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 Ma;Tr;RUf;fk;  

,t;tha;thdJ ,yq;ifapd; mur nghJr;nrytpw;Fk; mur tup tUkhdj;jpw;Fk; 
,ilapyhd njhlu;gpidf; fz;lwptjid Nehf;fkhff; nfhz;Ls;sJ. 1990-2017k; 
Mz;L tiuahd fhyj;njhlu; juTfs; ,t;tha;tpw;fhf gad;gLj;jg;gl;Ls;sd. 
,t;tha;tpd; rhu;e;jkhwpahf mur nghJr;nryT vLj;Jf;nfhs;sg;gl;Ls;sJld; 
mur tup tUkhdk;> gztPf;fk;> mur nghJg;gLfld;> rdj;njhif Nghd;wit 
rhuh khwpfshfTk; vLj;Jf;nfhs;sg;gl;Ls;sJ. ,k; khwpfSf;F ,ilapyhd 
njhlu;Gfisg; guPl;rpg;gjw;fhf tiuglq;fSk; myF %y Nrhjid> n[hfhd;rd; 
$l;L xUq;fpizT El;gk;> tOr;rupg;gLj;jy; khjpupAU> fhuzfhupaj;njhlu;G 
Nghd;w nghUspaysit El;gq;fSk; gad;gLj;jg;gl;Ls;sd.  

ePz;lfhyg; Nrhjid %ykhf mur nghJr; nrytpd; kPJ mur tup tUkhdk;> 
mur nghJg;gLfld; Nghd;w khwpfs; Neu;fzpaj; njhlu;gpidAk; gztPf;fk;> 
rdj;njhif Nghd;w khwpfs; vjpu;fzpaj; njhlu;gpidAk; nfhz;Ls;sd vdf; 
fz;lwpg;gl;Ls;sJ. mur tup tUkhdj;jpy; Vw;gLk; xU tPj mjpfupg;G mur 
nghJr; nrytpy; ruhrup 6.756 tPj mjpfupg;igAk; mur nghJgLfldhdJ xU 
tPjj;jpdhy; mjpfupf;Fk; NghJ mur nghJr; nrytpy; ruhrhp 2.182 tPj 
mjpfupg;igAk; Vw;gLj;Jk;. Efh;T tpiyr; Rl;nlz;zpy; Vw;gLk; xU tPj 
mjpfupg;G mur nghJr; nrytpid ruhrupahf 3.497 tPjj;jhy; Fiwtilar; 
nra;Ak;. mNjNghy;; rdj;njhifahdJ xU tPjj;jpdhy; mjpfupf;Fk; NghJ mur 
nghJr;nrythdJ ruhrupahf 10.685 tPjj;jpdhy; FiwtilAk;;. ehl;bd; 
nghUshjhu Kd;Ndw;wj;ij Vw;gLj;Jk; tifapy; mur nghJr;nryT kw;Wk; mur 
tup tUkhdk; njhlu;ghd rpwe;j nfhs;iffis ehl;by; eilKiwg;gLj;JtJ 

rpwg;ghdjhFk;. 

Kjd;ikr; nrhw;fs;: mur nghJr; nryT> mur tup tUkhdk;> gztPf;fk;> mur 
nghJgLfld;> rdj;njhif 
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Abstract in English 

This study is to find the relationship between government expenditure and government 

tax revenue in Sri Lanka, using time series data from 1990-2017.  Public expenditure 

was used as the dependent variable in the model while tax revenue, inflation, public 

debt, and population were the independent variables considered. Stationarity of the time 

series was tested employing Augmented Dickey–Fuller (ADF) unit root. Johansen’s 

maximum likelihood estimation of the parameters of a co-integrating equation was 

employed to examine long-run relationship between the variables. In addition, Granger 

causality test was performed to identify the causal relationship between public 

expenditure and selected independent variables. The results confirmed the existence of 

long-run relationship between the public expenditure and tax revenue. The presence of a 

unidirectional causality between government expenditure and tax revenue was reveled 

through the results. The study outcomes suggest the necessity of constructive policy 

decisions pertaining to government revenue and expenditure in view of promoting the 

Sri Lankan economy. 

Keywords: Public Expenditure, Tax Revenue, Inflation, Public Debt, Population 

mwpKfk; 

Ngupdg;nghUspay; vd;gJ nghUshjhu Kiwikapd; eltbf;ifia my;yJ 
nghUshjhu khwpfis KOikahf Nehf;fp Muha;tjhFk;. me;jtifapy; Ngupdg; 
nghUspaypy; cs;slf;fg;gLk; gy;NtW fhuzpfSs; mur nghJr; nryT kw;Wk; 
mur tup tUkhdk; vd;gd kpf Kf;fpakhd fhuzpfshFk;. ,yq;ifiag; 
nghWj;jtiuapy; ,d;iwa fhy fl;lj;jpy; mur nghJr; nrythdJ Kd;ida 
fhyg;gFjpia tpl kpf Ntfkhf mjpfupj;Jf; nfhz;L nry;fpd;wJ. ,t;thW 
mur nrytpd; mjpfupg;gpw;F ehl;bDila mur tup tUkhdNk Kf;fpa gq;if 
tfpf;fpd;wJ vdyhk;. Vnddpy; tup tUkhdj;jpd; kPs;gpujpaPNl mur nrytpdk; 
vdf; $wg;gLfpd;;wJ. vdNt ,yq;ifapy; mur nghJr; nrytpw;Fk; mur tup 
tUkhdj;jpw;Fk; ,ilapyhd njhlu;igf; fz;lwptJ kpf Kf;fpakhdnjhd;whFk;.  

