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SRR IFIET [E]F 51 InSHI X INHS A SR ] (1R =2 28 PR SR G 3R o MR8 107 T A 00 P B AGr B0 P 45 R
AR AR I T R A P T RS e Y R T i 2 ST R TR, A RREE R, R4
R ARTZ IS 1 38 i ) S R e — 2B BT, A Ja R, TR P o e th T sl T
oY T EA T T RO FH 5 502 0 0 TR 2 I PR S MR 520N, T 2 R P T 5 0 T R B A K

EEINEINA, JERTET AL )T, A s hnpt . FATAT DL AN T 3
P BT B R A R FUX AN I FER IR T R, K IR, U %
HERE TSy, SZERMRIE, WHIFESR T8, KR8 #siE . SEFEM
FEORI, R AR BRI H) A A R R R TR, SO R E R AT AR TR R
AR5 2 BNEE), W A F RSN o A AR 52 BT B iR i & R B, A
AIFER BT AR FE T IR N AEMME R SR, B o S8 4 R AR ANy, WA £,
BWERR BERIE LR, IEFTT A ARREEBRL, EATGR NSNS, 5
ZHR, MU E B mr bk, 7ERXS Tisg B e v, Bk 4, PR
BRI KT 4 T AR R S s SRR AL, e FLIX AT 152 % 3 B 8 il it 201 5 5 B SR BRI 4%
PEURE,  BRIHUR 58 2 B A o R RO 7T 3 R SR B PR 4R R AT

(2) 1nHSI 5 1nSZI () Granger [F % 5% £ ({4656

BRI =R RO R R0, X —Fr 25 J5 PR R P31 InHSI 5 InSZI 2 [Aj7E
RV VR M T IO A R R b IS BOA 22 AN R 20 il BEAT UK, 45 2000 R s B9 45 2R

%6 RHEEVRHET S 1nHSI 5 1nSZI Granger K556 & K940 #r

P AL B Ho F 4t P ghi
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1nSZI A~ /& 1nHSI [ Granger &[4 0.5824 0.5561 32 Ho
RS 75 H AT —
1nHSI A& 1nSZI 1) Granger J5i [l 0.8137 0.5216 32 Ho
1nSZI RS2 1nHSI ] Granger & [A] 2.4413 0.0412 48 Hy
TR IEVE H _
1nHSI A& 1nSZI 1) Granger J5i [l 0.6827 0.8359 5% Ho

MR RFBATTLUEES], EEKTHR 5%, —r 205 PR EFS] InHSI
5 InSZI 2 [A{E M B E M AT EAR A AR SRR K R BB 5%, —frZ590 )5
SERARII 18] 731 InSZI 8 HE Y% Hu S X InHSI A i AR 22 AR SRR R, T — M 2505 F
Fa (B 1] 1 InHSI X InSZ1 345 B 1 (% 22 AR RS R

FATRF LY AEIE VA HIRT S InHSI 5 InSHI A% 22 28 PR 5 9 A 56 P 435 SR R VAR I 18 s b iy
J& InHSI 5 1nSZI #% 2 AR HFEK R ML RE T LRI, ez AR —F. BFMK
SR B, [ 243 JE PRI TE] A1 INHST AR ) B P 35 X InSHI A B i A% 24 7 (A
KFR, —Hr 53 5 PRI EF 5 InSHI X InHSI 304 S kg 2 AR R R MifEIRH
YRS, — M ZE 0 5 PR EF 21 InSZI XF InHSI A 5§ m s 2 AR LR, 1—r 2
Sy JE T RARII A 31 InHSI A INSZI A B (A% 2 AN R L R
4 AHH B ISR SRS
4.1 FEARLEE

TR, B3 M Wind 3 ZESREX T 2016 4 12 A 5 Hl G A0t 3 AN HRE, tt
Fe M 2016 4E 3] 2018 AR AN A AR TR E Pyt A BT IR AT i H T 30 EE T (1 A
AT 2 B I S A R 5 A . AR T AE PRSI VA HxX A1 5 T EE A+H I
WG .
4.2 BRI

TES AL, FEFTEX B4 v SR FH T T RS AR X 7E VR P 10 VR T X AN T 5 T FR ]
A+H RSN B S EATI I -

PRE;, = a, +a,Dummy +a, X, | + a; X5 + o, X i + o5 X (8)

