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A Sudy on Order Imbalance and Liquidity in China A-share Mar kets
JIANG Swrxia, ZENG Zhi-zheo

Abgract :According to market microgructure theory , the buyer- sdller power contragt , which is measured by order imbaance ,
can dfect the formetion of gock price. The intraday patern of China’ s A-share market order imbaance is bascdly in an ypsde
down U type, itspotentid liquidity isin an upsde down L type, and the redized liquidity isin a U type. Seenfrom the ab<lute
vaue of imbdance, the increase o order imbaance will reduce price imbaance. When conddered from the imbaance quartity
and sgns, the higger the order imbaance, the lessit meansfor liquidity. This means the postive order imbaance (the buyer be-
ing more powerful) will lead to a smaler potentia liquidity while the negative order imbaance (the sdler being more powerful)
will lead to a higher potertid liquidity.

Key wor ds:A-share merket , order imbdance, liquidty

On the Regional Economic Integration in ASEAN
WANGQin

Abgract :The ASEAN regona ecoromic integration has triggered in a very early time the processof Adan regona ecoromic
integration. FHom gecidly-favoured trade arrangements to free trade zone and to ecoromic community , the ecoromic dfectsd the
ASEAN regond ecoromic integration has gradualy come in being. These dfects can be found in the pronotion of the repid in
crease indde the ASEAN trade , the improvement and degpening of the regond new industrid divisondf labour , the calingfor the
enlargement of markets, the srengthening o the fluidity of production ements, thus improving the regond invegment increase.
The progress of ASEAN regond ecoromic integration has great impacts on other forms of integration within the regon.

Key words: ASEAN, regond ecoromic integration, ecoromic efect
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