
KALAM -International Research Journal 
Faculty of Arts and Culture  

South Easter University of Sri Lanka 
Volume X Issue 1, 2016 

 

155 
 

jdpahh; khw;wy;fSk; nghUshjhu tsh;r;rpAk;: 
njw;fhrpa ehLfspypUe;jhd mEgtk ; 

A. L. Mohamed Aslam 

Sri Lanka Planning Service Officer 

Ministry of Public Administration 

Sri Lanka 

 

 

Abstract 

The objective of this study is to test the relationship between workers’ remittances and 

economic growth in Sri Lanka, Pakistan, Bangladesh, India and Nepal. In this study, the 

Johansen cointegration technique, and Granger causality test were employed. The findings of 

this study show that workers’ remittances have a positive relationship with the economic 

growth in Sri Lanka, India, Bangladesh, and Nepal, but have a negative relationship with 

Pakistan’s economic growth. In the meantime, this study finds that the bidirectional causality 

between workers’ remittances and economic growth in Sri Lanka and Nepal but there is 

unidirectional causality from workers’ remittances to economic growth in Pakistan, 

Bangladesh and India.  
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mwpKfk; 

njw;fhrpa ehLfspy; fhzg;gLk; 
Ntiyapy;yhg; gpur;rpidf;F rpwe;j 
jPh;thf njhopyhsh; ,lg;ngah;it 
me;ehLfs; Cf;Ftpf;fpd;wd. mjdhy; 
,e;ehLfs; mike;jpUf;Fk; 
gpuhe;jpaj;jpy; ntspehl;L Ntiytha;g;G 
xU Kf;fpa tUkhd cs;sPl;L tskhff; 
nfhs;sg; gLfpd;wJ. ntspehl;L 
Ntiytha;g; gpDhlhf ngw;Wf; 
nfhs;sg;gLk; tUkhdq;fis jkJ 
ehLfspd; nghUshjhuj;jpid 
mgptpUj;jp nra;tjw;fhf ,e;ehLfs; 
gad;gLj;jpf; nfhz;bUf;fpd;wd 
(Siddique et al., 2010). njhopyhsh; 
gztDg;Gjy;fs; Vida %yjd cl; 
gha;r;ry;fshd ntspehl;L Neub 
KjyPL> ntspehl;Lf; fld; kw;Wk; 
ntspehl;L cjtpfs; vd;gd 
itfspypUe;J NtWgl;Lf; 
fhdg;gLfpd;wJ (Shahbaz and Aamir, 

2007). ,NjNtis xU ehL epjpg; 
gpur;rpid> ,aw;if mdh;j;jk; my;yJ 

murpay; Kud;ghLfs; fhzg; 
gLfpd;wNghJ mjid epth;j;jpf;Fk; 
MAjkhf njhopyhsh; gztDg;Gjy;fs; 
fhzg;gLfpd;wJ vd Orozco (2003) 
vd;gth; Fwpg;gpLfpd;whh;. mgptpUj; 
jpaile;J tUfpd;w ehLfspd; gpujhd 
gpur;rpidfspy; xd;whf fhzg;gLtJ 
,wf;Fkjpf;fhd nryTg; gjpyPL kw;Wk; 
Fiwe;jsthd ntspehl;L ehza 
xJf;fk; vd;gdthFk;. ,jid epth;j;jp 
nra;tjpy; ntspehl;L jdpahh; 
gztDg;Gjy;fs; Kf;fpa gq;fhw;W 
fpd;wd. vdNtjhd; nghUspa yhsh;fs; 
ntspehl;L jdpahh; gztDg;Gjy;fs; 
gpujhd ntspehl;L ehza 
xJf;fj;jpw;fhd xU top vdf; 
Fwpg;gpLtJld; ntspehl;L jdpahh; gz 
tDg;Gjy;fspy; Vw;gLfpd;w mjpfhpg;G 
ntspehl;L ehza xJf;fj;jpy; 
Vw;gLfpd;w Fiwtpid rhpg;gLj;jg; 
NghJkhdJ vdf; Fwpg;gpLfpd;wdh;. 
fle;j ,U jrhg;j fhykhf njw;fhrpa 
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ehLfspd; nghUshjhuq;fspy; 
nghUSs;s tifapy; xU VWKfg; 
Nghf;fpid ntspehl;Lj; jdpahh; gz 
tDg;Gjy;fs; gjpT nra;J nfhz;b 
Uf;fpd;wd. ,jw;F mgptpUj;jpaile;J 
nfhz;bUf;Fk; ehLfspypUe;J mgptpUj; 
jpaile;j ehLfs; Nehf;fp njhopYf;fhf 
kf;fs; Fbg;ngah;tJ fhuzkhf 
mikayhk;.  