xU ehl;bd; murhq;fk; kf;fspd; tho;ifj; juj;ijg; NgZtjw;Fk; tho;ifj; 
juj;ijg; gbg;gbahf mjpfupg;gjw;Fk; nrytpid Nkw;f;nfhs;fpd;wJ. ,JNt 
mur nghJr;nrythFk; (guNk];tud;> 2013). me;jtifapy; ehl;Lkf;fspd; 
nka;tUkhdj;ij mjpfupg;gjw;fhf muR jdJ nryTfis Neubahf 
khdpaq;fs; %ykhfTk; kiw Kfkhf njhopy; tha;g;G nfhLg;;gdTfshfTk; 
kf;fSf;F toq;Ffpd;wJ vdyhk;. mur nghJr; nryTfNs mur nghJ ,Wjp 
Efu;Tr; nryTfs; vdTk; miof;fg;gLfpd;wd. Xu; murhdJ jdJ Ml;Gy 
vy;iyf;Fs; thOfpd;w kf;fSf;F r%f ed;ikia Vw;gLj;Jk; Nehf;Fld;; 
nra;ag;gLk; nryTfshf ,it fhzg;gLfpd;wd. 20 Mk; Ehw;whz;bd; 
Kw;gFjpapy; [hd; Nkdhu;l; nfapd;]; vd;gtu; nghUshjhuj;jpy; tUkhd 
msitAk; mjd; guk;;giyAk; jPu;khdpg;gjpy; mur nghJr; nrytPdq;fspd; 
gq;fhdJ kpf Kf;fpakhdJ vd;fpd;whu; (guNk];tud;> 2010).  
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,yq;ifahdJ mgptpUj;jpaile;J tUfpd;w ehlhff; fhzg;gLtJld; 
jw;fhyj;jpy; mur nghJr; nrythdJ kpfTk; jPtpukhf mjpfupj;Jf; nfhz;L 
nry;fpd;w Nghf;if fhl;Lfpd;wJ (tiuglk; 1). 2009Mk; Mz;bw;F Kw;gl;l 
fhyg;gFjpahd Aj;j fhyg;gFjpapy; ghJfhg;G fUjp mur nrythdJ 
mjpfkhff; fhzg;gl;lJ. vdpDk; 2009,w;F gpw;gl;l fhyj;jpy; Aj;jk; epiwT 
ngw;Wk; mur nrythdJ mjpfhpj;Nj fhzg;gLfpd;wJ. 1977k; Mz;L ,yq;ifg; 
nghUshjhuk; jhuhskakhf;fg;gl;lijj; njhlu;e;J tu;j;jf mbg;gilapyhd 
,wf;Fkjp mjpfupg;G> ,aw;if mdu;j;jk;> Aj;jk; Nghd;wtw;wpd; fhuzkhf mur 
tup tUkhdKk; mur nryTk; Kd;ida Mz;LfNshL xg;gpLkplj;J njhlu;e;J 
mjpfupj;Jf; nfhz;Nl nry;fpd;wJ. 2014k; Mz;bw;F gpd;du; ,t; mur nrytpd; 
mjpfupg;ghdJ 2009k; Mz;NlhL xg;gpLk; NghJ tuyhW fhzhj mstpw;F cau; 
epiyapy; fhzg;gLfpd;wJ. 2015,y; ,lk; ngw;w ,Utifahd Nju;jy; 
Kiwikapd; fhuzkhfTk;; murpay; je;jpNuhghar; nraw;ghLfis Kd;ndLf;f 
Nkw;f;nfhs;sg;gl;l Xa;T+jpa nfhLg;gdT> fy;tp kPjhd nrytPdk;> Rfhjhu 
Nkk;ghl;Lj;jpl;lq;fs;> tPjp Gduikg;Gr; nraw;ghLfs;> Copa rk;gs cau;T 
Nghd;w tplaq;fspy; Vw;gl;l mjpfupg;Gk; ,t; mur nrytpd; mjpfupg;gpw;F 
fhuzkhfpd. 

vdNt ,yq;ifapy; mur nghJr; nrytPdj;jpd; kPJ mur tup tUkhdk; kw;Wk; 
Vida fhuzpfshd gztPf;fk;> rdj;njhif> mur nghJg;gLfld; vd;gd 
vj;jifa jhf;fk; nrYj;Jfpd;wJ vd;gijf; fz;lwptNjhL 
,f;fhuzpfSf;fpilapyhd FWq;fhy kw;Wk; ePz;lfhyj; njhlu;Gfisf; 
fz;lwptJld;> ,f;fhuzpfSf;fpilapyhd fhuzfhupaj; njhlu;gpidAk; 
fz;lwptNj ,t;tha;tpd; Nehf;fkhFk;. 

tiuglk; 1: mur tUkhdk; kw;Wk; nghJr; nrytpd; Nghf;F 1990-2018 

 
%yk;: ,yq;if kj;jpa tq;fp Mz;lwpf;if (2019) 
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fle;jfhy Ma;Tfspd; kPsha;T  

mur nghJr; nrytPdj;jpw;Fk; mur tup tUkhdj;jpw;Fk; ,ilapyhd njhlu;G 
gw;wp; gy;NtW ehLfspd; juTfisf; nfhz;L gy;NtW Ma;Tfs; 
Nkw;f;nfhs;sg;gl;Ls;sd. mtw;wpd; KbTfshf ,t;tpU fhuzpfSf;FkpilNa 
FWq;fhy kw;Wk; ePz;lfhy njhlh;Gfs; fz;lwpag;gl;Ls;sd. mNjNtis 
khWgl;l KbTfSk; ngwg;gl;Ls;sd. mNj Nghd;W mur nghJr; 
nrytPdj;jpw;Fk; mur tup tUkhdj;jpw;Fk; ,ilapyhd xUtop kw;Wk; ,Utop 
fhuzfhupaj;njhlu;G cz;L vd;Wk;> rpy Ma;Tfs; fhuzfhupaj;njhlu;G 
fhzg;gltpy;iy vdTk; fz;lwpe;Js;sJ.  

