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Abstract 
 

The objective of this study is to test the impact of national savings on economic growth in Sri 

Lanka using annual time series data during the period of 1957 to 2014. In order to attain this 

objective, this study employed the following analytical techniques: the Augmented Dickey-

Fuller unit root test, Johansen Juselius Cointegration, and Granger Casualty approaches. The 

unit root test result indicates that the variables used in this study are stationary at their 1st 

difference, I(1). The Johansen Juselius cointegration test result shows that there is a positive 

long-run relationship between national savings and economic growth in Sri Lanka and 

Granger Casualty test finds that there is unidirectional causality running from national savings 

to economic growth in Sri Lanka.  
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mwpKfk; 

nghUshjhu tsh;r;rp midj;J 
ehLfshYk; tpUk;gg; gLfpd;w xU 
nghUspayilthFk;. ,J ehLfspd; 
murpay; ];jpuj;jd;ikf;F xU msT 
Nfhyhff; fUjg;gLfpd;wJ. Vnddpy; 
cah; nghUshjhu tsh;r;rpid 
nfhz;Ls;s ehLfs; murpaypy; cr;r 
gyj;jpid nfhz;Ls;sd vd;gjw;F 
cjhuzkhf njd;fpof;fhrpa kw;Wk; 
fpof;fhrpa ehLfisf; Fwpg;gplyhk;. 
,e;ehLfspd; murpay; cWjpj; 
jd;ikf;F gy;NtW fhuzpfs; 
nry;thf;Fr; nrYj;jpapUg;gpDk; cah; 
nghUshjhu tsh;r;rpAk; xU  
fhuzpahff; nfhs;sg;gLfpd;wJ 
(Najarzadeh et. al., 2014). nghUspay; 
fz;Nzhl;lj;jpy; xU r%fj;jpd; Nrkpg;G 
gof;fk; mr;r%fk; thOk; 
nghUshjhuj;jpd; tsh;r;rp kPJ kpfg;ghhpa 
nry;thf;Fr; nrYj;Jfpd;wJ vd 
ek;gg;gLfpd;wJ. gok; nghUspay; 
rpe;jidg; gs;spf;$lj;jpdh; xU ehl;by;  
 

 
 
 
NghJkhd KjyPl;bid Nkw;nfhs;s 
Nrkpg;gpd; tfpghfk; Kf;fpakhdJ vd 
ek;gpapUe;jdh;.  nghUshjhu tsh;r;rp 
kw;Wk; Nrkpg;G vd;w ,U 
vz;zf;fUf;ffspy;: nghUshjhu 
tsh;r;rp vd;gJ xU tUlfhyj;jpy; xU 
ehl;bd; nghUl;fs; Nritfspd; 
cw;gj;jpapy; Vw;gLk; mjpfhpg;G vdr; 
Rl;bf;fhl;l KbAk; mJ cah;e;j 
Nrkpg;gpDhlhf kl;LNk mile;J 
nfhs;s KbAk; vd Suhumpeter (1939) 

$wpg;gpLfpwhh;. Kindleberger (1965) xU 
ehl;by; Vw;gLk; cw;gj;jpg; ngUf;fNk 
nghUshjhu tsh;r;rp vdTk; mJ 
cw;gj;jpj;jpwdpdhy; ce;jg;gLfpd;wJ 
vd;fpd;whh;.  
 
Nrkpg;G vd;gJ epfo;fhy tUkhdj;jpy; 
Efh;Tf;Fr; nrytpl;lJ Nghf vQ;rpa 
gFjpiaf; Fwpg;gpLfpd;wJ. ,J epjp 
kw;Wk; epjprhuh nrhj;Jf;fspd; 
cUthf;fj;jpw;F topNfhYfpd;wJ. 
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Njrpa tUkhdf; fz;Nzhl;lj;jpy; 
Nrkpg;ghdJ ,U gphpTfshf 
Nehf;fg;gLfpd;wd mit KiwNa 
Njwpa Nrkpg;G kw;Wk; nkhj;j Nrkpg;G 
vd;gdtFk;. Njwpa Nrkpg;ghdJ jdpahh; 
tUkhdj;jpid tpl jdpahh; nryT 
Fiwthf ,Uf;Fk;NghJ Njhd;Wfpd;wJ. 
kWGwk; nkhj;j Nrkpg;gpDs; Njwpa 
Nrkpg;G kw;Wk; nka;nrhj;Jfs; kPJ 
vjph;fhyj;jpy; toq;fg;gLfpd;w xUgf;f 
nfhLg;gdT vd;gd cs;slf;Ffpd;wd. 
 
gok; nghUspayhsh;fs; Nrkpg;G vd;gJ 
KjyPl;il ghJfhg;gjw;fhd xU tbtk; 
vdTk; Nrkpg;G kw;Wk; KjyPL vd;gd 
tl;btPj tpiyapdhy; cUthf;fg;gl;L 
,izf;fg;gLfpd;wd vdf; 
Fwpg;gpLfpd;wdh;. 
 
vdNt Nrkpg;G cah;tile;jhy; KjyPL 
cah;tilAk; ,jd;%yk; nghUshhjhu 
tsh;r;rp Kd;Ndhf;fp efh;tilAk; vd 
,th;fs; ek;Gfpd;wdhh;.  
 
nghUshjhu tsh;r;rp gw;wpa rpe;jidapy; 
Harrod (1939) kw;Wk; Domar (1946)  
Kf;fpakhdth;fshff; fUjg;gLfpd;wdh;. 
,th;fs; nghUshju tsh;r;rp vd;gJ 
mjidj; jPh;khdpf;Fk; fhuzpfSld; 
rkkhfg; gadpf;Fk; xU khwp vdf; 
Fwpg;gpLfpd;wdh;. ,th;fsJ nghUshjhu 
tsh;r;rpf; Nfhl;ghl;L khjphp xU 
nghUshjhuj;jpy; rl;lthf;fj;Jiwapdh; 
kpfTk; Fiwthd gq;fspg;gpidf; 
nfhz;bUf;f Ntz;Lk; vdTk; Nrkpg;Ng 
xU ehl;bd; KjyPl;il jPHkhdpf;Fk; 
gpujhd fhuzpahff; fhzg;gLfpd;wJ 
vdf; Fwpg;gpl;L tl;btPjk; ,it 
,uz;Lf;Fkpilapy; rkepiyapy; 
mirfpd;wJ vdTk;; Fwpg;gpLfpd;wdH.  
 
