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Abstract: The research aims to provide a multi-dimensional and detailed picture of a
financial literature that framed the phenomenon of investment momentum, as well as to
provide empirical evidence based on modern financial thought. This will demonstrate
the extent of success achieved by applying the investment momentum strategy . That
the result a market anomaly to reach investment opportunities. This will result a
exceptional returns that is more than the natural returns on the market . In addition to
determining the level of weak market efficiency by adopting a series of monthly data
for six companies listed on the Iragi Stock Exchange. A period of fifteen months, during
the period 1/1/2022 until 3/31/2023. The research concluded that it is not possible to
achieve unusual profits based on investment momentum strategies. This certify the
failure of the momentum strategy to achieve returns which exceed the natural returns of
investors resulting from the anomaly of the Iraqi stock market. The market efficient that
weak enough , as it is not possible to predict future returns based on historical returns.
Volatile returns are not related to risks, but rather are due to the behaviour of investors
and the level of optimism and pessimism among them.

Keywords: Market Anomaly, Market Efficiency, Market Portfolio, Momentum
Strategy.
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