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A o 5% 0 VR o i T 3 S i A R R A MR L
— HEXEiER

AT MER G T2 0 &0 8 R G M 2 W) & & - M A B Qi I
MR BE e T S BN 5 22 X B0k R I . B AN T b 56 T HOE A
Jit DAL SCHIR = 24, Kaldor (1970) g B2 “ A4S XK E B th 51 5 J5 , Tl 3
J AR B DX IORE 25 DL SEAIR A A A T 2 53 — DXl R X6 Tl o Y 5 2 5 R
T =X Tk ot sk AT, B R, #m K ER J7 i, Arthur
(19894t 1 R PEAE BR A0 Iy s PR3 A X AR Y 4 0 A I i i S Bk, 72T
AL b Krugman(1991) 75 28 8 3 4 — fi 1 47 45 84 v 25 5 57 3 ) i 3 # p
i T WA BAE R M T et — S B AL (Cove-Periphery model) , 48
e D AN B B 5 10 L 202 05 3 J 1 3T 8 08 2 2 T R AT R S0
Steven Brakman(2001) #5714 5 1 25 (1% BH 28 S HOx Ik T 4 2 12 4 1 5% i)
F1K5 BH 2E 71 (Congestion) 44 A M B 25 35 22 By JE AR A, TF 57 T BH 2 Q0 4] 78 25
(] - ok 2 5 A Bl A S X A O A L LA R BHL ZEAE S SR R AN 22 5 5 X
A 8 23 ) 56 2R BILEAS [ 7 BEL 8 ) AS 29 ST, 3 3] X Bl B 5 A ) e R Ak 1) 2%
TR S FI R B 4518

[ A BIF5E T, 98 81 55 (2004) 1) i 3 b B S2HE 2 A T R 1980 ~
2001 4 i XA AL FI Ml 4R b AR AR ARG O, Bk 1 e B A AE Lol ARl
B v B 0 4 v PR B A b X 25 B S T R R BAR . AT % (2007) 38 i 15 3K
1952~2004 4FHY 8 /R 4640 (Theil T) 55 2354 (Moran’s D, i i& 1 [ X
Sl 28 AN R B s T AR 2 B) Y O AR A DX B OSSP A IR 4 X I
2o B 2 AR R B K 2 T, 5 () 0 AR 2 52 90 i B I Y SR AR 34 (N
A PR RAD Z W S o LA B AF ST U8 B AR T SR T e O B 3R T Al
U AR R A %o X I 22 5 7 A S 0 e S AR T B AE — i B BOS L A o
Mo X DX 28 % 7 R AR . 5 DR BIE A R) L AR SCAr R T DX AR i AE SR
DX 38k, 45 X35 2R 0 N 22 B T R Ak oA IX 3 2R 6 48 A1) [ 0, 1F 9% F DX 3l 4 3R 4 o
P X DX I A A A 1 52
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Fa 8 1Y L B Uk 1 DX SRS DX A R K P g S b AR .l T IXEUEE R A
5 1Y) 2% 8] 2 B AR AR, T TET DA S [R) 28 55 A B2 L DS el ML R R B2 43 A X sl £ b
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RS o DRI 2t X380 56 1 A R DA S S AR A A ) o

23 [B) 28 55 27N A 25 ) A R 8 53 A SR AR B 0o 82 1) P9 E AL TR 2 57 8l ) 22
TS B9 23 (8] 3 A5 AN TR i 3 SR ME PRy s B . X o 3 ol 8 SR AN 55 B
BRERMERE NFE, BIE Krugman A WAL 2 1K) Myrdal #5558 1) K 52 98 2138
(Circular causation) , 57 2 7] 8 B IE WU T 3 I 5 il 38 M 2B 7 9 4 b BARVE T 3
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W 18 R 2R 0 R, 52 38 Xl 48 R A R R B SRR I 5 T, TG DX A 5K L
55 DX RSO0 W AH ELAE T AR BE A 55 2 ) B3R 1 A5 1) 3 20 0 s ) RO A
PRI o DXl A ) 194 i 28 5[] 0 A B 7 IO B X IR AR R 5 9 B0 & 19 22
AR R DX A e R A B e T 55 2l ) R AR R s )R . R E A A X
Sl RIS e e | DXl 2R 0 AR R i R 1 DXl IR B R A R DX 5 Bl g AR K
V52 DI AR SR 5 4 BN B2 AL . DL R DL 55 Bl ) AR A K F- 1Y 23 1] 43
AT A REAE Y X34 ) R R F 5 X 3 4 SR 00 Kok DX sk A AR 7S () 52

