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; Theepurpose of this study was to test the semi-strong form of the
Securities Exchange of ‘Thailand. Simple average as well as risk-adjusted
rates of return, based on the Capital Asset Pricing Model (CAPM), of large
and small firm portfolios were determinded. Relevant data over the 11- -year

period, Apr11 1975 to December 1986, was used in the analysis.
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