O0000ooOoo 0730000 20190100  pp. 61-82 61

Jdooooobooouooood

o o o oOf

o 0O

o0ooooo, 200800000000000000000O0O00O0O0O0O0OOUOOUOOO
ugooooobooob, oobobbooooboooobobooooboooooooobobooooboooon
ooooooobo, oobooooboooo, oobbooooooooOooOoobboOooooboooo
oooooooooooboo, oobooooboooooboooooooooooooooooon,
gooooooooooooooboo, boooboooooooobooboooboboooooboooon
ooo0, ooboooooboooooboooooboooboooooooobOooDboOoooDooOooon
cooooooobooooobooooooboobooboooboooooobooboooOooboooboO, boo00a0
gobooooboooboodoooboooobooooboboooobooooOooOoooboboOoooboooon
ooooooobooooooooooboo, booobboo -0b00b0 -ocoobboooooboooo
oobooooboooobooooobogo

g. ogog

o0o0oooooUoooOoOoUol00ooo0oULoooUOUL, DODODoOoULoOoOO
gboboboooboooooboobo, obobooooboooboobobobobooboobobo
gbobobooboobooobooboboobooooooboo, oboboboboooboobobo
gobobobooooooooobob, booooobooooboboboboooobogooDo
goboboboooooiooboobobobooooooooobobobobooooobonDo
U, obo0obooooooobooobobooboooooooooooboboboboooboon,
tgboobobooobobooboob, oboboobobobobobooboboobobooooD
gooo..... gbobobooooooboboobobobooooo, oobobobobob
ugbod, oboobobooboobobobobooooobooboboboboooobobo
0000000 0000000000000000000000

t0o0o0oo0ooooo
) Akerlof and Shiler [O], p. 268.



62 oooooOoo 0730 DOOoO o 20190

gbo, ooooobooboboboooboobooboobobobooooboob, bobobaob
gobobobooooobo, bobobobooboooooooboboboboobooboooboo
goboboboooooooboobobo, obobooooobooboboboboobooobooDo
good, obooobooooobooboboobooooooooobobobo, ooboooboobo
gboboboooobooobooobooboooo, bobobooboboboboooboobobo
gbobobooboooboobooboboobooooooo, obobobobooobooboobo
gbobobooboooboooboooboboobooooooboo, obobobobooboobobo
goobobooobooooooobobobooboooooooboboboboooo, ooo
gobobobooobooooooboboboo, oooooobobobobooboooboooDo
gbobobobobooooobooobo, obobooooooobobobobooboobonDo
goob, boooooboooobobobooooooooobobobobooobo, boobo
gobobobooooooobooobooboboboooobobooboboboboo, ooy,
ugb, boboobooboobooboboboooooooobooobo, boboboooobobo
gboboboooooooooo

gooooooooob, bobooooooobooboboboobooobooooobobob
ooo0oo0o0o, 00000000 000UdO0 (oooo GTooooo) oooood
gboboboooboooboobobobooboooooobooooboboboboooboob, 0o
gbobobooooooobooob, boboobooooooobobobobooobooboobo
gbobobtoooooboobooboboboooooobooooboboboboooboon,
gooboboboobooooooboboboobooooooobobobobooboobogooDo
gbooboboboboobooboobooboboboooooooboboboboo

goooooo, boboboboooboooboooobobooboo, boboooobobob
gboboboooboooboooooboboobooooooooobobobobo, boboobo
u,d0boboobooobooobooboboboobooooooobobooobooobo, bobo
gboboboobooboobooboboboobooooo, oboboboboooboobobo
gooboboooooooooboboboobooooboobooDb, bobobooooobogooboo
gobobobooobooooobooboboboooooooooboboboboooboooboobDO
god, obooooooobooboboobooooooooobobobobo, boboobo
gbobooboo, oboboobobobooooooooobobobobooobooobobo
gbobobooobooobooobo, oboobooooooooboobobob, booooboobo
gboboboboboobooboobooboboboooobooooon

goooo, ooboboboboobooooooboboboboobobo, oooobobob
gobobobooobooooooboboboo, ooooboobobobobooboobonDo
0000000000000 00 0000000000000 Un (Financial Keynesian-



goooooooooooooo 63

ism)I” 000000000
. goooood

goood, boobodobbooobodbbooboobboob, Ubbboobooo
0O (real-exchange economy) DO OO0 OOO0OO0OOOOOO (monetary—production
economy) 000000000 OOOOO, OO0D0OO0O0OOOODOO0OODOODODOOODO
o000 oboobooooDbooboooo ooboobobooboooDoooboooo
goooooboobooobooo, boooboobooboboobooooooboooo
ugd, bgoboobooboboobtoooboobo ihbooboobbooboooboo
o™o

