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ABSTRACT

This paper takes the stock market, bond market and futures market price index returns rates in China, Hong Kong and
the United States as research objects, and uses the modified CHMM model to study the interaction between different
financial market price indexes. The empirical results show that the interaction between financial market price indexes
is relatively close during the sample period; American stock market, American bond market and American futures
market are the active initiators of interaction. American financial market has a stronger interactive influence on Hong
Kong financial market than China, and China is the active initiator of interaction between China and Hong Kong.
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