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Abstract. Cross-listed AH shares have a lot of research significance as a special financial asset. At
the same time, the opening of Shanghai-Shenzhen-Hong Kong Stock Connect Program has
influenced the information transmission effect of cross-listed AH shares. This article starts from the
perspective of cross-listed stock information transmission between the two places. And screens out
65 cross-listed companies as constituent stock of a self-made index. Using VAR model to compare
the flow of information between the self-made A-share index and self-made H-share index before
the opening of Shanghai-Hong Kong Stock Connect Program and the first half of 2018. The results
show that compared with the opening of the Shanghai-Hong Kong Stock Connect Program, the
information transmission relationship between the AH shares of the cross-listed companies has
changed from a one-way transmission structure from the China to the Hong Kong stock market into
a two-way transmission structure. Under the background of the implementation of Shenzhen-Hong
Kong Stock Connect Program and Hong Kong Stock Connect Program expansion, the relationship
between A-shares and H-shares of cross-listed companies has strengthened, and there is a two-way
spillover effect.
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2018/6/30 H BHa% A AR E 236.59 3 0.000
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