gooooobooooobooboooboboobboooboobbobboobbooboon,
ggbogobooboobobooboobobooboobboobuoobboobooboD
gooodoo, doboooboboobooobooboobobooboooDoooboooo
oo, booboobooooboobobooboooboobooobooboooobooo,
0odbOOo oooo(@ooo [pp ooooobUooOOobDOobOobUoboobooboooo
gdooooooooo, GTooooooooooooooooooooog,

gobh oot oobooboobooboobobboobobooboon, DDDEH
goooooo.... gboboboooooboobobobooboooogo ... oo ,
gooooooooo, obobob oo, ooboboobobobooo, DDDDDD%
gboooooooooboboooboooooboooo ... DDDDD,%%%DDDDDDD
gooooo, obobob, booooooooobob, booooobooooobobob
goooooooobooboboboooboooobobo, oboooooboo, boboob
O0oooooo0ooOooooU0oooDoOU0UooooOoOO0ooOoDoOOoOooD (GT, pp.
242-3. 00000000 0O0O)D

O

[ R
I

I

gboboooooooboo, oboboooooooboobobobooooboobooobobob
gbobobooobooooobo, boboobooooooooboooobobo, oobooboobo
00000000000000, 00000000000000000000000000

0) Wray [30] OO OO

0) Rogers [26] O, O0OOO0O0O0OOOOO, 000000000000 OOOOOOOODOOO
goooooooo, oobooboo

0) Sraffa [27] O, 000000000 DOO0OOO0DOOOOOOOOOO, DODOODOOOOO



64 oooooOoo 0730 DOOoO o 20190

0000000 (own rates of interest) D00 UOODOOOOO, D0OODOOOOODOOOO
gooooooooooO0ODOUD 000000 U0OD, DO0DODODUODUODUOODUOODUODOOO
goooooooooooooOoUOoUL0UL0DULDUDUL0UOL, DDUDODUODOUODOOO
00o0o0o0o0o0o0o0oOoUoooooooooo
oo0o0oooooO0ooUooUoooOooUUooO, DoUoo, GTOODUOUD DbooOod
ooooooooo (ooo [ Uoooo, DOoOoOooooOoooUOUoUooooooO
0o, oooooooooooooooooooOoU00o0o0ooUooLOOLoOOOo
000 oooooooo, GToboOooOooOoD (OOoOO [, [12n cooooooo
goooooooooooULoLoOoUUoL, OO ODULDUOLDOULOOOO, o
goo0o0o0oOo0oU0oOoUoOoUOOUOOUOUOOUOODUOOOOUObObOUObODOOOOD

goooo, OO0 DDOoOoOOOOOOO, DOOOOODOODOODODODODO, OO
ooo0oQ00 oo ooOoOoOoO0O0U0U0UO0UO000UOULO0LOUOULOLOOOOOo
goooo, oooooooOoOoOoOo0QLo0L, bUooo0oOoUoUOoLooLoLoLooOooo
000000000000 oUon ... ooooooo, OoDDDODODODOODODOD, DODODO
0000ooooooooooon (GT, pp.222-3) 0O0O0O0O0

gooooooo, DooOooOOoOOODOODOOOO, DDODODDODDODODODODOD
ooooooo,
goooooooooooOooOoUU0LD (o, 0L, UooL) DooLooLooLooooo
goooooo q;,
0000000000000 DODOO ¢4,
gooooooooooooOoOoUo0U0U0ULDU0DU0DU0ODUODUDODODUOODODOOO
li,
o0oooo0o0ooOooOooooooUooUoD (oooo) a;,
goooooooQoOoo, booooUOoUOoUOoUO0UO0U0O0ULOULOUOOUoDOoOoo
ooooonO, OOOO0OCQCOOOOOOOOOCO0OOOOOODOOOOOOCOOODOOO
gooooo, () booUUoULoULoUoULD OO0 bbODDDODDODODD, P,ODOOO
oooo, QUOoooooo, QUL ULUOo

r, = (PQ,—PQ)D/(PQ) = q;—c;+]+a; @)

gboboboooooboooboobob, boboooooooboboboboooboobobo
gobobdoob, ooboboooboobobooboooooooboooob, boboooooboobo

goooooobooooooooooboooobooooooooooooo, ooboboooooooo, o
goooooobooooobo0oo0oOD oobbooOoobOoOoOooOoOoooOo0oOooOOoOooooooooo
goooooooooooooobobooboob, boboooooboOooooODbOODbObODbObObODbOo



goooooooooooooo 65

gbobobooboooboooboobobob, booooobooboboboboobobobo
gooobo, ooboooooobobo, obooobooobobobobooooobooDo
goobooboooboo, obobobobooooooooobobobobooooobonDo
gbobooooooobooboobobo, booooooboboboboooboooboooboo
ooooooooooooUoooooooooooooooooooooogo RO, O
gbobobooobooboobooboboboboobooooooooboooboon,

