O0000000000000 reflexivity'

—ooooboobooog —

g 0o o 0

oo

0000000000000 00000U0U0U00O00O00O0O0OO0OOOOO (financial
turmoil) —OO00OO0O0O0O0OO0OOO0OODO (O) DOUODODOODOOD—OOOOODOOO
oooOoooooO0, Dooo0oOo0oooOoOoUobOoOOo0O0bOoDOooUOOooDOoO GO
000 reflexivity (000 0000) 0000000000000 O0OOOO00OOOOOO
goooooboooobobooobooboooobooobobobobobo, oboobooo
U, d0boboobooooobooboboboobooooooobobob, boooooboobo
u,ooobooboootoobboobobooboboooobobboobobooboono
gboboboooboooboooboobob, boboooooobooboboboboooboobobo
gboboboooboooboooobobob, boooooboobobobobooboobobo
gooboboooooiooboobobobooboobooo, obob IhboboooobOoboo
goooboobooo, boobooboboboooobo, ooboboboboboooo—0O0
gooooooobooobooo0 —D0OO00obObooooobobooob, Doooooooboo @
gooooooobooobo) oooooooobo (ooobooob) oooD pooooo o
oo, obooboobooobooboboboboooooobooboboboboooboobobo
ugoboo oboobooooboobooboboobob, oobobooboboobooobooboo
(0OoO0oDbOOo0oOO00O0O0) UOboOoDOoU0oDOOo0OOO00OOO0O0OOoOOooOOODODOO
goboboboboboooooobobobooboooboooob0obOo bobbooooobooboo
goob, boobooooobooboboobooooooooobob, boboooboooboobo
gbob, booobooobooobooboboboooooooooboboboboooboobonDo
gbobobooboobooboboboboobooooo

t000, 00000 (199%) 000000000000, 000000000000 O00oooQ
goiooooobooooboooooooooooooooooooooOooobo0ooobooOoooobooo
gooooooboooobooo, booobooooooooooooooooOooooooooooo
goooooooooooooooooooboboopbooboboo
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gboboooooboobobobooboobooboobobobooboobooobobob
goob, booooooooobobobobooboooooooboboboboobooog,
goboboboobooooooboboboobooooooobobobo, oobooobooDo
gboboboboooooobooobooboboboooooooooon

go

O.0000

0. 0000000000000 0O0O00D0O0OO
0. 000o0o000oo00ooooooooo
0. 00000000000b0000000
oooo

Oo.ooog

G. 000 (1994) o0oO0O The Alchemy in the Finance (00O 00OOOOO0O0D) OO
OO0, 00000000000000000000000000000 reflexivity 0, OO
Ooooooooo (Solos 2008, p.29), O0OOOCOOUOODOOOOCOOOOOOO, OO
goboboboooooooobo, bobobooOoObOU0OoOO (obobob)y ooooooo
gogood pbhoobo o, booboooboUob —DhDbhOoobUoobbooboobo
goooooooogoood0 —, 00000000 o0oo0on0 (oobo) boooboo
ooooooooooooo, oooooogoo (self-reinforcing or self-validating) O
O000—000o0o0o0o0o0o00 (self-defeating) 000000000 —OO000O0O
ooooooooooooo, 1000000000000 (Cuoooooooooog)
000000000 REIT (OoOoOoOoOoO), 1980000000000 oooooo
000000, 00000000000 0000000000000000O00™ (Solos
2008, p.52)0 OO O20M0000D0ODOOOOUO0O0O0OOODOOOOOO, ODODODOOOOO
gooooobooboooboobooboooDobo, booboboobooooooboooo
goooooboobooooboboobooobo, boobboobooooooboooo
O (2008)C

00oooooooooooooooo, boom (OOOOOOOOO) O bust (OO,
00) dooodoooooono (DobooooU0oo) DooDoooOoo, DooooDoo
ggooooboobooobooboobooobbooboo, booboobbooboobo

0)y ooooooooooooooooooooooooooooooooooooooooooogo
ooo, 19980
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gogoogooobooboooboboobo, bbooboobboobuoobbooooobo
gooooo, obooobobooboooboobooobooboooDoooboooo
goododo, oo ooooobobbboboooooooooogoog,
gjoooboooooobooogbobbooobbbUooobobbu0, obbboooo
0000000000000 00UU00 00U 0DODUUOoUOoUOoUOooOOoooog (2008,
p. 73)0

gooboobooobuooboooboobboobuoobboobuoobLbooboOon
0oooooooooooodo, 000000000000 000000000 The Super-
Bubble Hypothesis OO OO OO0 (2008, chap.5)0 ODOOOCOOOOOOOO, (19300
00000000O00) D0o00OO000U0O0O0O0O0OODUOoOooOOo®™, sfooUoooooOd
goooooboobooboboobuoo, booboobbUoobUoobobooboobo
00000 00000oo00ooooouoooo, 00000000 (endemic) OOOOO
(connections) 000000000 O0OOOOOODOO, O0ODDODOOOOOOOOODO, OOOO
gooooobooboooboboobOoooDobooboooboobOoo, opoooboooo
OO0Ooooo0n (op.cit. pp. 77-78) D0 0OOO0O0 ODDOOCOOO0ODOOOCOOOODOOO
gooooobooboobobooboooboo, bobboobo, bbooboooboo
gogoodo, joboobbooboooboobuoob booboobbooboobo
oo, goboobooobboobooobooboo, booboobobooboobo
gogooooobooobooob, ooboooboobo, bbooboobbooboobo
goo0oooboobooobDoboobOoooDbooboooDbOoobOoooDoooboooo
0o, OO0 (CO0o0ooDO0ooOoDOO0bOO0, OO00DO0DO0oOO0oDODODOO0ObOObOOoOooOoDooDog
00000D00) 000000000000 00OO0 VaROOOOODOOOoODOoOooDooooo
0000000000000 (op. cit. pp. 74)™0

gooo oot obuoobbooobodobbooboobbooboobboobo, O
gogobogoobooboobobooboobboobo, bbooboobboooboobo
goooooobooooobDoboob, oobooboobobooboooDoooboooo
gooooo, ooobobbooboooooggoooboobooooDo, oo oooogoooo

0) ooooooooooUOoDoOoO, CoOooDOoUOoOoOOoUODOoOO0O0, CooDooOoDooooo
000, 0000 GhpOOUUOOUOOUOUOOUOOOOOUOOOOOOD