me;jtifapy; Attari & Javed (2013) vd;gtu;fs; ghf;fp];jhdpy; 1980-2010 
tiuahd fhyj;njhlu; juTfis mbg;gilahff; nfhz;L gztPf;fk;> 
nghUshjhu tsu;r;rp> mur nghJr; nryT Mfpa fhuzpfSf;F ,ilapyhd 

njhlu;gpid ADF myF %yr;Nrhjid> ARDL Model, Johansen Cointegration 
Kiwfisg; gad;gLj;jp Muha;e;jdu;. ,th;fsJ Ma;tpd;gb mur nrytpdk; 
Neu;kiwahd Gw tpisTfisf; nfhz;bUg;gjhy; ,tw;wpw;fpilNa 

ePz;lfhyj;njhlu;G fhzg;gLfpd;wJ vd fz;;lwpag;gl;lJ. Ogbole & Momodu 
(2015) vd;gtu;fs; 1970- 2011 tiuahd 42 tUl fhyj;njhlu; juTfisg; 
gad;gLj;jp ie[Pupahtpy; gztPf;fj;jpw;Fk; mur nrytpdj;jpw;Fk; ,ilapyhd 
njhlu;G gw;wp Muha;e;Js;sdu;. 1970 - 2010 tiuahd tUlhe;j mbg;gilapyhd 
fhyj;njhlu; juTfisg; gad;gLj;jp ie[Pupahtpy; nra;ag;gl;;l Ma;tpd; Kbthf 
mur nrytpdj;jpw;Fk; gztPf;fj;jpw;Fk; ,ilNa vjpu;kiwahd njhlu;G 

fhzg;gLtjhff; fz;lwpag;gl;Ls;sJ (Olayungbo, 2013). mNjNghd;W kNyrpa 
ehl;L juTfis gad;gLj;jp nra;ag;gl;l Ma;tpd; %yKk; mur tUkhdj;jpw;Fk; 

nrytpdj;jpw;Fk; ,ilapyhd ePz;l fhyj; njhlh;G fz;lwpag;gl;Ls;sJ (Taha, 
2008). ,yq;ifapy; 1977 - 2009 tiuahd fhyj;njhlu; juTfisg; gad;gLj;jp 
$l;L xUq;fpizT> tOr;rupg;gLj;jy; Nghd;w El;gKiwfspd; mbg;gilapy; mur 

nrytpw;Fk; mur tUkhdj;jpw;Fk; ,ilapyhd njhlu;G gw;wp Ravinthirakumaran 
(2011) vd;gtu; Muha;e;Js;shh;. Ma;tpd; KbthdJ ,uz;L khwpfSf;Fkpilapy; 
ePz;lfhyr; rkdpiy fhzg;gLtjhff; Fwpg;gpLfpd;wJ. 

mJkl;Lkpd;wp gy;NtWgl;l ehl;L juTfisg; gad;gLj;jp gztPf;fk;> nghUshjhu 
tsu;r;rp> mur nrytpdk; Mfpatw;wpw;F ,ilNaahd fhuzfhupaj;njhlu;G 

gw;wpAk; Ma;Tfs; Nkw;nfhs;sg;gl;Ls;sd. Mehrara & Rezaei (2014) vd;gtu;fs; 
<uhd; ehl;by; mur nrytpw;Fk; mur tUkhdj;jpw;Fk; ,ilapyhd njhlu;G epiy 
njhlu;ghf 1978-2011 tiuahd tUlhe;j fhyj;njhlu; juTfisg; gad;gLj;jp 

Granger Causality Nrhjidfspd; mbg;gilapy; mur nryT kw;Wk; 
murtUkhdj;jpw;F ,ilNa xUtop fhuzfhupaj; njhlu;Gs;sjhf 
fz;lwpe;Js;sdh;. ghf;fp];jhd; ehl;bd; 1972-2007 tiuahd fhyj;njhlu; 
juTfisg; gad;gLj;jp nra;ag;gl;l Ma;tpd; %yKk; mur nryT> mur tup 
tUkhdj;jpw;F ,ilNa xUtop fhuzfhupaj; njhlu;Gs;sjhf fz;lwpe;Js;sdh; 

(Aisha & Khatoon, 2009). kNyrpahtpy; 1970 - 2006 tiuahd fhyj;njhlu; 

juTfis mbg;gilahff; nfhz;L Taha (2008) vd;gtu;; mur tUkhdj;jpw;Fk; 
mur nrytpw;Fk; ,ilapyhd ,Utopf; fhuzfhupaj; njhlu;G fhzg;gLtjhf 
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fz;lwpe;Js;shh;. ,t;thwhf ,j;jiyg;G njhlh;ghf gy;NtW Ma;Tfs; gy;NtW 
ehLfspd; juTfisg; gad;gLj;jp Nkw;nfhs;sg;gl;bUg;gijf; fhzyhk;. 

Ma;T Kiwapay; 

,t; Ma;tpy; ,uz;lhk; epiyj;juthd 1990-2017 tiuahd fhyj;njhlu; juTfs; 
gad;gLj;jg;gl;Ls;sd. ,q;F fhyj;njhlu; juTfisg; gFg;gha;T nra;Ak; NghJ 
khwpfspd; fhyj;njhlu; Nghf;F> khwhj; jd;ikg; gupNrhjid Nghd;wtw;iw 

kjpg;gpLtJ mtrpakhdjhFk;. me;jtifapy; myF %y NrhjidahdJ (Unit 

Root Test) khwpfspd; fhyj;njhlu; cilikfisf; fz;lwptjw;Fg; 
gad;gLj;jg;gLk; KiwahFk;.  

