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Abstract

Most of the OPEC member countries, as oil exporting countries, are almost single products
in their export sector, in other words, in these countries, the income from the sale of oil is
considered as the most important source of export income, or at least as one of the most
important sources of export income. The reason for the price of oil and the income from its
export plays an important and decisive role in the budget and economic structure of most oil
exporting countries. Therefore, any unexpected shock to the global oil markets can lead to
imbalance in the economic structure and even crisis in these countries. Financial stress in
OPEC member countries is caused by changes and fluctuations in oil sales prices and can
affect the economic variables of these countries. In this research, the effect of oil price on
changes in the frequency of the financial stress index in OPEC member countries has been
investigated using daily data during the years 1389 to 1398. The opinion of the nature and
content is of the correlation type. In this research, using multivariate GARCH models,
BEKK, VAR and Granger causality models, the hypotheses have been examined and
analyzed. The results of the hypothesis test showed that the fluctuations of the financial stress
index in the countries of Iran, Kuwait, Qatar and Saudi Arabia had a positive and significant
effect on the price of crude oil, and among the countries of Iran, Kuwait, Qatar and Saudi
Arabia only cause and effect relationships exist. It is established between the financial stress
index of Iran and Saudi Arabia.

Keywords: Financial stress index, overflow of fluctuations, dynamics analysis, OPEC
member countries, BEEK multivariate model.
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