Ri = (Q27Q1>/Q1 = qiici+li (D)

gobobobooooooobooboboboobooooooboo, oboboboooboobooDoo
gboboobooobo, boboboboboboooboooooooboboboboooboobooDo
gbobobooobooobooobooboboooboooooo, bobobobobooobooboobo
gbooooobooboooooooobooboobooob, boobboobo, boboobboobo
gboboobooobooob otboboboobooobo, boboobobobobooboobobo
oo, oboooooooobobobooooooob b0, obobooooobooboo
gooooooboob, obo, booooobooooooboobooboobooboo
(GT, p.243) U0O0OOOUOOOUOOOOD

goooo, ooboboboboooooooboobobooboooobo, bobooobobob
gboboboobooooobooboboobooooooooobo, obobooobooboobo
gbobbobooboboobooboboboooooooboobobobobooboobobo
Ua,00o0bgo, ooboobgooboboooboobooboboboboooboobag
gobobobobobooooobooboboboooooooooboboboboooooboonDo
gooobooobooboboobobbooboobiob e;00b0o0oo0boob, oboobo
gooooooobooooooogooooooooo @) oo (@) ooo,

a; — ri_Rj - (PZ_PI)/PI * (Qz/Ql) (D)

oo, obooooooobooboboboooooooooboboboboobooboooDo
U, dbobobobooooobooboboboooooooooboboboboooooboonDo
gbobobobooboooooobobobobooboooboooooobOobOoboboo
gbobooooooo, bobobooooobooobooboboobooooo, ooboobobob
gboboobooobooooobobobobooobooooboooboob, bobobooobooboobo
goooooooooooooopoooLoUoUo oL ) oooooogo, oo
00000 00000 PO00000OO0O, 000000000000 0OD0O0ODODO0O0O0OO
0o, 00000oboogoobooogoooogoooo0ogoo, oo (coogooo) opooo
gbobobobobooobooboobobobooboooooon



66 oooooOoo 0730 DOOoO o 20190

oooooo, Doooo GTooooooUooooOoOoUoOoOooUoOoDO, Dboooo
goooboobobobo icgooboob, boboobooooooobobo, obooo...., O
gobobobobooooooboobobobooooooooobobobobooooobonDo
goooo (GT, p.27)0 00000000, IDODODODUODUOOOO, DODDODOOODOOOO
gboboobooooobooobooobobobooooooooobobob, bo, boboobo
O000oooO0ooUoooooooooo (GT, poles) DOOUOOOOOODOOOO
goooobodobooobodoboboobo, oo ooboobobboboboobooba
goboboboboooooooboboboobooooooobobobobooboooboo DO
goboboboboobooooobooboboboooooo, boboboboboooobooDo
gooooob, DEIDEIDEIDEIDDDDDDDDDDDDE%DDDDDDDDDD ooo
gbobobobo, ooobooboobooo

gooboobooo, gooobobooobobobobobobobobobobooboooob
goooo, ocoboboboboboooooooboobo, obooooboooobobob
goooooooooboboboobo, boboboboboobooboobooooobobob
gbobooooooooboboboooooooboob, bobooo, obooooobobob

dgogodoooogognod
oo, ooooooobobobo, bobobobbobobbobb, boboobobob

doogoogogoogogogoaoand
gboboooooobuobdobobobbobobobbob, boooobooobobob
O0o0oo0ooo0ooOooU0oooooooooD @@ooo 2y, po108. DoOoOoOO

oo)

goooo, oobobobobooboooooobobobooooboobo, obobob
gbobobooboobooboobobobobooooboooboobobobobooboobonDo
goobo, ooooobooobooboboboboooooooboooboboo, oboobo
gbobobooooo, bobobobooboooooobooboobobobobooobooo,
goobobooboooooob, bobooboooooooboboboboooooboooboo
oo EIDDDDDDDDDDDDDDDDEEEEEE%EDI:IDI:IDI:I, gooboooboo
gbobobobobooobooboobobooboooooooooboboboboooboobonDo
goboboobo, bobooobooboboboooooooobo, bobobobooobooboobo
gboboboooboooboooobobobooooooboooboobob, boboooooboobo
gboboboobooboobooob, boboboooobooboboboboooboobobo
goobooboboobo

gooooooooobobobo, bobooboobobobobooboobooobobob
gobobobob, ooboboobobobooboooooooboboooboooboobonDo



goooooooooooooo 67

O, 000000000000O0DODO0O00O00OO0d, DiDODODOOO0OO00O0O0OO0 Py, O
gooooooooo ILoo, O ILODODODOODOODOOOOOO,