LAAUMR B . 3z F 28 1) 28 3% o7 BRAE AR LA B0 R

(OB P XL A 2) B X G L P11 X 3O 3 Bk il 3 A
[ S 5 DX 3 1 A AR SRAEGT I 3 (rps X0 L X5 2 A F AR 5 34 (AR AML XD

(2) 7 SCR R A AN 25 o] 3 b 7y 2 3R RO S B8 =7 Wl 2 B2 7E 2 4
BB R AIE ORI o B PR b Xl ab T 28 W S 4 T 4, AR S 2
0T 55 A5 AL 114 7l 28 5% 2 S A SDS AL il 3 T RTRE 8 B el AT, B
5 K b, DX WSO 22 B 2 o 3 ol AR R T

(3D i 18 A 4t DX 0 o) 32 Ml A7 70 T AP 2 B0 TN R T R AE R TN
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A, (Aversion) FFZ I, o A, FoRERAE X 1 ARBTG5 e L5838 1 3%
SERHZEMAR T A, Fon BB 2 SR X EIEY KA R E 5544
BAS L B IX 38k 22 S PR 0 A > 1 BRI i R 38 B X R G 3 KO T £ A
0 I AR 4 K0, A B s Fl T A SRR R I R A B A R R B AR
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(R B AEL [ 0 S 850 T At DX IR X A0 A 8 B BT R AR X A 2K
B 5 — DX 38 57 5 AR B 38 Rk b T DX ) 57 5 A £ B B A Bk 4 B i 2]
X 8 A K- 25 57 AT 52 5 AR BE 8 1 5 A b IX 2 345 B i 10 4 R OKFIF
X2 X S A A T A5 F A 3 T DX S MR A BRI G I
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M FHE AT IR AN

Y, =¢W, L +(1—¢ )W, L, (2

P TR R[] B8 S DX ek 1 AT 4 R A AR 3 (oD XD L K3 2 Ak T A X
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Bt F T A R o R o e s 4 R O A IR 3 Bl 55 B g RV AR Bk 55 3h bl &2
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FATTLAZS Bl Iy B A by DX 25 R e /NI R P R 55 . 25 s I iE R 2 X
WAV E R B BB A R BL R T 55 Bl ) ) 2 IRk R [l v, A A
AL 2 oPE FAE B 00 S8 TR S B AL B SR i A B Y AT ERAE PR ER AL T T RE. DA
PR DX 3 S o o 1 0 55 20 7 S i Lo AR R AT

L=L,+L, €Y

(2) DX IR PR, B SOR XSS SO AT 25 55 3l T AR A 2 AR CL B
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Hor, P b X B 57 B AR AR ¢ 2 KIAEREE N TIE R B o &
X35 i 978 1 o FEAY AR AR T A (Aversion) FUsE IR, Hid A, FoR e
RAEXE 1 PR IERA A, FRERAEXEL 2 FHAHIX 2B Kt
SIUA  ARE X T W A1 R 1 IR B IR 48 K7 2
AT EY AR EL A R AR AR RO . DA RS EOH R RO R

1
1—o0

TEXTFR DX B8 FT 4 T L 38 58 P BUAS 2 80H AR R B B0 (AL = Ay L T IX
B R GE AR A pRBCRT AR R

U=G—c(L,+L)=Y,P*+Y,P}' —c(L,+1L,)

