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Abstract

The agricultural part is one of the most important economic part and the relationship 

between the factors affecting the exports of this sector is very importance. It is 

not only food security, but also has role in economic development, employment 

and exports of the country. Iran is not exception and is the agricultural part in 

this country agriculture is important and has always a significant role in non-

oil exports. The agricultural part has been provided 17 % of GDP and 23.5% of 

employment and more than 80 % of the food supplies for  community. In the 

present study uses econometric methods and data time series years 2006- 2015to 

investigate the effect of  distributed  loan provided by the Agricultural Bank of 

South Khorasan province were used. The method used in this study, two-stage 

least squares method (2 SLS), According to the established tests and the results 

showedincreasing of loan is related with the production and exports directly. 

The findings of this study showed that a one unit increase in the volume of loan 

provided by the Agricultural Bank, the agricultural part to the GDP and exports 

of agricultural products by 1.27, 1.60 unit increased unit respectively.

key words: credits provided by bank,GDP,2SLS. 
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Investigating patterns of expected return estimation of companies 
listed in Tehran Stock Exchange using three-factor and five-factor 

FAMA French models
Mojtaba Rasoli, Jalil Jarahiferiz

Abstract:

In the present study, an attempt is made to estimate the expected stock return 

based on factor models and to make a comparison between the performance of 

the three-factor and five-factor model of Fama French and also to fit the regression 

method of Fama Macbeth. The statistical population of the present study is all 

companies listed on the Tehran Stock Exchange that operated in the period from 

1389 to 1398. In this research, the dependent variable is stock return and in the 

three-factor model, independent variables include market factor, company size 

factor, book value factor to market value, which in the Fama French five-factor 

model, profitability factor and investment factor are added to the model. In the 

three-factor model, significant factors such as market risk and size are rejected and 

are the only significant value factor. In the five-factor model, the factors of market 

risk and size alone are not significant. Value factors and investment patterns are 

significant and have a negative relationship with stock returns. Therefore, the 

five-factor model and the inclusion of its new variables in the expected return 

estimation models in Tehran Stock Exchange have been tested with relative 

success and it is suggested to pay attention to value factors and investment model 

in investors’ intellectual model in analyzing expected returns. Also, considering 

the significance of these factors and improving the results of the five-factor model 

compared to the three-factor model, the five-factor model should be used in the 

analysis of expected returns.

Key words: stock returns, Fama-French three-factor and five-factor model, 

market value, Fama-Macbeth regression method.
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Investigating the Impact of Tourism Industry on Economic 
Growth in Iranian Provinces with Space Camera Model

Amir Dardras Moghadam, Mohammad Reza Gholami

Abstract

The tourism industry is economically a relatively new phenomenon in international 

trade. Today, tourism is considered as one of the main sources of foreign exchange 

earnings in many countries. The tourism industry as an economic, social and 

cultural activity for the development of countries in terms of increased employment, 

rising foreign exchange earnings, the boom of the domestic industry, the expansion 

of international cooperation and, most importantly, the improvement of the 

living and livelihood of the people and many other factors. The economic winner 

has changed the attitude of the world’s countries to its frontier, and as one of 

the most important driving forces of economic development, it has an important 

place in government policy making, considering the importance of the cases and 

considering the Specific conditions facing Iran (lack of oil, water and agricultural 

sector problems) In this research, the effect of the industry is round Gray (of the 

provinces) on Iran’s economic growth model in the period 2011 to 2014 has been 

a space camera. The results of this study showed that the explanatory variables 

(investment, exports and employment) had an impact on economic growth, and 

tourism had a negative and significant effect on economic growth in the provinces 

of Iran, which could be due to the neglect of planners and existing problems in the 

arena Be this industry. In this regard, based on research findings, it is suggested 

that obstacles to the development of tourism industry should be eliminated to the 

extent possible by policymakers and planners. Also, the effects of location and 
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proximity margins in future studies on tourism variables should be considered on 

the economic growth of the provinces.

Key words: tourism, economic growth, investment, space camera model

118Analytical - Reseeaghing Quarterly Publication



The impact of R&D diversity and expertise on employment 
growth in South Khorasan province and neighboring provinces

Ahmad Vadaki, Jafar Khorashadi Zadeh

Abstract

For a long time, studies on the establishment of companies in different places 

have attracted the attention of economists and geographers. Economists consider 

agglomeration as one of the reasons for the growth and development of regions, 

which is divided into two categories: specialized agglomeration and diversified 

agglomeration. Each of these forms creates benefits for the consolidated 

companies that cause the growth of the entire region. In this study, the effects of 

R&D diversity and expertise on employment growth in South Khorasan province 

and its neighboring provinces during the years 2014-2015 have been investigated. 