0) 0000000000000 ooo0o00o0ooo, 00000 (fat tall) DOOOOOOOO
godoboooobooooooboooobOoboo0oobObOo0o, boooobooooooboo
JodoooooooO, oooobooooboo0o0ooooOooooboooooboooOooooDooa
000000, 0oooo0o0o000000O00oo0ooooOOoO0OoOO0O00DoOoOoooOooOooO0 (op. cit.
p. 93)0
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(misconception) 0000000 0OOOOOO, O0DODODOOOOOOOOOOOOOO
00 0D00D0o0oO0o0ooDoo0ooo0o0Doooooooooooon (op.ct. p91)0 OO
goooooboobooob0b0o0o oo oboobobooboo, booboooo
goooooboobooboboobo, bboobuoobboobUooobooboooboo
gooooobgooboooboboob, obbooboobboobUoobbooboobo
ggooogoobooboooboo b —-LooboobboobUoobboo, Dobo
doDoooooooood (everage) DOO0D0DOOO0OO0OOOOOOO (misinterpretation)
00o0oo00oooooooooogood (op.cit. p.78) OOOOO, DODOODOOOOOOO
gooo, obooboobobooboooboobooboboobooooooboooo
U0 bbb booboboobuoobbooboobobooobooo

gooboobobooobuoobobooobodbboobUoobboobuoobboobUooo
ggoooobuooboobbooboo, booboobbooboobbooboobo
ggooogoobooboooboboobooboooboo, booboobbooboobo
oo, ooboobooobobooboo, bboobooboboobooooooboooo
goboooboobo, obbooboooboobooboboobooooooboooo
goooooboobooboboobuoo, booboobboobUooboboooboooboo
gogoooobgooboo, bbooboooboobUoobbUooboobobooboobo
ggoooobgoooboo, bboobooobooboobbooboobbooboobo
gogooooog, boobbooboo—4ooboobboobuoobboLo—uouobo
goooooobooboooboboobogobooboobo, ooboooooooboo, o
gooooobooboooboboobooobooboo, boobooooooboooo
gooioobooboobb iobhbobobhboobuoobboobo, bbooboooboo
gdboooobooooogo

gooodoboobooobuodobooobodbbooboobboobuoobL, Dobooo
gogoogooboooooobooboobooobooboobboob, tboobooboba,
0goooooboobooobDbOoobOboooDbooboooboo oobOoooDoooboooo
goooooobo, boobbooboooboobooboboobooooooo, ooo
oo, boboooooOooobOOobOo (oooo) oooo, boboboooooooo
ooodbo (ooo) oooboobOoboooooOooOOooOOobOOobOobob, DoooOooo
gogoooooao

. ogbgobobbooboobooboooo

oooo, ooooooooboOoobooOo (o) booooooooo —Dhooobooo
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gbobobooboo tooboooboboobooobob—0, 0boboobobobo
gooboboooboooooobobobooboo oo, Ubobo bbboobooboooboo
giobobobobooooobooboboboobooooooobobobobooobooobonDo
gboboobo, bobooooboboobooooooooobob, bobooooobooboo
goboboboooooooooboobobobooooboo, oobobo, oboobooobooo,
gboboboobooboobooboboboboooooobooboboboboooboobobo
gboboboooooo, oboboboooooobooboobobobobooobooo,
goobob tboobogobooboboboobooooooobobobobo

gbooooobooboobooboooobobooboboobooobooboboobooo
gobobobooooooooobob, booooooobo, boboboboooboooboobo
gooooooooooogoooooooboobOoo@oo) bogooooboooboo
gooooooooo,.obobobobooobooboooboo, obooboo, boobooo
O0000000oooooOoOooOooOon (9%, 86-870)l D00 OOO, bOo0ooOoOoO
goob tboooo oo, bobobobobooooo, boboboboboboboobooo,
0000000000000 00 0000 reflexiviyl 0000000000000 OOO
000, 0000000000000 0000000000000 (reflexive)d DOOOO,
gboboboooboooboooboooboboboooooooobooboooboboooboo, ooo
gboboboboo

(boo) obobooooooooo, oo, OO0, DoOoOOoOoOoooOoOooOoOoOOoooo
obgoboobooooooobo, oo bobobOobobooboooooboobOoboD
goooogo (o) bOooO0ODODO (oOoOo) ODpDoOO0ODOOUO0DDODOOODOOO
o0 (oco) oboooboooOooboO00oooOoooboOoOoDbOo, Dobooooobobooo
gbobobooobooooobooobobobooooobooobobobobooobooobog, o
gooooo (o) DoQoOoO00UO0U0U (OO0 ULoLULO) bgooodo
gbobobooboobooboobotobobooooobooboboboboooboobobo
goobobobooboooooobobobooooooooobobob, boooooooo
goooooooboooOo, oooooo0o0ooo0o0ooDoD (obooooo) ooopooo
goob, boobooobooobooboboboobooooobobob0o bobooobooboobo
O000000U00o0ooOo0ooOoOOgo (1998, 90) DODUDUUODOOD OOoOoOoOoOd
ooooooooooooUooooooOooooooooOoUooOo, (ooooooooo
gooooooooo) DoooooOoOoUOoUOoUOoUOo0oUoUOoLoooLoLoLoOooo
gooooooboooooboooobobooboobooo, booboobooboo, o
gboboboobooobooobooboboboooooooooboboboboooooboonDo
000 (1998, 990) 00U UO0O0OULOO0O00DU0O0O0OUOUOOODUDOOOoDUOoOOOd
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gboboobooobooooo, boboboobooooo pobobobobooobobobo
000000000000000000000000®0, 000 (00000000000
gooo) oopoodoQf poogoo b0 (ooboo) Dbpoooboooboooooo, OO
goo0o pooboo0oobo (ooboo) DoooooooOoboOoooooOooobooo
gboboobo, boboboobooobobobooooooooboobob, boboooooboobo
gobobob, oooobooo, bobobooooooobooboboboboooboobobo
gbobooboobooobooobooboboboooboooboooob, boboboooboobobo
goobobobooboooooobobobooboobooo, obobobobooboo oo o
goooooooboooboooooooooooog, ObooobooO0bO (voopoooo
gooooooboOo) booooobooO0oOoooOoOooooO0O0obOoOooooOoOoOoDo oo
gboboobo, bobooboobobobooooooooboobobobobooobooboobo
gboboboboo