ntspehl;Lj; jdpahh; khw;wy;fSf;Fk; 
njw;fhrpa ehLfspd; nghUshjhu tsh;r; 
rpf;Fkpilapy; fhzg;gLfpd;w njhlh;G 
Fwpj;J kpff; Fiwe;jsthd jifrhh; 
Ma;TfNs fhzg; gLfpd;wd. ,tw;wpy; 
mjpfkhd Ma;Tfs; FWf;Fntl;L 
my;yJ FOj;juTfis mbg;gilahff; 
nfhz;L ntspehl;L jdpahh; khw;wy;fs; 
nghUshjhu tsh;r;rp kPJ nfhz;Ls;s 
njhlh;gpidf; fz;lwpe;Js;sd. mit 
midj;Jk; fyitg; ngWNgWfisg; 
ngw;Ws;sd. mitfSs; mjpfkhdit 
nghUshjhu tsh;r;rpkPJ ntspehl;Lj; 
jdpahh; khw;wy;fs; Neh;j; jhf;fj;jpidr; 
nrYj;Jtjhff; fz;lwpe;Js;sd. NkYk; 
rpy vjph;jhf;fj;jpidr; nrYj;JtjhfTk; 
fz;lwpe;Js;sd. vdpDk; mit 
Nghjpasthd Ma;Tfs; 
fhzg;gltpy;iy Fwpg;ghf jkpo; 
nkhopapy; ,t;thwhd Ma;Tfs; 
Ma;Tyfj;jpy; ,y;yhikAk; ,t;tha;T 
njhlh;gpy; xU ghhpa ,ilntspahff; 
fhzg;gLfpd;wJ. 
,t;tha;tpilntspapidf; Fiwj;Jf; 
nfhs;Sk; Nehf;fpy; ,t;tha;T 
njw;fhrpa ehLfspd; nghUshjhu 
tsh;r;rp kPJ ntspehl;Lj; jdpahh; 
khw;wy;fs; Vw;gLj;jpAs;s jhf;fj;jid 
kPsTk; typAWj;Jtjid Nehf;fhfff; 
nfhz;L ,t;tha;T 
Nkw;nfhs;sg;gLfpd;wJ. 
,e;Nehf;fj;jpid mile;J 
nfhs;tjw;fhf ghfp];jhd;> ,e;jpah> 
gq;fhsNj\;> ,yq;if kw;Wk; Neghsk; 
Nghd;w ehLfspypUe;J ngwg;gl;l 
fhyj;njhlh; jfty;fs; ftdj;jpw; 
nfhs;sg;gLfpd;wd.  

NkYk; ,t;tha;T mwpKfk;> Kd;ida 
Ma;Tfspd; kPsha;T> Ma;T Kiwapay;> 
Ma;tpd; ngWNgWfSk; fye;Jiu 

ahly;fSk; kw;Wk; KbTiuAk; rpghhpRk; 
vd tifg;gLj;jg;gl;Ls;sJ. 

Kd;ida Ma;Tfspd; kPsha;T 

ntspehl;L gztDg;Gjy;fs; 
nghUshjhu tsh;r;rpkPJ nfhz;Ls;s 
njhlh;Gfs; Fwpj;J gy;NtW jifrhh; 
Ma;Tfs; rh;tNjrhPjpahf 
Nkw;nfhs;sg;gl;bUg;gpDk; mtw;wpy; 
rpytw;iw ,t;tha;T Kd;ida 
Ma;Tfspd; kPsha;thff; ftdj;jpw; 
nfhs;sg;gLfpd;wJ. 

Chami et al. (2003) 113 ehLfspd; 1970 – 
1998 k; Mz;LfSf;fpilg;gl;l 
fhyj;njhlh; jfy;fis mbg;gilahff; 
nfhz;L jdpahh; gztDg;Gjy;fs; 
%yjd mgptpUj;jpf;fhd topKiwah 
vdg; ghpNrhjid nra;tjw;fhf 
gpw;nryTg; gFg;gha;tpDhlhf  
Nkw;nfhz;l Ma;tpy; nghUshjhu 
tsh;r;rp kPJ ntspehl;L jdpahh; 
gztDg;Gjy;fs; nghUs;stifapy; 
vjph; jhf;fj;jpidr; nrYj;JtJ 
fz;lwpag;gl;Ls;sJ. Fayissa kw;Wk; Nsiah 
(2008) vd;gth;fs; 37 Mgphpf;f ehLfspd; 
1980 – 2004 tiuapyhd fhyj;njhlh; 
jfty;fis mbg;gilahff; nfhz;L 
ntspehl;L jdpahh; khw;wy;fs; 
nghUshjhu tsh;r;rp kPJ nfhz;Ls;s 
jhf;fj;jpidf; fz;lwpe;J nfhs;tjw;fhf 
gpw;nryTg; gFg;gha;T El;lfj;jpidg; 
gad;gLj;jp Nkw;nfhz;l Ma;tpy; 
nghUshjhu tsh;r;rp kPJ ntspehl;L 
njhopyhsh; gztDg;Gjy;fs; 
nghUs;stifapy; Neh;f;fzpa 
nry;thf;Fr; nrYj;Jtjhf 
fz;lwpe;Js;shh;fs;. NkYk; ,th;fs; 
epjprhh; gpur; rpidfis vjph;Nehf;Fk; 
Fiw tpUj;jp ehLfSf;F ntspehl;L 
njhopyhsh; gztDg;Gjy;fs; xU ce;J 
rf;jpahff; fhzg;gLfpd;wJ vdTk; 
,th;fs; Fwpg;gpLfpd;wdh;.  