mj;Jld; ,t; Ma;tpd; gpujhd kw;Wk; Jiz Nehf;fq;fis mile;J nfhs;Sk; 
nghUl;L rpy nghUspaysit El;gq;fSk; gad;gLj;jg;gl;Ls;sd. ,q;F 

tOr;rupg;gLj;jy; khjpupAU (Error Correction Model), kw;Wk; khwpfSf;F 
,ilapyhd ePz;lfhy rkepiyj; njhlu;gpid tpsf;Ftjw;F n[hfhd;rd; 

xUq;fpizT (Johansen Co-integration Analysis) kw;Wk; Granger Causality Nghd;w 
Kiwfspidg; gad;gLj;jp Ma;thdJ gFg;gha;T nra;ag;gLfpd;wJ.  

gy;khwp gpw;nryT rkd;ghl;by; midj;J khwpfSk; ,aw;if klf;if 
tbtj;jpw;F cUkhw;wk; nra;ag;gl;Ls;sd. ,q;F mur nghJr; nrytpid rhue;j 
khwpahfTk; mur tup tUkhdj;ij gpujhd rhuh khwpahfTk; gztPf;fk;> mur 
nghJgLfld;> rdj;njhif Nghd;wtw;iw Jiz rhuh khwpahfTk; nfhz;L 
rkd;ghL cUthf;fg;gl;Ls;sJ. ,q;F khwpfs; midj;Jk; ,uz;L tUlfhy 

,ilntsp nfhz;L (Lag2) gFg;gha;T nra;ag;gLfpd;wJ. mj;Jld; midj;J 
khwpfSk; mjDila klf;if vLf;fg;gl;l juTfspd; mbg;gilapy; gFg;gha;T 
nra;ag;gLfpd;wJ. 

lnexpt =  β0+  β1lnrev t +  β2lninft +  β3lndebtt +  β4lnpopt +  Ut---------------------(1) 

,t;thwhf gy;khwp gpw;nryT rkd;ghl;bd; %ykhf mur nghJr; nrytpy; mur 

tup tUkhdk;> gztPf;fk; (CPI), mur nghJgLfld;> rdj;njhif Nghd;w rhuh 
khwpfs; vj;jifa jhf;fj;ij Vw;gLj;Jfpd;wJ vd;gJ kjpg;gPL nra;ag;gLfpd;wJ. 

Ma;tpd; KbTfs; 

nghUshjhu khwpfSf;F ,ilNa ,Uf;Fk; njhlu;Gfis tpsf;f gy;NtW 
tiugl Kiwfs; fhzg;gl;lhYk;> khwpfspd; guk;gy; jd;ikia Jy;ypakhf 
fz;lwptjw;F rpjwy; tiuglq;fs; cjTfpd;wd. ,tw;wpd; %yk; Fwpg;gpl;l 
fhyg;gFjpapy; khwpfs; vt;thW guk;gpf; fhzg;gLfpd;wd> ,uz;L khwpfSk; 
xd;Wf;nfhd;W neUq;fpa njhlu;G nfhz;Ls;sdth vdf;fz;L nfhs;syhk;. 
,uz;L khwpfspd; ,izTj; jd;ikapidAk;> njhlu;gpd; jd;ikapidAk; 
xUq;Nf fz;Lnfhs;tjw;Fg; nghUj;jkhd tiuglKiwahf rpjwy; tiuglk; 
fhzg;gLfpd;wJ. ,izT Neu;fzpakhf ,Uf;Fkhapd; vy;yhg; Gs;spfSk; 
Neu;r;rupTs;s Nfhl;bw;F mUfpy; ,Uf;Fk;. khwhf vjpu;fzpakhf ,Ug;gpd; 
Neu;Nfhl;bypUe;J tpyfp ,Uf;Fk;. ,uz;L khwpfSf;F ,ilapy; ,izT 
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,y;yhjNghJ mjhtJ G+r;rpa ,izthff; fhzg;gl;lhy; Gs;spfs; rpjwpf; 
fhzg;gLk;. Ma;tpw;fhf njhpT nra;ag;gl;l rhh;e;j kw;Wk; rhuh 
khwpfSf;fpilNaahd njhlh;G rpjwy; tiuglk; 2 ,y; fhl;lg;gl;Ls;sJ. 
tiuglk; 2 ,id Nehf;Fk; NghJ mur nghJr; nrytpw;Fk; mur tUkhdk; 
kw;Wk; mur nghJg;gLfld; vd;gtw;wpw;fpilNa ePz;l fhyj;jpy; Neu;j;njhlu;G 
epyTtjidf; fhzyhk;. mNjNtis nghJr; nrytpw;Fk; gztPf;fk; kw;Wk; 
rdj;njhif vd;gtw;wpw;fpilNa ePz;l fhyj;jpy; vjph;njhlu;G epyTtjidf; 
fhzyhk;.  

tiuglk; 2: mur nghJr; nrytPdj;jpw;Fk; tUkhdk;> gztPf;fk;> mur 
nghJfld; kw;Wk; rdj;njhif Nghd;;wtw;Wf;Fk; ,ilapyhd njhlu;Gfs; (1990-
2017) 

 

%yk;: kj;jpa tq;fp> Mz;lwpf;if- 1990-2017  

Fwpg;G: LEXP01- mur nghJr; nrytPdk;> LREV-mur tUkhdk;> LINF-gztPf;fk;> LDEBT- 
mur nghJg;gLfld;> LPOP- rdj;njhif 
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myF %y Nrhjidg; ngWNgWfs; (Unit root test results) 

fhyj;njhlu; juTfs; xt;nthU tUlj;JlDk; njhlu;igf; nfhz;L fhzg;gLk;> 
mjhtJ Kd;ida tUlj;Jld; mLj;j tUlkhdJ njhlu;igf; nfhz;L 
fhzg;gLk;. tiuglk; 3 MdJ fhyj;njhlu; khwpfshd mur nghJr; nryT> 
mur tup tUkhdk;> gztPf;fk;> mur nghJgLfld;> rdj;njhif Mfpatw;wpd; 
klf;if Kjy; tpj;jpahr kl;l Nghf;fpid tiuglk; %yk; tpsf;Ffpd;wJ. ,q;F 
fhyj;njhlu; khwpfspd; tUlhe;j jsk;gy; Nghf;F njhlu;ghf mtjhdpf;f 
Kbfpd;wJ. 

tiuglk; 3: fhyj;njhlu; khwpfspd; klf;if Kjy; tpj;jpahrkl;l Nghf;F 
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%yk;: fhyj;njhlh; juTfspd; fzpg;G 
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,t;tha;tpy; gad;gLj;jg;gl;Ls;s khwpfspd; epiyj;j jd;ikAilikiag; 

gupNrhjpg;gjw;fhf myF %y ADF Nrhjid Nkw;nfhs;sg;gl;Ls;sJ.  

