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B3R21 i C BELSFIE ) (SRS T 2 BAMRIZE (ADFARTE)

Stock Price A Stock Price
DF |ADF(1)|ADF(2)|ADF(3)| ADF(4) DF ADF(1) | ADF(2) | ADF(3) | ADF(4)
1980.1~2009.10 | —1.217| —1.757| —1.624| —1.924| —2.204 |—14.811%%—12.169** —9.111%% —7.452%*| —6.185**
1990.1~2009.10 | —0.800| —1.281| —1.176| —1.460| —1.718 |—12.142%% —9.941*% —7.412%% —6.056**| —5.024**
2000.1~2009.10 | —1.501| —1.838| —1.743| —2.068 | —2.245 | —8.604** —7.190** —5.069%* —4.268**| —3.342*
Dividend Yield A Dividend Yield
DF |ADF(1)|ADF(2)|ADF(3)| ADF(4) DF ADF(1) | ADF(2) | ADF(3) | ADF(4)
1980.1~2009.10 | —1.538| —2.120| —2.204| —2.084| —2.235 |—14.271%%—13.131**—11.162** —8.251**| —7.340**
1990.1~2009.10 | —1.099| —1.455| —1.409| —1.484| —1.460 |—11.743** —9.548** —7.686** —6.902%* —6.561**
2000.1~2009.10 | —1.835 —2.936| —2.678 | —3.293| —3.776% | —7.661** —6.948%* —4.062** —4.062**| —4.069**
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TANTHD, By ANET T DR TH 5,
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b, SRS S LIV ERIZB L CUE, BARNTFET 5 &0 D IR
FUIFEHEIN e o7, —T, BEEZBIZEEL UL, X TofHICE
THROWEAOFKENMESNEY, LT, i & i4id2h2h 1(1)

32) Awbisbicmtgit (3 » AoV E 3 » HOREOATHL 3, 6, 9, 12D 2/8%
=) LT =720 TCHHEE L7220y, AROGE EIFIER U XD iR TH -7z, -
T, AROHEEERIZOWTHET 5,

33) ADFH# (EDickey and Fuller (1979) % £ 4, %7z, Phillips-Perron (PP) #%7E | Phillips
and Perron (1988) %2,

34) Phillips-Perron (PP) B &7 -4, [ &S R Th -7 72751, 200041 An 5
20094F10H O 7 7 R EH 4 W OESFIE D IZEI U CH BAARITFET 5 & 0 D I RGEHIE
FEHXN e -1z,
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X222 ki & ERLFIE Y ISR B HFDRTE (Engle-Grangert®xE)

7 H DF ADF(1) ADF(2) ADF(3) ADF(4)
1980.1~2009.10 —1.629 —1.942 —2.201 —2.156 —2.194
1990.1~2009.10 —0.980 —1.221 —1.366 —1.416 —1.288
2000.1~2009.10 —1.501 —1.261 —1.361 —1.634 —1.592
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HM#*23 HARFORRRBEL
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) EMIXIMFE, World Economic Outlook, October 2009 D fiEi %, sSARIXIMF, World
Economic Outlook, April 2009” D¥ it % {# .,

HED IMF, World Economic Outlook, October 2009, IMF, World Economic Outlook, April
2009.
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The Global Financial Crisis: Causes and Consequences

Hideaki HIRATA and Masayoshi SUMI

{Abstract)

The global financial crisis following the bankruptcy of Lehman Brothers
in 2008 has made the current real economic and financial situation very
difficult for Japan and the rest of the world. This paper reviews the facts
concerning the crisis in a time series, elucidates the causes of the crisis,
and discusses the implications for monetary policy and regulatory

frameworks.