Waheed kw;Wk; Aleem (2008) ghfp];jhd; 
ehl;bd; 1981 – 2006k; Mz;Lfspd; 
fhyj;njhlh; juTfis ftdj;jpw; 
nfhz;L ntspehl;Lj; jdpahh; 
khw;wy;fs; nghUshjhu tsh;r;rpkPJ 
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nfhz;Ls;s jhf;fj;jpidf; fz;lwpe;J 
nfhs;tjw;fhf Cointegration kw;Wk; 
tOr; rhpg;gLj;jy; El;gq;fis 
gad;gLj;jp Nkw;nfhz;l Ma;tpy; 
ePz;lfhyj;jpy; nghUshjhu tsh;r;rpf;Fk; 
ntspehl;L jdpahh; 
khw;wy;fSf;Fkpilapy; vjph;kiwj; 
njhlh;G fhzg;gLtjhfTk; 
FWq;fhyj;jpy; ,k;khwpfSf;fpilapy; 
Neh;f;fzpaj; njhlh;G fhzg;gLtJk; 
fz;lwpe;Js;sdh;. Qayyum et al. (2008) 
vd;gth;fs; ghfp];jhd; ehl;bd; 1973 – 
2007k; Mz;L fhyg;gFjpf;fpilg;gl;l 
fhyj; njhlh; juTfisf; nfhz;L 
ARDL El;gj;jpd; %yk; Nkw;nfhz;l 
Ma;tpy; ntspehl;Lj; jdpahh; 
gztDg;Gjy;fs; nghUshjhu tsh;r;rp 
kw;Wk; tWik vd;gdtw;wpd; kPJ 
nfhz;Ls;s jhf;fj;jpidf; 
fzlwptjid Nehf;fhff; nfhz;L 
Nkw;nfhs;sg;gl;lJ. ,jdbg;gilapy; 
,t;tha;T nghUshjhu tsh;r;rp kw;Wk; 
tWik vd;gditfs; kPJ nghUSs;s 
tifapy; ntspehl;Lj; jdpah; khw;wy;fs; 
Neh;f;fzpaj; jhf;fk; nrYj;JfpwJ 
vd;gJ fz;lwpag;gl;Ls;sJ. Karagoz 
(2009) JUf;fpapy; ntspehl;L 
Ntiytha;g;G %ykhd tUkhdk; 
vt;thW nghUshjhuj;jpy; ePz;lfhy 
jhf;fj;jpid Vw;gLj;Jfpd;wJ vd;gjid 
mwpe;J nfhs;tjw;fhf 1970 – 2005k; 
Mz;LfSf;fpilg;gl;l jfty;fisf; 
nfhz;L Cointegration El;gj;jpidg; 
gad;gLj;jp Nkw;nfhz;l Ma;tpy; 
ntspehl;L Ntiytha;g;gpd; %yk; 
ngw;Wf; nfhz;l tUkhdq;fs; 
ePz;lfhyj;jpy; vjph;nujph; jpirfspy; 
gazpg;gjhf fz;lwpe;Js;sdh;. 

Mohamed (2009) VO MENA ehLfspy; 
njhopyhsh; gztDg;Gjy;fs; 
me;ehLfspd; nghUshjhu tsh;r;rpkPJ 
vt;thwhd jhf;fj;jpidr; nrYj;Jfpd;wJ 
vd;gjidf; fz;lwpe;J nfhs;tjw;fhf 
1975 – 2006k; Mz;LfSf;fpilg;gl;l 
FOj; jfty;fisf; nfhz;L gpw;nryTg; 
gFg;gha;T El;gj;jpy; Nkw;nfhz;l 
Ma;tpy; njhopyhsh; gztDg;Gjy;fs; 
,e;ehLfspd; nghUshjhu tsh;r;rp kPJ 
nghUSs;s tifapy; Neh;j; 
jhf;fj;jpidr; nrYj;Jfpd;wJ. 

,NjNtis Fayissa kw;Wk ; Nasiah (2010) 
vd;gth;fs; gjpndl;L ,yj;jPd; mnkhpf;f 
ehLfspd; 1980 – 2005 tiuapyhd 
fhyg;gFjapy; cs;s juTfis 
Nrfhpj;J gpw;nryT El;gk; %yk; 
Nkw;nfhz;l Ma;tpy; nghUshjhu 
tsh;r;rp kPJ ntspehl;L Ntiytha;g;gpd; 
%yk; ngw;Wf; nfhz;l tUkhdk; 
ePz;lfhyj;jpy; Neh;j;jhf;fj;jpidr; 
nrYj;Jtjhf fz;lwpe;Js;sdh;. NkYk; 
,th;fs; FiwtpUj;jp ehLfspy; 
njhopyhsh; gztDg;Gjy;fs; kw;WnkhU 
epjp %yjdk; vdf; Fwpg;gpl;Ls;shh ;. 
,NjNghd;W Das kw;Wk ; Chowdhury (2011) 
gjpndhU cr;r njhopyhsh; 
gztDg;Gjy;fis cioj;Jf; 
nfhz;bUf;Fk; ehLfspd; 1985 – 2009 k; 
Mz;Lfspy; ngwg;gl;l FOj; 
jfty;fspypUe;J Cointegration kw;Wk; 
,izapil For; ruhrhp Kiw 
El;gq;fisg; gad;gLj;jp Nkw;nfhz;l 
Ma;tpy; njhopyhsh; 
gztDg;Gjy;fSf;Fk; nghUshjhu 
tsh;r;rpf;Fkpilapy; Neh;j; njhlh;G 
fhzg;gLtjhff; fz;lwpe;Js;sdh;. 
NkYk; ,th;fs; njhopyhsh; jdpahh; 
khw;wy;fis nfhs;if tFg;ghsh;fs; 
cw;gj;jpj; Jiw Nehf;fpg; efh;j;j 
Ntz;Lk; vdf; Fwpg;gpLfpd;wdh;.  