_ II;
PKi_Z(l+d)t (D)

gooooooOoooUooUdooOooOoUOO0, 00000 OULOOOUOOOOOoDOOd
gobobooboooooo, obobooboooooooooboboboboooboo, ooo
ogooodooooOoO0oO0oO0ooOoOoOoUoOoOoOooOooOoooOoO, Doooooodo, o
00o0000o0oooooooooooooo0o0o0o0o0o0o0o000, DiDboDoDoooOo0o0oo
gobobobobo, booooboooo

d=r =q,—c;,tl+a a)

gbobdoooooo, obobobobooobooooboooo, oboboboooboobobo
ooooooro0o0o0oO0o0oOoOoOoOoOoOoOoOoOodooOoooObOoOOD, DODOOOOO
gboboboboooooooboboboooooooooboboboboooobonDo
goo, obooobooooobooboboooooooooobobobob, booobooDo
gooobooobobobooboobooboobOo, bboboo0Db a;0b00o0oboobDbo
gooooobooooobobooobobooobooboobobooobo, booboobo
EIDEIDEIDEIDEID,DDDDDDDDDDDDDDDDDDEH, ...... gboboboboob
Oo0oU0ooO0oooooOoooooOooooOoo (GT, po142. 0O0O00OOOOO)O

gooooooooooboboboobo, bobobobobobo, obboooobobob
goboboboooboooooboo, oboboooooooooboboboboooobooDo
gboboboooboooooboobobooboooboooooooboboboboooboo, ooo
gbobobooobooobooobooobo, oboooooooobobobbboooboobooboo
gbobob, bboobooboobobobooboooooooboboboboooboobobo
gbobobooboooboooboobobobooooooooboobobobob, obboobobo
0000000000000 000000000, D00DDO0ODO000D0 (ODOO0) OO0
gobobobooooooooobooboboobo, bobobooboboboboooboo, ooo
gboboboooboooooobobobooooooo, oboboboboooboobobo
U, dbobooboobooboboboboooooooon

goooooo, boboboboooobooobobo, oboooooboooobobob
gboboboobooobooboobobobooboooboboobobobobooboobobo
gobobobooooooooobobobooboooooooboboboboo, obobD o
goboboboobooooooboboboooooooooboboboboooboobOonDo
good, obooooooobooboboooooooooobobobobono, oboobo



68 oooooOoo 0730 DOOoO o 20190

gbobobooboboobooboboboobooooobooboboboooooobobo
gobobobooooobo, bobobobooboooooooboboboboobooboooDo
000000000000000

goooo, ocobobobobooobooooobooboboboooobooboooobobob
ugbo, booboooo, oobooboboobooooooooobobobob, ooooboobo
gbobobooboooboobobobobooboooooobooboboboboooboobobo
gbobobooboooboooboobobooboooooobooobooboboboboooboo, oobo
gbobobooooobooboboboobooooooobobobo

gooooooooobobobobooooooobobobo, boboooobobob
gbobobooboooooboo, obooboooboooooooboboboboooboobooDo
gboboboobooboooboobobobooooooboooobobob, booooboobo
god, oboooboooboooboooboboobooooooooobobobobo, boboobo
gbotobooobooboooboobo, oboboooobooboboboboooobobo
goobobooooooooobo, oboooooooobobobobooobooobo, oo
gobobobooobooooobooboboooooooooobob, bobooooobooboo
gboboboboooobooboboboboooboooooooboboooboooobonDo
ugb, bobooobooobooooboboboobooooobooboboboboooboobobDo
gboboobooobooobo, boboboboooooobooobooboboboboooboobobo
gbobobooobooooooo, boboobooooooboobobo, obooobobobo
goobobooobo, boboboboboobooooboooobobobobooboobogoo o
oo, boboooboooooobobooooooobooobo, boboboboooboobooDo
gboboooooboobooboobooboooooo

gboooooobobobo, oobooobooobooboboboooboobooobobob
gbobob, boboboobooboboboobooooooboboboboooboobonbo
gbobdooobooboobooboboboobooooooboobobobobooobo, bobo
goobobobo, ooooooboboboobooooooobob, bobooooboooo
goboboboobooooobo, oboboooooooobooboboboboobooobooDo
gbobobooobooooobooboboboooo, bobooboboboboooboobobo
gobobooboooooboooooboboboooboooooo, boboboboo, obg, o
gboboboobooboobobobobooooobobooboboboboooboobobo
gbobobobo

goooooooobooboboboobooob, boboboboooobooooboboob

0) Kregel [13] 0000000



goooooooooooooo 69

00000000000000000000000000000, 000000000000
0000000000000000000000000000000 00000000000
00000000000000000000000000, 0000000 [0], 0000
O [13], [14]. [15], 0OOOO [26] 00O0OOODO0O0O0O0O0OO0OCOOO0O0O0O0OOOOO0O
0000000, 0000000000000000000000000000000000
00, 0000, 0000000000000000000000000000000000
000000000000 0000000000000000000000000000000