H0: Non Stationary 

H1: Stationary  

5tPj nghUz;ik kl;lj;jpy;; Kjyhk; kl;l tpj;jpahrj;jpy; H0 fUJNfhs; 
epuhfupf;fg;gLtjhy; midj;J khwpfSk; Kjyhk; kl;l tpj;jpahrj;jpy; epiyj;j 
jd;ik nfhz;ldthfTk; fhzg;gLfpd;wJ. 

ml;ltiz 1: myF %y Nrhjidg; ngWNgWfs; 

Variables ADF Test P –value Stationary 

Decision 

Order of 

integration 

Government 

Expenditure(lnexp) 

Level 0.3541 Non- 

Stationary 

 

 

I(1) 1
st
 Difference 0.0001 Stationary 

Government 

Revenue(lnrev) 

Level 0.4460 Non-

Stationary 

 

 

I(1) 1
st
 Difference 0.0004 Stationary 

Inflation(lninf) Level 0.2558 Non-

stationary 

 

 

I(1) 1
st
 Difference 0.0097 Stationary 

Government 

Debt(lndebt) 

Level 0.7620 Non-

stationary 

 

 

I(1) 1
st
 Difference 0.0003 Stationary 

Population(lnpop) Level 0.9982 Non-

stationary 

 

 

I(1) 1
st
 Difference 0.0147 Stationary 

%yk;: fhyj;njhlh; juTfspd; fzpg;G 

n[hfhd;rd; $l;L xUq;fpizTg; gupNrhjidg; ngWNgWfs; 

khwpfSf;F ,ilapyhd xUq;fpizTj; jd;ikia kjpg;gpLtjw;F n[hfhd;rd; 
$l;L xUq;fpizT gupNrhjid Kiwik gad;gLj;jg;gLfpd;wJ. mur nghJr; 
nryT> mur tup tUkhdk;> gztPf;fk;> mur nghJgLfld;> rdj;njhif Nghd;w 
khwpfSf;F ,ilNa fhzg;gLk; ePz;lfhy rkepiyj; njhlu;gpid milahsg; 
gLj;Jtjw;F ,t;tha;tpy; xUq;fpizT El;gk; gad;gLj;jg;gl;Ls;sJ.  
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Ho: khwpfSf;F ,ilNa $l;L xUq;fpizTj; njhlu;G ,y;iy 

H1: khwpfSf;F ,ilNa $l;L xUq;fpizTj; njhlu;G cz;;L 

,q;F 0> 1> 2 tupirfspy;; Trace Statistic ngWkjpia tpl Critical value 

ngWkjpahdJ Fiwthf ,Ug;gjdhy; vLNfhs; Ho kWf;fg;gl;L khwpfSf;F 
,ilNa $l;L xUq;fpizTk; ePz;lfhyj; njhlu;Gk; fhzg;gLfpd;wJ vd;w 
vLNfhs; Vw;Wf; nfhs;sg;gLfpd;wJ. ,q;F %d;W $l;L xUq;fpizT 
fhzg;gLtijf; fhzyhk;. 

ml;ltiz 2: n[hfhd;rd; $l;L xUq;fpizTg; gupNrhjidg; ngWNgWfs; 

Maximum 

rank 

Eigenvalue Trace Statistic 5% Critical 

value 

Lags Prob. value 

0 0.924613 137.27410 69.81889 2 0.0000 

1 0.807388 72.64618 47.85613 2 0.0001 

2 0.510587 31.46926 29.79707 2 0.0318 

3 0.284352 13.60555 15.49471 2 0.0944 

4 0.189136 5.24137 3.84146 2 0.0220 

%yk;: fhyj;njhlh; juTfspd; fzpg;G 

ePz;lfhy njhlh;G 

mur nghJr;nrytpw;Fk; njhpT nra;ag;gl;l rhuh khwpfSf;Fk; cs;s ePz;lfhy 
njhlh;gpid fz;lwptjw;fhf ,ay;ghf;fg;gl;l xUq;fpizTf; Fzfg ;ngWkjp 
(Normalized cointegrating coefficients) fz;lwpag;gl;Ls;sJ. mit rkd;ghL 3 ,y; 
fhl;lg;gl;Ls;sd. ,q;F  rhu;e;j khwpahf klf;if tbtpyhd mur 
nghJr;nrythdJ fhzg;gLfpd;wJ. rhuhkhwpfshf klf;if tbtpyhd mur tup 
tUkhdk;> gztPf;fk;> mur nghJgLfld;> rdj;njhif vd;gd fhzg;gLfpd;wd. 
mur nghJr; nrytpw;Fk; mur tup tUkhdk;> mur nghJgLfld; Mfpatw;Wf;F 
,ilapy; Neu;fzpaj; njhlu;Gk; mur nghJr; nrytpw;Fk; gztPf;fk;> 
rdj;njhif Mfpatw;Wf;F ,ilapy; vjpu;fzpaj; njhlu;Gk; fhzg;gLfpd;wJ.  