,NjNghy; Siddique et al. (2011) 
njw;fhrpa ehLfspy; njhopyhsh; 
gztDg;Gjy;fSf;Fk; nghUshjhu 
tsh;r;rpf;Fkpilapy; cs;s fhuz 
fhhpaj; njhlh;gpid mwpe;J 
nfhs;tjw;fhf 1976 – 2006 f;F 
,ilg;gl;l jfty;fis mbg;gilahff; 
nfhz;L fpuhq;fh; fhuzfhhpaj; njhlh;G 
kw;Wk; VAR khjphpAUtpidg; gad;gLj;jp 
Nkw;nfhz;l Ma;tpy; ,e;jpahtpy; 
njhopyhsh; gatDg;Gjy;fSf;Fk; 
nghUshjhu tsh;r;rpf;Fkpilapy; vt;tpj 
njhlh;Gk; ,y;iy vdTk; gq;fsNjrpy; 
xUtopj; njhlh;Gk; ,yq;ifapy; 
,Utopj; njhlh;Gk; fhzg;gLtjhff; 
Fwpg;gpLfpd;wdh;. Ahmed et al. (2011) 
vd;gth;fs; nghUshjhu tsh;r;rp kPJ 
njhopyhsh; gztDg;Gjy;fs; ePz;l 
kw;Wk; FWq;fhyj;jpy; Vw;gLj;Jk; 
jhf;fj;jpidf; fz;lwpe;j nfhs;tjw;fhf 
1976 – 2009k; Mz;L fhyg;gFjpf;Fs; 
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,ilg;gl;ll juTfisf; nfhz;L ARDL 
$l;L xg;ge;jk; kw;Wk; tOr; rhpg;gLj;jy; 
El;gq;fisg; gad;gLj;jp Nkw;nfhz;l 
Ma;tpy; njhopyhsh; gztDg;Gjy;fs; 
ePz;l kw;Wk; FWq;fhyj;jpy; 
nghUshjhu tsh;r;rp kPJ 
Neh;j;jhf;fj;jpidr; nrYj;Jtjhff; 
fz;lwpe;Js;sdh;.  

Azam kw;Wk ; Khan (2011) njhopyhsh; 
gztDg;Gjy;fSf;Fk; nghUshjhu 
tsh;r;rpf;Fk; ,ilapy; fhzg;gLfpd;w 
njhlh;gpid 1995 – 2010k; 
Mz;LfSf;fpilg;gl;l Mrh;ig[hd; 
kw;Wk; Mh;Nkdpa ehl;bf; fhyj; njhlh; 
jfty;fisf; nfhz;L ,opth;f;f 
gpw;nryT El;gj;jpidg; gad;gLj;jp 
Nkw;nfhz;l Ma;tpy; njhopyhsh; 
gztDg;Gjy;fs; nghUshjhu tsh;r;rp 
kPJ Neh;j;jhf;fj;jpidr; nrYj;Jtjhf 
fz;lwpe;Js;sdh;. mj;Jld; njhopyhsh; 
gztDg;Gjy;fis Cf;Ftpf;f$ba 
nfhs;iffis nfhs;if tFg;ghsh;fs; 
cUthf;fp Cf;fg;gLj;j Ntz;Lk; vd 
Fwpg;gpLfpd;wdh;. vdNt njhFg;ghf 
Nehf;Fk;NghJ Nkw;Fwpg;gplg;gl;l 
Ma;Tfspy; Ma;thsh;fs; jkJ Ma;T 
Nehf;f vy;iyapy; epd;Wnfhz;L 
gy;NtW El;gq;fisg; gad;gLj;jp 
fyitg; ngWNgWfisg; ngw;Ws;sdh;. 
vdNt ,t;tha;tpy; fhzg;gLfpd;w 
Ma;tpilntspapid epth;j;jpg; 
gjw;fhfNt ,t;tha;T Nkw; 
nfhs;sg;gLfpd;wJ.  

Ma;T Kiwapay; 

Ma;Tf;fhf ftdj;jpw; nfhs;sg;gl;l 
ehLfspd; tpj;jpahrkhd 
Mz;Lfhyg;gFjpfspd; fhyj;njhlh; 
juTfs; gad;gLj;jg;gl;Ls;sd. 
me;jtifapy; ghfp];jhd;> ,e;jpah> 
gq;fhsNj\; Nghd;w ehLfspypUe;J 1985 
– 2014k; Mz;L fhyg;gFjpfSf;fhd 
juTfSk; ,yq;ifapypUe;J 1990 – 
2014k; Mz;L fhyg;gFjpf;fhd 
juTfSk;> Neghsj;jpd; 1984-2014k; 
Mz;L fhyg;gFjpfSf;fpilg;gl;l 
jfty;fSk; gad;gLj;jg;gl;Ls;sd. 
midj;J juTfSk; cyf tq;fpapd; 
juTj; jsj;jpypUe;J ngwg;gl;Ls;sd.  

