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Bl e Yo R CRFA B s (), AT, WA N By

Bt 2, s B O g, Yo~ AR griras AT TR 1(0).
R AT RO T 177 25 B R F 5T R A I 1 T D BT ST AR, A1

frishen B e, Bt Yo A CREI . (RO X L, PN R A b
Ay WV T AN TR 81 2 (A7 AE — PR AR R, IR IYI SC R AR 22 B 7 B Bt AR B
NP R AR, TR IRAE 28 DF AL i 2 AR 2 I Ay — P A E R AH LS R R R e 2
AR e AL I, PO A AE A S B AT R (4
2. WARRHE

H PR AR AR 6 5 AT T LA AR SR AR T — i B, e ) VR T R . AT T
20 M PR OREAS, B ISR H BRI EOR, BATELHIE lindi U REAS FAL AR 1K 1)
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BRAR . MBI PR R T

LINDI = 1.95LGDP - 8.67 (4.4)
LINDI = 0.75LMAINLANDFACTOR + 2.74 (45)
LINDI =0.70CLEAN +4.34 (4.6)
LINDI = -0.09CPI + 9.87 (4.7
LINDI=1.19EDUYEARS-6.32 (4.8
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LINDI = 0.20FREEDOM + 8.26 (4.9
LINDI = -0.70LEXPO + 14.69 (4.10)
LINDI = 1.10LFINSEREXP + 3.19 (4.11)
LINDI = 2.11LGNPPC - 1.67 (4.12)
LINDI = 1.366LIMP - 3.51 (4.13)
LINDI = 0.44LINFRAST + 3.76 (4.14)
LINDI = 2.04LPROFS - 13.52 (4.15)
LINDI = 1.09LREEXP - 0.68 (4.16)
LINDI = 1.31LSEREXP - 0.96 (4.17)
LINDI = 0.043RRATE + 9.41 (4.18)
LINDI = 1.18STU_TCH + 3.33 (419)

DAL IR R B, A2 B R < il O A R HORN 2N S e PR R SRR S B0, AR 5%
Wi DR 38 Fi A 5 Rl D SR SR B AL DM OC R, BRkepi A 11 57 B3 UM AN R 35 LASE, HLe 5 ]
EW G YRR ARG TR, HhGDP. A¥ignp. HEAHEZE . HEKFREZE. #0
PSR R AL F R R B A G o T T 4k S 5 SEE T VAR R AR A B 5 I B IR s M i b
[P

3. HERBIRKK

IS T FH R 2 A DR RS0 T 5 <l D 5 R ORI DGR ) PR 35 TR VR IR R R

L lindi 55 v (¥ Py M R 235 Frmainlandfactor; lindity 4855 & JE /K Flgdp; lindi 5 3% it R 2%
infrast, lindi'5 223t H H & freedom ¥ A s L IEAT 40 M, Hir G 3N, 493045 Rink4.4.

R 285 AR, v ] P e K] 35 A 2 R o < il b O R RPN B, AR K2R i
b5 LA AR b X 2L A, B BOR bR R R SR AT RR AR IR, <Rl R K
SN RSO N . R R B TG AN, £ 18 R R RO KPR 5 8 B
PURICR,  d5e o — 2R 303 B IBURT ieiiti P 2 38 2 R rb O R AP IR 22 R R i i 2 11
AR RO R EACERIAE T A R, SRS R T SRl L IR R R W R AR T R R
IR, TR0 (R AN (25 2 <l O R JEE A% 22 A AL
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4.4 1% AN DR 06 45

JiAR 1R F-Statistic | Prob

LMAINLANDFACTOR does not Granger Cause LINDI 422771 0.0366
LMAINLANDFACTOR does not Granger Cause LINDI 1.50778 0.2553
LGDP does not Granger Cause LINDI 0.77976 0.4774
LINDI does not Granger Cause LGDP 5.33915 0.0189
LINFRAST does not Granger Cause LINDI 3.90567 0.0449
LINDI does not Granger Cause LINFRAST 0.87160 0.4398
FREEDOM does not Granger Cause LINDI 1.75363 0.3130
LINDI does not Granger Cause FREEDOM 0.43637 0.6818
CLEAN does not Granger Cause LINDI 4.12942 0.0654
LINDI does not Granger Cause CLEAN 0.95205 0.4308