PRE fREMIE AtH B2 IR 280, i, H RIS IREZ 2 HiXx—R AR iR
VTR (B Ve S T I N R B e H N B A%, BRI T DR R T X AN A 05 A+H IR

% PRE:
A H

PRE _Ri—Re )
it
’ P

'H
1t
Dummy FEX MR R B 2 —, AR T ISR VR, PRI AE R VA L
Wit 2016 4 12 H 5 HATH A Dummy [F{E#R Dy 0, FERMEEEHLG, Wl 2016 4F
12 H 5 H/E % Dummy FIEHSA 1.
X AR MR A+H IAEPIATH 37 A IR, o] DAL T A 2 3G 545 2 0E -
X, =Total/; + Total,’ (10)
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X3 AR IE A+H BAE A 7 37 h it e e B (0 e 2, ) DURD 1 i ) 2 2G5S 2% 48 -
_ Number}

= 11
Number;" ()

3it
Xy ARG A2 A+H JBAE P TH 32 Hh RT3 B A 0 e 2, mT RAFS T T A 8 ST SRS 2% 48
Value®}

L=——L ()
“' value!

Xs AR AtH BAEP AT PP B bR, l BUAD R 1 2 2G5 45 2 AE -
Turnover,;

= (13)
Turnover,!

5i,t
4.3 SRR KT
(L #iRHEgt
TER 7 iR Egii g Rrb, ARSI A 2], PRE (P2 0.8251, iXiiH
THWET H k&, ABRAEERGE . AMCl, FATER PUEE L PRE 1 K EIE
A /MES 250, L, PRE M RME/Z 3.1346, 1M HiR/ME Z&-0.3260, XULH] [
A+H BT LR AETT AL 10 A LT AR Z [AA BRI ZE R, IR FNIX LA 7] & H 1R
TEA LA R R e Xs, BT A+H BAEPIAS T3 T30 T2 A LU 2R P 2 4.5683, X1
TIEFRE Pyt A T 37I06 &M H RT3 0 E B i EHEE a0 A R, ST H i,
XL F ) A B LU R T 2R
R ARG R

A SN e /ME “FEME PR 2=
PRE 3.1346 -0.3260 0.8251 0.7146
Dummy 1 0 0.7240 0.5129
Xz 1.76E+10 1136746852 5.24E+09 4.63E+09
X3 5.8527 0.4218 2.6359 1.3211
Xq 15.3369 0.7762 45217 2.5638
Xs 70.2280 0.0120 4.5683 5.0241

(2) Pearson FHICEAS L6
ZE34 K Pearson AHICHEAT LSS, IR b Y rh i) 5 AR B 2 (RS S AP AR 2 LR
)R, SRR PS5 R

%% 8 Pearson FHICM: i1t 45 R

A PRE Dummy X X3 Xa Xs
PRE 1.000 - - - - -
Dummy 0.331 1.000 - - -
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Xz -0.289 0.002 1.000 - - -
X3 -0.347 0.275 -0.204 1.000 - -
X4 0.406 0.027 -0.385 0.702 1.000 -
Xs 0.473 0.132 -0.158 -0.204 0.061 1.000

. EIRESREET D EEKT
fE3% 8 Pearson AHRPESETF A Rp, AR E D], RPN LEE S
ANFREEERIA R, (HECA 2 BIL A A A L
(3) A4 Ko #r
FEXT A+H IAE A T3 TP HOAT . Sl BB A bR Ll e B A b R I 4 3
(BRI B AR AT AR e, A5 20 R P i 45
*9 [ Hras R

Ap it 25 t{H
do 0.916 82.447
Dummy 0.129 12.960
X2 -8.92E-12 -11.249
X3 -0.720 -135.373
X4 0.380 133.475
Xs 0.034 35.262

M. BIREE R EET I EE KT

FEZR 9 [T EE Reh, ATREREE 2], Dummy K REURIES, 107 HAE 1% B 5K
PN, XU TR VRIS R AH BRI ISR RS, ATH B TR A
REFUEIEAR 7o BHVON, REZREEAM A BB SIELLECR, 1 B
BT AR R B

Xo R EE 0, T BAE IR BAEKT N R, XU T A+H BAEPTAS T2 AR
AR E A+H BN IR 2 T8 R A8 B . AtH ELE BN T3 AR BRI — 2 FE RS B
W7 BT A E RN A FEA B E A W T AR . JERCRU, 2 ATH IREAN T
P BT B ISOR AR IR, XA BT 2 W] ) S0 44 R EU S e, PRI T d AR B 0% BT
N T, DRI BT E AR B R A AT N LU R — 2 1024 AtH IAE PSP A
A LB N RN e, PR S T3 P R B 0 2 BT A R T AR A, At AH
PR TR B I A R T I R 53, oK B A B [ A 58 3 x T A ] A T R
A, HE AtH B 8] A% 2 B 1K

X3 R E R 08, T HAE IR BEKTF TR, XU T ArH RAEPIAS T i g
HOE I EE R PR AH BB I G 2 18] S AR5l , gl it AtH AR I A T 7 Hh it i i
HEMEREE, AH IRZERMIEZESIE R ok, sElSEEL, REETL
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PLAH XS BEAR AN AS KB 2E . S0 B AR A+H IRAEAN T3 fid B = 1 LR BT,
BAR R, LA A BT R RO L H BT BB B R R A R 2, %
BEE AT LAE A T3 B DUAH T SEAR A A% SE BN A R IS, I A+H I T8] (A A 22 4
AN T .