FERYAE 7S 1 52 52 AR A 52 ) 1) DX S A 7K - e o S Y 2 L 3 B DX Sl A
HLAG AT i a1 RN AT SR AR

ORI . R GAIPRE AT o i T X5 2 Y A K- RI
il K PR AR Y, =Y, (L, L) Ho L, BRENEZERAGIED . E
)35 B3 1 3k K P CY D) AR S X 2 4l 3l 7K P g B8 AT T, B
Y, /dY,<<0, [FAfA[f4.
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NG A,

TESE SRS A BE Al bk — 200 ie R GE SRR A e A R, 7R
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Pl KA. GNETRT A, SRR A R £
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5 1 7 DX 3l R A SR KA A X (6D TR i A5 21 1T 2 L =0 (6) E LR AL
WA e KAk 52 I IX A A e G 0 2 XY 52 5 AR 8 8 T,/ T, W HUE BB %
BRAT DA F) S B B R 25 08 ZEUE ST i e B e B e . A A
A DX 22 B AR AR IR A DL Y X385 3 g B AR R 8k ¢ AT I A B
TR S AR AL A B HUE 15 3 A [R] B X8R A 45 28 o BOR IR 77 T 2lss X
(i) 1) 4 2R 2% A A SR IR B A R0 ) DX AR B G T ALK B T AR 4R
B DX AN A L IXC 1) FE X 5 0 0036 AR AU B DX A R 822K L 3R A8 22 IX
AR AR . 383 Matlab FAF#EFT B (simulation) 2087, B8 W& 4 Pros .

F 1 Matlab EHUEHE LR (D)

0] 02 03 04 05 06 o7 0g 09 [ O10 | 011 | 012 | 013 | 014 | O15 | O16 | O17 | 018 | 019 020
Al [0.5/0.5]0.5]|0.6]0.6]0.6[0.7]0.7]0.7]0.8[0.8/0.8[0.9/0.9[1.0|1.0[1.1]|1.2]1.2] 1.3
A2 | 1 |1of1.1|1.1|1.1]|1.1|1.2]|1.2|1.3|1.3|1.3|1.4|1.4|1.5]|1.5]|1.6[1.7|1.7]1.8] 1.9
A3 |1.5|1.5](1.5|1.6|1.6|1.6|1.7|1.7[1.7|1.8[1.8|1.9[1.9|1.9[2.0|2.1|2.1|2.2[2.3]| 2.4
A4 | 2 |2.0[2.0]2.1]2.1]2.1]2.1]2.1]2.2|2.2|2.2|2.3|2.3|2.4|2.4|2.5]|2.5]|2.6|2.7| 2.7
A5 [2.5]2.5]2.5]|2.5]2.5|2.5[2.6|2.6[2.6|2.6[2.7|2.7[2.7|2.7]2.812.8[2.9/2.9]3.0] 3.1
A6 | 3 [3.0[3.0/3.0[3.0/3.0[3.0/3.0{3.0/3.0[3.0|3.1[3.1[3.1[3.1|3.2]3.2|3.3[3.3]| 3.4
A7 |3.5[3.5[3.5[3.4|3.4[3.4[3.4]3.4]3.4[3.4[3.4|3.4|3.4/3.5/3.5/3.5|3.5/3.6|3.6| 3.7
A8 4 14.013.9(3.9/3.9(3.8/3.8/3.8/3.8/3.8/3.8/3.8/3.8[3.8/3.8/3.8/3.8]/3.9(3.9| 3.9
A9 [4.5]4.4(4.4(4.3]14.3[4.3]4.2|4.2[4.2|4.1[4.1[4.1[4.1[4.1[4.1[4.1[4.1|4.1]4.2] 4.2
Al10 | 5 [4.9]4.9]4.8|4.7|4.714.6|4.6[4.5][4.5[4.5[4.4]4.4[4.4]4.4]4.4[4.4]4.4]4.4]| 4.4
All |5.5]5.4|5.3]5.2|5.2|5.1|5.0/4.9[4.9[4.8[4.8[4.7]4.7[4.7]4.7]4.6[4.6|4.6|4.6| 4.7
Al2| 6 [5.9]5.8]5.7]5.6|5.5[5.4[5.3]5.2|5.2|5.1[5.1[5.0]5.0]4.9]4.9[4.9]14.9]4.9] 4.9
A136.5]6.4|6.2[6.1|6.0]5.9|5.8[5.7|5.6]5.5|5.4]5.4|5.3[5.2|5.2]5.2|5.1[5.1|5.1] 5.1
Al4| 7 |6.8]6.7/6.5/6.4/6.3]|6.2]/6.0]5.9[5.8[5.7[5.7]5.6[5.5]5.5]5.4[5.4|5.3|5.3]| 5.3
Al15|7.5|7.3|7.1|7.0/6.8]6.7|6.5]/6.4]6.3]|6.1[6.0[5.9[5.9]5.8]5.7]|5.6[5.6|5.5]5.5] 5.5
Al6 | 8 |7.8|7.6]|7.4|7.2|7.1|/6.9]/6.7]6.6]6.5|6.3]/6.2[6.1]6.0]5.9]5.9[5.8|5.7]5.7] 5.7
A17 |8.5|8.3|8.0|7.8|7.6|7.4|7.3|7.1]/6.9]/6.8[6.6[6.5]6.4[6.3]6.2]6.1[6.0[6.0|5.9]| 5.9
A18| 9 [8.7(8.5]8.3/8.0|7.8|7.6|7.4|7.2|7.1/6.9]/6.8[6.7]|6.5|6.4|6.3[6.2]/6.2]6.1| 6.0
A19 [9.5]9.2(8.9[8.7|8.4|8.2|8.0|7.8|7.6|7.4|7.2|7.1/6.9/6.8]6.6|6.5|6.4|6.3]6.3] 6.2
A20 |10 [9.7]9.4/9.1/8.8/8.6/8.3|8.1|7.9[7.7[7.5[7.3]7.2]7.0]6.9]6.7[6.6/6.5|6.5| 6.4