,t;tha;tpy; ftdj;jpw; nfhs;sg;gLfpd;w 
Nfhl;ghL kw;Wk; jifrhh; 
Ma;Tfspdbg;gilapy; nghUshjhu 
tsh;r;rpapy; njhopyhsh; 
gztDg;Gjy;fs; Vw;gLj;Jk; 
jhf;fj;jpidf; fz;lwpe;J nfhs;tjw;fhf  
nfhg;- lf;s]; cw;gj;jpj; njhopw;ghl;L 
tbtk; ftdj;jpw; nfhs;sg;gl;L 
Ma;Tfs; Nkw;nfhs;sg;gl;Ls;sd. 
mj;njhopw;ghl;L tbtNk ,t;tha;tpYk; 
ftdj;jpw; nfhs;g;gl;Ls;sJ. 
mj;njhopw;ghl;L tbtk; tUkhW: 

𝑌 = 𝑓(𝐴, 𝐿, 𝐾)………. (1) 

,q;F: Y – nkhj;j cs;ehl;L cw;gj;jp> 
L - nkhj;j Copag; gil> K – Kyjd 
,Ug;G> A – nkhj;j fhuzp tpisjpwd ; 

njhopw;ghL (1) ,ypUe;J 
,t;tha;Tf;fhd nghUspaysit 
khjphpia cUthf;Fk;NghJ mJ 
gpd;tUkhW ngwg;gl;lJ. ,k;khwpfs; 
midj;Jk; klf;if tbtj;jpy; khw;wPL 
nra;ag;gl;L ftdj;jpw; 
nfhs;sg;gl;Ls;sd.  

𝑌𝑡 =  𝛽0 +  𝛽1𝐿𝑡 + 𝛽2𝐾𝑡 + 𝛽3𝑅𝑡 + 𝜀𝑡 ……. (2) 

,q;F: 𝜀𝑡- tOTWg;G> 𝐿𝑡- nkhj;j 
Copag;gil> 𝐾𝑡- nkhj;j %yjd ,Ug;G>  
𝑅𝑡- njhopyhsh; gztDg;Gjy;fs;  
(jdpahh; khw;wy;fs;) 

,t;tha;tpy; khwpfspd; epiyahd 
jd;ikapid ghpNrhjid nra;J 
nfhs;tjw;fhf Mf;kd;l;ll; bf;fp Gy;yh; 
kw;Wk; gpy;g;]; ngh;uhd; myF %yr; 
Nrhjidfs; ftdj;jpw; nfhs;sg;gl;ld. 
NkYk; njhopyhsh; gztDg;Gjy;fs; 
nghUshjhu tsh;r;rp kPJ nfhz;Ls;s 
njhlh;gpidf; fz;lwpe;J nfhs;tjw;fhf 
n[hfhd;rd; kw;Wk; [_];nrypa\; $l;L 
xUq;fpizg;G (Johansen and Jeuuselius 

Cointegration) Ma;T El;gk; 
gad;gLj;jg;gl;lJ. mj;Jld; khwpfSf; 
fpilapyhd fhuz fhhpaj; 
njhlh;gpidf; fz;lwpe;J nfhs;tjw;fhf 
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fpuhq;fh; fhuzfhhpaj; (Granger 

Causality) Ma;T El;gk; gad;gLj;jg;gl;J.  

NkYk; jdpahh; gztDg;Gjy;fs; 
nghUshjhu tsh;r;rpkPJ Vw;gLj;jpAs;s 
jhf;fj;jpidf; fz;lwpe;J nfhs;tjw;fhf 
,opth;f;f gpw;nryT kjpg;ghidf; 
nfhz;l gy;khwp gpw;nryTr; rhh;G 
ftdj;jpw; nfhs;sg;gl;lJ  

ngWNgWfSk; fye;JiuahlYk; 

,t;tha;tpy; ftdj;jpw; nfhs;sg; 
gLfpd;w midj;J khwpfSk; ve;j 
xUq;fpidT thpirapy; 
xUq;fpizfpd;wd. vd;gjidf; 
fz;lwpe;J nfhs;tjw;fhf ADF kw;Wk; 
PP myF %yr; Nrhjidfs; gad; 
gLj;jg;gl;ld mtw;wpd; ngWNgWfis 
gpd;tUk; ml;ltiz fhl;Lfpd;wJ. 

ml;ltiz -1: khwpfspd; myF%yr; Nrhjidg; ngWNgWfs ; 

e
hL

f
s
; 

k
hw
pf
s
; 

ADF ghpNrhjid PP ghpNrhjid 

I(0) I (1) I(0) I(1) 

C
 

C
&

T
 

C
 

C
&

T
 

C
 

C
&

T
 

C
 

C
&

T
 

,
y
q
;i

f
 

Y -2.55 -0.14 -3.98 -4.94 -2.34 0.40 -3.98 -5.13 
L -1.02 -2.69 -6.42 -6.45 -1.90 -2.59 -8.94 -11.88 
K 2.08 -0.57 -3.63 -4.05 2.17 -0.19 -3.60 -4.18 
R 1.46 -2.54 -5.26 -5.44 -0.33 -2.77 -5.31 -5.67 

,
e
;j
pa
h Y -1.69 -0.48 -3.97 -4.94 -1.37 -0.42 -3.97 -4.94 

L -2.46 -1.39 -3.78 -4.12 -2.31 -1.02 -3.83 -4.26 
K 1.89 -1.91 -4.31 -4.79 1.89 -1.24 -4.31 -4.79 
R 1.62 -1.85 -6.28 -7.18 1.49 -2.43 -6.16 -7.13 

g
q
;f
hs

N
j
\
; 

Y 2.43 -0.03 -3.95 -5.21 -1.35 -0.27 -3.95 -5.21 
L 1.99 -1.89 -4.67 -5.95 -0.45 -1.76 -4.63 -5.91 
K 0.31 -2.29 -3.53 -3.50 -0.05 -1.62 -3.56 -3.50 
R 1.65 -0.24 -4.27 -5.89 -0.03 -1.33 -4.21 -5.02 

g
hf
p]
;j

hd
; 