5. VARKH:

I B B4 (Vector Autoregressive Model) &Sims7E19804E 3 Hi K)o 1% ALAS L™ K4 1)
ST ER AL, R Z RO RE, AR — AR, N A AR SRR R R A P AR
AR S R, A T AN AR RIS K R

1. VAR (& HMH) BiE
AP & yAt, y2t i o 1 3R VAR B ],
{yl, t=cl+ z11.1y1, t-1 + 712.1y2, t-1 + ult

y2,t=c2+ 721.1yl, t-1 + z22.1y2, t-1 + u2t

Hrpult,u2t~1D (0, 5 2), Cov(ult,u2t) =0. 5FEREEAE,

Yit G 111 7121 || Yita
Yot | _ C2_+ 11 721 || Yot
Yut G 111 7121
C T T
W Yt = Yot e=L2d g LPan Ta2a]

M,  Yt=c+ /71Yt-1+ ut

A N AR K Y VAR BRI R .
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Yt=c+ IZLYt-1 + IR Yt-2 + ...+ TK Ytk +ut, ut~IID (0, ©) (4.22)

Hp, yt=(yl,t y2,t... yN, 1), c=(cl c2...cN)

T11.j  T12.j 0 TN

To1j T22.5j 0 TTaN.j

7Z' . 7Z' - LY 7Z' -
mj=L N1.j N2.j NN.j |

i=1,2 ..k (4.23)
ut=(ult u2t..uNt),

ANTE) T3 FERE I AR BEATL 5% 2200 2 T 7T BEAFAEAT G o D] VAR RS Frsp AN 7 R A R 5 A AR AR
AR I AT ut SR AR, BTLART A OLS iR AL vHEE— AT i, 321 S 4L
AR A — k.

H T < il O (R RS AR PP (), £ 4R AR R 52 R DR 3R T W] REAFAE B A R AR AT
EHIVARTVEAN 73 HT ARG . 82 A A, W LU MVARRSE, —MUFREZRG R4, GDP.
T O ANBignp; — MRS ETREL ERME, opiv ABREEER, X&)
(EEVE el
1) Inindi 5 Indgp[F1 )= FIBL R AE E

BEAT Wb A, A9 B PR b R G ] 4.1 4.2,

[ 45 5 Inindi X Ingdp(-1) 191 UH K R XA 0.07, W] GDP ) — M1 Jo TGS <5l 00
J&/KF CnindiD) 52, Mkt S 1 18 4.1 B, Ingdp (k22345 Inindi 47 ke e AR
WES: M, K42 Bor, SR 28 g b kRO b, JF B
28 P IR——E kR I R

2) Inindi 5 Intrade3 2 (I VARBAAG E . [FIFEAG 2Bk ob w8 U11514.3. 4.4,

Response of LNINDI to Cholesky Response of LNGDP to Cholesky
One S.D. Innovations One S.D. Innovations
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Kl4.1 Sl a6 FaE0s GDP Y ik i F14.2 GDPX < il i3 37 (1) Ji v e )3
Response of LNINDI to Cholesky Response of LNTRADE to Cholesky
One S.D. Innovations One S.D. Innovations
07

.01

> 4 6 8 10 12 14 16 18 20

| —— LNINDI —— LNTRADE|
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Determinants of Hong Kong's international financial center

development

Xu Shouben; Ji Yurui

(Lingnan College, Sun Yat-sen University, Guangzhou, Guangdong, 510275)

Abstract: International Finance Center is becoming more and more important nowadays. As a influential
economic zone, Hongkong is facing many problems. This article studies some causes concerning Hongkong's
development. Based on the synthesis of previous research achievements we put forward a comprehensive
index system. With the principal component analysis method, the paper gets three composite index,
international financial centre respectively reaction comprehensive development level, the mainland factors and
infrastructure, and establishing econometric model factors, using cointegration and VAR method, this paper
discussed the financial center development level and the influencing factors of the relationship between

variables.

Keywords: International Finance Center, Hongkong, cointegration test, VAR
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