1930 1935 1940 1945 1950 1955 1960 1965 1970 1975 1980 1985

0.01

0.02

0.03

0.04

0.05

0.06

0.07

0.08

0.09

Bubble Model Fads Model

Figure 1 Probability of a Crash

1930 1935 1940 1945 1950 1955 1960 1965 1970 1975 1980 1985

0.00

0.05

0.10

0.15

0.20

0.25

0.30

Bubble Model Fads Model

Figure 2 Probability of a Rally