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Abstract

In addition to the negative impact on people's health, the corona virus (Covid-19) has made
the world face a huge financial-economic crisis. The spread of the corona virus around the
world has also affected the trading volume, stock value and stock returns. Since in the
conditions of the Covid-19 crisis, the efficiency of the labor force is more affected, in this
study, the effect of the investment efficiency of the labor force on the stock returns in the Ora
Bahadar Stock Exchange has been investigated. In this regard, 136 companies (544 company-
year observations) admitted to the Tehran Stock Exchange during the period of 2018 to 2021
have been studied. In order to test the hypotheses of the research, multiple linear regression
model was used using combined data (composite method). The results obtained from this
research indicate a negative and significant effect of labor investment efficiency on stock
returns during the Covid-19 crisis. In other words, in the years when the Covid-19 crisis has
spread, due to the decrease in the efficiency of the labor force, the yield of the companies'
shares has decreased. Also, the findings of the research showed that the efficiency of labor
investment had a negative and significant effect on the abnormal stock returns during the
Covid-19 crisis. In fact, in the years when the Covid-19 crisis has spread, due to the decrease
in the level of efficiency of the workforce, the abnormal returns of the companies' shares have
also decreased. These results show the importance of the corona disease in the efficiency of
the investment of the labor force and the return on the stock of listed companies.
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