gboobo pooobodobobob, bboboobooboboboooboobooobobaob
goobobooooodoob, boboboobooooooobOobobUooooooboooDo
oo, bobooobooooooobobobooooooooobo, oboboooboooboooboo
gbobobooboooobooboboboooooooooboboboboooboobonDo
O0o0o0oooOo (ooo 1999, 30-3l0) DUOoOoOoUUOUOOoULOOO, Dooood
gboboboooboooboo, oboboobooboooooobooboboboboooboobobo
gboboboobooboooboobobobooooooobooboboboboo, obobo
0000 oooooooOg (2008, p.76), 00 0D0D0OODODOODOOOO0OOODOODOODOO
goboboobobobooooooboboboooooooooboboboboooobonDo
ooooooU0, OOo0ooooUoOooooUooo MMMFOOOOOOUOOOOOOOOO
000000000 counter-active OO UOOO, DO0O0O0OOOOOOOOOOOOOO
000U0oo00U0oOo0o0UooO0oUOOo0O0ULOOOU0OD (CUooo, 1999 000
gboboboboob

gooooooooboobobobobooooooboobobob, boobooooobobob
gbobob, ooboooooboboboooboob, ooobobobobooobooboobo
gboboobooobooooobooobo, obooooooooboboboboooboo, ooo
gbobobooobooobooobooboboboobooooooboobo, obobooobooboobo
gbobooboooboooboooobobobooooooooobobobo, oobobobo

0) oooopooooo gooo oo, fDoooooooooooooooooOooooooDooo
DO0o0ooOoooooo (1998, 990)0
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O000000000O0oOoO0O0D0o00OooOooDOOOoOOOoOoOO (1988, 44,87,990)0 O
goooooooooooooooooobD (ooboo) O, (bogoooooooboo
gooooo0oDbo0o0obOooO0OobD) oooooooooO0obooooooOoooDoooo
gboboboooboooooboobo, oboboooooooboboboboooboobooDo
goooooobooobooboooobooboo, tlbobooobooo, oobooobooboobo
O0o0oU0ooooooon @gbhid., 87y DOOOOOO

goboooooooboob, boboooooboooboobobo oo obooboo, obaoab
0O 000000000 (moving target)l O0ODODO0D ODODOOOOOO, (COOOO0O) O
0000000000000 00000000000000 (2008, p.55)0 OOOOOOO
gbobobooooobooboboboboooooboooo—0hoboboobobobo
goodooooooo, oooooooooooobooboD —DOhbbbobboboooo
(development) OO OOOOOOOODOOO, DOODOOLOOOOOOOOOOOOOOOO
gbobooboooobooooo, bobooboooooooboobobo, obooobobobo
00000 (fluctuating) OO0 OOOOOOOD

goooooooooboogooooooobooooDoooog, (ooooooobooDo
goooooobo) ooboooooooOoOooooooooOoobooooooooobooag,
gboboboobooobooobooobob, boboooooooboboboboooboboobo
goobooboo, oobooooboboobooooooooboboboboooboo, oobo
gboboboobooobooobooboboboooooooobobobob, obbobobo
goobobooobooooooboboboooooooooboboo oo, bobobD o
gobobobooobo, bobobobobooooooooobobobobooooboonDo
gbobobooboooooboob, boboboobooooooobobobobooobobooDo
giobobooboobooobooboboboooboooooobooboboooboooboobonDo
goooooooQooQoo, (oo ULOULUULOULOULOULg, ogoooo
ooooooooooOoOoooooooOoOooooooo, (oobooooOoooooooo
ooooooooooooooooooooooo (oo, 2000, OO), OOOODODOO
gobobooboooboooooooboobobooooooooobobob, booo, bODo
gboboboooboooooboobobobooooooooboobo, oboboooboooboobo
gbobobooobooobooobo, bobooboobooooooboobobobobooobooboobo
gboboboobo

oooooooooooOooooooooO0OooooooD, (ooboooooooooo
goooogoooooOo) iboooogoooooOoooooboooooogooooog,
(OooboO0ooo0ooO0oO0Oo0O0oOoO0OooOOoooOooboOobobgoogooo) ooo,
goboboobooooooobo, boboobooooooooobo, oboboooboooboobo
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goboooboobooobooobooob, ooboobbooboobbooboooboobo
(0000) DoDOoOooOoOooOo®o, 0000, (00000000) 0O00Do00oOoo00
0000000000000, 0000000000000 ooO0o0 (998, 1000)

gboooooo, bobobobooobooobooooboboboooboobooboooobobob
0000o00o00oU0oo0oUooooOoUOO (1998, boo) U, boUoOoOOoULOoOOOd
gboboobtboooboooboooboobobobooooooooboboboboooboob, bo
gooooooooooooOoOo0oLD (booooL) oooLooUoooog, ooooo
goobobooooobo, boboboboooobooooobob, bobooooboooboo
goboboobooooooo, boboboooooooooboboboboooboobo, 0o
gbobobooobooooobooboboboo, ooooobooboboboboooboobooDo
000 0000000000000 ooooooo (hid., 1870) 00O
goboboobooobooobo, boboboobooobooooooboo, obobobooobooboobo
gboboboobooboobooboboboboooboboobobobobooboobobo
gooboboboobooooooboboboobooooooobobobobooooboonDo
gboboboboboo

. gbobobboooooobobuooooboon

00000 0000001200 0OoOoOo0O0OOO0O, boOooooOo (o) oo
0000000 (econvention) 00O OODODOODO, (D0DDO0ODODDOOOOODOODODOO
gooooo), bgoooooooooboooo0oo0ooo0oooOoooOooooobooo
gooooooooooboooobo, booooooooogooogoboobogoobobogoo, (Vo
goooooobooooooOoooboo0oooboOo) oobooobooUoooOoOoooDoobooo
gboboobotoooooooboobobobooooooooboobob, boboooo, ooo
goooodoboooobodobooboboobobooboboobbobooobobo, oobooba
g0 ((o0obo0o0oboo0oobo0doo) oooopoOoUoDooUOooOoOoOooDooOoo
goooooooooooooooboo, ooooopobo (cogo) oopoo (cooO)
gboboboobooooboobobobooboooooooboboboboooboobonDo
gbobooboo, oobobooobobooboooooooboobobo, obooobooboobo
gboboobo, boboobobobobobooooooboobobobob tobboobob o