For this purpose, the diversity and expertise of R&D in Iran’s provinces was first 

measured using the introduced indicators, and then the effects of each of these 

variables on employment growth in the mentioned provinces were estimated 

using the panel data econometric model. The econometric results for Jacobs’ 

external effects show a positive and significant relationship, which indicates the 

positive effect of diversity on regional growth in the mentioned provinces. The 

results obtained for R&D specialization in the period under review are U-shaped, 

which indicates that the external effects of Marshall have a positive effect on the 

growth of employment in the mentioned provinces in the period under review.

Keywords: Aggregation, Diversity, Specialization, Jacobs externalities, MAR 

externalities.
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A comparative study of the effect of the Corona pandemic and the 
economic crisis of 2007 on the financial markets of the European 

Union and the United States

Saghar Nikpour, Mohammad Reza Ahmadi Nejad, Neda  Jahanarai

Abstract

Pandemic is considered as a state of a disease that goes beyond the continental 

borders and spreads widely. The first signs of the corona virus were first observed 

in China in December 2019, and then it spread as a pandemic all over the 

world with a high transmission rate. Due to the imposition of huge costs of the 

Covid-19 virus on various economic dimensions as well as destructive social 

effects since the outbreak until now, it has become one of the current problems 

of all countries in the world. Due to the widespread recession in the world, some 

researches consider the effects of this disease to be consistent with the crisis of 

the global crisis in different ways. In this research, the aim is to investigate and 

compare the effects of the global crisis pandemic with the global crisis in 2007 on 

the market index of the stock market, in a large stock exchange of the European 

Union and the United States. For this purpose, the effects of the pandemic in 

two monthly time periods from 2020 to 2021 and monthly from 2007 to 2008 

through spatial econometric models and through the channels of real changes 

such as the unemployment rate, the general level of prices, the average price of 

crude oil. production and production have been examined based on the capital 

market index. The results obtained from the research show that the impact of 

the investigated variables on the financial markets in the two mentioned time 

periods was almost similar. In fact, this result confirms the claim that Corona has 
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acted like a crisis in many ways and overshadowed financial variables. Therefore, 

it is recommended to apply policies similar to the time of the global crisis, with 

the aim of confronting and controlling the problems caused by the crisis on the 

financial markets.

Keywords: pandemic, covid-19 virus, stock market index, financial crisis, spatial 

econometrics.
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Effect of CSR Strategic Approach with The Mediating Effect of 
Innovation on Corporate Financial Performance; Case Study: 

Kerman Mining Companies 

Jalal Jahan Kohan, Mahdi Ebrahimnejad Rafsanjani, Elahe Shahabi

Abstract:

The strategic approach to corporate social responsibility and innovation gives 

companies the ability to better respond to environmental changes and achieve 

better financial performance by gaining a competitive advantage and new 

capabilities. The purpose of this study is to investigate the effect of the strategic 

approach of corporate social responsibility and the adjusting role of innovation on 

the relationship between the strategic approach of corporate social responsibility 

and financial performance of Kerman mining companies. The research method 

is descriptive-correlational and the statistical population includes managers 

of Kerman mining companies that 211 people were selected and tested using 

Morgan table. The results show that for the first hypothesis, the standardized beta 

coefficient for the financial performance variable is 0.537 which is significant at the 

level of 0.05 (P <0.05), for the second hypothesis, the standardized beta coefficient 

for The financial performance of companies is 0.594, which is significant at the 

level of 0.05 (P <0.05) and also for the third hypothesis, the impact of the strategic 

approach of corporate social responsibility on their financial performance in the 

first model / 537 0 and in the second model 0.06 is obtained which is significant 

at the level of 0.05 (P <0.05). Also, the value of innovation moderator variable is 

0/552.
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The results showed that in Kerman mining companies, the strategic approach 

of corporate social responsibility on financial performance and innovation as 

a moderating variable, affects the relationship between the strategic approach 

of social responsibility and their financial performance. That is, changing and 

modifying each of these variables affects financial performance.

Keywords: corporate social responsibility, adjustment variable, innovation
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