 

lnexpt=  β0+  β1lnrevt  +  β2lninft +  β3lndebtt +  β4lnpopt +  Ut-------------------------------(2) 

lnexpt= 144.171+6.756lnrevt-3.497lninft+2.182lndebtt-10.685lnpopt -----------------(3) 

 
rkd;ghl;bid Nehf;FNthkhapd; ,q;F ntl;Lj;Jz;lhf 144.171 fhzg;gLfpd;wJ. 
,jd; fUj;J vd;dntdpy; ve;jnthU fhuzpAk; nry;thf;F nrYj;jhj NghJ 
mur nghJr;nryT ruhrhp ngWkjp 144.171 Mff; fhzg;gLk; vd;gjhFk;. NkYk; 
mur tup tUkhdj;jpy; Vw;gLk; xU tPj mjpfupg;G ruhrup mur nghJr; nrytpy; 
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6.756 tPj mjpfupg;igAk; mur nghJgLfldhdJ xU tPjj;jpdhy; mjpfupf;Fk; 
NghJ ruhrup mur nghJr; nrytpy; 2.182 tPj mjpfupg;igAk; Vw;gLj;Jk;. 
gztPf;;fkhdJ xU tPjj;jhy; mjpfupf;Fk; NghJ mur nghJr; nrythdJ 3.497 
tPjj;jhy; FiwtilAk;. mNjNghy;; rdj;njhifahdJ xU tPjj;jpdhy; 
mjpfupf;Fk; NghJ mur nghJr;nrythdJ 10.685 tPjj;jpdhy; FiwtilAk; 
vdyhk;. khwpfisAk; mtw;wpd; Fzfg;ngWkjpiaAk; ml;ltiz 3 ,y; 
fhzyhk;. 

ml;ltiz 3: ePz;lfhyg; ,izTf; Fzfg; gupNrhjidg; ngWNgWfs; 

Variables Coefficients Standard error T- Statistics 

lnexp (-1) 1.000000   

lnrev(-1) -6.755522 0.34784 -19.4216 

lninf(-1) 3.496958 0.36583 1.06329 

lndebt(-1) -2.182369 0.13274 -16.4415 

lnpop(-1) 10.68533 3.80701 2.80675 

Constant -144.1709   

%yk;: fhyj;njhlh; juTfspd; fzpg;G 

tOr;rupg;gLj;jy; khjpup ngWNgWfs; 

khwpfSf;F ,ilapyhd FWq;fhyj; njhlu;G kw;Wk; ePz;lfhyr; rkepiy 
Nghd;wtw;iwf; fz;lwpAk; Kfkhfg; gad;gLj;jg;gl;l Ma;T El;gkhf 
tOr;rupg;gLj;jy; khjpupAU tpsq;Ffpd;wJ. ePz;lfhy rkepiyia miltjw;F 
khwpfspy; xt;nthU tUlKk; ve;j mstpdhy; rupg;gLj;jy; ,lk;ngWfpd;wJ 
vd;gJ ,g;nghwpKiw %yk; kjpg;gplg;gl;Ls;sJ. FWq;fhyj;jpy; khwpfs; rpy 
tpyfy;fisf; nfhz;bUf;fyhk;. ePz;lfhyj;jpy; ,it rupg;gLj;jg;glyhk;. ,t; 
tOr;rupg;gLj;jy; khjpupAUthdJ FWq;fhyj; njhlu;G> ePz;lfhyj; njhlu;G> 
ePz;lfhy rupg;gLj;jy; vd;gtw;iwf; nfhz;bUf;Fk;. 

ml;ltiz 4: tOr;rupg;gLj;jy; khjpup ePz;lfhyr; rkepiy ngWNgWfs; 

Variables Coefficients Standard error T-Statistics 

∆lnexp 0.090274 0.30757 0.29351 

∆lnrev 0.212688 0.09135 2.32829 

∆lninf -0.163247 0.08720 -1.87219 

∆lndebt 0.001079 0.14572 0.00740 

∆lnpop 0.003500 0.00132 2.64416 

%yk;: fhyj;njhlh; juTfspd; fzpg;G 
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ml;ltiz 4 ,y; fhl;lg;gl;Ls;sgb mur nghJr; nrytpd; rupg;gLj;jy; Ntff; 
Fzfg; ngWkjp 0.090274 fhzg;gLtJld; Gs;sptpgu uPjpahfg; nghUz;ikj; 
jd;ikaw;wjhfTk; fhzg;gLfpd;wJ. mjhtJ tOr; rupg;gLj;jy; Ntff; Fzfg; 
ngWkjpahdJ Neu;;fzpakhfTk; 0.05 I tplf; $LjyhfTk; fhzg;gLtjdhy; 
Gs;sptpgu uPjpahfg; nghUz;ikj; jd;ikaw;wjhFk;. vdNt mur nghJr; 
nrytpd; kPJ vjpu;ghuhj tpjkhf VjhtJ mjpu;r;rpfs; ,lk;ngw;why; mJ ePz;l 
fhyj;jpy; rkepiyia Nehf;fp efukhl;lhJ vd;gijf; Fwpf;fpd;wJ. 

mNjNghd;W fle;j fhy mur nghJr; nrytpw;Fk; epfo;fhy mur nghJr; 
nrytpw;Fk; ,ilNa Gs;sptpgu uPjpahf nghUz;ikj;jd;ik tha;e;j tifapy; 
vt;tpj njhlu;Gk; fhzg;gltpy;iy vd;gij ml;ltiz 5 ,d; KbTfspypUe;J 
fz;L nfhs;syhk;. Mdhy; fle;j fhy gztPf;f tPjq;fSf;Fk; epfo;fhy mur 
nghJr; nrytpw;Fk; ,ilapy; FWq;fhyj;jpy; Gs;sp tpgu uPjpahf nghUSz;ikj; 
jd;ik tha;e;j tifapy; Neu;fzpaj; njhlu;G fhzg;gLfpd;wJ vdyhk;. 
mNjNghy; fle;j fhy mur tup tUkhdj;jpd; ngWtdTfSf;Fk; epfo;fhy mur 
nghJr; nrytpw;Fk; ,ilapy; FWq;fhyj;jpy; Gs;sp tpgu uPjpahf nghUSz;ikj; 
jd;ik tha;e;j tifapy; Neu;fzpaj; njhlu;G fhzg;gLfpd;wJ vdyhk;. 
fle;jfhy mur nghJgLflDf;Fk;> fle;jfhy rdj;njhiff;Fk; epfo;fhy mur 
nghJr; nrytpw;Fk; ,ilNa Gs;sptpgu uPjpahf nghUz;ikj;jd;ik tha;e;j 
tifapy; vt;tpj njhlu;Gk; fhzg;gltpy;iy vd;gijAk; ml;ltiz 5 ,y; 
,Ue;J fz;Lnfhs;syhk;. 

