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! Leading indicators

2 Coincident indicators

% Lagging indicators

4 Keynes

® Mankiw

® Krugman

7 Akerlof

8 Stiglitz

® Kydland

10 Prescott

™ Plosser & Long

2 Choi

3 Rothert

* Arkolakis & Ramanarayanan
%5 global value chains (GVCs)
6 Beck

7 Atmadja & Wirawan
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! Judicial independence

2 Impartial courts

® Protection of property rights

4 Military interference in rule of law and politics
® Legal enforcement of contracts

® Regulatory costs of the sale of real property
" Reliability of police

8 Integrity of the legal system

® Ikejiaku

0 Maqueda & Chen

™ Sound Money

12 Fraser Institute

%3 Stock & Watson

 King & Plosser



\\%as d_g\ o)w/vﬁb‘jli JL/VFY &MU)J\.@.{/&kJMUﬁ}W}: Jm\wwﬁ—dnlﬁ Mtl.,aé): 0

SR Ly Y
Q|ﬁ\)>6)L?J6\_::4:'-)3-3Ail.af»dffdJ}f.bU,lw)ﬂ@j)zulﬁ-bﬁ}k@AoﬁUSQlQTJIJBﬁ)E%wJﬁ
)s(YW\‘)'Qb&w}}jAﬁ-.:ﬁgo)ulc@lwfo)yﬁw}a4;53)'):6@)\:’-C;bJUm>3AMA{4A‘51)>,)&1)'\.@U.\:J<-\>.J
o SIS0k 2l eslizal b seb 5 53 slaskal 53 )b slaat o 5 Jbo glasst o 3l (Kw* sabeym Ob o b Ol b hags
A=Y Y) Slajoyss b ysgh s slasladl jl st )5 (g )lw (slaas o g ale u Ob o Slaas o (oo slaast o Jbo Slaes o Ole b5 )
61@@;;(74\)&..\;)\;\?@,;1"6,\?;6uuﬁﬂé)@;,gu5uaﬁﬁj;t@;;tguﬂogﬁéu&ﬁ.sgtmu@u.wbﬁ
J_..‘\.LLaJ_wJj_w"};n\_?w}j@rb”ﬁ.d}lili‘_;lm.abufa})jlaau.:wll.l(tl.;})(q:bﬁul‘_;,wﬁ:‘_;)lq..?‘_;l.ma\s-ﬁé}bﬂi@}e\;_b,wdfﬁﬂb‘};ol{
-uﬁ@ur&ﬁﬁ«iuﬂgfﬁ5;t>ow@u.¢,ﬂlw>ﬁ(m?—~r~m@u}w;?&gﬂb}xwﬁ6)\e;‘5u4;ﬁ6;p¢1§“
ot sl ) I S Sl ealinal L s slond slas i 5 asle O o Ol b 2 55 (Y1) e 5 13T 8750 e 3T (65w (sla
@u.,x_;;bﬁ(rur_vw/\)@uja)pég;,@j,‘ébmmﬁjﬂ&ﬁx6u),:§,;6)t?aL;ubﬁ,.m_u,wou_ﬁf;‘u
(ol laas 2 Olsie U ctasy 53 (YY) (631,85 s alS a5 5 5m s  Saad (6l ot 2 5 wle o 0L Olis 45755 0L
5 Ddeoli S (65l a5 o S g ol & s DT alonn Sleslizal b oY SIS T 1 sal s iabe o O 5 Ml Syl
VAA Y NY) SLajoyss b o 5 omld cassm aibaie codomte SV s Olga 8,5 sbasl jlgn 5 o5V S5 T ¢S5k Ol Santih
4::_3\.:.3.A}_q-)r.k_o4.34;-}5L:.A)Isd)l;d6h6ﬁ5ﬁfJ§‘iJ>6;r@J':J:.?A.ibﬁoliﬁl{A.ﬁLE.aﬁL;)b.JJUlf:bQLx@l:S.,\;::’-l;ﬂ

o3 b ey -F
S s ph e b 8 55 (1) be 5 15T ke 515 & 01l 53 b slaest oy arle o &5 o J 287 31 Lo ghate 4y 255 al 5o
Wl 5 Dy @