Harrod (1939) kw;Wk; Domar (1946) 
vd;gth;fspd; fUj;Jf;fspy; cs;s 
rhj;jpakw;w jd;ik kw;Wk; tiuaiwfs; 
fhuzkhf gpd;gok; nghUspay; 
rpe;jidahsh;fs; nghUshjhu tsh;r;rp 
kw;Wk; Nrkpg;G njhlh;ghf Nkw;nfhz;l  
 
Ma;tpy; nghUshjhu tsh;r;rp mjidj; 
jPh;khdpf;Fk; fhuzpfSf;fpilapyhd 
njhlh;gpid mwpe;J nfhs;tjw;fhf 
kjpg;gPL nra;j nghUspaysit 
khjphpapy; epiyahd msTj;jpl;l 

tpisT tpjpapdbg;gilapy; Copak; (L) 
kw;Wk; %yjdk; (K) vd;w ,U 
fhuzpfs; nghUshjhu tsh;r;rpiaj; 
jPh;khdpf;fpd;wd vdf; Fwpg;gpl;ldh;. 
,k;khjphpAU cs;sPL kw;Wk; Fiwe;J 
nry;Yk; vy;iy tpisT tpjp 
vd;gdtw;Wf;Fg; gjyPlhf 
cUthf;fg;gl;Ls;sJ. ,k;khjphpAU 
nghUshjhu tsh;r;rp %yjd 
ngUf;fj;jpYk; cWjpahd nghUshjhu 
tsh;r;rp njhopEl;g nrad;Kiw 
tPjj;jpYk; jq;fpf; fhzg;gLfpd;wJ vdf; 
$Wfpd;wJ. ,q;F njhopEl;g 
nrad;Kiw tPjk; vdg;gLtJ 
Nfhl;ghl;Lld; njhlh;Gila ntspaf 
khwp (Exogenous variable) vdg;gLk;. 
mNjNtis xU ehl;bDila 
rdj;njhif kw;Wk; Nrkpg;G tPjq;fspy; 
Vw;gLfpd;w khw;wk; nghUshjhu 
tsh;r;rpg; ghijia khw;wPL nra;a 
KbAk; vdpDk; mit ePz;l fhyg; 
nghUshjhu tsh;r;rp kPJ ghjpg;gpid 
Vw;gLj;jhJ vdTk; mjpfhpj;Jr; nry;Yk; 
Nrkpg;G tPjk; mjpfhpj;Jr; nry;Yk; 
tsh;r;rp tPjj;jpw;F gjpyPlhf ePz;lfhy 
tsh;r;rpg; ghij kPJ xU cah;r;rpg; 
Nghf;Ff;Ff;F fhuzkhf mikayhk; 
vdTk; Branson, (2008) Fwpg;gpLfpd;whh;. 
     
,NjNtis cs;sf nghUshjhu 
tsh;r;rpf; Nfhl;ghL (Endogenous 

economic growth theory) xU 
nghUshjhuj;jpy; mjpfhpj;Jr; nry;Yk; 
Nrkpg;G tPjkhdJ %yjdk; kw;Wk; 
%yjd cUthf;fj;jpDhlhf 
nghUshjhu tsh;r;rpf;F ,l;Lr; nry;Yk; 
vd $Wfpd;wJ (Barro kw;Wk; Sala- i- 

Martin, 1995).  
 
cj;jk tsh;r;rp khjphpAU Nrkpg;G 
mjpfhpg;ghdJ xU ehl;bd; Njrpa 
tUkhd mjpfhpg;Gf;Fk; KjyPl;L 
cah;r;rpf;Fk; fhuzkhf mikAk; vdf; 
Fwpg;gpLfpd;wJ (Romer, 2006). 
,k;khjphpAUtpy; Nrkpg;G vd;gJ 
ntspaf khwpahff; (Exogenous variable) 
ftdj;jpw; nfhs;sg; gltpy;iy kWGwk; 
,J tPl;Lj;Jiw kw;Wk; epWtdj;Jiw 
vd;gditfspd; cj;jk elj;ijf; 
Nfhyq;fspdhy; xU cs;sf khwpahf 
(Endogenous variable) nfhs;sg;gLfpd;wJ 
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vd (Singh, 2010) Fwpg;gpLfpd;whh;. 
kPz;Lk; Romer (2006) %yjd ,Ug;gpy; 
FWq; fhyj;jpy; Vw;gLfpd;w 
mjpfhpg;ghdJ nghUshjhu tsh;r;rpf;Ff; 
fhuzkhf mikayhk; Mdhy; mjd; 
jhf;fk; ePz;lfhyj;jpy; nghUSz;ik 
aw;wjhff; fhzg;gLk; vdf; 
Fwpg;gpLfpd;whh;. vdNt ,yq;ifia 
ikag;gLj;jp Nrkpg;G nghUshjhu 
tsh;r;rpapd;; Jhz;lf;fhuzpahf 
cs;sjh vd;W fz;lwpaNtz;ba 
Kf;fpa ce;jjy; fhzg;gLfpwJ. ,e;j 
ce;jjiy epth;j;jp nra;tjw;fhfNt 
,t;tha;T Nkw;nfhs;g;gLfpJ.  
 
