDf;fhd tl;b tPjq;fs; (rhuh khwp)
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myF %yr; Nrhjid (Unit root test)

Kf;fpakhf fhyj;njhlu; juTfis gFg;gha;T 

nra;Ak; NghJ khwpfspd; fhyj;njhlu ; 

Nghf ;F, khwhj jd;ikg ; gupNrhjid 

jd;ikfis kjpg;gpLtJ mtrpakhdjhFk;. 

toikahf Ngupdg; nghUshjhu khwpfs; 

non stationary Mf fhzg;gLfpd;wd.

mt;tifapy; myF %yr;NrhjidahdJ 

khwpfspd; fhyj;njhlu; cilikfisf; 

fz;lwptjw;Fg; gad;gLj;jg;gLk; KiwahFk;. 

khwpfs; khwhj jd;ikah (stationary) my;yJ 

khWk; jd;ik (non stationary) nfhz;ldth 

vd;gijf; fz;lwptjw;Fg; gad;gLk; El;gkhFk;.

fhyj; njhluhdJ khWk; jd;ik nfhz;L  

fhzg;gl ;lhy ; mjhtJ khwpfs ;ér ;r pa 

tupirapy; I(0) ,Uf;fhtpbd;>epak rhjhuz 

,opT tu;f;f mZFKiwahdJ gpioahd 

KbTfis cUthf;Fk;> vdNt njhlu;e;J 

nra;ag;gLk; Ma;T Kiwapay; El;gq;fs; 

tpidj;jpwdw;wjhff; fhzg;gLk;.

The Augmented Dickey- Fuller Test
Dickey- Fuller vd;gtu;fshy; mwpKfg;gLj;jg;gl;l 

Nrhjid MFk;. ,jd; rkd;ghl;L tbtpid 

gpd;tUkhW mtjhdpf;f KbAk;.

,t ;  Ma ; t p y ;  k h w p fs p d ;  Stationary 

cilikia gu pNrhjpg ;gjw ;fhf myF 

%yr;Nrhjidf;fhd Augumented Dickey-Fuller(ADF) 

El;gk; gad;gLj;jg;gLfpd;wJ. ,t;tha;tpy; 

gad;gLj;jg;gl;Ls;s xt;nthU fhyj;njhlu; 

khwpf;Fkhd myF %yg; gupNrhjidahdJ (ADF) 

kl;lr; rkd;ghl;ilAk; (level equation), KjyhtJ 

NtWghl;Lr; rkd;ghl;ilAk; (first difference equation) 

mbg;gilahff; nfhz;L Nkw;nfhs;sg;gLtJld;> 

,q;F fhyg;Nghf;F (TimeTrend) cs;slf;fg;gl;Lk; 

cs;slf;fg;glhkYk; gupNrhjpf;fg;gLfpwJ.

,q;F xt;nthU khwpf;Fkhd ADF gupNrhjidapd; 

NghJk;> #dpaf; fUJNfhshd seris is non 

stationary MdJ epuhfupf;fg;gLfpd;wjh my;yJ 

Vw;Wf;nfhs;sg;gLfpd;wjh vd;gJ fzpg;gplg;gl;l 

t (tau) Gs;sp tpguj;ijAk; mackinnon (1991) My; 

fzpg;gplg;gl;l critical ngWkjpfisAk; 

mbg;gilahff; nfhz;L gupNrhjpf;fg;gLk;. 

mj ;Jld ; ADF gu pNrhjidapd ; NghJ 

nghUj;jkhd fhyjhkjq;fiscs;slf;FtJ 

kpfTk; Kf;fpakhdjhFk;.

tOr;rupg;gLj;jy; khjpupAU (Error correction model)
,t; xUq;fpizT El;gj;jpd; %ykhd ePz;lfhy 

rkepiyia miltjw;Ff; FWq;fhyj;jpy; 

vt;tsT rhpg;gLj;jy;fs; Nkw;nfhs;sg;gl 

Ntz;Lk; vd;gij tOr; rhpg;gLj;jy; nghwpKiw 

(ECM) %yk; gFg;gha;T nra;ag;gl;Ls;sJ.

