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2, Fundamental Model
3. Shiller, (1981).
*. Leroy and Porter
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. Rational Bubble

. Behavioral Economy

. Shiller, (2001).

. Unobservable Variable
. State Space Form

. Kalman Filter
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> Observation Equation
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>. Likelihood Function

3. Y. Wu, "Rational Bubbles in the Stock Market: Accounting for the U.S. Stock-Price
Volatility", Economic Inquiry,Vol.35, (April,1997), pp. 311-313.

*. The Required log Gross Return Rate

*. General Solution
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Sspace: SS08

Method: Kalman filter

Date: 04/28/09 Time: 13:57
Included observation: 48

Valid observation: 35

Final State Root MSE z-Statistic Prob.
SV1 -7.114975 829.7911 -0.008547 0.9932
Log likelihood -283.1928 Akaike info criterion 16.18244
Parameters 0] Schwarz criterion 16.18244
Diffuse Priors 0 Hannan-Quinn criterion 16.18244

!. Augmented Dickey-Fuller
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Dependent Variable: BUBBOURSE
Method: Least Squres
Date: 07/30/09 Time: 22:43
Sample: 1376:1 1387:4

Included observation: 48

Variable Coefficient Std.Error t-Statistic Prob.

C 273.3935 116.7745 2.341209 0.0237
DUM-1381 2008.797 783.5494 2.563715 0.0138
DUM-1383 -2249.155 696.2663 -3.230309 0.0023
R-squared 0.245162 F-statistic 7.307738

Durbin-Watson stat 1.928644 Prob(F-statistic) 0.001785
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