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�  !�� �< �� %�&#'�� ()* ��6 ./�12 .����� �6 �<� �X�F���*!���� 	&� G�0 �:H* 
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E"��*	�� ��� ��m�� n��' �5,A�R5� �* �6 �*�5M06 !�0�� 	01�&R �02/;�

)��6 ./�12 ���b(�&4� /� .��f1* o�2 �<�� W�/�?!�� �� �F�� ���� ��5* 
o�2 �* �`���  �� �6A/p!�� .�F�� ABqC 	1��/ �P��: �2� %�M2 �� �<�.

EF� �6 ���� ��rBs ����� %52�4 .�.���� �* %����N1 t� ��06 G�2�f � / ^���� 
�&< .��*�*%�1�� �5j: �*�&< ��1#'� �� ��6 E���/ %��� ���4 / E �6 !�"#��

 ���4 �6 �2�`6�*	�� ��5#�� W�2���2 ��1#'� �� ��6 E���/ ��/ �2��6 .
�8�� .5� $� �R5� �*�*N�� �6	1���� .�< u��0�� �0* �/v0b %�&#'�� ()*

���/ .�< �6 �25f` �*$�12 $� �f� %�5:b .�< �� ����� EF� BA�0���� %52�4 
s.A.%����w��� ���5� / u���� E �� W	�� ��� �R5� %��* ��3�/�� W���:* W�< �0<
/...� �5� ���� �* .54 V�P��� �6 ()* �<�*	0�5�� �0� �56� / ���� 	�:F �x�/
�� ()* N�*����()* �<� .�`� �*��.��0��� 	0 �'/ $� .�18M01� .��0* ��� 

.��f1* Z5HL �2�:8:� / �<�5P&6 $� .�135HR /.�<W()* N�� ��6 ��$�* $� �<�3= 
E1`2�#� / ��#'�� .�< �� �50R5  (0)* �0< .(0)* �0H&R $� �5M06 .��U0#4�

 �0 �2�* �� 	01��5  �HF� / _Y  E �5b $� �f� %�&#'�� ���0�5� .;0� �0* ��&0�
�  �/� .�*Hg � $] ����Pb�P�2�<�3= (��;�� +��,$� !�"#�� ��#`3 %��T* N�� �*

��� �� .���3 �<	1���� �� .�< %�&#'�� 	�:F E1P4 $� �*��6	��.
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A@!�� .��U#4� ���;3AByB �0 �2�* / 	����0  %� $�0� W��0�5� [5� � �2�* ��fH&b �* G��j2 /�5M06 .;0��
AByr z W!/� s WApw.

w@� �2���� �< +� �� ��52�' $�12 �* {��:  Nf`  N#��� EF� N�� �2��.
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1- First Order Condition (F.O.C). 
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2- Shephard’s Lemma. 
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2- Jozef Konings & Hartmat Lehmann. 
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.�1't0� -0�$5� 	M03$�*�5' �/� $� N#`0R ��0Y* �0* %�&#'�� (ARDL)A�0* 
���� $� ���I#�� .�< ��/� .��* �2]��ABy?0ABCB E1HT� / ��;m� / ��/=�* ��5  

%�5� / �#��3 ���4!�"#�� �$ ()* �� (1� $� ���I#�� �* �56� �:1* .�< �0* 	0��
�  ���4 ����* ��5  58�� $� �� = ��13.

�1"#  ������ �:\ �< .�< �0  �� �2510��3� �0L*�� h0� �2� $ .�� $� %�50�
 E��I� +��, .�13 N1 t0� ��06 EfM0  G�50F N0�� �� Nf10� G�0bv,� �0I�

 �<�1"#  SL� �* �L*�� �� G� �:H* ��0'�5	0��� _1< .�0* 10&< $� �,�0' N�/� 
��&m&<A_< �� 51���8&< �� � h&6 �8#��P2� ��13_�2510��3� %�5#* �� %/�0*

 �1"#  SL� 9��� �* %�5* Z��6 $� 9��< .�<��6 ��/=�* �2� $ .�� .�*�50j: 
E1HT� .�< W����8&<�/� �<.0�5� .$�0�58�� N�52^�0m2�3 / E082� W�0m2�3 

1�5R / N`2�<5R WN`2�<5R e�� / ����  ���� ��0�5� N10�/ %��`� / 951H
 58�� �6 �2�� .�< �0* �� ���0�5� �016t� $� G�0 �:H* ^0*�/� h01fI� 	01&<� �0* 

���56 G� �*� 	�� �:<� .
$� h� �<�/� �<.E82�@.58�� / �m2�3 VAR .���� N`2�<5R ��1"#  �:\ 

�#��6 / {���  ���<�:#`< .�*E82� �/� �6 .�5, @6 �2� $ �Y:� �m2�3 [�&� �
�1"#  .�< �  W�:��* �����2 58�� .508�� / �50� [�m2� �2�5�VAR .�50�� �0* .�0<

 .��U#4��16t� W	�� ���$ _#`1� �� �<�1"#  ����� �6 �2� $ / ����2 �0* �L0��/
�R�� 	��b� .�<	�� EfM  %= [�m2� .��$= .

�* !�� �< �*�,�' N0�� �� �56�  �/� /� GvfM  / {���  �0���L $��/� 
.�1't0� -�$5� 	M3$�*�5'(ARDL) N10�/ %��`0�)Appp(B�50� ���I#0�� .

av' �* �6 	�� N�� �/� N�� �HF� 	�; �/� �0< .%/�0* W.$�0�58�� �08��
 �R5��*�3x�/ .�< �1"#  ������ .�< �* ��6 �0  W508�� �� ��0� ���* 	P`02 %�50�

�* ��/=�* s�#:#�� .�< �5&2 [��4� G� �:H* .�0* �/v0b .508�� efb�0* %=VAR 

__________________________________________________________________
1- Auto-Regressive Distributed lag (ARDL). 
2- Co-integration. 
3- Pesaran & shin (1999). 
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+1�T� $� ()* N�� ���*(0)* ��06 ./�012 .�0���� �0* �~�  E �5b ����*

 �m:���U0#4� �/� $� ���I#0�� �* %�&#'�� ARDL ��0�56 / G�0 �:H* �� G�0 
�  _�$���� .%�&< �5, �� �6 	&`4 ���I� _� $� ���I#�� �* W�� ����� EP4 /-*�0�

 �� s��)#�� ��8:* �:�;< -*�� $� ��6 ./�12 .����� .�0L*�� 9�0�� �0* �6 ��58��
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1- Sezgin.S & Yildirim.J, (2002). 
w@nF WN1M1� W�&T  W�#���52p�0pC.
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