U < P OBCHE R B /NS R — (3 5 D

TP I8 4745 Xl 22 BE AR A 40k B P i I (ol 2.7 (O F A5 5 A6 2
[E]) 4 A<<2.7,0Co<<1, [H{H c Bl o HLIEIY X HIREE X 2ZEHE R F A
Ab I FAE LR KR A R R S — B R, Y A=2.7,0<<o<1,c
(EBE o fH 55 35 Wkl 5 33 188 . 30K 8 R 25 7 DX Sl AR ) 46 2 R R i R B DX 8
TR PR 2 e di /IR G T R AR R B — g (H 5 DA RS R OLE 1—
a,A=1.5 M 1—b,A=10, K 1—afF 6=0.9 B fT@EIT LHF K. K 1—b
TE 6=0.95 B LU PR BER AR, I 1 —c il il £ 350, B B o 38K
SRR T AR TR B R R B . RIS SR R, DX R 9 R R R X0 A R T
TR A X [E] 2 A=2.7.0<6<C0. 15,

A S DX SR R A AR R A G b i R X — S, B4 X Y 22 0 T X R 1Y
DXl 1B SR 2 7 Sfe A AR 00 B B TR T B 1 B R A A Y DX B R
W) 2 7 S 00 A 25500 380 98 /0 DX 3 1 2 BB A 1 D, A 3058 B )5 48 SR AR A 44
S35 HE K 23 R AR R BUAS I 15 o DT 5 350 DX 8 R G B A A R 2K
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R 2 Matlab BHUIEEE R (2)

