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Avr. Dec Nov Oct Sep Aug Jul Jun May Apr Mar Feb Jan year

0.53 -0.55 0.95 0.22 0.35 -0.54 4.83 -0.38 -0.86 0.69 0.06 1.12 0.50] 2009
0.29 -0.15 0.56 0.57 -0.21 0.36 -0.79 -0.46 291 -0.44 0.89 -0.22 0.42] 2010
0.33 -0.69 0.59 1.88 0.57 -0.66 -0.16 0.75 -0.31 -0.40 0.49 -0.22 2.09] 2011
0.22 -0.35 1.52 0.87 -0.08 -0.62 0.14 0.01 0.39 0.18 -0.20 0.88 -0.11] 2012
0.20 -0.25 -0.44 2.14 -0.70 -0.10 -0.38 -0.19 2.09 -0.57 -0.32 1.16 -0.07] 2013
0.40 0.55 0.01 -0.49 -0.18 0.68 -0.61 3.23 -0.48 -0.42 0.95 1.80 -0.20] 2014
1.03 -0.53 -0.71 12.08 -0.74 0.56 -0.61 -0.04 0.62 -0.49 0.92 2.10 -0.76] 2015
0.39 -0.33 1.13 1.23 -0.40 -0.70 0.33 -0.37 1.93 -0.44 114 0.35 0.75] 2016
0.50 0.50 0.08 0.54 -0.57 1.22 414 -0.83 -0.06 0.20 -0.70 0.89 0.57| 2017
1.23 -0.47 -0.52 12.88 -0.90 1.70 1.85 -0.73 -0.15 -0.07 0.84 1.23 -0.87) 2018
1.96 14.39 -0.51 8.48 -0.57 -0.79 0.78 0.28 0.79 -0.68 1.57 -0.67 0.41] 2019
133 10.37 -0.13 -0.62 0.17 474 0.13 0.70 2.74 -0.90 -0.08 -0.15 -0.94] 2020
5.29 38.30 1.23 -0.94 0.21 22.46 -0.96 -0.27 3.60 -0.35 0.50 0.63 -0.93| 2021
0.17 -0.36 -0.48 -0.17 -0.50 4,93 -0.41 -0.64 -0.13 -0.05 0.74 0.08 -0.95] 2022
1.46 0.05 2.94 0.11 -0.71 1.48 0.24 -0.49 -0.51 9.57 -0.94 1.06 4.76] 2023

(2o Latslai) 3 52 5 00 2023-2009 5l AlLall 315 53U 3l sl (5 g (8 pgasd) S5l a8 00 Qi 3 g g iy
2022 A L sale (alisil Cgd S 2021] A Lap Jolaill aaa 4

Lol o adiniv L g 43 g s dhee a3l (3sud) ana 21 WS o 5588 e alaie) o3 (3 gaadl A g ulidl Lol
U (0 5 mal) ] 230 (3 G5 pud) (3 (anase A 580 g 38 sudl Al o pum Josls £ sans il (A 5 3 soall 28 s
G 55 iyl ol 31 (o i 5 28 gl Aol pmal) e ) YA (pa (h smdl A pane 2p0m3 Sy i 5 (RS20
:[6](2)Atasl

[MD =log[Vim 2)

2200 IS e ) dpa g el (Al (8 gud) aaad andall S5 jle Gl G 5 (3 puall A gau il 308 ((2) Jsaadl) e
5 5wl 48 pal) Al G 5 Gulidl) gl s 8

2025 ddud / J5bi / 149 2311 / (50) e L@y g 5 1ay) Adaa
24



Al Gea Cpan dbas Gl A g o gy o) il e QS o Adlall (3) gul) B afiianal) iy gina )