X (N REGZEE, T HAE e BEAKF N R, XUl 7 A+H RAERA 177 i
T AT b R BRI AH A 308 4 B 5 2 10 ) A8 ), gl 30 A JBELE 1 A 117 32 v I e e
LR A m, ArH IR OTAS Z AR . AtH JRCE 994 117 3 mh i i id 0 B B 3R A
— BT b T % BT A AE R SR T i S B RREREEE AN bedn, B R A
1A iE EFE, AHEET R B R E AR T R 5, R B F s B A Bt
XF B AT TR ST, BAEu R, % b A E R 1T E BN
FEH i, FECH BRTE R BRI A B TTE R EHEEE, ZA R AH RER AT
TIERR TN TR B TE, Rk AtH B2 RN AS Z R K.

Xs B R HGE 4L, 0 HAE LB BT T RE, XUl T AtH IREN DT H T2
) LR BR B ATH BB B R 2 1[R[ AE 5, il A U AH JBEAE AN T 3 h e - SR 1 L
R, AtH Z RIS 2808 K. AtH IRIEAS T i F R R A — e 2 E L
W 1 1% T2 W) P R I S T 1 v ISR IR BN M AN (] o 5 ] P b PR s 5 T 7 A B T A R 1 i
SRR B, X BRI T E P b R IR SR T 3 TR R R I 2 A R 2 R
K FEFEIIEFTT, PUHREE S TR G, JUm SR E AR B, e A
WS TT, BOP BE#F G TIR KA E ., MEFERIME BRI, st 2 7 B e iy 4
BEPR R0, HOP $8EE R BT AR T 05 5 S5 5 52 B3N, AT AS [F] ) Je
P o AN NBETE 52 BT T A R i 45 AL BT KT, AT TPE R B I AN 5 T I S I I AE
KRN, B LR IR EAN R, BAFEN, EWERA. BERmMERRE, &5
o . 52 AR, FUBETEE R & m i) Tl ZETHDN T 2840 S B i, 58
oy (PEE 2 AR, BRI, AHECER T A I SR M i e 28, 3R E N I 2 1T 1 4 T % a1
Z. MTRm, EWERSM R, —BORU, WaittEE, RENMEES. AtH REND
TR AEAF 22 7 IR E A+H RN IR .

5 ik

T TS I, YR IR AT DR (1) v i In 5 1 R P b R A RS ) i SR T A e R A
I R, LR IRRGEE EATRECZ 04 Granger IR KR, BRSRUL, VGBI H R
VRS T ) i i, 1 I 1 Ay s ] 5 9 0 B B T 3 2 TRD IR B 1
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The Impact of Shanghai-Hong Kong Stock Connect and Shenzhen-Hong
Kong Stock Connect on the Linkage of Shanghai, Shenzhen and Hong
Kong Stock Markets

Hu Chuxiong
(Hunan University, Changsha /Hunan, 410006)

Abstract: For a long time, many financial scholars and financial institutions have paid attention to and
studied the linkage between two or more securities markets. After the reform and opening up, my
country has continuously expanded its opening to the outside world. Shanghai-Hong Kong Stock
Connect landed in November 2014, and then Shenzhen-Hong Kong Stock Connect landed in December
2016. Although the two have similarities in terms of business model, there are many differences in terms
of institutional arrangements. Not only that, after the development of the Shanghai and Shenzhen stock
exchange markets over the years, the market structure of the two has been significantly different, which
makes the actual business operations of the Shanghai-Hong Kong Stock Connect and the
Shenzhen-Hong Kong Stock Connect different. In order to further study the business conditions of
Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong Stock Connect, the author obtained the
Hang Seng, Shanghai Stock Exchange and Shenzhen Component Index from January 4, 2010 to June
28, 2019, and carefully studied the data of these markets In order to test whether the landing of
Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong Stock Connect has strengthened the
linkage of the Shanghai, Shenzhen and Hong Kong stock markets, and further explore the reasons
behind these results.

Keywords: Linkage; Shanghai-Hong Kong Stock Connect; Shenzhen-Hong Kong Stock Connect
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