BC; = 6y + 6,CC, + 0,L1,+6;5M, + 0,0IR, + €, M)
OF gl el e s ol 4y s li ol obin 350 05080 ) 528 Sl sl s 9 5 53555 s 53 0kiilas) o gomn & il o J 257 CC
Al 2 A Ol
s o Jals 5 (5500 (SOb bl 51 s0l35 55 5 53 63T 5 005 o5 Jhme 3l il i 1) laadl o o ol Il gy 40 (g i SN SM,
il 53 Ol OT gl el e 5 Sl 4y sl ) olie
Dm0 518 5 o ol o35 5 056 ol Il adl o 5 gn 3 8 a5 53 ool adl o 5 0T omin (1 o ol G pllss S LSS outns 0l Ly
2 Sl O n s 0 55 033 4o s o )3 gy 2 350 13 058 3 S5 O s 2 o 5 ST o 5ol s B ol 3 b g 5 oSz
2313 e e S 5 ot BB sl b ol B Cslas ( SUES il e Jle Oy Jgal b Slab (sleolSaws 3 Shee SUail ¢ JLb (slaoens
A3l 5528 Ol OT gl il mn 5 43, OT bt
3o p> i e s e DL 5 5 (sl IS5 (sluilate Cond s ol S ) o sl &7 el 2 ity KL OIR,
el Sl L OT 2l il mie 5 ool (s (b 5
O35 OLES (1 o ol 555 oo ool S mSC pnla s 3l oslinal b g obls U5 5losdll W5 05 S S 316 ol W5 oS08 K BC

Al e 558 (5ol g0

! Juhro et al.

2 Band-pass filter

® Dynamic panel data
4 Cuadra and Menna
® Log-linear model

® Caporale & Giradi
" spillover effects
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! Akaike information criterion

2 Schwarz information criterion

% Hannan Quinn information criterion

4 Bound

® Cumulative Sum (cusum)

® Cumulative Sum of Squares(cusum of Squares)
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The effect of Control of the movement of capital on business cycles in Iran

Sharareh Shirmohammadi'
Hossein Sharifi Renani?
Sara Ghobadi ®

Abstract
Business cycles are the periodical fluctuations of the overall economic activity that can happen in order to create
stagnation or prosperity in the economy of countries. Policy makers and economic planners are always looking for
determining and implementing the best anti-cyclical policies in order to avoid severe fluctuations in GDP and help
to strengthen the level of stability and stability of the economy. The goal of the current research was to analyze the
effect of Control of the movement of capital on Iran's business cycles during the period of 1999:1-2022:1. For this
purpose, the autoregressive distributed lags model (ARDL) was used. The results indicated the anti-recession
effect of Control of the movement of capital in the long term. Also, the variables of sound money and the legal
integrity have had an anti-recession effect on business cycles in the long term. On the other hand, oil rent has had
a stagnant effect in the long term. The error correction results also indicated that in each period 16.3% of short-
term imbalances were adjusted and converged to their long-term trend.
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JEL Classification: E320, E220, CO1.

! Ph.D. student in Economics, Department of Economics, Isfahan (Khorasgan) Branch, Islamic Azad University, Isfahan, Iran.
Sharareh.shirmohamadi55@gmail.com

2, Associate Professor of Economics, Department of Economics, Isfahan (Khorasgan) Branch, Islamic Azad University, Isfahan, Iran.
(Corresponding Author) H.sharifi@khuisf.ac.ir

3, Assistant Professor of Economics, Department of Economics, Isfahan (Khorasgan) Branch, Islamic Azad University, Isfahan, Iran.
sghobadi@khuisf.ac.ir