Y -2.55 -2.40 -3.95 -4.34 -2.34 -2.38 -3.92 -4.34 
L 1.18 -1.09 -5.01 -5.35 1.32 -1.09 -5.01 -5.38 
K -1.96 -3.15 -3.43 -3.43 -1.42 -2.03 -3.01 -3.49 
R 0.16 -0.46 -4.13 -4.46 -0.07 -0.61 -4.13 -4.39 

N
e
g
hs
k
; 

Y -1.00 -0.65 -2.94 -3.35 -0.45 -1.45 -3.65 -3.58 
L 0.91 -1.67 -5.32 -5.60 1.64 -1.38 -5.33 -8.66 
K -1.34 -0.33 -2.79 -3.57 -1.34 -0.36 -5.81 -6.12 
R 0.68 -1.86 -4.91 -5.03 1.20 -1.92 -4.90 -5.42 

%yk;: ,uz;lhk; epiyj; juTfspypUe;J fzpg;gplg;gl;lit 

ml;ltiz -1 ,t;tha;tpy; ftdj;jpw; 
nfhs;sg;gLfpd;w khwpfspd; epiyahd 
jd;ik gw;wpa jfty;fisf; 

fhl;Lfpd;wJ. ,jdbg;gilapy; ADF 
kw;Wk ; PP ghpNrhjidg; ngWNgWfis 
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1%> 5%> 10% mtj;ijg; ngWjpAld; 
xg;gpLk;NghJ midj;J khwpfSk; 
KjyhtJ NtWghl;by; epiyNgwhd 
jd;ikapidf; ngw;Wf; nfhs;fpd;wJ. 
NtWthh;j;ijapy; $Wtjhapd; midj;J 
khwpfSk; KjyhtJ NtWghl;by; 
ePz;lfhy $l;L xUq;fpizTjf;Fj; 
jahuhf cs;sd vdf; $wyhk;. 
,t;tha;tpd; gpujhd Nehf;fkhff; 
fhzg;gLtJ njhopyhsh;  

gztDg;Gjy;fs; ,q;F 
Fwpg;gplg;gLfpd;w ehLfspd; nghUshjhu 
tsh;r;rp kPJ ePz;lfhyj; njhlh;gpidg; 
Ngzpf; nfhs;fpd;wjh vd;gjidf; 
fz;lwptjhFk; ,jw;F Johansen kw;Wk; 
Jeuuselius (1990) $l;L xUq;fpizT 
El;gk; 1tJ fhyjhkjj;jpy; ftdj;jpw; 
nfhs;sg;gl;lJ. ,jid gpd;tUk; 
ml;ltiz fhl;Lfpd;wJ.  

ml;ltiz – 2: khwpfSf;fpilapyhd $l;L xUq;fpizT ngWNgWfs 

e
hL
f
s
; #dpaf; 

fUJNfhs;  
No. of 

(CES) 

Trace 
Gs;sptpguk; 

5% 
mtj;ijg; 
ngWkjp 

Max. Eigen 

value 
Gs;sptpguk; 

5% 
mtj;ijg; 
ngWkjp 

g
hf
p]
j

hd
; 

None* 71.783 63.876 32.490 32.118 
At most 1 39.293 42.915 15.539 25.823 
At most 2 23.754 25.872 14.140 19.387 

,
e
;j
pa

h 

None* 58.400 40.175 38.848 24.159 

At most 1 19.552 24.276 9.327 17.797 

At most 2 10.225 13.321 6.653 11.225 

g
q
;f
hs

Nj
\
 None* 48.481 40.175 28.614 24.159 

At most 1 19.867 24.276 13.294 17.797 

At most 2 6.573 12.321 5.578 11.225 

,
y
q
;i

f
 

None* 56.174 40.175 36.339 24.159 

At most 1 19.835 24.276 14.328 17.797 

At most 2 5.507 12.321 4.654 11.225 

Ne
g
hs k
; 

None* 86.290 63.876 32.490 32.118 

At most 1 41.488 42.915 15..539 25.823 

At most 2 19.696 25.872 14.140 19.387 

%yk;: ,uz;lhk; epiyj; juTfspypUe;J fzpg;gplg;gl;lit 

Nkw;gb ml;ltiz – 2 ,y; ftdj;jpw; 
nfhs;sg;gLfpd;w khwpfspd; $l;L 
xUq;fpizTj; jd;ikapid xt;nthU 
ehLfshff; fhl;Lfpd;wd. me;jtifapy; 
,q;F ftdj;jpw; nfhs;sg;gLfpd;w 
midj;J ehLfspYk; njhopyhsh; gz 
mDg;Gjy;fs; me;ehLfspd; nghUshjhu 

tshr;rpAld; ePz;lfhyj; njhlh;gpidg; 
Ngzpf;nfhs;tjid mtjhdpf;f 
Kbfpd;wJ gpd;tUk; ml;ltiz 
njhopyhsh; gztDg;Gjy;fs; 
ePz;lfhyj;jpy; vtthwhd njhlh;gpidg; 
Ngzpf; nfhs;fpd;wJ vd;gjidf; 
fhl;Lfpd;wJ. 
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ml;ltid – 3: xt;nthU ehLfspdJk; gpw;nryTg; ngWNgWfs; 

k
hw
pf
s
; 

