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0.00 5.81 0.015444  0.089657559 [Oil].alphal
0.00 59.04  0.015402 0.909342277 [Oil].betal
0.00 7.80 0.829704 6.468432181 [Oil].shape
0.53 0.63 0.00015  9.50444E-05 [Gold].mu Mo ol
0.81 0.24 2.33E-06 5.63819E-07 [Gold].omega
0.02 2.40 0.012569 0.030197484 [Gold].alphal
0.00 105.10 0.009189 0.965730168 [Gold].betal
0.01 2.53 1.859535 4.702961594 [Gold].shape
0.20 1.30 5.31E-05  6.88737E-05 [Dxy].mu Yo el
0.92 0.10 3.74E-07  3.60486E-08 [Dxy].omega
0.00 5.78 0.008061 0.046571983 [Dxy].alphal
0.00 120.37 0.007904 0.951365182 [Dxy].betal
0.00 6.30 1.451915 9.149791357 [Dxy].shape
0.00 7.97 0.000159 0.001269245 [Nasdag].mu SO i
0.08 1.74 2.08E-06  3.62759E-06 [Nasdaqg].omega
0.00 6.06 0.027411  0.165999996 [Nasdag].alphal
0.00 27.99 0.029324 0.820851371 [Nasdaq].betal
0.00 8.71 0.707595 6.162466595 [Nasdaq].shape
0.24 -1.18 8.16E-05  -9.63051E-05 [EURUSD].mu Yo 9y F
0.93 0.08 7.9E-07 6.68167E-08 [EURUSD].omega
0.00 4.22 0.009281 0.039133419 [EURUSD].alphal
0.00 135.20 0.007095 0.959286299 [EURUSD].betal
0.01 2.67 3.347183  8.92865073  [EURUSD].shape
0.00 7.06 0.002815 0.019861196 [Joint]dccal by pine Soamod 5l ol yly
0.00 121.45 0.007896 0.959007127 [Joint]dccbl
0.00 21.04 0.374889 7.887519553 [Jointmshape
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the index of the Tehran Stock Exchange and the
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Abstract

Financial stress indicators have emerged as a necessary tool to evaluate the stability and
vulnerability of financial systems. Therefore, the current research focuses on designing and
explaining a comprehensive financial stress index that includes internal and external financial
indicators. It includes and provides a comprehensive view of systemic risks facing an economy in
the period from 10-31-2012 to 10-21-2022. In terms of purpose, the current research is applied and
of survey-correlation and regression type. The statistical population is the data of domestic and
foreign financial indicators. The sampling method according to the nature of the data, i.e. the time
series of the total index and sub-indices, is cross-sectional. The statistical sample includes Iran's
capital market and foreign financial indicators. All the variables used in this research are on a
quantitative scale and observations are in the form of daily time series from 10-31-2012 to 10-21-
2022, which have been used for modeling after cleaning and historical equalization. In this research,
5 important global indices of Brent crude oil price, gold price per ounce, US dollar index, Nasdag
stock index and the price of the euro-dollar currency pair have been used to construct the financial
stress index. Hierarchical analysis method has been used to assign appropriate importance to each
index. The weighting results show that the gold ounce has the highest weight with 0.369, then the
dollar index with 0.222 in the third category, the euro / dollar exchange rate with 0.174, the Brent
oil index with 0.170 and the Nasdaq stock market with 0.065 in the fourth and fifth categories. Are.
In the present research, the open-source software R 4.2.1 and Eviews13 were used to perform the
final analysis. The general results show that the average daily yield of the Nasdaqg stock market
index is higher than the yield of other research indices. In addition, the dollar index and the Brent
oil index have the lowest and the highest risk compared to the rest of the indices with a standard
deviation of 0.0031 and 0.03, respectively. Also, from the results of the Granger causality test at the
5% error level, there is a significant relationship between the stress index and the stock market
turbulence at a significance level of 0.002044. Therefore, the stress index designed in this research
is meaningful in relation to the Iranian stock market, and there is no significant relationship between
the financial stress index designed and the volatility of the foreign exchange market in Iran.

Keywords: Financial stress (FSI), economic indicators, volatility in the Tehran Stock Exchange,
volatility in exchange rates, financial markets
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