ErrorCorrection term MdJ Gwtakhd mjpu;r;rpfspd; 

fhuzkhf Vw;gLk; rkdpiyapd;ikapy; ,Ue;J 

rkdpiyf;Fj; jpUk;Gk; Ntfj;jpidf; (speed 

ofadjustment) Fwpg;gpLfpd;wJ. Error Correction term 

MdJ vjpu;f;;fzpakhf fhzg;gLkhapd; ePz;l 

fhyr; rkdpiyapid Nehf;fp fPo; Nehf;fpr; 

rupe;J nry;tijf;Fwpf;Fk;. khwhf  ,J 

Neu;f;;fzpakhf fhzg;gLkhapd; ePz;lfhyr; 

rkdpiyapy; ,Ue;J tpyfpr; nry;tjhf 

fhzg;gLk;. ,jd; Fzfj;jpd; ngWkjp 0 

,w;Fk; 1 ,w;Fk; ,ilapy; KOg; ngWkjpapy; 

(absolute value) fhzg;gLk;. Fzfj;jpd; ngWkjp 

G+r;rpakhf fhzg;gl;lhy; mq;F rupg;gLj;jy; 

vJTk; ,lk;ngwtpy;iy vd;gijf; Fwpf;Fk;. 

khwhf ngWkjp 1 Mff; fhzg;gLkhapd; G+uz 

rupg;gLj;jy; ,lk;ngWtijf;Fwpf;Fk;.

VII. ngWNgWfSk; fye;JiuahlYk;
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%yk;- kj;jpa tq;fpapd; 1990-2016 tiuahd 
Mz;lw pf ;ifj ;  juTfisf ;  nfhz ;L 
fzpg;gplg;gl;lJ. 

tiuglk; - 1 nghUshjhu tsu;r;rp tPjq;fs;> 
tl;btPjq;fs; Nghd;wtw;Wf;fpilapyhd 
ePz;lfhyj; njhlu;G 1990-2016 
 
1990 - 2016 Mk; Mz;L tiuahd fhyg;gFjpapy; 
,yq;ifapd; nghUshjhu tsu;r;rp tPjk; kw;Wk; 
Nrkpg;Gf;fhd tl;b tPjq;fs;> flDf;fhd 
tl;btPjq;fs; vd;gtw;wpdJ fhyj;njhlh; 
,izg;ig tiuglk; fhl;Lfpd;wJ. jug;gl;l 
tiuglj;jpy; %d;W khwpfspdJk; Nghf;F 
fhl;lg;gl;Ls;sJ. ,t; tiuglj;jpd; %ykhf 
khwpfspd; ,aq;Fepiyg; Nghf;fpid mwpe;J 
nfhs;sKbfpd;wJ. fhy khw;wj;jpw;Nfw;g 
khwpfspd; ,aq;Fepiyj; jd;ik NtWgl;Lr; 
nry;fpd;wJ. 1990 fspypUe;J %d;W khwpfSk; 
jsk;gyilAk; Nghf;fpidf; nfhz;Ls;sd. 
1990fspy ; flDf;fhd tl;b t Pjq ;fs ; 
Nrkpg;Gf;fhd tl;btPjq;fis tpl cau;thfNt 
fhzg;gLfpd;wJ. 2000 k; Mz;by; ,Ue;J 
2002 tiuahd fhyg;gFjpapy; flDf;fhd 
tl;b tPjq ;fs; kw ;iwa Mz;LfSld; 
xg ;g pLk ; NghJ mjp cau ; kl ;lj ;ij 
mile;jij fhzf;$bajhf cs;sJ. mNj 
Neuk; nghUshjhu tsu;r;rp tPjkhdJ mjp 
Fiwe;j kl;lj;jpy; fhzg;gLfpwJ. 2001 ,y; 
nghUshjhu tsu;r;rp tPjkhdJ vjpu;f;fzpa 
ngWkjpapid mile;Js;sJ. 2002f;F gpd;du; 
khwpfspd; jsk;gy; Nghf;F XusT Fiwthf 
fhzg;gLfpd;wJ.  