,t;tha;T mwpKfk;> Kd;id 
Ma;Tfspd; kPsha;T> Ma;tpd; Nehf;fk;> 
Ma;T Kiwapay;> ngWNgWfSk; 
fye;JiuahlYk; kw;Wk; KbTiuAk; 
rpghhpRfSk; vd tifg; 
gLj;jg;gl;Ls;sJ. 
 
Kd;ida Ma;Tfspd; kPsha;T 
 
Njrpa Nrkpg;G nghUshjhu tsh;r;rp kPJ 
Vw;gLj;jpAs;s jhf;fk; njhlh;ghf 
gy;NtW Ma;thsh;fs; jkJ Ma;Tfis 
Nkw;nfhz;Ls;sdh;. vdpDk; 
,t;tha;tpy; cyfshtpa hPjpapy; 
Nkw;nfhs;sg;gl;l rpy Ma;TfSk; 
cs;sf hPjpapy; Nkw; nfhs;sg;gl;l rpy 
Ma;TfSk; Kd;ida Ma;Tfspd; 
kPsha;Tf;fhf ftdj;jpw; 
nfhs;sg;gLfpd;wd. 
 
tl Mgphpf;f ehLfs; rpytw;iwf; 
ftdj;jpw; nfhz;L Thnaromm (2005) 
vd;gth; 1946-1992 Mz;LfSf;filg;gl;l 
fhyj;njhlh; juTfisf; gad;gLj;jp 
tOr;rhpg;gLj;jy; (Vector Error Correction) 
El;gj;jpid gad;gLj;jp Nkw;nfhz;l 
Ma;tpy; jdpahh; Nrkpg;G nghUshjhu 
tsh;r;rp kPJ Neh; kw;Wk; kiwKfkhd 
jhf;fq;fisr; nrYj;Jtjhff; fz;lwp 
e;Js;shh;. NkYk; Nrkpg;G kw;Wk; 
nghUshjuh tsh;r;rp vd;gd 
tw;Wf;fpilapy; ,Ugf;f fhuz fhhpaj; 
njhlh;G fhzg;gLtjhf 
fz;lwpe;Js;shh;. 
 
 Mohan (2006) tpj;jpahrkhd 
tUkhdq;fis cioj;Jf; nfhs;Sk; 13 

ehLfspd; 1960 – 2001k; Mz;L 
fhyg;gFjpfSf;fpilg;gl;l jfty;fisf; 
nfhz;L me;ehLfis ehd;F tUkhd 
tyaq;fshf (Fiw tUkhd ehLfs;> 
ruhrhp tUkhdj;jpid tpl Fiwe;j 
tUkhd ehLfs;> ruhrhp tUkhdj;jpid 
tpl mjpf tUkhdk; ciof;Fk; ehLfs; 
kw;Wk; cah;tUkhd ehLfs;) 
tifg;gLj;jp Nrkpg;Gf;Fk; nghUshjhu 
tsh;r;rpf;Fk; ,ilapyhd fhuz fhhpaj; 
njhlh;gpid fz;lwpe;J nfhs;tjid 
Nehf;fhf; nfhz;L Nkw;nfhz;l Ma;tpy; 
ehLfspd; tUkhd kl;lq;fs; fhuz 
fhhpaj; njhlh;gpid jPh;khdpg;gjhf 
fz;lwpe;Js;sJld; Fiw kw;Wk; ruhrhp 
tUkhdj;jpid tpl Fiwe;j 
tUkhdq;fis cioj;Jf; nfhs;Sk; 
ehLfspy; Keynes ,d; Nfhl;ghlhfpa 
Nrkpg;ghdJ tsh;r;rpapd; njhopw;ghL 
(Saving is a function of growth) vd;gJ 
cWjpg;gLj;jg;gl;lJ. mNjNtis cah; 
kw;Wk; ruhrhp tUkhdj;jpidtpl mjpf 
tUkhdj;ij cioj;Jf; nfhs;Sk; 
ehLfspy; Solow vd;gtuJ 
fUJNfhshd Nrkpg;G nghUshjhu 
tsh;r;rpiaj; jPh;khdpf;fpd;wJ (Savings is 

a determinant of economic growth) vd;w 
fUJNfhs; cWjpg;gLj;jg;gl;lJ.  
 
Hemmi et. al., (2007) ghJfhg;ghd 
Nrkpg;Gf;Fk; nghUshjhu tsh;r;rpf;Fk; 
,ilapyhd njhlh;gpidf; fz;lwpe;J 
nfhs;tjw;fhf Autoregressive 
Conditional Heteroskedasticity (ARCH)  
khjphpAUitg; gad;gLj;jp 1955 – 1990k; 
Mz;LfSf; fpilg;gl;l fhyj;njhlh; 
jfty;fspdbg; gilapy; Nkw;nfhz;l 
Ma;tpy; Nrkpg;gpy; Vw;gLfpd;w 
mjpfhpg;ghdJ epiyj;jpUf;Fk; 
nghUshjhu tsh;r;rpapid Jz;Lfpd;wJ 
vdf; fz;lwpe;Js;shh;. 
 
