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摘要 本文回顾了异象中公司规模效应的研究历程,分别基于流通值和总市值对深市和沪市的规模效应进行实证分析,研究表明:①作为

市值度量的流通值和总市值的选择对不同规模组合收益率的排序没有本质的影响。②深市无论是从总市值还是流通市值的规模排序,其
组合呈现出“规模效应”即收益率与规模成反比;而沪市的中盘股投资组合收益率明显好于其它两个组合。③深、沪两市收益率均不存

在“季节效应”。
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Abstract： This paper reviews the development of "size effect"research,and analyzes this anormaly based on 

both of the outstanding capitalization and the total market capitalization on the different stock markets in China 
with empirical analysis,the research shows:①The choice of the different measuring standards of market 
capitalization has no essential influence on the sequent of different cap’s income-rate.②The"size effect"exists 

on Shenzhen stock market;but the middle-cap stocks on average outperform the other portfolios on Shanghai 
stock market.③No seasonal return patterns exist on the stock markets in China. 
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