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Figure 1. Logistic function with one phase shift
Source: (Terasvirta, 1994)
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Figure 2. Logistic function with two phase shifts
Source: (Granger & Terasvirta, 1999)
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Figure 4. Time series trend of total index of Tehran Stock Exchange (1 February 2014 to
10 February 2019)
Source: Research results
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Figure 5. The trend of the time series of the price of the new Azadi coin in Rial
(February 1, 2014 to February 10, 2019)
Source: Research results
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Figure 7. The trend of the time series of Bitcoin price in the world market in dollars
(February 1, 2014 to February 10, 2019)
Source: Research results
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Table 3. Introduction of research variables

Source: Research results
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Table 4. Descriptive statistics of research variables
Source: Research results
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Table 5. Correlation matrix between the prices of different assets

Source: Research results
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Table 6. Correlation matrix between daily return rate of different assets
Source: Research results
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Table 7. The results of diagnostic tests before estimation on the data
Source: Research results
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Table 8. Estimation results of heterogeneous model of variance for gold return
variables and daily exchange rate return

Source: Research results
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Figure 9. The time series of the residual variance of the rate of return of the daily price
Source: Research results
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Table 9. The results of diagnostic tests after data variance heterogeneity modeling
Source: Research results
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Table 10. The results of the test of non-linear relationship between variables
Source: Research results
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Table 11. Estimation results of the first research model using STR nonlinear model
Source: Research results
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Figure 10. Phase change process in the first research model (transition variable = The
return of exchange rate)
Source: Research results
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Table 12. The results of the validation test of the first research model
Source: Research results
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Table 13. Estimation results of the second research model using non-linear STR model
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Figure 11. Phase change process in the second research model (transition variable =
first lag of exchange rate return)
Source: Research results
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Table 14. The results of the validation test of the second research model
Source: Research results
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Table 15. The results of estimating the third research model using nonlinear STR model

Source: Research results
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Figure 12. Phase change process of the third model (transition variable: first-order lag
of Bitcoin return)

Source: Research results
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Table 16. The results of the validation test of the third research model
Source: Research results
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