Sajid kw;Wk; Sarfaraz (2008) vd;gth;fs; 
1973 – 2003k; Mz;L fhyg;gFjpfspy; 
ghfp];jhd; ehl;bypUe;J Nrfhpf;fg;gl;l 
gUtfhyj; jfty;fisf; nfhz;L 
Nrkpg;G nghUshjhu tsh;r;rp kPJ 
Vw;gLj;Jk; jhf;fj;jpidf; fz;lwpe;J 
nfhs;tjw;fhfTk; Nrkpg;Gf;Fk; 
nghUshjhu tsh;r;rpf;Fk; ,ilapyhd 
fhuzfhhpaj; njhlh;gpid fz;lwpe;J 
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nfhs;tjid Nehf;fhff;  nfhz;L 
Cointegration kw;Wk; Vector Error 

Correction Model (VECM) Ma;T 
El;gq;fis gad;gLj;jp  Nkw;nfhz;l 
Ma;tpy; Nrkpg;gpypUe;J nghUshjhu 
tsh;r;rp kPJ xUtop fhuz fhhpaj; 
njhlh;G fhzg;gLtJ 
fz;lwpag;gl;Ls;sJld; nghUshjhu 
tsh;r;rpia jPh;khdpg;gjpy; Nrkpg;G kpfTk; 
Kf;fpa gq;fhw;Wfpd;wJ vdTk; 
fz;lwpe;Js;sdh;. NkYk; ,th;fsJ 
Ma;tpd; %yk; Keynes ,d; Nfhl;ghL 
cWjpg;gLj;jg;gl;lJ.  
 
nfd;ah ehl;bd; 1991 – 2005k; Mz;L 
fhyg;gFjpfSf;Fl;gl;l Panel 

jfty;fisg; gad;gLj;jp Odhiambo 

(2008) vd;gth; Nrkpg;Gf;Fk; nghUshjhu 
tsh;r;rpf;Fkpilapyhd fhuzfhhpa 
njhlh;gpidf; fz;lwpe;J nfhs;tjw;fhf 
Granger Causality El;gj;jpidf; 
ifahz;L Nkw;nfhz;l Ma;tpy; 
Nrkpg;Gf;Fk; nghUshjhu 
tsh;r;rpf;Fkpilapy; ,Utopj; njhlh;G 
fhzg;gLtjhfTk; Nrkpg;ghdJ 
epjpj;Jiw tsh;r;rpapy; kpfTk; Kf;fpa 
gq;fhw;Wfpd;wJ vdTk; 
fz;lwpe;Js;shh;. NkYk; ,th; 2009k; 
Mz;L fhyg;gFjpapy; njd;dhgphpf;f 
ehl;bd; 1950 – 2005k; Mz;L 
fhyg;gFjpj; jfty;fisf; nfhz;L 
Nrkpg;Gf;Fk; nghUshjhu 
tsh;r;rpf;Fkpilapyhd njhlh;gpidf; 
fz;lwpe;J nfhs;tjw;fhf gy;khwpg; 
gpw;nryTf; fhuz fhhpaj; njhlh;G 
El;gj;jpidf; ifahz;Ls;shh;. 
,jdbg;gilapy; Nrkpg;G nghUshjhu 
tsh;r;rp kPJ xUtopj; njhlh;gpidg; 
NgZtjhff; fz;lwpe;Js;shh;.  
 
Dipendra (2009) ; ,e;jpa ehl;bd; 
jfty;fisf; mbg;gilahff; nfhz;L 
Nrkpg;Gf;Fk; nghUshju 
tsh;r;rpf;Fkpilapyhd njhlh;gpidf; 
fz;lwpe;J nfhs;tjw;fhf Engel – 

Granger $l;L xUq;fpizT 
El;gj;jpidg; gad;gLj;jp Nkw;nfhz;l 
Ma;tpy; jdpahh; Jiwapd; Nrkpg;G 
nkhj;j cs;ehl;L Nrkpg;gpid tpl 
mjpfsthd jhf;fj;jpid nkhj;j 
cs;ehl;Lr; cw;gj;jp kPJ Vw;gLj;Jtjhf 

fz;lwpe;Js;shh;. mj;Jld; nkhj;j 
cs;ehl;Lr; Nrkpg;G kw;Wk; nkhj;j 
jdpahh; Nrkpg;G vd;gd nkhj;j 
cs;ehl;L cw;gj;jpAld; $l;L 
xUq;fpizTj; njhlh;gpidg; 
NgZtjhfTk; fz;lwpe;Js;shh;. 
   
Abu (2010) Nrkpg;Gf;Fk; nghUshjhu 
tsh;r;rpf;Fkpilapy; fhzg;gLk; 
ePz;lfhyr; rkepiy kw;Wk; fhuz 
fhhpaj; njhlh;gpidf; fz;lwpe;J 
nfhs;tjw;fhf 1970 – 2007 tiuapyhd 
fhyj;njhlh; juTfisf; nfhz;L $l;L 
xUq;fpizT kw;Wk; fpuhq;fh; 
fhuzfhhpa El;gq;fisg; gad;gLj;jp 
Nkw;nfhz;l Ma;tpy; Nrkpg;G kw;Wk; 
nghUshjhu tsh;r;rp vd;gd 
jkf;fpilapy; ePz;lfhy rkepiyiag; 
NgZtjhfTk; nghUshjhu tsh;r;rp 
Nrkpg;Gf;fhd xUtopf; fhuzpahf 
cs;sjhfTk; fz;lwpe;Js;shh;. 
 