ml;ltiz 5: tOr;rupg;gLj;jy; khjpup FWq;fhyg; gupNrhjidg; ngWNgWfs; 

Variables Coefficients Standard Error T- Statistics 

∆lnexp(-1) 0.102683 0.34057 0.30150 

∆lnrev(-1) 2.618422 1.38711 1.93356 

∆lninf(-1) 2.596091 1.46990 1.76617 

∆lndebt(-1) -0.633704 1.26827 -0.49966 

∆lnpop(-1) 8.874753 60.0911 0.14769 

%yk;: fhyj;njhlh; juTfspd; fzpg;G 

khwpfSf;F ,ilapy; xUtopj; njhlu;G fhzg;gLfpd;wjh my;yJ ,Utopj; 

njhlu;G fhzg;gLfpd;wjh vd;gij kjpg;gPL nra;tjw;F Granger fhuz fhupar; 
Nrhjid gad;gLj;jg;gLfpd;wJ. ,jw;fhd vLNfhs;fs; gpd;tUkhW 
fhzg;gLfpd;wd. 

H0: fhuzfhupaj; njhlu;igf; nfhz;bUf;ftpy;iy 

H1: fhuzfhupaj; njhlu;igf; nfhz;Ls;sJ 
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ml;ltiz 6: Granger fhuz fhupag; gupNrhjidg; ngWNgWfs; 

Hypothesis Lag Probability Results 

DLREV does not Granger Cause DLEXP 2 0.0482 Rejected  

DLEXP does not Granger Cause DLREV 2 0.8597 Accepted 

DLINF does not Granger Cause DLEXP 2 0.0012 Rejected 

DLEXP does not Granger Cause DLINF 2 0.4570 Accepted 

DLDEBT does not Granger Cause DLEXP 2 0.2340 Accepted 

DLEXP does not Granger Cause DLDEBT 2 0.0326 Rejected 

DLPOP does not Granger Cause DLEXP 2 0.0128 Rejected 

DLEXP does not Granger Cause DLPOP 2 0.8236 Accepted 

DLINF does not Granger Cause DLREV 2 0.0497 Rejected 

DLREV does not Granger Cause DLINF 2 0.0214 Rejected 

DLDEBT does not Granger Cause DLREV 2 0.3407 Accepted 

DLREV does not Granger Cause DLDEBT 2 0.8568 Accepted 

DLPOP does not Granger Cause DLREV 2 0.2624 Accepted 

DLREV does not Granger Cause DLPOP 2 0.2657 Accepted 

DLDEBT does not Granger Cause DLINF 2 0.8957 Accepted 

DLINF does not Granger Cause DLDEBT 2 0.9816 Accepted 

DLPOP does not Granger Cause DLINF 2 0.3536 Accepted 

DLINF does not Granger Cause DLPOP 2 0.3965 Accepted 

DLPOP does not Granger Cause DLDEBT 2 0.0182 Rejected 

DLDEBT does not Granger Cause DLPOP 2 0.0920 Accepted 

%yk;: fhyj;njhlh; juTfspd; fzpg;G 
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ml;ltiz 6 ,d;gb mur nghJr; nrytpw;Fk; mur tup tUkhdk;> gztPf;fk;> 
mur nghJgLfld;> rdj;njhif Mfpatw;Wf;F ,ilapy; xUgf;f fhuz fhupaj; 
njhlu;Gk; gztPf;fk; kw;Wk; mur tup tUkhdk; Mfpatw;Wf;F ,ilapy; 
,Ugf;f fhuz fhupaj; njhlu;Gk; mur nghJgLfld; kw;Wk; rdj;njhif 
Mfpatw;Wf;F ,ilapy; xUgf;f fhuz fhupaj; njhlu;Gk; fhzg;gLfpd;wJ 
vd;gij KbTfspy; ,Ue;J ngw;Wf;nfhs;syhk;. 

KbTiu 

mur tup tUkhdkhdJ mur nghJr; nrytpidj; jPu;khdpg;gjpy; 
Kf;fpakhdnjhU khwpahFk;. mNjNghd;W mur nghJr;nrytpidj; jPu;khdpg;gjpy; 
gztPf;fk;> murnghJgLfld;> rdj;njhif Nghd;w khwpfSk; jhf;fk; 
nrYj;Jfpd;wd. ,yq;ifg; nghUshjhuj;jpy; mur nghJr; nrytpw;Fk; mur tup 
tUkhdj;jpw;Fk; ,ilapy; njhlu;Gs;sjh vd;gijg; nghUspaysit El;gq;fs; 
%yk; gFg;gha;T nra;Ak; Nehf;Fld; ,t;tha;T Nkw;nfhs;sg;gl;lik 
Fwpg;gplj;jf;fjhFk;. mjhtJ mur nghJr; nrytpw;Fk; mur tup tUkhdk;> 
gztPf;fk;> mur nghJgLfld;> rdj;njhif Nghd;wtw;wpw;Fk; ,ilapyhd 
njhlu;gpidj; njspthfg; Gupe;J nfhs;Sk; NghJ vjpu;fhy 
nfhs;ifahf;fq;fisr; rpwg;Gw Nkw;nfhs;s KbAk;. 