. ooboogoogd

gbooooo, goboboboboooboooooboobobobooo, obooobobob
gboboboooboooooboobobo, bbobooobooobooboboboboooboobobo
gotoboobooob, boboboboboooooooobooboboboboooboobobo
gobobobobooooooooboooo

goooooogooobob, booooobooobooboboboooboobooooboboob
0,0000000GTOIM0O000000000O00O0O0UOLOO0OUOD IDUDooOoOd
gotoobogoobooobobooobooboooboboobobooobobobo, boobooooo
tgboooboboobobooboobo o, bobooobobooobobooboboboon
00000000000 o00o0oo™ 000, 000000 oooooooo, GTo ooa,
gobobobooooooobotboboooooooooboboboo...... oo, boboo
00000, 0000000000000 0000000000P 000000000000
gboboooobooobooboobobobooboooooobobobobooboobonbDo
ugb, boboooboobobooboboobooooo

ijo17ooooo000o0o0oooooO0o0o0ooUoLooooOoOLO, Doooooooo
goo, oooooboobobobooooooooboobobobooboobobn, boboob
goooooOoOoOoOoOoOoOOO0OODOODOODOODOODOO, O17T0D00ODODODOODO
gboobooooo, oboboboooooboooboobobooboooooooobob, DD%

goooogogogogoaodn
O00000000000000000O00000000000000O000O0ON™o

ooooooooooo, Grol'obo00oooo0o00ooooooUoOooDooOoOo

0) Minsky [17], p. TT.
0) Minsky [18], p.5l.
0) Minsky [17], p.80. DOOOOOOOO



70 oooooOoo 0730 DOOoO o 20190

gboboboobooobooobooboboboooooobooobooboboboooooboo, obo
gooboboboobooooooboboboobooooooobobobobooboobogooDo
ooooooooooooooooooo, GTooOoOoDUoDOooOOooDUOoooooooo,
gbobobobobooobooobooboboobooboooooobobobobooboobonDo
gboboobooooobooobooobobooboooooooooobo, bobobooobo, boobo
gbobobooobooobooobooboboobooobooooo, oboboboboooboobobo
gbobobooboobooobooboboboobooooboobooboboooboooobobo
gooboboooo, ooboboboboobooooooobobobo, ooooobgooo
gbobobooobooboobooboboooooo

gboooooogooobobob, boooooobobobooooboobooooobobob
goboboboooooooooboboobooooooboo, obobobobooobooobg, o
gboboboobooooobooboboobooooooooobo, obobooobooboobo
gboboboobobooboobobobobooboobooboboboboooboobobo
oo, oboooooooobobobooooooooobobobobooobooo, oo
gobobobooobooooooboboboobooobD icobooobobooboobobDo
gboboboboobo

gbobooooogo, boboboooboooboooboobobobooooboobooboooboobob
gbobooooobo, bobobobobooobooooobooboboboboooboobobo
gboboboooboobooo, boboboboooboobooboboboboooboobobo
gobobobooooobo, boboboboobooooooobobobobooboobogooDo
goboboboooboooooobobobooo oo, bobobobobooboobooDo
gobobob, bobooooboo poboobooobooobobooboboboboooboobonbDo
U, d0bobooboooboobooboboboobooooooobobo, obooooboobo
gbobobooboooboooboobooboboboboooooono

goooooo, bobobobooobooboooboobobobooooboobo, obobaoab
goboboboboooobo, bobobobooboobooooobobOob tbhbooooobo Do
goboboboobooobooobooboboboob, boboboobobobobooboobonDo
goboboboooooooboobo, oboooooooboooboobobobobooobooo,
gbobobooboobooboobobobooboooobooobooboboboooooboobonDo
u,dbobooobooobooboobobobooooooooobobob, booooboobo
gbobobooboboobooboboboboooobooboboboboooboobobo
goboboboboooooogobooobogo

goooooogo, bobobooooobooobooboboboobooo, ooobobob
gbobobobobooobooobooboboboooboooooooboboboboooboobonDo



goooooooooooooo 71

gbobobooboobooobooobob, boboooooboobobobobooboobobo
goobobooobo, boobobobobooooooooobobobobo, bobooboo
goboboboboobooooboboboooooooooobobobobooooboonDo
goooooooboooobooOo, boboooooooooOoobooooooOono (oo
gooooooobo) opoooo, boooooooooOooDbobOOoUooD (opoobooo
goooooo) booooooOoOoUOoUOoUUUO0UULUUUUL, oooooooo
gbobobooboo, ooboboboboobooooboobooboboooboooobobo
goobobooooooob, bobobooboooooooboboboboobooboooDo
g, dbobooboooiobooboboboobooooooobobobobooo, boobo
gbobobooboooboobobobobobooooo