Najarzadeh et. al. (2014) Nrkpg;Gf;Fk; 
nghUshjhu tsh;r;rpf;Fk; ,ilapyhd 
njhlh;gpid <uhd; ehl;bd; 1972 – 2010k; 
Mz;LfSf;fpilg;gl;l fhyj;njhlh; 
jfty;fisf; nfhz;L Autoregressive 

Distributed Lag (ARDL) El;gj;jpidg;  
gad;gLj;jp Nkw;nfhz;l Ma;tpy; Nrkpg;G 
nghUshjhu tsh;r;rp kPJ 
Neh;j;jhf;fj;jpidr; nrYj;JtjhfTk; 
mJ nghUshjhu tsh;r;rpAld; 
ePz;lfhy ,Utop fhuzfhhpaj; 
njhlh;gpidg; NgZtjhfTk; 
fz;lwpe;Js;sdh;.   
 
Masih kw;Wk; Peters (2010) nkf;rpNfh 
ehl;bd; Nrkpg;Gf;Fk; me;ehl;bd; 
nghUshju tsh;rpf;Fkpilapyhd 
njhlh;gpidf; fz;lwpe;J nfhs;tjw;fhf 
1960 – 1996 k; Mz;L fhyg; gFjpfSf; 
fpilg;gl;l fhyj;njhlh; juTfis 
Vector Auto- Regressive (VAR) 
khjphpAUit gad;gLj;jp Nkw;nfhz;l 
Ma;tpy; Nrkpg;G nghUshjhu tsh;r;rp 
kPJ Neh;j;jhf;fj;jpidr; nrYj;Jtjhff; 
fz;lwpe;Js;sdh;.  
 
,NjNtis Singh (2010) ,e;jpahtpy; 
Nrkpg;Gf;Fk; nghUshjhu tsh;r;rpf;Fk; 
,ilapyhd fhuzj; njhlh;gpidf; 
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fz;lwpe;J nfhs;tjw;fhf 1950 – 2002k; 
Mz;L jfty;fisf; nfhz;L 
Autoregressive Distributed Lag (ARDL) 
El;gj;jpidg; gad;gLj;jp Nkw;nfhz;l 
Ma;tpy; Nrkpg;Gf;Fk; nghUshjhu 
tsh;r;rpf;Fkpilapy; ,Utopj; njhlh;G 
fhzg;gLtjhff; fz;lwpe;Js;shh;.  
NkYk; mjphpf;fpd;w Nrkpg;G 
%yjdj;ijAk;> %yjdk;  nghUshjhu 
tsh;r;rpapidAk; Jz;Ltjhff; 
fz;lwpe;js;shh;.  
 
vdNt Nrkpg;Gf;Fk; nghUshjhu 
tsh;r;rpf;Fkpilapyhd njhlh;gpid 
fz;lwpe;J nfhs;tjw;fhf 
rh;tNjrhPjpapy; Ma;thsh;fs; tsh;e;j 
kw;Wk; tsh;r;rpaile;j ehLfis 
ikag;gLj;jp NghJkhd ma;Tfis 
Nkw;nfhz;Ls;sdh;. Mdhy; 
,yq;ifia ikag;gLj;jp ,Jtiuapy; 
vt;tpj Ma;TfSk; 
Nkw;nfhs;sg;gl;ljw;fhd 
rhd;whjhuq;fs; fpilf;fg;ngwtpy;iy 
vdNt ,yq;ifapy; Nrkpg;G nghUshju 
tsh;r;rp kPJ vt;thwhd jhf;fj;ij 
nrYj;Jfpd;wJ vd;gJ njhlh;gpy; xU 
Ma;T Njitg;gLtjdhy; mjid 
epth;j;jpf;Fk; Kfkhf ,t;tha;T 
Nkw;nfhs;sg;gLfpd;wJ.   
 
Ma;tpd; Nehf;fk; 

,t;tha;T Nrkpg;Gf;Fk; nghUshjhu 
tsh;r;rpf;Filapyhd ePz;lfhyj; njhlh; 
gpidAk; ,k;khwpfSf; Fkpilapyhd 
fhuz fhhpaj; njhlh;gpidAk; 
fz;lwpe;J nfhs;tJjid Nehf;fhff; 
nfhz;L Nkw;nfhs;sg;gLfpd;wJ. 
 

Ma;T Kiwapay;; 

,t;tha;tpy; 1959 – 2014k; 
Mz;LfSf;fpilg;gl;l fhyj;njhlh; 
juTfs; ftdj;jpw; nfhs;sg;gLtJld; 
midj;Jj; juTfSk; ,yq;if kj;jpa 
tq;fpapd; Gs;sptpguj; jsj;jpypUe;J 
gjptpwf;fk; nra;ag;gl;Ls;sd. 
,t;tha;tpd; khwpfshf Njrpa Nrkpg;G> 
ehzakhw;W tPjk; kw;Wk; nghUshjhu 
tsh;r;rp tPjk; vd;gd ftdj;jpw; 

nfhs;sg;gl;Ls;sd. ,t;tha;tpy; 
ftdj;jpw; nfhs;sg;gLk; 
khwpfSf;fpilapyhd nghUspaysit 
khjphpAU gpd;tUkhW 
tiuaWf;fg;gLfpd;wJ (,q;F ftdj;jpw; 
nfhs;sg;gLfpd;w khwpfs; ,aw;if 
klf;iff;F khw;wg;gl;Ls;sJ). 
 

ln(𝐺𝐷𝑃𝑡) = δ0 + δ1ln(𝑆𝑎𝑡) + δ2ln(𝐸𝑅𝑡) + 𝑈𝑡 
 

,q;F: 𝐺𝐷𝑃𝑡 : nghushjhu tsh;r;rp tPjk;> 
𝑆𝑎𝑡 : Njrpa Nrkpg;G> 𝐸𝑅𝑡: ehzakhw;W 
tPjk;> 𝛿: gpw;nryTf; Fzfq;fs;> 𝑈𝑡 : 
tOTWg;G kw;Wk; ln: klf;iff; FwpaPL. 
 