0) boooooooooooooooOoo, DOo0oooO0000000O0000000o0o0oooo
0000 ooooooooooooO 2007y O, OOODOODODOODODODOOOODODOOODOOOO
gooooooooo, ooooooooog, booobo0o0ooooooooobooooooooo
0o0ooooUoOooo0oOoo0o0 (oooUooooOooUoooO) OO (2000) coooooo
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gboboboobooobooooboboboooooboooobobobob, oboobobo
goooogooooooboooOdo, booooooooo0d0DO (oooooooooo
goooo0o0oobOoOo0) ooooobobo0oooooooobobooo

00000 000000 oooOo, ooooo (1988) toopoooooooooood
gooooooooo0oo0 pbooooobooboooboooo o, (boooboboo
ooooooooo) ooooo ppogooil—oooooooooooouooooooo
gboboboobooooobobob—0otbobbobobobobobooboobobo
goobobooboooobobobobooboo, 0D hbobobobooooboooboo
goooooboob b obooboboobob—DohoobooboboboboboboboDbo
gboboboobooooobooboboboobooooooobob —obooboobobo
00000000000, 0000000000000 000000, 00000000
ooooooooooooo, (boooUUoooooOoOg) DopooooOOo (ooo
oooooooo) oooooooooooooooo (poooo) o, oDooooooo
gbobobooooboobooboboboooooo

gooooooooboobobobooooooobooboboboobooboobooooobo, oo
gboboboooboooooboobo, oboobooooooboobobobobooobobooDo
0000000000 UooO0oO00 (Kregel, ibid, p.123)0 000, 0000 O0O00O0OOOO
gbobobooboboo pobobotoobooooooboobobobobooboobobo
gbobooboto, ooboboobobobooooooooooboobobobooboobobo
o, dbobooboooooobobob, boooooobobobobooooboooboo
goboboob, bobooooobobobooooooooobobobo—0oOo0obonDo
gbobobooobooobooobooboboboo—0Oo0ob0oboboboboobobonboo
goooooooboooooooo, booooooooobooo (oo) booo, oo
gboboboob obobooboboboboooobooboboboboobOobOobo
U oobooooobooobooobo, bobooboobooooooboobobobo, oobobobo
gooboboboobooooooboboboobooooooobobobobooooboonDo
goboboboobooobo, bobobobooboooooooboboboboorooboonDo
gobobob, ooboooobooobobob, booooobooboboboboooboobooDo
u,d0boboobooobooboobobobooooooooboo, obobobooobooboobo

0) oooooOooooOooooOooooOooooOoOo0boOoO0o0ooOoOo0oOoOOoOobOoOOO0ooOoOO0On
oooo, obooooo, (coobooooooooobooooOo) ooboobooooo, oobo
goooooobooooboo, oobboooobooooOoooooooooooooooooooboooo
oooooo, boboooboooboOoooOoobOooboooboooo
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00000000000000000000000000000000000®0 00000
oo, obooooooooboboboob pobooooooboboboooobogooDo
gobobobooooooooobob, boboooooooboboboboooooboooDo
gbobo, ooboooboooboobobobooobooooooobobobobooobobonDo
gboboo

goooooooo, bobobooobo, boboboboboooobooobobob
ooooooo poooooooo o, (DOoooooOoOoUoooooocoOo)oooooo
goooooooo0o0booo00 (boooO) ooopooOoUobDooUOooOoOoOoDooOoo
goooogoooooobooOoooog, bobgoooooo, booboooo @Oo)
goboboobo, boboobobobobooobooooooboobobobobooobobonDo
gbobobooboo, oboboboboboooooobooboboboboooboobono
u—>oOoboobooboooboob, boboboooooooboboboboooboob—0o
000000, 000 000000 00000000000000000%, 0000000
gooboboboobooooooboboboobooooooobobobobooroboooDo
gobobobooooooooboboboob, boooobobobobooooboooDo
gboboboooboooboooboobobobooooooooboooobobobooobobonDo
gooooooobooooboooOo, booooooooooOooDbO (pooooooboobooo
000o0O0oo0) 0000000000000 0D0000000 H. ooooooood
Oo0o0ooo (0O, 00199 000)0

ooooo (198, pp.l40-6&00 A) 0, 00000000 DOOOODOOOO (MOO)
gbobobobooooooboobobobooooooooobobobo hooboobooboo
(margin of safety)0 O, OO0O00O0O0O0O0OO0OO0OOOOOOOOOO, ODO0OOOOOOOO
o000 @oooooooooobo) oooooobooboboOoooooooboooDboo
gooooooooooUooooooUooUoooooooooooooooooo, (oo
oooooooooo) oooooooOoOoooooo, (oooooo) oooooooo
gooboboooooooboo, oboboooo, boooboboboboobooboooboo

O)ooooo (1989, p.176) OOOOOOUOOOOOOO, DODOODDOOUOO, DODOOOOO
u,oooobocoooocooooooobooob, booooooooooboOoOoobooOoOooboooo
goooooobooooooOooooOoOOoO0obO, boooooooOoOoOoboOoOoOoboOoOooboooo
gobobooobooooboooooooboooOobooOoOoooooo

0)oooooooooooooo, 000000o0o0o000o0000 pooooooooo, 0oo
oobooooboooooooooooobooOoOooOooooooooOoOoOoooOoOooooooooon
gobooooboooobooooooboooobo, ooboboooooooo0O pooooooooooboooo
goooooob, ooboboooooboooobooooobooooo, oooooooOooooooooooo
goooooobooooboo, oobboooooooOoooooOoooOo0ooooOoOoooooooooo
oooooooboo
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00—000 00000000000000—0000000000000000000,
000000000000000000000000000000000000000000
00000, 0000000000000000000000000C 0000000000
00000C0O0000000000000000000000000000000000000
(000000000) 00000, 000000, 000000000000000000
00000000 (1986, 4190)0