gbobooooooobooboboboooboo, obobobooboooooobooobooooob, b
gboboboooboooooboobobooboooboooooooboboboboooboo, ooo
gboboboobooboobooboboboobooooobobobobo, ooboobobo
gobobobooobooooooobobobooboooo, boboboboboooobogooboo
U, dbobobobooooobooboboboooooooooboboboboooooboonDo
gboboboooooooboooboboobooooooooooboboboboooboo,
gbobobooooooobooobobobooboooobooboobooob, bobobooooo,
gboboboobooobooboboboboobooooooobobobobooobooboon o
ooo, ooooQoo0 (boo) boooUoOoUOoUO00UO0OUo0OoUUoDDOOoOOoOooo
goobobob, ooobooboboboobooooooobobobobooboobogooDo
oo, obooooooooobobobooooooooobobobob, oooobooDo
gobobobooooooooobobobooboooo, boboboboboboooboo,
gbobobooobooobooobooboboobooooooboooobobob, booooboobo
gbobobooobooboboboboobooooono

goooooooo, boboboooobooobooboboboooobooobooooo, boob
goobobobo, ooooobobobooboooooooboboboboooooboooDo
gooooooooooooo0O0oobobo00oo0o0ooDoO00D (ooooooopooo
gooo) oopoooob, oooboo0oOoooOo0ooooOooboOooooOoOoooDoboOoo
tgboooboobooboooboobo, bobooboooboboooboboobobobobooon
gboboobooob, boboboboboboooooooboboboboooboobobo
gbobobooboobooboobobobobooooboobobobbbooboobobo
goobobooooooooob, boboboooooooobobobobooooobogooDo
goboboboboboooooobobooobooooooobobOob tboooboooboobo
gbobobobooboooboooboobobooboooooooooboboboboooobonDo
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oooooo0oOooooUoUooooOoUooooUoooU0 L,oooooooooooo
gboboobooobooobooooobobooboooooobooobo, boboboboo, oboobo
gboboboooboooboooboobobobooooooooboobobo, oboooboobobo
0000000000000 00o0oooDo0000o00000ooo0O000ooOo00n A0
goooooooboo0oobooooooo0ooo0o0ooDoD (oobo)y obooooo

ooC, 0000000000000 UU000D0OoUooUooooooooon0 Q-G+
Li+A), 0000000 P, OODOOOOODODODOD 0000, ODODOODOO

(Q—C,+L,+A)D"
(141" @

P =3

ooooooooooooooo0 0, 0000000 (M) ooooooooo,
r, = q,—c;t1l,+a;

goboboob, oobobooobooboboboooooooobo, bobobobooobooboobo
gobooooao,

(Q—Ci+Li+A)
T, = P

i

—1=q;—¢;+li+a @)

gboboboboboo

00o0oUooo0o0, booUoo0oooUoooOoooo +A—CH) 0O, 000DOO0O0
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goboboboooooooobobooobo, bobobooboboboboooobogooDo

) Minsky [17], pp. 79-85.
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gbooooooooboobo, oboooooboooboboboobo, bobooboobobob
oooooooooooooooo0o0 (M-M) DoOOoOOO0OO0O, DOoooOOoOOoOoOO

10) 0000000000000 0000000000000000000000000000000
000, 00000000000 0O0O00OO0OOOO [18Joooo
11) Minsky [18], p. 246-264.
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gbobobooboobooobooboboobooooooboooboooobo, obooobooboobo
gobobooboooboooooboooboboobooooo, oboboboboboboooboo, ooo
gboboboobooboooboobobooboobooooooboo, oboboboooboobobo
gobobobooooooobobo, bboboooooooboboboboooooooboo
gobobobo, boboboboobobobooooooooobobobobooboobonDo
gbobobooo, boboboboboooooooooboboboboooboobobDo
gbobobooooboobooobogo

gboooooogooboob, boboooobooboo, obobooboooboooobobob
gboboboobooboobooboboboobooooo, oboboboboooobobo
gooboboooboooooooboboboobooooboob, bobobobooooobooboo
goboboboobooooob, bobobooooooooobobobobooboobonDo
ugb tbobooobooooobobobobobooooooooboboboboooboobonDo
gbobobooobooobooobooobobooboooo, boboobobobobooobooboobo
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gbobobobobooobooobooboboboooooooooboboboboooboooonDo
gbod, oboobooobooboobobobooooooboooobobobobooobooboonoo
goob, boooooboooboobobobooooooooobobob, booooboobo
gbobobooboobooboobobobooobooooooboobo, boboboooboobobo
ooooo™o
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0000000000000000000" 000000000000000000000
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gbobooboooboooboooboobobobooooooooboobobo, obooobobobo