gFg;gha;T El;gq;fs; 

myF %yr;Nrhjid 

,t;tha;tpy; ftdj;jpw; nfhs;sg;gLfpd;w 
khwpfs; fhyj;njhlh; khwpfshff; 
fhzg;gl;ljdhy; mit fhyj;Jld; xU 
Nghf;F (Trend) If; nfhz;bUg;gjw;fhd 
tha;g;G mjpfkhff; fhzg;gLfpd;wJ. 
,t;thW fhyj;Jld; xU Nghf;fpidf; 
nfhz;bUf;Fk; khwpfisf; nfhz;L 
Nkw; nfhs;sg;gLfpd;w ve;jg; 
nghUspaysit kjpg;gPLk; ngWkhd 
kw;wjhff; fhzg;gLk;. ,jid 
epth;j;jpg;gjw;fhf nghUspay; Ma;tpy; 
Fwpj;j khwpfs; myF %yj;jpy; 
fhzg;gLfpd;wjh? ,y;iyah? vd;gJ 
fz;lwpag;gl Ntz;ba tplakhff; 
fhzg;gLtJld; mt;thW myF 
%yj;jpy; fhzg;gl;lhy; mjid 
tifaPL nra;tjd; %yk; myF 
%yj;jpypUe;J khw;wpaikj;J 
mk;khwpfs; ve;j xUq;fpizTj; 
njhFjpapy; myF %yj;jpypUe;J 
tpLgLfpd;wJ vd;gjidf; fz;lwpe;J 
nfhz;L mjd; gpd;dNu 
nghUspaysitr; nrad;Kiwia 
Nkw;nfhs;s Ntz;Lk;. mjw;F gy;NtW 
El;gq;fs; fhzg;gl;lhYk; ,t;tha;tpy; 
Mf;kd;l;ll; bf;fp Gy;yh; (Augmented 

Dickey Fuller) El;gk; ftdj;jpw; 
nfhs;sg;gl;lJ.  
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Mf;kd;l;ll; bf;fp Gy;yh; El;gk; 
 
khwpfspd; myF %yj;jpid 
ghpNrhjid nra;tjw;fjhf Doldado et. 

al., (1990) vd;gth;fspd; rpghhpRf;fika 
Mf;kd;l;ll; bf;fp Gy;yh;  
ghpNrhjidapd; gpd;tUk; khjphpAU 
gad;gLj;jg;gl;lJ. 

Δ𝑦𝑡 =𝜙0 + 𝛾𝑦𝑡−1 + 𝑎2𝑡 +∑𝛽𝑖Δ𝑦𝑡−𝑖

𝑝

𝑖=1

+ 𝑢𝑡 
$l;L xUq;fpizT gFg;gha;T  

,t;tha;T gy;khwp (Multiple Factors) 
Ma;thff; fhzg;gLtjdhy; ,q;F 
ftdj;jpw; nfhs;sg;gLfpd;w gpujhd 
rhuh khwpAk; rhh;e;j khwpAk; 
rkhe;jpukhf gazpf;fpd;wjh vd;gjidf; 
fz;lwpe;J nfhs;tjw;fhf nghUspay; 
cyfpy; gy;NtW El;gq;fs; 
gad;gLj;jg;gLfpd;wd. me;jtifapy; 
,t;tha;tpy;; Johansen and Juselius  $l;L 
xUq;fpizT El;gk; ftdj;jpw; 
nfhs;sg;gl;lJ. mjd; nghUspaysit 
rkd;ghL gpd;tUkhW jhatbtpy; 
tiuaWf;fg;gLfpd;wJ. 
 

(

Δ𝑌𝑡
Δ𝑋𝑡
Δ𝑊𝑡

) = Γ1 (

Δ𝑌𝑡−1
Δ𝑋𝑡−1
Δ𝑊𝑡−1

) + 𝜋 (

𝑌𝑡−1
𝑋𝑡−1
𝑊𝑡−1

) + 𝑒𝑡  

 
,t;tha;tpy; fhyjhkj;jpidf; (Lag 

selection) nfhz;Ls;s khjphpAUit 
njhpT nra;tjw;fhf Akaike Info Criterion 

(AIC) kw;Wk; Schwartz  Bayesian Criterion 

(SBC) ftdj;jpw; nfhs;sg;gl;L Fiwe;j 
fhyjhkjj;jpidf; nfhz;l khjphpAU 
Ma;Tf;fhf ftdj;jpw; nfhs;sg;gl;lJ. 
NkYk; vj;jid rkd;ghLfs; ePz;lfhyr; 
rkepiyiag; NgZfpd;wd vd;gjidf; 
fz;lwpe;J nfhs;tjw;fhf Maximal 

Eigen value kw;Wk; Trace Gs;sptpguq;fs; 
ftdj;jpw; nfhs;sg;gl;ld. ,t;tpU 
Gs;sptpguq;fSf;Fkhd rkd;ghLfs; 
gpd;tUkhW: 
 
 
 
 

Maximal Eigen value statistic: 

𝜆𝑚𝑎𝑥(𝑟, 𝑟 + 1) = −𝑇𝑙𝑛(1 − �̂�𝑟+1)  

 

Trace statistic: 

𝜆𝑡𝑟𝑎𝑐𝑒(𝑟) = −𝑇 ∑ ln(1 − �̂�𝑟+1)

𝑛

𝑖=𝑟+1

 

 

fhuzfhhpaj; njhlh;G:  

khwpfSf;fpilapyhd fhuz fhhpaj; 
njhlh;gpidf; fz;lwpe;J nfhs;tjw;fhf 
,t;tha;tpy; fpuq;fh; fhuz fhhpaj; 
ghpNrhid ftdj;jpw; nfhs;sg;gl;lJ 
mjw;fhd rkd;ghL gpd;tUkhW 
tiuaWf;fg;gLfpd;wJ. 

