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Abgract: The producing condtions, measurement methods and forming reaons o the rationd bubble in eficient

gock markets were discussed. The correponding enpirica analyds for the bubbles in Chinese gock market was
made. On the bassadf the above gudies, the problem reversed to the measurement of the bubblesin gock marketswas
discused, i. e. , how to ddinguish gocks vaue from the dock prices with the bubbles filtered. The method of
Kalman filter to filter and forecad the irformation of gocks va ue from the dock prices wasfirg introduced.
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1996 1997 1998 1999 2000 2001 2002

P 6.670 7.751 6. 667 7.608 11.879 6. 000 7.451

V, 3.704 3.646 3.625 3.603 3.580 3.636 3.814

B, 2. 966 4.105 3.042 4.005 8.299 2.364 3.637

B, 0.926 0.911 0.911 0.901 0.895 0.909 0.9%4

1 P 0.445 0.530 0.456 0.526 0. 699 0.34 0.438

p'y 0.139 0.118 0.136 0.118 0.076 0.151 0.128

Vi 2.619 2.953 3.383 3. 754 4.102 2.912 3.114

B, 4,052 4.798 3.284 3.84 7.777 3.088 4.338

B, 0.655 0.738 0.846 0.938 1.025 0.728 0.779

2 P 0. 607 0.619 0.493 0.507 0. 655 0.515 0.582
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\'A 3.162 3.30 3.504 3.679 3.841 3.274 3.464
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B, 0.791 0.825 0.879 0.920 0.96 0.819 0. 867
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1996 1997 1998 1999 2000 2001 2002 2003
P, 6.670 7.751 6. 667 7.608 11.879 6. 000 7.451
V, 2.619 2.953 3.383 3.754 4.102 2.912 3.1145
a(t) 0.950 1.127 1.146 1.109 1.092 0.710 1.069
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