000000000000 (0000000000000000000000000000
000000000000, 0000000000000000000000) 000000
0000000000000000000000, 0000000000000000000
00000000000000000000000, 000000000 (CO0000000)
I00000000000000000000, 00000000000000000000
0000000000000000000, 0000 0000000000000 0000,
0000 0000000000000000000000000000, 000000000
000000000000000000000000000000000000000000
000000000000, (00000000000000) 0000000000000
0000000, 00000 00000000000000000000000000000
000, 000000000000000000000 0000000000000 0000
ooooo0oooOox

gooo,0oobgoobooobobobobo0oboo0ob0 poobooboooooboobooo
0000000000000 000000DO000ooOOoOoooOonD (A9 O, Doooo™
gbobobob poobooboobobobooobooooooboobobobo, ooboooboobo
ugbo bt oboooboobooboboboobooooooboobobobobbobono oobo
o0 ol7oo000oo0o0oo0ooO0oUL0oO0O0U0L, DODUDoOOoUOoOOOoULoOOO
gboboboobobooobooboboboooooobobobOobobooboobobo
goooo, ooooo00ooooooo0o00oooDDO (cooooooooooogoo)
goboboboooboooooooboboboooooooooboboboboooboo, ooo
gboboboooboooooobobooboooooo, bobobobobooobooboobo
gbobbobooboo toboobo, obooooooooboboboboooboobobo
gbobobooobooobooobooboboboobooooooboobo, obobooobooboobo
0000000000000 0000OO0O0OOOODODODOOOOODOn (B2340) OO0
giobobooobooooooboboboooooooooboboboboooobooonDo
goobooboooooooooboboboo, oo cobobobob, DoobobDo
gbobobobobooooboobobobooooooooobobobobooobooobonDo
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gboooob
O00000000O0O0O0O0ODO DODODODDOODODODOODODODODODOODDODODOD (8290) OO
goboboobooboooooo, obooboooooooobobo, obbooobo, bOoobo
0000000000000 000000® 0000000000000 oOOoOO, 000
gboboboooboooboooboooboboobooo, booboobobobobooobooboobo
gboboboooooooboooboboobooooooobooooboboboboooboo,
gboboooooooboobooboboooooooboobo, oboboooboboboobo
gooooooooobobobob, oobobooboboboboooboooobobob
gobobob, boboooooobobobooooooooobobobo, oobooobooDo
000000000000O0O0O0O0OO (@G2L) DODODODODODOODOOODOOOO (bid.,
327-3280000)0 000000UODO0OULUOO0OUD (CUULDOODULODOBDUO) O
gobooboobooooooooobobobooo, oboboo, bobobobooobooobog, o
gboboboobooboobooboboboobooooooboobobobobooooboobo
goobobobooboooooobobobooboobooooo, obboboboooooboooboo
gobobobooobooooooboboboob, booboobobobobooboobooDo
gboboboooboooooboobobobooooooooboo, obobobooobobobo
gbob tboooboooooboboboboooooooboooobobobooobo, boobo
gboboboooboooboooboobobooboboooooobooboboboboooboo, oobo
gboboboobooboooboobooboboboooobooooboobOobOoboboo
gooooooooobob, booooooooboboboboo, booobobob
gobobobooobooooooobobobooooooooobobobobo, bobooDo
gbobobooobooooobooboboobooooooooobobobo, ooboooboobo
gboboboobooobooboobobobooooooooboboboboobobonbo
gbobobooboooboooboobobobobooooobooboboboooooboobOoDo
gboboboooboooboo, obobooboooooooobooobo, boboboooboobobo
goooooooboboboobooooboboboooobobobobooooboboogoo
U, 0bboobooobooooooooobooobo, booobooboboboooooobooboboo
gooooooobooboooooooooooooooooboobbooboboooboobooooooo
00000 (197 0 (DU0) D0DU0O0O0OULOO0O0O0UD0 D0Dooo0DOoUooOoOod
gobooodoboooooboboobooboo, ioboboobobobooboboobooo
gooooboobo, btboboboboobooooobobooobooo, obo, bobooboobo
0000000000000 0000000000D00D00000000 @00)I o000

0)0O00, 00000000000o00o00o0O0ooOoooon
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goooooooQoOooOoooooooL, boooUoooUoUoLooLooOD (@o
oo, boboboooooooboboboobooooooobobobobooooboonDo
0) 00000 @G460) 000, O00DO0O0OODO0ODOO0O0OOOOOO0 DODOODODOOOOO
000000U0o0oooo0O0oo0 hid) OOO0D OO0 DODOODODOODODOOOOOOOOO
gbobobooboooboobooboboboooooooooboboboboooboobono
000000000 @ghid) OOOOOOOC

o000 obobooooooo, obooobooobOooboooboooDbooobooOn
gooooobooboooboboo, OO0 oo boobbooboooboooboooo
goboooobooboobobo, boboobboobuoobboobooboboooboooboo
ooob (boob) boooboOobOoboOoUoOoO0, DOobOOobOobUoboobooboooo
ggboogobuoobooboboobotbobbooboobbooboobbooboobo
00 (b0000) o0boo0o00DOO00 Ibo0O0oooooboooooooOoOooooo
goooooboobooobD, oobooobooboobobooboooDoooboooo
gooooobooboooboboobooobooooobbooboooboooboooo
goood, boobooboboobtoooboobuoobboobooboboooboooo
ob (hbob—0O0OO0O0O0OO0) DOoDOOOO, ODODOOODOODODObDOUObOObDODO
ggooogobooo, booboobboobooooboo

gooboooboooooboo, boobodobboobuoobbooboobbooboon
goo0o, 00oobobDo0obobDo0b0boob0ooOo0ob00oO ioboo O tboooo
gooodooob, oboobbooboooboob, obbooboooboooboooo
goo, ooboob —0o00bO0o bbb oobboobg —ooobo, bOo
000000, 000000 oooooooooooooooooog (Kregel, 1998) (O
0, 1999 000, U0 D000 O0U0U0U00U0U0U0UO0UODUOODUOOUODOOO
goooooooooooooooobooodo, DbooooU0o0o0oO0 (boboo
0) OoooO, O000D000o00O0o000o00oOo0oooooOoooooon (1998, 1060)
goooooboobooobobooboooboob, obbboobooooo, boooo
goooooootobooobobbooooobbooobL, bboooboboboooooboo
0000000o0oooooooD (1998, 7T30) o oo, UO00U0OO0 DoUoOooooood
0000000000000, 000000000 (indefinitely) 00000 (Keynes, 1936,
p.182) OOOO0O, O0ODODOOOOODOODOOODOOOOO, DDODODODDOO DOOOO (con-
ventional judgement)D OO0 00000000000 OOOOOOOOOO, OOOOOO
0o, boodoboboog, obboboooobobooobobbooooo bbooooobo
gobooooboobooboboobuooooogbuoobb, bbbbobobboooboooboo
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gboob, booboooboobooboboboooooooboobobobobooboobobo
000000000 000000000 0DUODUDUDOOOD (1998, 620) DOODODODOOO
goob, booboobO obobobobobooboooooboboboboo

