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Abstract

According to the study of Efi Kaglar and his colleagues in 2021, companies are trying to
strengthen the return of shares or make them surplus according to investor sentiments;
Therefore, Efi Kaglar and his colleagues have addressed the issue of whether it is possible to
influence stock returns by creating relationships between investor sentiments and lead to its
increase or not, or under what conditions investor sentiments can be used to change returns.
Shares of companies and its increase used; therefore, this study has tried to determine the
appropriate answer for the above title. In order to analyze the hypotheses of the research, the
statistical population was selected from the years 2016 to 2021 and for 6 years, and they
included listed companies, and the statistical sample was selected using the elimination
method, with the number of 77 companies. The research method used is a descriptive-
analytical method, and historical research data was collected and classified by referring to
financial statements and reports of companies listed on the Tehran Stock Exchange. The
panel data method was used to analyze the statistical data; And in the analysis section,
descriptive and inferential statistics and various related tests were performed and data
analysis was done using Eviews version 9 software. According to the analysis of the
regression model, the research findings show that there is a positive and significant causal
relationship between investor sentiments and excess returns in the Tehran Stock Exchange;
Therefore, the managers of the companies should pay attention to the indicators of investor
sentiments, such as the discount of the mutual investment fund with limited capital, the cash
flow of the mutual investment fund, the share of securities to the total shares of the mutual
investment fund, the share of the redemption of securities in the mutual investment fund, the
ratio Pay attention to the financial turnover so that they can create the profit of the stock.
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Investor sentiment, excess return, cash flow, investor fund, share of securities, turnover ratio

1. Corresponding author: Sepehr Haghi, Senior Expert in Financial Management, Islamic
Azad University, Lamard, Iran (sepehr.haghi@yahoo.com)

2. Assistant Professor, Department of Accounting, Islamic Azad University, Lamerd Branch,
Iran (allahyari.abbas@gmail.com)