ml;ltiz - 1 Unit root analysis result

,q;F nghUshjhu tsu;r;rp tPjk; (gdpr) first 

difference vLf;fKd;dNu statinaory 

(khwhj; jd;ikahf) Mf fhzg;gLfpd;wJ ( 

gdpr is already stationary). mjhtJ  gdprTest 

Statistic at level (-4.281)  ngWkjpahdJ critical values 

ngWkjpfis tpl $Ljyhf fhzg;gLfpwJ. 

vdNt First difference  vLf;fg;gltpy;iy. mjdhy; 

Orderof Intergration MdJ (gdpr) f;F I(0) Mf 

fhzg;gLfpwJ. Statinaory, non Statinaory vd;gjid 

,q;F vt;thW ,dk; fz;L nfhs;tnjdpy; 

non Statinaory Mf ,Ue;jhy; Test Statistic at level 

MdJ Critical value  ,id tpl Fiwthf 

fhzg;gLk;. vdNt ,q;F Unit Root problem 

fhzg;gLfpwJ. mjdhy; Unit Root gpur;rpidia 

jtpu;j;J fhyj;njhlu; khwpfis Statinaory 

Mf;Ftjw;F first difference vLf;fg;gLfpwJ ,q;F 

intstr, intler  vd;gd first difference (Kjyhk; kl;l 

tpj;jpahrj;jpy;) Statinaory Mf;fg;gLfpd;wd.intstr,d; 

Test  Statistic Kjyhk; kl;ltpj;jpahrj;jpw;F   Kd;du;    

-1.864 MfTk;Kjyhk; kl;ltpj;jpahrj;jpy; 

guPl;rpf;fg;gl;l NghJ -3.686 MfTk; fhzg;gLfpwJ. 

mNj Nghy ; intler,d; Test  Statistic Kjyhk ; 

kl;ltpj;jpahrj;jpw;F Kd;du;-2.132 MfTk; 

Kjyhk; kl;ltpj;jpahrj;jpy; guPl;rpf;fg;gl;l 

NghJ -4.943 MfTk; fhzg;gLfpwJ. vdNt 1k; 

kl;l tpj;jpahrj;jpNyNa (first difference) khwpfs; 

intstr, intler  Statinaory Mf fhzg;gLfpwJ. mj;Jld; 

1% nghUz;ik kl;lj;jpy; nghUSz;ik 

ciladthf fhzg;gLfpwJ.(***)

Test  Statistic< 1% critical values :non Statinaory

Test  Statistic> 1% critical values :Statinaory

1% nghUz;ikkl;lj;jpy; H0  kWf;fg;gLfpd;wJ.

vdNt instr, intler Mfpa rhuh khwpfs;  Non 

stationary Mf ( at first difference I (1) ) fhzg;gLfpwJ.

1%nghUz;ikkl;lj;jpy; H0  Vw;Wf;nfhs;sg; 

gLtjdhy; gdprStationary MfTk; fhzg;gLfpwJ 

I(0).

Maximum 
rank (r)

Parms LL Eigenvalue Trace 
statistic

5% Critical 
value

0 03 -161.92 . 41.41 29.68

1 08 -145.81 0.710 9.2078* 15.41

2 11 -143.23 0.180 4.03 3.76

3 12 -141.21 0.143 . .
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ml;ltiz  – 2 xUq;f pizT gFg;gha ;T 

gupNrhjid ngWNgWfs; kw;Wk; KbTfs;

Johansen xUq;fpizT (Cointegration) El;gKiwapd; 

gb %d;W khwpfSf;Fk; ,ilNa xU ePz;l 

fhy njhlu;G fhzg;gLfpwJ. mjhtJ ePz;l 

fhy njhlu;G fhzg;gLfpwJ vd;gjid 

vt;thW ,dq;fz;Lnfhs;tnjdpy; Trace 

statistic,  Critical value vd;gtw;wpy; r = 0 tupirapy; 

Trace statistic MdJ 41.4142 mfTk; Critical 

value MdJ 29.68 MfTk; fhzg;gLfpwJ. 