. gbobobooogobobobooooboo

o000, O000OO0OO0OO0OOODOODOODOODOODOOO, 2000000000000000
goooooboooooobooooboobooo, boopbooobooboooboobooo,
00000000000 DD00U00U00U00UO0O0D 0000000000 OOO2007T0120
ddoooooUuoo, Uooooooog, Uod, 000 informativeOOOO0 OO0
goooo, booboobooboobooobo, boobboobUoobboobooobo
ggboooobuoobooboboobooobooboobbooboobDbooboobL b
ggoooooooboo, boobbo thooboooboobboobboobooo,
goo0oooboobooobDoboobOoooDbooboooDbOoobOoooDoooboooo
goooooboobooobooboobooobooboob boobooooooboo, o
ooooooooooooo, oo, OO0, oooOo (CboOoOoOoOo) DoOoOooooo
gooooobooo (pboobogboo), Dobooobobo, booboOobobooobo
gogboooobuooboo, boobooobooboo

goobooobooobuooboooboobbobboobboobuoobbooboOon
0oooo, 00000000 0o0oogz000020C0000000000o0ooog
gooooobogo, boobbooboooboobooboboobooooooboooo
goooooboobooboboobtooobooooobboobogobo, obboooo
000, 0ooooo0oo00o0oooooooooo0UoO0 LBOoDooooooooooo,
ABCPOOODOOOUOOOOOUOOOOUODODOUOUOODOOOUOO, DOODOOODODOOOO
O, SIVP00000 ABCPOOOOOODOOOOOOOOODOOOODOOOOOOOOO
gooooooooo

gooboobooooboooboooobooboboobooboo, boobboobooo
Doooooooo'™, RMBS (Residential Mortgage Backed SecurithiesD0 OO 0000

10) D0o0oooO0oOo0ooO0oo0oo0oooUoo0OoUO ABCPOOODOOOOODO, ODOOO
gobobooobooooobooooooOoOooOoOoOOoOoOo0OOoOoOoOoOobOOOOobOOoOoOobooOoOoo
OO0 SIVO, 0000000000000000000000000000000OO0 oo (2008)
OSIVO (bo0o0oooo0oU0oo) l00ooO0ooUoL0D OO0, DODODUODOOO0oDoOoDOoOOoO
goooooobooo, boooooooooOoooOoOoooooooboooDboo

11) 200600 0000000000000 0O0OO%0ODOOOO, 700000000 oOooooooo
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ooo00o0o0) DoooOoOO0oOoO00OoO0, DOoOOoOoO RMBSOOOOOOOOOOOO
(CoOoo, ODDODO, ODO0OD) DO0O0DO0DO0OO0O0DDOO0DO0O0O0DO0O0O0O0O0O0O00 CDO (Collater-
alized Debt Obligation0 000 O000) O000DOO, OO0OO0OO™, 000 CDOOODOO
000000, 0000000000000 00000000O0O0O00OO0OO0®0 ooa,
RMBSOOOOOOOOOO (DOO0O0O0OO0DO0DO0O0DU0UOUOLOOOUOOOOOOOOOOO)
goooooooooOooo CcbooUoUoOoOoOoOoUoUOoUUOUUOoOoOO, (Cooood
goooooooooooooooooogL) bgoooL, Uooog, Dogoooo
0000000, 00D0D0000oo0OoOOoOoOooDoO SIVOODDoODooooooooooooo
goboboboooboooooobobobooooooooobobob, booooobo Do
00000, D0ooooooooooooo (RMBsSsoooooo) 0O RMBSO CDOO
oo (coob, ooboo) oobooooo, DooboooboOoOooooOoOoooDoobooo
gboboboooboooboooboobobobooobooooooboobo, obobooobooboobo
gboboo
gboooooooobooboboboboboooooobobobobobooboooobOobOoD
goo, oooboooobooOooooooooooooog, boooooog (pooo
g)oooooobooooooooooOoooooooooOoobooobo, booopooo
gbobobooobooobooobooobobooboo, booboobooboboboboooboboobo
gbobobooobooboooboobobob, booooobooboboboboooboobobo
gboobobooooooooobooboboo bbb, bobobobobobooobooo,
gooob, boooooooob, bobobooobooooobobobobooooboooDo
goooooooooOoboOooO00oDobo00ooO0 (oobooo) bogoooOooopoobooo
gbobooooobooobgo
gboboooooboobobobooobooboobooboboboooboobooobobob
00, 000 RMBSOOOOOOOOODODODOOOOOOOOO (RMBS) ooooOood
gbobobooboooboooboobobobooo, booboobobobobooboobobo
oooo Cbhoooooooo, 000000000000 0000000000o0ogn

12) BBB 00O0O0O0oO0ooO0oO0o0oooooo cbooooooo, 00oo @ooo) oooooo
0000 AAAOOOOODO0OO0OO0O0OO0O0OOO0OOO0OUOD, DO0OO0OO0ooOoooUoOoOo
oooooo, ooooOoooOoo slvoooooooOo, boUooOoooOoUoOooooUo
ooooooooo, 82-30

13) 0000000, D00D0O0ODOo0ooo SIVOOoUO, 000000000 RMBSOOODODOOOO
O RMBSOOODOOOOOO CDOODOOOOOOODODODOODODO, DOOODOOOOOOOOO
0000 ABCPOOOODOOOODOOOOD (CPOUOODOOO0DOOODODOOODOOOODODODOO
o00oooo0ooo) oooboo0oooooooooooOoooooOoooo
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oo (2007, 83-80) DOOOODODOOOOD, DODODODODODOOOOOOOO, OO,
oo0d, 0oooo (CbOO0O0OO0) DOoUO0UODODODODODOO0O00D0DO0ODODODOOO0OO, D000
goboboboooboooooob, boboboooooooobobobobooooobobDo
gooooooooooogooooooobo, (ooooooooOoooooboDboo
goooooobooob) oooboo0ooooooooooobOoOoOoooOoOooDoboOoo
gbobobooobooobooobooboboboooooooobooob, boboboooboooboobo
gboboobooobooobooobooobo, obobooooooboobobobobooboobobo
0000% 0000000000000000000000000, 0000000000
0000000000000 0000o0o0o0oOoo0oooOoOOoOOooDooooOg, RMBSO
gbobobooobooooobooboboboooobo, ooboboboboboooboobooDo
gboboboooboooboooboooboboobooooooooobobobobooooobo, 0o
gboboobooobooooobooobo, obooboooo, bobobobobooobooboobo
00000000000000000000®000000000000000000000
goobobooobooooooboboboo, ooooboobobobobooooboooDo
gooobob, booooooobob, bobooboooooboboboboobooboonDo
gbobo, oooooooboobobooboooboooboooboobobobo, oobooboobo
0000 RMBSOOOODOOOOOODOOOOOOOO, O%0