12) Pollin [26], p. 79.
13) Minsky [18] 010000000000
14 000000000000000000000, 00 [22]1 00000000
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gbo, bobooobooooobooboboboob, booooboboboboooboobobo
oo, obooooooobooobobobobooooooboooboobobobobooobooo,
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gboboboobooobooobooob, boboooooooboobobobobooboobobo
gooboboooooooooboboboobooooboob, boboboboooooboooboo
gobobobooooooobobo, oboooooooboobobobobooobooobooDo
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goooo, coboboboboooooboooboobobobo, boboooobobob
gboboboooooooboobobo, bobooooobooboboboboooboobobo
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gooboboooo, oboboboboooooooooboboboboobooobooonoo
goioboboooooooobobobooooooooobo, obobooooobooboo
gbobobobobooobooboobobobooboooooooboboboboooboobonDo
gboboboboboo

gboooooobooboboboooboooboooboobobo, boobobooobobob
gboboobo pboboooboooboboobobooooooobooboboboboooboob, 0o
gooboboooboooooobobobooboooooooDb, boboboooooboooboo
gobobobooooobooobob, bobooboooooooboboboboooobooDo
00000000, 0000000000000000000000000000000'™0
gbobobooobooobooobooboboobooooooboooobobo, oboooboooboobo

15) 000000oU00oUoUoU0oUooUoooo, 00 [21] 000 [28 0O0O0OOoOOo

16) OO0 [200 DODOO0OOUOOOOOOOOOOOO, DO0OD0O0UDO0O0OD0O0OO0OO0OO0O0ODOOOOOO
gobooooobooooboooooobooooboooobO, ooooooooooooooooooooo
gooooooboooobooooooboo, booobooooooooooooOooooooooooo
ooooooooooo
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gooboboboobooooooboboboooooooooboboboboobooboonDo
goboboboooooooboobobooboooo, boboobobobobooobooobooDo
gboboboooboooooob, bobobooboooooooboboboboooboobobDo
gboboboobooobooobooboboobooooo, oobobobobobooobooboobo
gbobobooobooboboboboobooooono

gboooo, cobobobobooooboobooboboboooobooboboobobob
gooooo0o, boobooo00bD0 (CooooooooOooboooooooooo) o
gobobobooobooooobooboboboooooooooboboboboooobonDo
gbobobooobo, bobobobobooboooooooboboboboooboobOobo
gbobobooooboooboooboboobooob, bobobooboboboboooboobobo
gboboboobooboobobooboboboooobooooboboboboooboobobo
gboboboboboobooboobooboboboooobooooon

goooo, oobobobobobooooooobobobobooobooobobob
0000000000000000000000000000™0 000000000000
goooo, (o) ooooooooooooooooboooooobooooog, () oo
gbobobooobooobooobooob, boboboooooooobobobobooobooboobo
gboooboooboo, obobobobooboooooobooboboboboooboobobo
gboboboooboobooobooobooo

goooooooooboboboboboooooboo, oboboboboobooobobob
goboboboooooooboobobo, oobooooobooboboboboobooobooDo
gboboboboboooboobooboboobooboooooooooboboboobobonDo

gobobob, ooooooboooboobobooooooboooboobobobobooobooo,
gbobobooboo, oboboboboobooooooboobobobbboooboobobo
gboboboobobooboobobobooboooooboobobobobooboobobo
gooboboboobooooooboboboobooooooobobobobooboobogooDo

oo, bobobobooboOo poboboboboobooooo

gooooo, goboboboboooooooboobobobooooboobo, bobobob
gboboboooboooboooboooboboobooo, bobobooboboboboooboobobo
gbobobooboooboobooboboboboooooooboboboboooboobobo
u,dgbobooooobgobooboboboobooooo, obobobooooobooboboo
goobobooobooooooobobobooboo, bobobobobobooboobogooboo

17) Pollin [23], pp. 373-77.
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gbobobooo, bobobobobooooooooobobobobooobooboonoo
gboboboo, obobobobobooboooooooboboboboooobobo
gbobobooobooobooobooboboobooo, boboboobobobobooboobobo
goobobooooooooboboboo, oooobooboboboboooooboooDo
goboboboooboooooobobooboooooooooboboboboooobOonDo
goboboboooboo, oobobobobooboooooooboboboboooboobonDo
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gobooooog, obobobooooobooobooboboboobooo, ooobobob
gboboboobooboobooboboboboooooboobobobobooboobobo
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gboboboo, oobobooboboobooobooooooobobooobo, boboobo
gboboboooboooooboobobobooobooooooobobobob, oboobobo
ooo0ooOoOoUoooOooooooéoOoooooOo0, boboUooooooooOoOo
goobobooooogo, obobobooboooooooboboboboo, obDoobD o
goboboboooboooooobobooboooooooooboboboboooobOonDo
gbobobooobooooooboboboooooo, boboboboboobooboobo
ooooooooUooooooooo, OODUDooOO0oUoUoOOoULOoOooUooOo, ™
gboboboooboooooboobobooboooboooooobo, boboboboooboobobo
gbotobooboboboobobobobooobooboobobobobooboobobo
oo, oboooooooboobobobooooooooobobobobooboobogooDo
goob, boooooooboobobobooooooooobobobob, boobooDo
gboboboooboooooboobo, obooooooooboboboboooboobobDo
go

goooo, coboboboboooboobooboboboboooobooobooaon
gbobobooboo, obobobobobooooobooboboboboooboobobo
gooboboooooooo, obobooboooooooboboboboooobooonoo