Ggudl pran] adall @yl (2) Jor
Dec Nov Oct Sep Aug Jul Jun May Apr Mar Feb Jan yaer
6.4950 6.4959 6.4616 6.3682 6.2392 6.1498 6.4556 6.4595 6.4649 6.4727 6.4242 6.3755 2009
6.5374 6.5060 6.4905 6.4726 6.4671 6.4813 6.4838 6.4847 6.4763 6.4604 6.4803 6.4974 2010
6.6929 | 6.6716 | 6.6848 | 6.7093 | 6.6980 | 6.6924 | 6.6876 | 6.6496 | 6.6438 | 6.6394 | 6.6086 | 6.5874 | 2011
6.7480 | 6.6862 | 6.6512 | 6.6326 | 6.6151 | 6.5966 | 6.6253 | 6.6385 | 6.6461 | 6.6758 | 6.6676 | 6.6612 | 2012
7.0589 7.0586 7.0609 7.0562 7.0607 7.0550 7.0820 7.0689 7.0678 7.0615 7.0629 6.7603 2013
6.9787 | 6.9640 | 6.9741 | 7.0182 | 7.0167 | 6.9764 | 6.9910 | 7.0841 | 7.0768 | 7.0677 | 7.0621 | 7.0620 | 2014
6.9296 | 6.9382 | 6.9424 | 6.9551 | 6.9632 | 6.9694 | 6.9990 | 6.9315 | 6.9200 | 6.9399 | 6.8853 | 6.9436 | 2015
6.9710 | 6.8702 | 6.8780 | 6.8633 | 6.8352 | 6.8363 | 6.8256 | 6.8196 | 6.8462 | 6.8581 | 6.9000 | 6.9418 | 2016
6.9133 6.9067 6.8988 6.9081 6.9096 6.9145 6.9140 6.8845 6.9040 6.8978 6.9283 6.9253 2017
7.0550 7.0640 7.0665 7.0636 7.0732 7.0788 7.0860 7.0817 7.0894 7.0960 7.0872 7.0430 2018
7.0668 | 7.0550 | 7.0521 | 7.0544 | 7.0529 | 7.0569 | 7.0590 | 7.0623 | 7.0434 | 7.0446 | 7.0423 | 7.0570 | 2019
7.1472 | 7.1347 | 7.1354 | 7.1346 | 7.1341 | 7.1330 | 7.1351 | 7.1337 | 7.1046 | 7.1194 | 7.1314 | 7.1546 | 2020
7.2007 | 7.1870 | 7.2155 | 7.2078 | 7.2026 | 7.1971 | 7.1989 | 7.1921 | 7.1894 | 7.1808 | 7.1807 | 7.1467 | 2021
7.1928 7.2018 7.2094 7.2085 7.1987 7.2054 7.2006 7.2022 7.2158 7.2193 7.2171 7.2056 2022
7.2710 | 7.2668 | 7.2513 | 7.2573 | 7.2490 | 7.2299 | 7.2184 | 7.2181 | 7.2259 | 7.2198 | 7.1932 | 7.2022 | 2023
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Rm=Rt—Rt1/Re1 3)
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AVR. |Dec Nov Oct Sep Aug Jul Jun May Apr Mar Feb Jan Year
0.137 -0.051 -0.026 -0.042 -0.550 0.004 0.001 -0.008 -0.097 0.528 0.357 1.034 0.500 2009
0.001 0.055 0.031 0.026 -0.010 -0.014 -0.009 0.009 -0.014 0.037 -0.025 -0.010 -0.068 2010
0.027 0.068 -0.043 -0.084 0.005 0.014 -0.002 0.084 0.026 0.010 0.027 0.062 0.153 2011
-0.006 0.000 0.050 0.014 -0.003 0.031 -0.016 0.005 -0.021 -0.035 0.000 0.006 -0.106 2012
-0.008 -0.010 -0.009 0.013 -0.039 0.018 -0.005 -0.039 0.011 0.008 -0.030 0.005 -0.019 2013
-0.015 -0.148 0.080 -0.003 0.001 0.069 -0.019 -0.139 0.003 0.030 -0.018 -0.028 -0.005 2014
0.797 0.017 -0.081 -0.075 -0.031 -0.035 -0.097 0.034 0.112 -0.034 0.030 -0.124 9.851 2015
-0.008 0.021 0.053 0.078 0.000 -0.014 0.054 0.057 -0.074 -0.049 -0.068 -0.026 -0.126 2016
-0.008 0.016 0.010 -0.036 0.018 0.002 -0.001 -0.026 -0.069 -0.044 -0.096 0.032 0.097 2017
-0.010 0.024 -0.016 -0.049 -0.052 -0.036 0.006 -0.025 -0.022 -0.040 -0.004 0.076 0.017 2018
-0.002 0.016 0.002 0.020 0.005 -0.014 -0.033 0.005 0.063 0.027 -0.027 -0.055 -0.035 2019
0.003 0.057 -0.007 -0.001 0.031 0.039 0.039 0.024 0.027 -0.071 -0.039 -0.037 -0.027 2020
0.011 0.031 -0.059 -0.002 -0.011 0.033 0.003 0.004 -0.036 0.047 0.017 0.150 -0.047 2021
0.003 |-0.00009 | -0.020 -0.011 0.033 0.024 -0.004 0.001 -0.028 -0.010 0.000 0.033 0.014 2022
0.037 0.014 0.090 -0.032 0.032 0.129 0.075 0.061 -0.097 0.085 0.007 0.041 0.044 2023
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The research aims to determine the response of stock
returns in the financial markets as a result of the nature of the
investor’s  impulsiveness and  orientations  following
behavioural theory, away from rationality in decision-making,
and how market liquidity can play a role in enhancing this
effect. The lraqi Stock Exchange was chosen as a research
community, and the sample represents market data for the
extended period. [1/2009 - 12/2023] on a monthly level, which
produced a time series that included [180] observations for
each variable. The investor sentiment variable was measured
by the trading volume index, market liquidity by the natural
logarithm of the market size according to the market value,
and the volatility of stock returns by calculating the market
rate of return. According to the market index, a simple and
multiple regression model was adopted to test the mediation
hypothesis, and the results showed that there is a positive,
significant effect of investor morale on stock returns, which
reflects a state of pessimism or optimism in price trends. It also
showed that increasing investor options and market depth
directly enhances the effect of investor morale on the Volatility
of returns.
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