goooooo, ooooOoOoOOOOOOOO (oOOoODOOO) ODODOO DODDOOOD O
oooooOoOoOoOoOoOoOoOoOoOoOoooo, 0o G-60) booooooooo, 0od
gooooooobooo, boooooobooooo0ooooOb Db ooooOobOooDbobooo
o—>0Ooboboboobooobooboboboboob0—0ooboboboboobobo, 0o
gboboboooboooboooboobobooboooooooobo, boboboboooboooboobo
g oboogooboobo, oo boboobobooboboobobob, ooooboobo
oo, oboto, oobobooboboboboooooobooboboboboooboobobo

14) D00D000oUoUOoOoOooOo200012020000 0000000000000 0OOOOOOO
goboboooobooooooooooooo, bbObooooooooOoOoOoOoOoOoOobooOoOoOooboooo
goooooo

15) 000ooooo0, 00000000000 LO0O0DO00O00DUOooO0DLOO0ooULO, D0oooo
gooooopoooooo0oOoooo oooooooooooOO0 (ooooo, Dobooo) oo
oo, joobooooooooooooooooooooooOO, boooo0oooooooooo
goooooooooooooooOooboooooo, oboboooboooOooOoOoOobOOOoOobOOOoOobooboOoon
goooooooo, bobooooooboOobooooooooooboooooDooD, ooOoODbOOoOo
goooooooooooooooooooobooooooooobooOooOOD bOoOoOODOODODOD, OO
gooooooooooobooo, obooooOooboooooboooooobooOooooooooDo
goo, googooooooooooboooooooobooo, DbOooooooooooooboo

16) DO0oO00oO00oOoO0oOoUo, Do0oO0oU0o0o RMBSOOOOOOOOUOOODOOOOOOOCO



0000000000 00uo reflexivity 17

ug,b0d0b00 tbotoooboobo, oo bobooobobooboboboobooba
goooboobobo, oooooboboboooobo, ooboboboboboooobogooboo
gobobobobo, ooooob pbooooobooo, obobobobooboobooDo
000000U0o0ooo0o0o0oUoUOo RMBSOOOOO (QU) DooooOoOoOooo ™
gbooooobobbooboboobooboboob—0bobo bbobobooboo
gboboboooboooboobobobo—0Oobobobooboboboboobobobo
000000o™0 000000, 000000000000000000000OooOQg,
Kregel (1998) OO DOODODOODOODOODODOODOODOODOODOOOOOOOOODN

000000000000 0ooooo0oUUoooooo0D oooo (o40) o, OO0
cbooooooooooo, Ss&pOCDOODODUOUOOOO, CDOOUOOOOOOOOO
00000 ABSOOOOOOUOOUOODOOOOOOO, oo CcboooooooOooOd
000000000000000000®0o0000—CDODO00DO0O0DoOoooooon
oooo, ooooo CboUoooOoOo, DOODO (CUUL) booOoUoooDOoOoOO
ooooooooooooooooooooo @o, 160) —0O, (Chooooooo
gooooo0oobooOo0) oooooboo0O0oo0oO0ooooO00obooOooOoOoooDoOoo
gboboboobooooboobobobooboooooooboboboboooboobonDo
goboobb oo, bobooboooboboobooooooooboo, obobobooooogoo
gobogoooobooooobobbooboboobobooboboobobboobo, obboobo
gbobooboooobooooooboboobooob, boboboobobobobooobo, boog
gobdobfoboooooooobobobooooooooobobobobooooboooDo
0000ooO0oooon (1090) 00

gbooooooobooboboboo, ooboboobobobooooboooboooboobobob
gbobooboo, obobooboboboboooooooboboboboooboobonbo
gooooocoopooo0 —0O0oOoO0opoO0oOooOoUOoUoOoOoOoUoUoOon () oooo

17y 0oo0oO0, 000 DDOODO0OO0O0OD OO0, DOOo0DOO0O00ODOOo0DOOOoO0ODOoOoOoo
goboooobooooboooooobooooooooDoo, oooooooooooooooooooo
goooo, booooboooooobooobooo, boboooooooo, bOboooooooooo
gooooooooooobooboobobOoobL Obboobboobooboo, boooooooo
gooooooboooooooo, ooboboooooboooooooooobooOoOoobo, ooboooo
gooooooo, boobooboobooboOobOoOobOoOobOoOobOooD b0 (booBboo
gooooo) oopooboopoooo, booboobUooboL, obooooooboo
goboooobooooboooooobooobooooboooooobooooDoon

18) 00000002080 000000000000000000D000DDO0O0DDOOOOUODOOO
oOooOooooooooo, 10800
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gboboboobooboooboobobdo—0Oobobobobobobo boooboboobo
goooboboooooooooboobotooooooogoobL, bobobooobooo,
gobooboboo oooob, boboobobooboooobooo, bobobobooobooo,
gboboboobooobooboobobobooboboono poboboboboooboboobo
gboboboobooobooobooob, boboboooooooobobobobooobooboobo
0000000000 0000000000000000000000, 000 (@O0
gooooooooooooooooooUoL) oo oLooLg, ooooo
goobobobooboooooobobobooboobooooo, obboboboooooboooboo
goboboboobooooobooboboboooooboobD oboboboboooobOoobDo
gbobobo, boboooboobobobo ioooobobobobobooobobobDo
O00U00oo0o0O0oUoD (Cooo199%2, o1soooo)o
gbooooooboobobobo, boboooboboboboooobooobobob
goboo, booobooboooboobboobobooboooboo, booooo
(00) 000000000 DO0OO00O00 0D0D0DDODDOOoOO0ODODOO ChboooDOoOUOoOooOO
gobobobooboooooobobooooooooboobOo, oboobooooogog

