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Figure 1. Time series of variables of economic policy uncertainty (EPU), crude oil
implied volatility (OVX), stock market implied volatility (VIX), Iran's GDP growth, CPI
and M2 during the studied time period
Sourse: Research results
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Table 2: Descriptive statistics of the studied variables
Source: Research results
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Table 3: Zivot-Andrews unit root test

Source: Research results
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Table 4: Breusch-Godfrey Serial Correlation LM Test results
Source: Research results

CPI GDP M2
F-statistic \, YV Y, A Y,00
Jleiz! oY1 o, N o,\V

o3laiwl & Joaz 53 (53958 g 0seil I (Surarsg> 3929 pae b 3929 (win sln
el 03 3l (Shanod 395 3929 pac ugefl Jlaiol 4 dogi b oS ol onid

2bso Blo xaw 3 (pixan g 0391 (&io Slacl slyls erYsil sy o 8L 43 VIX i "



AR

oo, Je (g bail anbld Ar"

.
(€N 1£4) Glinoj (Bolw £2bail] ol sy 1) 5y Itdo Sl gaolilas ROl

T B IR el

Breusch-Pagan-Godfrey _uwilly (Sluoeal (el aulis .0 Jgaz

Table 5: Breusch-Pagan-Godfrey heterogeneity of variance test results

Source: Research results
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Table 6: The results of F-Bounds test

Source: Research results
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Figure 2. CUSUM test results for stability of coefficients
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Table 7: Wald test
Source: Research results
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Table 8: Results of estimating long-term coefficients using NARDL nonlinear model
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Table 9: Results of estimation of short-term coefficients using non-linear NARDL model

Source: Research results
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