Trace statistic,id tpl  Critical value MdJ Fiwthf 

fhzg;gLtjhy; #dpaf; fUJNfhshdJ 

epuhfupf;fg;gLfpwJ. MfNt khwpfSf;fpilNa 

xUq;fpizT fhzg;gltpy;iy. mjhtJ %d;W 

khwpfSf;FkpilNa xU ePz;lfhy njhlu;ghdJ 

r = 0 tupirapy; ,y;iy. Mdhy; r = 1  tupirapy; 

khwpfSf;fpilNa xUq;fpizT(Cointegration) 

fhzg;gLfpwJ. Vnddpy; r = 1 tupirapy; 

Trace statistic MdJ 9.2078 mfTk; Critical value 

MdJ 15.41MfTk; fhzg;gLfpwJ. ,q;FT race 

statistic ,id tpl Critical value MdJ mjpfkhf 

fhzg;gtjhy; MFk;. * MdJ> r = 1 tupirapy; 

,lk;ngw;wjhy; %d;W khwpfSf;Fkpilapy; 

XU  ePz;lfhy njhlu;G cs;sJ vd $wyhk;. 

,e;j Nghf;fhdJ 1 tUl fhyjhkj (lag) 

mbg;gilapy; fhzg;gL;fpwJ.

CointegrationAnalysis ,d; gb>

H0 :rejected

H1 :accepted

vdNt nghUshjhu tsu;r ;rpf ;Fk; tl;b 

tPjq;fSf;Fk; ePz;l fhyj;jpy; njhlu;G 

fhzg;gLfpd;wJ vd;w H1fUJNfhshdJ 1% 

nghUz;ik kl;lj;jpy;; Vw;Wf;nfhs;sg;gLfpwJ.

ml;ltiz – 3 Normalized Cointegeration coefficient

Coefficient
, q ; F  intsr(-0.7852249)>intler(0.5552524)>co

ns(-6.055869) fhzg;gLfpd;wJ. intsr ,d; p- value 

0.002 MfTk;> intsr ,d; t- value -3.06  MfTk; 

mjhtJ t- value ,d; ml;ltizg; ngWkjpapid 

tpl fzpf;fg;gl;l ngWkjp mjpfkhfTk; 

fhzg;gLfpwJ. mNjNghy intler ,d; p- value 

0.001 MfTk;> intler ,d; t- value 3.44 MfTk; 

mjhtJ t- value ,d; ml;ltidg; ngWkjpapid 

tpl fzpf;fg;gl;l ngWkjp mjpfkhfTk;  

fhzg;gLfpwJ. vdNt khwpfs; midj;Jk; 1%  

nghUz;ik kl;lj;jpy;  Gs;sptpgutpay; uPjpahf 

nghUz;ik jd;ikAilajhf fhzg;gLfpwJ. 

MfNt flDf;fhd kw;Wk; itg;gpw;fhd tl;b 

tPjq;fs; nghUshjhu tsu;r;rpapy; 1% nghUz;ik 

kl;lj;jpy; cau;e;j jhf;fj;ij nrYj;JfpwJ.

Johansenkh jpupia gpd;gw;wp khwpfSila Fzfg; 

ngWkjpfs; (reversing the signs according to the 

johansen’s method) khw;wpaikf;fg;gLfpwJ.(Bhavan, 

2017), Export market diversification and export performance 

of srilanka. ,jd; %yNk ,q;F gpw;nryT khjpup 

nghUj;jg;gl;Ls;sJePz;l fhy rkdpiyr; 

rkd;ghL>

Gdpr= 6.055869 + 0.785224intsr- 0.5552524	intler

rkd;ghl;by; rhu;e;j khwpahf nghUshjhu 

tsu;r;rp tPjk; fhzg;gLfpwJ. rhuh khwpfshf 

Nrkpg;Gf;fhd tl;b tPjq;fSk;> flDf;fhd 

tl;b tPjq;fSk; fhzg;gLfpd;wd. ,q;F 

nghUshjhu tsu;r;rpf;Fk; (gdpr) flDf;fhd tl;b 

tPjq;fSf;FkpilNa (intler) vjpu;fzpaj;njhlu;Gk;> 

n g hUshj h u  tsu ; r ; r p  t P jj ; j p w ; Fk ; 

Nrkpg;Gf;fhd tl;b tPjq;fSf;FkpilNa (intsr) 