Ma;tpd; Kbtpd; gb mur nghJr;nryTk; mur tup tUkhdKk; Gs;sptpgu 
uPjpahf Neu;fzpaj; njhlu;gpidf; nfhz;ljhf mikfpd;wJ. NkYk;> n[hfhd;rd; 
$l;L xUq;fpizTg; gFg;gha;T nghUspaysit El;gkhdJ mur nghJr;nryT> 
mur tup tUkhdk;> gztPf;fk;> mur nghJgLfld;> rdj;njhif Nghd;w Ie;J 
khwpfSf;Fk; ,ilNa %d;W $l;L xUq;fpizTfs; fhzg;gLfpd;wd vd;w 
KbTk; ngwg;gl;lJ. mj;NjhL mur nryT> mur tup tUkhdj;jpw;F ,ilNa 
xUtop fhuzfhupaj; njhlu;Gs;sjhf fz;lwpag;gl;lJ. mjhtJ mur tup 
tUkhdkhdJ mur nghJr;nrytpd; kPJ fhuzfhupaj; njhlu;igf; nfhz;Ls;sJ. 
khwhf mur nghJr; nrythdJ mur tup tUkhdj;jpd; kPJ fhuz fhupaj; 
njhlu;igf; nfhz;bUf;ftpy;iy vdyhk;.  

,d;iwa fhyfl;lj;jpy; rdj;njhifg; ngUf;fk;> efukakhjy;> Nghu;r;#oy;> 
ghJfhg;Gr; nryT> mwptpay; tsu;r;rp> nghUl;fspd; tpiyNaw;wk;> 
rKjhag;gzpfs;> nghJf;fld; Nghd;w gy;NtW fhuzq;fspdhy; mjpfupj;Jr; 
nry;fpd;w mur nghJr; nrythdJ mur tup tUkhdj;jpd; %yNk G+u;j;jp 
nra;ag;gLfpd;wJ. mur nghJr; nrytPL njhlu;gpy; Xu; muR vt;tsT 
nrytplyhk; vd;gJ mjDila #o;epiyia xl;baJ. ,jid mofhf My;gpul; 

Gr;yu; “nrytpd; rupahd msT rKjhaj;jpd; Mty;fisAk;> NjitfisAk;> 
murpd; nryT tpisTfisAk;> nrytpl fpilf;Fk; tUthiaAk;> kf;fspd; tup 
nfhLf;Fk; tpUg;gj;ijAk;> tup tpjpg;gpy; ,Uf;fpd;w RikiaAk;> 
rKjhaj;jpYs;s kf;fisAk;> rhjdq;fisAk;> nry;tk;;> tUtha; Mfpatw;wpd; 
gq;fPl;ilAk;> nghUshjhu tsu;r;rp epiyiaAk;> kw;iwa khw;wf;$batw;iwAk; 

xl;bajhFk;” vd;fpwhu; (FUrhkp> 2004).  

nghJthf mur nghJr; nrythdJ tpidj;jpwdhf nraw;gLj;jg;gLtjd; 
%ykhf xU ehlhdJ nghUshjhu uPjpapy; tsu;r;rp epiyia Nehf;fp 
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efu;tilAk;. me;jtifapy; kf;fsJ eyd; fUjp Nkw;nfhs;sg;gLfpd;w mur 
nghJr; nrythdJ cw;gj;jp eltbf;iffspd; kPJ KjyPL nra;ag;gLk; NghNj 
me;ehlhdJ tsu;r;rpg; ghijapy; nry;Yk;. ehl;by; ghJfhg;gpw;F Nkw;nfhs;Sk; 
nrytPLfisf; Fiwg;gjd; %yk; me;epjpapid ehl;bd; mgptpUj;jpr; 
nraw;ghLfspy; Kjyplyhk;. mJkl;Lkpd;wp ehl;by; nghJr; nrytpid 
tpidj;jpwd; kpf;f tifapy; Kd;ndLj;Jr; nry;tjw;fhd tUkhdk; jUk; 
topKiwfis tpUj;jp nra;a Ntz;Lk;. 

,t;tha;T njhlu;ghd tiuaiwfis eptu;j;jp nra;tjd; %ykhf vjpu;fhyj;jpy; 
,t;tplak; njhlh;ghd Ma;Tfis Nkw;nfhs;s KbAk;. mjhtJ ,t;tha;thdJ 
mur tup tUkhdk;> gztPf;fk;> mur nghJgLfld;> rdj;njhif Mfpa 
khwpfis khj;jpuk; ftdj;jpy; nfhs;fpwJ. vdNt nkhj;j cs;ehl;L cw;gj;jp> 
Ntiyapd;ik> murpay; fhuzpfs;> jpwe;j tu;j;jfk;> ghJfhg;Gr; nryT Nghd;wd 
ftdj;jpy; nfhs;sg;gltpy;iy. ,k;khwpfSk; mur nghJr; nrytpidj; 
jPu;khdpg;gjpy; Kf;fpa gq;F tfpg;gNjhL mur nghJr; nryNthL 
njhlu;GiladthfTk; fhzg;gLfpd;wJ. vdNt ,jid Ma;T ,ilntspahff; 
nfhz;L vjpu;fhy Ma;Tfs; Nkw;nfhs;sg;glyhk;. mj;NjhL mur nghJr; 
nrytpd; kPJ mur tup my;yhj tUkhdKk; jhf;fk; nrYj;;Jtjdhy; mur 
tupay;yhj tUkhdj;ijAk; xU fhuzpahff; nfhz;L nghUspaysitg; 
gFg;gha;Tfs; Nkw;nfhs;tjd; %yk; vjpu;fhy Ma;tpid rpwg;Gw 
Nkw;nfhs;sKbAk;. 
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