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Abstract
The aim of this study is to justify the validity of the anomalies that exist in the CAPM
model, we chose 13 industrial companies listed on the Saudi stock exchange during

03-01-2011 to 03-01-2014 .The result obtained in this study confirms that the Saudi

stock exchange is an efficient market in the weak-form EMH, and the anomalies in
CAPM , it was found that the return of companies are not affected by a single factor,
but several factors such as the size and behaviors performed by the agents at the end

of the weekend the beginning of the year.
Keywords: Capital Asset Pricing Model (CAPM), Behavioral finance theory,
Efficiency of capital markets, Saudi stock exchange.
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