,yq;if ,e;jpah ghfp];jhd; gq;fhsNj\; Neghsk; 

C
o

.e
ff
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P
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00
0 

2.
20
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59
 

0.
00
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2.
66
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9.
86
9 

0.
00
0 

L 

0.
84
3 

1.
94
3 

0.
06
6 

1.
07
2 

9.
05
1 

0.
00
0 

1.
12
5 

15
.8
09
 

0.
00
0 

0.
01
9 

2.
87
3 

0.
00
8 

0.
73
8 

2.
12
1 

0.
04
3 

K 

0.
03
7 

1.
75
6 

0.
09
4 

0.
42
9 

11
.9
09
 

0.
00
0 

0.
32
1 

5.
16
0 

0.
00
0 

0.
21
9 

2.
17
2 

0.
04
0 

0.
70
5 

19
.1
04
 

0.
00
0 

R 

0.
40
8 

4.
98
3 

0.
00
0 

0.
03
3 

2.
39
4 

0.
02
5 

-0
.0
43
 

-3
.1
86
 

0.
00
4 

0.
05
6 

1.
98
4 

0.
05
9 

0.
04
9 

1.
74
4 

0.
09
3 

A
d

j.R
2

 

0.981 0.998 0.989 0.998 0.997 

D
.W

 

1.362 1.583 1.710 1.641 1.537 

F
- statistic

 

424.011(0.000) 
5008.818 
(0.000) 

878.283(0.000) 
4582.622 
(0.000) 

4692.101(0.000) 

%yk;: ,uz;lhk; epiyj; juTfspypUe;J fzpg;gplg;gl;lit 
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,t;tl;ltizapd; mbg;gilapy; ,q;F 
ftdj;jpw; nfhs;sg;gLk; njhopyhsh; 
gztDg;gPLfs; ghfp];jhd; ehl;bd; 
nghUshjhu tsh;r;rpAld; vjph;f;fzpag; 
Nghf;fpidAk; Vida ehLfSld; 
Neh;f;fzpag; Nghf;fpidAk; 
nfhz;Ls;sikia mtjhdpf;f 
$bajhf cs;sJ. Vnddpy; 
Neh;f;fzpaj; njhlh;gpidf; nfhz;l 
ehLfspy; mjpfhpj;Jr; nry;Yk; 
njhopyhsh; gztDg;gPLfs; me;j ehl;L 
kf;fspd; nfhs;tdT Mw;wy;fis 
mjpfhpf;fpd;wJ. ,J me;ehLfspd; 
nghUshjhuj;jpy; Efh;tpid mjpfhpf; 
fpd;wJ. mNjNtis njhopyhsh; 
gztDg;gPLfs; me;ehl;bd; %jdj;jp 
idAk; Jz;Lfpd;wJ %yjdKk; 
Efh;Tk; Jhz;lg;gLfpd;wNghJ mit 
cw;gj;jpia Jhz;Lfpd;wd. kWGwk; 
,t;Tw;gj;jp Jhz;lyhdJ nghUshjhu 
tsh;r;rpiaj; Jhz;Lfpd;wJ. kWGwk; 
ghfp];jhd; ehl;by; njhopyhsh; 
gztDg;gPLfs; me;ehl;bd; nghUshjhu 
tsh;r;rpAld; vjph;j; njhlh;gpidg; 
NgZfpd;wJ. ,e;epiyik ,t;thaptpd; 
Kd;ida Ma;Tfspd; kPsha;Tg; 
gFjpapy; ftdj;jpw; nfhs;sg;gl;l 
Ma;thsh;fshy; ghfp];jhd; ehl;by; 
Nkw;nfhs;sg;gl;l Ma;TfSld; 
xj;Jg;Nghtjid mtjhdpf;f 
Kbfpd;wJ. ,t;thW vjph;j; njhlh;G 
fhzg;gLtjw;fhd rhj;jpakhd 

fhuzq;fshf ,e;ehL cah;uf 
nghUl;fs; kPJ jkJ Efh;T 
ehl;lj;jpidf; nfhz;bUg;gjdhy; 
cs;ehl;L nghUshjhuj;jpd; cw;gj;jp 
Jhz;lg;glhky; ,wf;Fkjp Jhz;lg; 
gl;bUf;fyhk;. mj;Jld; kw;WnkhU 
fhuzj;ijf; Fwpg;gpLtjhapd; ,e; 
ehl;bypUe;J %isrhypfs; mjpf 
khdth;fs; ntspNawpapUf;fyhk; ,J 
nghUshjhu tsh;r;rpia gpd;js;sf;$ba 
fhuzpfspy; kpf Kf;fpakhdjhff; 
nfhs;syhk;. Vnddpy; mjpfsthd 
%isrhypfs; ntspNaw;wk; kdpj 
%yjdj;jpd; kPJ vjph;jhf;fj;jpidr; 
nrYj;Jk; mj;Jld; %isrhypfspd; 
ntspNaw;wk; fhuzkhf epjpr; 
Rw;Nwhl;lk; ghjpg;gile;J KjyPL 
ghjpf;fg;glyhk;. vdNt ,t;thwhd 
fhuzpfspdhy; njhopyhsh; gztDg;gPL 
ghfp];jhd; ehl;bd; nghUshjhuj;jpy; 
vjph; jhf;fj;ijr; nrYj;papUf;fyhk;. 

njhopyhsh; gztDg;gPLfs; nghUshjhu 
tsh;r;rpAld; nfhz;Ls;s fhuz fhhpaj; 
njhlh;gpyhd jpirapid mwpe;J 
nfhs;tjw;fhf Granger (1969) vd;gthpd; 
El;gk; 1tJ fhyjhkj ,ilntspapy; 
,t;tha;tpy; ftdj;jpw; 
nfhs;sg;gLfpd;wJ. ,jid gpd;tUk; 
ml;ltiz fhl;Lfpd;wJ.  