00oo00o0ooogoooooooooooooogoooog (coooooogoooo) d

gobodbgood, gogogogbdooboooooogogbgboboooooonog

ooooQo, oooOoQ0 (CooL) JoUUoULoUO0UODUOUOUOOOUOLOLOOoOoo
0000000000000 0oO000o0oOO0O00OOOo0OoOOOoUOoDOOOO (2008 O
goooo, ooboooooooooobooooooo, bbooboooooOobO0ooDbobooo
U, dbobobobooooooboboboobooooooobobobobooooogog

19 0000000000000 00000000000O00000Do00oOo0O, D00DO0Oooooo
o0, oooobooooboooooobo, boooooooooooooooooooooooooo
gooooooboooooboooooboooooooobooOoooooooOoo0, boooooo oboo
oooooooooooobboobooboobOoOobOoOobOoOobboOobObOOoboobooobooo
u,ooooobooooooooooooooooooooooLo, bobobobooooooo, ooo
gobooooooooooooooooooooobOoOoOoOOobOobOOobOOoOocbDOobOOoD, oo
(760) DOODOUOUOODOO (2007) OOODODOOD, LO0DO0ODOD0OOD0ODOUOODOOOOOOO
goooooobooooboooooo, oboooooooooooooooooooooo, ooo
gooooooboooooboo0oo0oD poobobooooboOoooooooOooOoooOOoooooooooo
ooooooooooooDbOob pbbooobbobO0oOob0oOobboOobOoOobooooobooo
gooooooboo, bocooooooooOoooOooOooooOoooOoOoOoboOOoOoboOoOoOooboooo
gooooo, cooooooooooobooOoOOoOooooooOooOoOoobooOOo, booooboooo
00000000000000o0o00 (Grossman, 1988) 00UD0OOO0OODOOOOOODOCD OO
(2008, 32,600) bOoOO0DOOOO0OOOODOOOOOOOOOOOOOOOOODO, OOO, OO
goooooobooooobooooooboooooooooooooOo, ooooooooooooooo
gooooooOoooOob pbobooobobO0oOoO0OoOobO0oObbOO0oOOO0ObOOObOOooboooo
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U, 0b0boboooboobooboooboboboooboobuoboo, oboboobooogoog
gogoobooo

0000o000ooo0o0oo0oooOo0oooUo, 00o CboooOoO (O000synthe-
tic) 00000000 0000o0ooooooooooOoOoOoo ooooooooooo
00000000000 oOo00o00gooooo0o0ogogoooooon o0 41-47m) O
gbooobodobooooobobbooboobobbobooboooboboboboobobbooDbo

u,oboobooobooobooboobob, bobooooooboobobobobboboobobo
gooboboborooooooboboboobooboooooboboboboooobooonDo
go, boobooooooo, boboboboobooooooboobonobobooobobo,
gbobobooobooooobooboboboo, oooooboobobobobooobobooDo
gbobobooobooobooobooobobobooooooooobobobobo, oob oo
gbobobooooooooobobooboooo, bobooobobobobo, boboobo
gboboobooobooooobooobob, boboooo, coboboboboooboobobo
goooooooboboobooooobooooooooobooob, ooooOoboO0ooDbobooOoo
goboboboboooogoooboboboooboooo, oboboboboobooog
goooooo

gboboooooooboobo, oboooooooboobobobooobooboo, bobao
gbdbobooogoogogoog, obooob poogobobobobooooogog
gbdbdbooogoogoooobdo, cboooobooboboboboooobobo
goob, boooooooobobobooooooooo, obbobobooooboooboo
gobobob—0Oo0ob0oboboboboboobooobooboboboboooobonDo

gbobob—0O0b0obobobobooboooooo

gboooooobooboboboooboooboooboobo, oboooobooobobob
gboboboooboo, obobobobooooooooboobob, boboooboooboobo
gboboboobooboooboobobobobooooooboobooobobooboobobo
goobobobooboooooobobobooooboo, boboboboboooooboooboo
goboooboooboooooobobobooooooooooobobob, bobobooDo
gbobobooboooobobobobooobooooooobooobobooobooobonDo
gboboboobooobooobooobobooobooooo, obobobobooobooboobo
u,d0bobobobooboobooboboboboooooobooboboboboooboobono
gboboboob

00, 00ooooo cCbooooooooooooooooooooooooo, ooo
gboboboboboooooobobobooboooooooboboboboooboooonDo
cboooOoOoOoUoUUOoUoOoOoOO0Oo0DUODUUOOoOoOOOOoDOoDUOUO, Dooooooo
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gbobooboobooobooboo, oboboooooooboobobobobbooboobobo
gooboboooooobooboboooooooooD, lboboboboboboboboo
o0 (coobogo) boooooo0oOooooooooOooboooooD, oopoooo
00000U00o0o0o0o0ooUooo00oUUoooOOooOo cboooOooUUoooOoOoOd
oo0o0o0oO0, 0000000 00000000 UoOoOoOoOoOoOoOd (Brady, et al,
1988) (Grossman, 1988) (00 UO0O & 00000000, 1992) OOOOOOOOOOO
g ooooooboboobooobobooboobboboobooboobboobo, bbo
fgooodo(@Obo) oooooOooOooOo0oDOoO0O0ObOODOOO0ODDOOODO, obOooOooo
gobobobooobooooooobobob, booooooboboboboobooboooDo
gbobobooobooooobooboboboooobo, ooboboboboboooboobooDo
gboboboboboo

0000000 Cho0nUo0oouooooooooonoo®o0000, D00D000000
0000000 o00ooooooOoU0ooooooOU00oooooooo oo (@0o) O
Cbooooooo, D0DDODOODO0U000OD0ODODOOO0O0D0DO0OODODOOOOO0OOO, 000
goboboboobooogo, obobobooboobobo coboooboboooboobooDo
gobobobooobooooobooob, boboboobooooooooboboboboooboobooDo
goo0o0o0o0oU0UUooooOOoO0oOoOoUUUUOOooo, ChOUODOOODOOODOOOO
gbooooobooboooobooboobo, tboboboboobobobbobobboobo
gobooboboooboobobooboooboboobboooboobbooobooobbooo
ChoOooooooo0U0ooooOoO00000 D000 0oooooOoO0ooOn (ooo
gobobobooooooob, boboboooboooooooboboboboboboog,
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