𝑋(𝑡) =∑𝐴𝜏

𝐿

𝜏=1

𝑋(𝑡 − 𝜏)∑(𝑡) 

 

ngWNgWfSk; fye;JiuahlYk; 

Njrpa Nrkpg;G> ehzakhw;W tPjk; kw;Wk; 
nghUshjhu tsh;r;rp tPjk; vd;gd 
,t;tha;tpy; khwpfshff; ftdj;jpw; 
nfhs;sg; gLfpd;wd. ,tw;wpy; 
nghUshjhu tsh;r;rp tPjk; rhh;e;j 
khwpahfTk; Vidait rhuh 
khwpfshFk;.  khwpfspd; myF 
%yj;jpid mwpe;J nfhs;tjw;fhf 
Mf;kl;ll; bf;fp Gy;yh; ghpNrhjid 
ftdj;jpw; nfhs;sg;gl;L mk;khwpfspd; 
Nrhjidg;Gs;sptpguk; 5% nghUSz;ik 
kl;lj;jpy; ghpNrhjpf;fg;gl;;lJ. 
,t;tha;tpy; ftdj;jpw; nfhs;sg;gLk; 
Njrpa Nrkpg;G> ehzakhw;W tPjk;> 
kw;Wk; nghUshjhu tsh;r;rp tPjk; 
Nghd;w khwpfs; 1tJ NtWghl;by; 
epiyahdjhf (stationary) 
khw;wkilfpd;wd. vdpDk; nkhj;j 
cs;ehl;L cw;gj;jp tPjk; kl;lk; kw;Wk; 
1tJ NtWghL vd;gdtw;wpy; stationary 
Mf fhzg;gLfpd;wJ. 
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,t;tha;tpy; Njrpa Nrkpg;Gf;Fk; 
nghUshjhu tsh;r;rpf;F kpilapyhd 
ePz;lfhyj; njhlh;gpidf; fz;lwpe;J 
nfhs;s Johansen and Juselius  $l;L 
xUq;fpizT El;gk; gad;gLj;jg; 
gLfpd;wJ. ,e;El;gj;jpidg; gad; 
gLj;Jtjw;F Fiwe;j fhyjh 
kjj;jpidf; nfhz;l khjphpAU njhpT 
nra;ag;gl Ntz;bAs;sJ mjw;F Ma;T 
Kiwapaypy; Fwpg;gpl;Ls;s 
jdbg;gilapy; AIC, SBC Nghd;w 
Nrhjidg; Gs;sptpguq;fs;; vd;gd 
ftdj;jpw; nfhs;sg;gl;L Ie;J fhyjh 
kjq;fisf; nfhz;l khjphpAUf;fs; 
nghUj;jg;gl;ld (ghh;f;f ml;ltiz 1).  

ml;ltizapy; fhyjhkjk; 1 If; 
nfhz;l khjphpAU Fiwe;j AIC kw;Wk; 
SBC ngWkjpfisf; nfhz;Ls;sJ. 
vdNt mk;khjphpAU $l;L 
xUq;fpizTg; ghpNrhjidf;fhf 
ftdj;jpw; nfhs;sg; gLfpd;wJ. vdNt 
,k;khjphpAUTf;fhd Johansen and 

Juselius $l;L xUq;fpizTg; 
ngWNgWfs;; ml;ltiz 2 ,y; 
fhl;lg;gLfpd;wJ.   

ml;ltizapy; At most 2 vd;w 
khjphpAUtpy; Njrpa Nrkpg;G nghUshjhu 
tsh;r;rpAld; xUkpj;Jg; gazpf;fpd;wJ. 
Vnddpy;> Trace statistic kw;Wk; Max – 

Eigen statistic vd;gd 5% mtj;ijg; 
ngWkjpapy; Fiwthff; fhzg; 
gLfpd;wJ. vdNt ,t;tha;tpy; 
ftdj;jpw; nfhs;sg;gLk; rhuh kw;Wk; 
rhh;e;j khwpfs; xd;whf xU jpirapy; 
gazpf;fpd;wd. NkYk; ,t;tha;tpy; 
ftdj;jpw; nfhs;sg;gLk; rhuhkhwpahd 
Njrpa Nrkpg;G nghUshjhu tsh;r;rpf;Ff; 
fhuzkhf mikfpd;wjh vd;gjid 
mwpe;J nfhs;tjw;fhf fpuhq;fh; fhuz 
fhhpa ghpNrhjid Nkw;nfhs;sg;gl;lJ. 
mg;ghpNrhjidapd; ngWNgw;wpid 
ml;ltiz 3 fhz;gpf;fpd;wJ. 

ml;ltiz 3 ehzakhw;W tPjk; vd;w 
khwpapd; epfo;jfTg; ngWkjp 0.7 Mff; 
fhzg;gLfpd;wJ. ,J fpuq;fh; fhuz 
fhhpag; ghpNrhjidapy; ftdj;jpw; 
nfhs;sg;gLk; njhlh;Gila epfo;jfTg; 

ngWkjpahd 5% I tpl mjpfkhff; 
fhzg;gLfpd;wJ. vdNt ehzakhw;W 
tPjk; nghUshjhu tsh;r;rpkPJ vt;tpj 
fhuz fhhpaj;ijAk; nfhz;b 
Uf;ftpy;iy vd;gjidf; fhl;Lfpd;wJ. 