 

ml;ltiz- 3: fpuq;fh; fhuz fhhpaj; njhlh;Gg; ngWNgWfs; 

ehLfs; khwpfs; F- Gs;sptpguk; epfo;jfT 

,yq;if 
Rem. does not Granger cause GDP 3.786 0.063 
GDP does not Granger cause Rem. 7.956 0.009 

ghfp];jhd; 
Rem. does not Granger cause GDP 5.562 0.026 
GDP does not Granger cause Rem. 2.066 0.163 

,e;jpah 
Rem. does not Granger cause GDP 10.453 0.003 
GDP does not Granger cause Rem. 1.381 0.251 

gq;fhsNj\; 
Rem. does not Granger cause GDP 3.078 0.091 
GDP does not Granger cause Rem. 0.076 0.785 

Neghsk; 
Rem. does not Granger cause GDP 5.967 0.021 
GDP does not Granger cause Rem. 4.021 0.055 

%yk;: ,uz;lhk; epiyj; juTfspypUe;J fzpg;gplg;gl;lit 
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ml;ltiz -4 njhopyhsh; gztDg;gPL 
kw;Wk; nghUshjhu tsh;r;rp 
vd;gitfSf;fpilapyhd fpuq;fs; 
fhuz fhhpaj; njhlh;gpidf; 
fhl;Lfpd;wJ. me;jtifapy; ,yq;if 
kw;Wk; Neghsj;jpy; njhopyhsh; 
gztDg;gPLfSf;Fk; nghUshjhu 
tsh;r;rpf;Fkpilapy; ,ul;il topf; 
fhuz fhhpaj; njhlh;G 
fhzg;gLtjhfTk; Vida ehLfspy; 
njhopyhsh; gztDg;gPLfspypUe;J 
nghUshjhu tsh;r;rp kPJ xw;iw topf; 
fhuzfhhpaj; njhlh;G fhzg;gLtjhfTk; 
fz;lwpag;gl;Ls;sJ.  

KbTiuAk; rpghhpRfSk ; 

,t;tha;T njhopyhsh; gztDg;gPLfs; 
Ie;J njw;fhrpa ehLfshd ,yq;if> 
,e;jpah> ghfp];jhd> gq;fhsNj\; 
kw;Wk; Neghsk; Nghd;w ehLfspd; 
nghUshjhu tsh;r;rp kPJ vt;thwhd 
jhf;fj;jpidr; nrYj;Jfpd;wJ vd;gjid 
fz;lwpe;J nfhs;tjw;fhfTk; 
,k;khwpfSf;fpilapyhd fhuz 
fhhpaj;njhlh;gpid fz;lwpe;J 
nfhs;tjw;fhfTk; Nkw;nfhs;sg;gl;lJ. 
,jw;fhf ,e;ehLfspypUe;J 
Fwpj;njhJf;fg;gl;l ntt;NtW 
fhyg;gFjpfspd; fhyj;njhlh; 
jfty;fisf; nfhz;L $l;L 
xUq;fizT El;gk; kw;Wk; fpuhq;fh; 
fhuz fhhpaj; njhlh;G ftdj;jpw; 

nfhs;sg;gl;L ,t;tha;T Nkw ; 
nfhs;sg;gl;lJ. ,jdbg;gilapy; 
ghfp];jhd; ehl;il jtph;j;J Vida 
ehLfspd; nghUshjhu tsh;r;rpAld; 
njhopyhsh; gztDg;gPLfs; ePz;l 
fhyj;jpy; Neh;j;njhlh;gpidg; NgZtJ 
fz;lwpag;gl;lJ. mNjNghy; ,yq;if 
kw;Wk; Neghsj;jpy; ,ul;iltopf; fhuz 
fhhpaj; njhlh;Gk; Vida ehLfspy; 
xw;iw topf; fhuz fhhpaj; njhlh;Gk; 
fhzg;gLtJ fz;lwpag;gl;lJ. vdNt 
,t;tha;T ,e;ehLfspd; nfhs;if 
tFg;ghsh;fSf;F gpd;tUk; rpghhpRfis 
Kd;itf;fpd;wJ. 

1. ,e;ehLfspy; njhopyhsh; 
gztDg;gPLfis 
Cf;Ftpg;gjw;fhf Vw;gLfpd;w 
ghpkhw;Wr; nrytPLfis 
Fiwg;gjw;fhd nfhs;iffis 
tFj;Jf; nfhs;sy; Ntz;Lk;. 

2. njhopyhsh; gztDg;gPL 
vjph;f;fdpa njhlh;gpidg; 
NgZk; ghfp];jd; Nghd;w 
ehLfs; Vw;Wkjpia 
Cf;Ftpg;gjw;fhd 
eltbf;iffis 
Nkw;nfhs;tJld; jkJ 
ehl;bypUe;J %isrhypfs; 
ntspNaWjid jLg;gjw;fhd 
Cf;Ftpg;Gj; jpl;lq;fis 
Nkw;nfhs;s Ntz;Lk;.    
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