Neu;f;fzpaj;njhlu;Gk; fhzg;gLfpwJ. ,t;tpU 

rhuh khwpfSk; nghUSs;s tifapy; rhu;e;j 

khwpAld; njhlu;gpidf; nfhz;Ls;sd. vdNt 

ePz;l fhyj;jpy; nghUshjhu tsu;r;rp tPjj;NjhL  

intsr Neu;;fzpaj; njhlu;Gk; intler  vjpu;f;fzpaj; 

njhlu;Gk; fhzg;gLfpwJ.

rkd;ghl ;bid Nehf ;FNthkhapd; ,q;F  

ntl;Lj;Jz;lhf 6.05586 fhzg;gLfpwJ. ,jd; 

fUj;J ve;e xU fhuzpfSk; nry;thf;F 

nrYj;jhj NghJ nghUshjhu tsu;r ;r p 

tPjkhdJ 6.05586 Mf fhzg;gLk;. NkYk; 1 

tPjj;jpdhy; intsr mjpfupf;Fk; NghJ Gdpr 

MdJ 0.785224 Mf mjpfupj;J fhzg;gLk;.

varibles coefficients S t a n d a r d 
error

t- 
value

p- 
value

gdpr 1 . . .

intsr -0.7852 0.2568062 -3.06 0.002

intler 0.5552 0.1612946 3.44 0.001

cons -6.0558 . . .
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intler 1 tPjj;jpdhy;mjpfupf;Fk; NghJ Gdpr MdJ 

0.5552524 Fiwtile;J fhzg;gLk;.

	

ml;ltiz - 4 tOr;rupg;gLj;jy; khjpupAU 

*,**,*** indicate 10%, 5% and 1% significant levels, 	

Gdpr cila Speed of adjustment :– 0.7187082

Speed ofadjustment tpsf;FtJ ahnjdpy ; > 

Vida fhuzpfs; khwhj NghJ Fzfk; 

vjpu;f;fzpakhfTk; 1% nghUz;ikj; jd;ikahd 

tifapYk; ,Ug;gij tpsf;Ffpd;wJ. xt;nthU 

tUlKk; rkepiyapd;ikahdJ 71 tPjj;ij 

Nehf;fp (below equlibrium) rupg;gLj;jg;gLfpwJ.

Intsr cila Speed of adjustment :0.3881852

Speed of adjustment tpsf;FtJ ahnjdpy; > 

Vida fhuzpfs; khwhj NghJ Fzfk; 

Neu;f;;fzpakhfTk; nghUz;ikj; jd;ikahd 

tifapYk; ,Ug;gij tpsf;Ffpd;wJ. xt;nthU 

tUlKk; rkepiyapd;ikahdJ 38 tPjj;ij 

Nehf;fp (toward equlibrium) rupg;gLj;jg;gLfpwJ.

Inler cila Speed of adjustment0.0342954

Speed of adjustment tpsf ;FtJ ahnjdpy ; > 

Vida fhuzpfs; khwhj NghJ Fzfk; 

Neu;ff;fzpakhfTk; nghUSz;ikj; jd;ikahd 

tifapYk; ,Ug;gij tpsf;Ffpd;wJ. xt;nthU 

tUlKk; rkepiyapd;ikahdJ 3.4 tPjj;ij 

Nehf;fp (towardequlibrium ) rupg;gLj;jg;gLfpwJ.

VIII. KbTfs;

ADFNrhjid nghUSz;ikj; jd;ik 

nfhz;ldtha; khwhj jd;ik cilikiag; 

G+h;j;jp nra;jjdhy; ,k; %d;W khwpfSf;F 

k pila py hd e Pz ; lf hy cwt pidg ; 

ghPl;rpg;gjw;fhf xUq;fpizG nghUspaysit 

El;gk; gad;gLj;jg;gl;lJ. nghUshjhu tsu;r;rp 

tPjk;> flDf;fhd tl;btPjk;> Nrkpg;Gf;fhd 

tl;btPjk; Nghd;w %d;W khwpfSk; Kjyhk; 

tupirapy; xUq;fpizfpd;wd.,t;tha;tpd; 

gFg;gha;Tg; ngWNgWfspd; gpufhuk; flDf;fhd 

tl;btPjq;fs;  xU tPjj;jpdhy; mjpfupf;Fk;; 

