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Figure 2 — Oil Implied Volatility by Price Regime and Estimated Iranian Marginal Impact
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Figure 3 — Strait of Hormuz Maritime Incidents and WTI Futures Curve Structure, 2010-2023
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Figure 4 — GARCH(1,1) Conditional Volatility of WTT Returns: Iran Escalation Windows
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Figure 1 — Iran Escalation Events and Oil Market Implied Volatility (OVX), 2005-2023
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Figure 5 — Macro Transmission: GDP Response to Oil Price Shock by Price-Volatility Regime
(Kilian 2014 VAR Framework, Authors' Calibration)
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Sourccs: LLA, FRED (CBOE OVX), Caldara & lacovicllo GPR Index, Lloyd's Intclligence, Authors' caleulations. IRF estimated via Bayesian VAR, calibrated to Kilian (2014) Table 3.
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