021 | Oz | O3 | G2y | O25 | O25 | O27 | Oz | O29 | O30 | O31 | Os2 | O3 | O31 | O35 O35 Os7 O3 O3y G0
Al |1.4[1.5/1.6]1.8]1.9(2.1|2.2|2.5|2.7[3.0/3.4|3.8[4.4[5.1/6.0]| 7.3 | 9.3 |12.7]19.3] 39.3
A2 12.0|2.1|2.2]2.4|2.5|2.7[2.9]3.1|3.3|3.6|4.0[4.4|5.0|5.7(6.7| 8.0 |10.0|13.3|20.0| 40.0
A3 |2.4]2.6]2.7|2.8]2.9|3.1[3.3]3.5|3.8[4.1|4.4|4.9[5.4(6.1|7.1| 8.4 |10.4|13.7|20.4| 40.4
A4 12.8]2.9(3.0]3.2|3.3(3.5[3.6]3.9[4.1|4.4|4.8(5.2|5.7|6.5|7.4| 8.7 |10.7 | 14.0 | 20.7 | 40.7
A5 [3.2]3.3/3.4]3.5|3.6[3.8[3.9]|4.1|4.4]4.7|5.0[5.5[6.0|6.7[7.6| 9.0 |11.0|14.3|20.9 | 40.9
A6 |3.5[3.5[3.6/3.8/3.9[4.0[4.2|4.4|4.6[4.9]5.3|5.7|6.2(6.9[7.9| 9.2 |11.2|14.5|21.1] 41.1
A7 13.7]3.8(3.9]4.0|4.1|4.3|4.4]|4.6[4.9|5.1|5.5[5.9(6.4|7.1[8.0| 9.4 |11.3|14.6|21.3| 41.3
A8 |4.0[4.1]4.1|4.2|4.4|4.5]4.6|4.8|5.1|5.3[5.7|6.1|6.6[7.3]8.2| 9.5 |11.5]14.8|21.4] 41.4
A9 |4.2]4.3]4.4|4.5|4.6[4.7]4.8|5.0|5.2(5.5[5.8/6.2|6.8[7.4[8.4| 9.7 |11.6 |14.9 |21.6 | 41.5
A10 | 4.5[4.5/4.6|4.7]4.8[4.9/5.0|5.2|5.4[5.7/6.0|6.4[6.9[7.6|8.5| 9.8 | 11.7 | 15.0 | 21.7 | 41.6
A1l | 4.7 (4.7|4.814.9]4.9(5.1/5.2|5.4|5.6[5.8/6.1|6.5|7.0[7.7/8.6] 9.9 |11.9|15.2|21.8]| 41.7
Al12 [4.9(4.9/5.0/5.0|5.1[5.2/5.3|5.5[5.7[6.0/6.3]6.7|7.2|7.8/8.7]|10.0|12.0|15.3|21.9] 41.8
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An Analysis of Noise Trade in the Real Estate Market

ZHAO Xin-hua, TU Mei-zeng

(Antai College of Economics and Management , Shanghai Jiao Tong University ,
Shanghai 200052, China)

Abstract: Noise trade does exist in real estate market. Through the re-
search of noise trade model, combining with the actual situation of Chinese
real estate market, we find out that the positive feedback effect from the ir-
rational behaviors of noise trader results in the intense price volatility and
one-way continuous moving up.

Key words: noise trade; noise trader; real estate (AR HF M)
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Abstract; As a great national concern, regional coordination has become
a strategic problem of regional harmonious development. This essay applies
the theory of spatial economics, converts regional coordination into the wel-
fare maximum affected by labor factor spatial movement, and then builds
the functional model of two-region welfare with core and periphery in ag-
glomeration. The model which involves agglomeration factors such as re-
gional trade cost, Gini coefficient and block-up cost, articulates regional ag-
glomeration negative externality’s impact on regional aggregate welfare. Fi-
nally, it comes to a conclusion that agglomeration at some suitable extent is
the optimal condition for regional welfare, and we put forward the key to re-
gional coordination is to balance the agglomeration condition.

Key words: spatial economics; agglomeration negative externality; re-

gional welfare; suitable agglomeration (FriEm#.F M)
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