NghJ  nghUshjhu tsu;r;rp tPjk; 0.5552524 

tPjj;jpdhy;  FiwtilfpwJ.Udoka and 

Royland (2011) vd;Nghupd; fUj;jpd; gbtl;b 

tPjq;fSf;Fk; nghUshjhu tsu;r;rpf;Fk; 

,ilapy; vjpu;f;fzpa njhlu;G fhzg;gLfpd;wJ 

vd Rl;bf;fhl;Lfpd;wdu;. Ma;tpd; KbTfSk; 

,jidNa vLj;Jf;fhl;Lfpd;wd.

mj;NjhL Nrkpg;Gf;fhd tl;btPjj;jpy; Vw;gLk; xU 

tPj mjpfupg;G nghUshjhu tsu;r;rp tPjj;jpid 

0.785224 tPjj;jpdhy; mjpfupf;fr; nra;fpwJ. 

Harvad et al. (2002) vd;Nghupd; fUj;jpd; gb  Nrkpg;G 

nghUshjhu tsu;r;rpapy; Neu;fzpaj;jhf;fk; 

nrYj;Jfpd;wJ vd Rl;bf;fhl;Lfpd;wdu;. Ma;tpd; 

KbTfSk; ,jidNa vLj;Jf;fhl;Lfpd;wd.

mjhtJ ,t;tha;T Kbtpd; gb> ,yq;ifapy; 

N r k p g ; G f ; f hd  tl ; bt P j q ; fSf ; F k ; > 

flDf;fhd tl;btPjq;fSf;Fk;> nghUshjhu 

tsh;r ;rpf;Fkpilapy; ePz;lfhy njhlh;G 

fhzg;gLfpd;wJ. Thoma (1994) vd;gtupd; fUj;jpd; 

gb FWq;fhyj;ij tplTk; ePz;l fhyj;jpNyNa 

tl;b tP Pjq;fs; nghUshjhu tsu;r;rpapy; 

nghUSs;s tifapy; jhf;fk; nrYj;Jfpd;wd 

vd Rl;bf;fhl;Lfpd;whu;. Ma;tpd; KbTfSk; 

,jidNa vLj;Jf;fhl;Lfpd;wd.

IX. nfhs;ifg; gupe;Jiufs;

nghJthf tl;b tPjq;fshdit murJiwapYk;> 

t Pl ;Lj ;JiwapYk; > jdpahu ; JiwapYk; 

nry;thf;Fr; nrYj;Jfpd;wJ. vdNt ,t;tl;b 

tPjq;fis rpwe;j Kiwapy; NgzNtz;baJ 

mtrpakhFk;. nghJthf murJiwahdJ 

kw;iwa ,U JiwfisAk; tpl $Ljyhd 

fld;fisg; ngWfpd;wJ. ,jdhy; ehl;bd; 

fld;Rik mjpfupg;gJld; jdpahu; KjyPl;L 

eltbf;iffisAk; ghjpf;fpd;wJ. vdNt 

,e;epiy nghUshjhu Kd;Ndw;wj;jpw ;F 

jilahdnjhd ;whf fhzg ;gLf pd ;wJ . 

murhq;fKk; $ba fld;fisg; ngw;W KjyPl;L 

eltbf;iffspyPLgl;lhYk; mit ,yhgk; 

Fiwthf ciog;gdthfTk;> midtuhYk; 

ed;ikia mDgtpf ;fKbahjdthfTk; 

fhzg;gLfpd;wJ.  ,jdhy; tl;btPjf;nfhs;iffis 

rpwe;jKiwapy; NgZtJ mtrpakhfpd;wJ.

Variables D gdpr D intstr D intler

α Cofficients -0.7187*** 0.3881*** 0.0342***

Standard 
Error

0.1460652 0.1081162 0.262625

T-Statistics -4.92 3.59 0.13
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NkYk ; tq ;f pj ;Jiw rpwe ;j Kiwapy ; 

,aq;Ftjw;F ftuf;$ba tl;btPjq;fs; 

mtrpakhfpd;wd. Njitahd Neuq;fspy; tpNrl 

tl;btPjq;fis tpjpf;fyhk;. thbf;ifahsiuf; 

ftu;e;J nfhs;Sk; tifapYk; tq;fp rpwg;ghd 

topapy; ,aq;FtjidAk; Nehf;fhff; nfhz;L 

tl;btPjq;fis tpjpf;fyhk;. 

nghUshjhu Kd;Ndw;wj;ij Vw;gLj;Jk; 

JiwfSf;F tpNrl tl;br;rYiffs; toq;fyhk;. 

mjhtJ ehl;bd; nghUshjhu mgptpUj;jpapy; 

ghupa nry;thf;Fr; nrYj;Jk; Jiwfs; flid 

NfhUk; NghJ tl;btPjf; fopTfis toq;fyhk;. 