Njrpa Nrkpg;G nghUshjhu tsh;r;rp kPJ 
fhuz fhhpaj; njhlh;gpidg; Ngzpf; 
nfhs;fpd;wjh vd mtjhdpf;fpd;w NghJ 
fpuhq;fh; fhuzfhhpaj; njhlh;Gg; 
ngWNgWfspdbg;gilapy; mjd; epfo;Tg; 
ngWkjp 0.009 Mff; fhzg;gLfpd;wJ 
,J 5% nghUSz;ik kl;lj;jpidtpl 
Fiwthff; fhzg;gLtjdhy; fpuhq;fh; 
fhuzfhhpa ghpNrhjid Kbtpd;gb 
,k;khwp nghUshjhu tsh;r;rpapidj; 
Jhz;Ltjpy; fhuzfhhpaj; njhlh;gpidg; 
Ngzpf; nfhs;fpd;wJ. 

KbTiuAk; rpghhpRfSk; 

nghUspay; fz;Nzhl;lj;jpy; Nrkpg;G 
nghUshjhu tsh;r;rpapidj; 
jPh;khdpf;Fk; fhuzpfspy; kpfTk; Kf;fpa 
khdjhff; fhzg;gLfpd;wJ. ,J 
Kd;ida Ma;Tfs; %yk; cWjpg; 
gLj;jg;gl;Ls;sJ. mjpfhpj;j Nrkpg;G 
nghUshjhu tsh;rpf;Ff; fhuzkhf 
mikfpd;wJ kWGwk; cah; nghUshjhu 
tsh;r;rp mjpf Nrkpg;Gf;Ff; fhuzkhf 
mikfpd;wJ. vdpDk; Nrkpg;Gf;Fk; 
nghUshjhu tsh;r;rpf; Fkpilapyhd 
ePz;lfhy njhlh;G kw;Wk; mtw;Wf; 
fpilapyhd fhuzfhhpaj; njhlh;Gfs; 
Kd;ida Ma;Tfspdhy; kpfTk; 
EZf;fkhf Ma;T nra;ag;gltpy;iy. 
,t;tpilntspia ,t;tha;T 
epth;j;jpj;Js;sJ.  

,t;tha;T Njrpa Nrkpg;Gf;Fk; 
nghUshjhu tsh;r;rpf;Fk; ,ilapyhd 
ePz;lfhyj; njhlh;gpid fz;lwpe;J 
nfhs;tjw;fhf Johansen and Juselius 
$l;L xUq;fpizT El;gj;jpidAk; 
khwpfSf; fpilapyhd fhuzfhhpaj; 
njhlh;gpidf; fz;lwpe;J nfhs;tjw;fhf 
fpuq;fh; fhuzfhhpaj; njhlh;G 
El;gj;jpidAk; ftdj;jpw; nfhz;lJ. 
NkYk; khwpfspd; xUq;fpizTj; 
jd;ikapid fz;lwpe;J nfhs;tjw;fhf 
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Mf;kd;ll; bf;fp Gy;yh; ghpNrhjidAk; 
ftdj;jpw; nfhs;sg;gl;lJ. 

Mf;kd;ll;bf;fp Gy;yh; ghpNrhjid 
apdbg;gilapy; ,t;tha;tpy; ftdj;jpw; 
nfhs;sg;gLk; midj;J khwpfSk; 1tJ 
NtWghl;by; xUq;fpizTf;Fj; jahuhf 
cs;sd. ,e;epiyapy; Johansen and 

Juselius  $l;L xUq;fpizTg; 
ghpNrhjidia gpuNahfpj;jNghJ 
Nrkpg;Gk; nghUshjhu tsh;r;rpAld; 
ePz;lfhyj; njhlh;gpidf; Ngzpf; 
nfhz;Ls;sikia mtjhdpf;f 
Kbe;jJ. NkYk; fpuhq;fh; fhhuz 
fhhpaj; njhlh;gpdbg;gilapy; Nrkpg;G 
nghUshjhu tsh;r;rpf;Ff; fhuzkhf 
mikfpd;wJ vd;gJk;; cWjpg; 
gLj;jg;gl;lJ. vdNt mgptpUj;jp 
nfhs;if tFg;ghsh;fs; Nrkpg;gpid 
Cf;fg;gLj;jf;$ba jpl;lq;fis 
cUtf;fj; Njitahf nfhs;iffis 
cUthf;fpf; nfhs;sNtz;Lk; vd 
,t;tha;T rpghhpR nra;fpd;wJ. 
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ml;ltid 1: cj;jk fhy jhkjk; 

 

ml;ltiz 2: Johansen and Juselius   $l;L xUq;fpizTg; ngWNgWfs; 

 

ml;ltiz 3: fpuq;fh; fhuz fhhpaj; njhlh;G 

 

 

 

Lag AIC SBC 

0 19.37770 19.49133 

1 14.3308* 14.78543* 

2 14.41495 15.21041 

3 14.38635 15.52272 

4 14.46956 15.94684 

5 14.59964 16.41783 

Number of 

Cointegration 

equation 

Trace 

statistic 

0.05 critical 

value 

Max-Eigen 

statistic 

0.05 critical 

value 

None* 44.11614 29.79707 22.64523 21.13162 

At most 1* 21.47091 15.49471 17.72178 14.26460 

At most 2 3.749131 3.841466 3.749131 3.841466 

Excluded Chi-sq  df Prob. 

D(EXR) 2.958037  5 0.7065 

D(SAVINGS) 15.30050  5 0.0092 

All 17.51126  10 0.0638 