18) Dow [O], Chick [D] OOO Carvalho [D] DOOO, OO0OOO0OOO0OOOOOOOOC
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gbobdoob, oooboobobdoboboooooboobooboboboobooboboobo
gooboboooo, obobobobooooooooobobobobooobooo, oo
goboboboobooooooboboboooooo, boboboboboooobooDo
gboboboooboooooboobobobooooooboooobobobob, bbooboobo
gbobobooboooboooboobobooboooooobooooboboboboooboob, 0o
gboboboobooboobobobobobooooooobobobobooboobobo
gobobooboo, oobobooobobooboooooooboobob, boboooobobo
goobobooooooob, bobobooboooooooboboboboobooboooDo
goboboboooooobooboboboooooooooboboboboooobonDo
00

gooo, oogbobdobobooooooboobobobooooboobooobobob
gbobobooboobooboboboboboooooooboboboboooobobo
gboboobooobooooooob, boboooooooobooboboboboo, obobo
goboboboboooooooboboboobooooooobobobobooroboooDo
gobobobooobooooobooboboobooooooboob, bobobobooooobooDoo
gboboboooboooooobobooboooooooobobobobo, boboobo
gbobobooboooboooboobobobooooooboooobooobo, oobooboobo
gboboboobooooobooboboobooooooooobo, obobooobooboobo
gbobooboooooobooboobobooo, bobooboboboboobooboboobo
goboboboooooooooboboboobooooboooobob, bobooooboooboo
gooboooooo, obobobooooooobooooboboboboo, obooDo
gboboboboboobooboobobobobobooooo
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ooo, bo0o00oOoUUUoOOoOoOoOOO0DOoDOoOOoUOooD OO, OCTOOOOOOOOO
gboboboooboobooobooboboboo oo, oboobobobobooboobobo
goobobobo, ooogooboboboobooooooobobobobooooobogoo o
gobobobooooooooobob, boooooooobob, bobooooobooboo
osSlivooooooooooooooooooooooo, DoDooooUoUooo, ooo
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gobobobooobooobooobooobo, obooboooooboobo, obobooobooboobo
gooooooooooooooboUoL, oo LoULoLULoLooULOOL (@oo
go) oooooODOOO0 0000000 ooo, bbooooooOoooooo

19) Carvalho [O], pp. 66-69.
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gboboobooooobooobo, obobooooooooboobobobobooobooboon o
gboboobooobooobooob, boboboobooooooboobobobobooobooboobo
gboboboobobooboobobobobooooboooboobOoboboo

gooooooooo, oboboooooooobobobobooo, oobobobob
gobobobooooooooboboo o000 cobobobobooobo, boobo
gboboboobooooobooboboobooooooooobobob, boooooboobo
oo0ooooO0ooUooooUoooooo (GT, pa23) DOOUOODOOUOOO, OO0
gbobobooboooboooboobobobooobooooooboobo, oboboooboooboobo
gboboobooobo, bobobobobobooooobooobooboboboboooboobo, bo
gboboboooooboobobobobooooooobobobo

goooooog, oboboboooooboooboobobobooboobooboooobobob
gboboboooboooooobobooboooob, ooboboboboboooboobooDo
gboboboobooboooboobobobooboooooobooobooboboboooboobonDo
gboboobooobooooob, boboobooooooooboboobo, oobooboobo
gboboobo, boboobobobobobooooboobobobobooboobobo
gooobobooooogooobobobooooooo, obobobobooboobgoobooo
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gooooooboooooboobooboobooobobobooboboob, bobooboobog
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0000oo0ooo0ooooooo0ooooooooooooo (GT, p.236)0 00, OO
goobobobooobooboooooobooobooboob, bobobob cOOoboOobDOoDO
O0000o0o0o0U0O0oooD000oooooU0ooooooooooooono d>c) 00O
gbobobooooooo, bobob oboobooobooOobobo, boboobo
goooob, oboood DDDDDDDDDDDDDDDDED(GT, p.237. 00000
gooo0) ooooooOopooooUooUooooLoogooo

goooooo, bobob, boooooooobooboboboooobooooobobob
oo, bobooobooooobooboboboooooooooboboboboo, obooDo
goooo

pgboboobooobobobooobobboobobooboboobobooboo, booooob
gboboooo, oboboboboooboobooboobobobooobooboboooobob
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gbooooooooboobobobobooooooobobobooboobooboooobobob
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gboboobtb o oobobobooboboboooooboobooboboboooboobonbo

gboboboobooobooobooboboboooooobooobooboboboboooboo, obo
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