,t; tl;btPjf;fopTfis Nkw;nfhs;Sk; NghJ 

mtw;why; tq;fpfs; Kwptilah tz;zk; Ngz 

Ntz;Lk;. NkYk; tl;btPjf; nfhs;iffSk;> 

gpuNahfq;fSk; ehl;bd; xt;nthU gpui[apidAk; 

nrd;wilAk; tifapy; NgZjy; rpwe;jJ. 

,d;Wk; ,yq;ifapd; mbg;gil trjpfsw;w 

fpuhkg;Gw kf;fSf;F tq;fpfs; gw;wpa G+uz 

jfty;fs; fpilg;gjpy;iy. mtu;fspilNa 

Kiwrhuhj tq;fpj;Jiw eltbf;iffs; 

gpugy;akhff; fhzg;gLfpd;wd. cjhuzkhf 

xUtuplkpUe;J tl;bf;Fg; gzk; ngWjy;> 

rPl;L eltbf;ifapyPLgLjy; Nghd;wtw;iwf; 

Fwpg ;g plyhk ; . vdNt ,k ;kf ;fspilNa 

tq;fpg;gof;ftof;fq;fis Vw;gLj;Jk; tifapy; 

tq;fpapdJ eltbf;iffis Nkw;nfhs;tJ 

mtrpakhfpd ;wJ. mj;Jld; mtu ;fsJ 

Nrkpg;gpidj; J}z;Ltjw;fhf Nrkpg;Gf;fhd 

tl;btPjq;fis cau;thfg; Ngzyhk;. 

cWjpahd nghUshjhu #oiy cUthf;Ftjpy; 

gztPf;fk;> ehza khw;WtPjk;> Ntiyapd;ik 

Nghd;w fhuzpfs; gpujhd gq;F tfpf;fpd;wd. 

vdNt ,tw;iwAk; rpwe;j Kiwapy; NgZtJ 

mtrpakhfpd;wJ. Vnddpy; ,f;fhuzpfspd; 

jsk;Gk; Nghf;Ffs; Nrkpg;G kw;Wk; fld; 

eltbf;iffspYk; jhf;fk; nrYj;Jfpd;wd. 

Nkw;gb ghpe;Jiufis ,yq;ifapd; mur 

nfhs;if tFg;ghsh;fs; ftdj;jpw; nfhs;Sk; 

NghJ> ,yq;ifapd; nghUshjhu tpUj;jpf;F 

tl;btPjq;fspd; gq;fspg;gpid mjpfupj;Jf; 

nfhs;sKbfpd;wJ. ,jdhy; ehl;by; rpwe;j 

Nrkpg ;G gof;fq;fisAk; > rpwe ;j fld; 

eltbf;iffisAk; NgzKbfpd;wJ.

crhj;Jizfs;; 

1.	 Albu, L.L., 2006. Trends in the interest rate-investment-GDP growth 

relationship. Journal for Economic Forecasting, 3(3), pp.5-13.

2.	 Bhavan, T., 2017. Export market diversification and export performance 

of Sri Lanka: a cointegration analysis. Asian Journal of Empirical 

Research, 7(4), pp.75-83.

3.	 Smithin, J., 2002. The rate of interest, economic growth, and inflation. 

An alternative theoretical perspective.

4.	 Thoma, M.A., 1994. The effects of money growth on inflation and 

interest rates across spectral frequency bands. Journal of Money, 

Credit and Banking, 26(2), pp.218-231.

5.	 Udoka, C.O. and Anyingang, R.A., 2012. The effect of interest 

rate fluctuation on the economic growth of Nigeria, 1970-2010. 

International Journal of Business and Social Science, 3(20).


