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� � �G�a�A�s� �Ü´á°¤Á �º¼åÀ»À �§ÀÑÇ �L�E�C�ø°¤Á¡¿­¼Â´ �á°¤Á �º¼åÀ �µµßÁ¡¿ �ÖÈß¹º¼ÌÀ �­°ÑÇ �A�s�º¼ÐºÇÀ �ÖÈß¹»À �·¸â± �§ÀØÇ �e�n�c�a�p�s�u�l�a�n�t�(�B�2�O�3�)�¡° �×¾ó» �§À¦¸ �¤µí° �ÖÀÙ´.� �E�n�c�a�p�s�u�l�a�n�t�ÇÀ �¹ºç» �¤±±¼¡¿ �ë´ÑÇ �­¿ûÀ �õÅí¸º¼ÌÀ �á°¤ÁÇÀ �º¼åÀú°¤Á¡¿­¼ �Â¿µµåÀÇÀ �üÇº¼¡¿ �î¾°¶ÑÇ �üÇÂÅÎ· �â±©¿ÏÇÂ´¡°¡° �ÖÃ¾Á �ý»ê»°ÇÎÀ �Ü´á°¤ÁÇÀ �º¼úÁ¡¿ �¹¸ºÀ �µ¿âÇ»À �ØÁÙ´[�1�]�.� �»º �¬¿¸±¡¿­¼Â´ �L�E�C�ø°¤Á¡¿­¼ �e�n�c�a�p�s�u�l�a�n�t�ÇÀ �¹ºç» �­¿ûÀ �õÅí¸µµ¡° �Â¿µµåÀÇÀ �üÇº¼ú° �¡°­¿â± �¥Çé¸ �Â¿µµ¡¿ �î¾°¶ÑÇ �µ¿âÇ»À �Ì¹¡ÄÂ´¡°¦¸ �ßÁÉ½¸ÀÎ·,� �G�a�A�s� �á°¤Á �º¼åÀ �ø°¤Á �ßÁ¡¿­¼ �ó»÷¾ûÀ �ø°¤Á �Ô±ð¸ÎÀ �4�ÎÀ¡Ä �þ¿ÌÀÛÆ �º¼åÀ»À �§ÀÑÇ �åÀ¡Ä¡¿ �ë´ØÇ �ð¸ç»¦¸ �ö¼àÇÏÇ´¿Ù´.� �×¾ó» �¯À¼ÃÇÀ �Å°¿µ»À �¹¿øÃÏÇÂ´¥µ �ÖÀî¾­¼Â´ �ÎÀ§ÀûÀÎÀ �¡ÁµµÇÀ �õÁ¡° �ø¾ÌÀ �ØÇ¦¸ �¸±ÏÇ©¿ �×¾ó»ÇÀ �¯À¿µåÀú° �Ã½º½ÛÅÇÀ �Â¿µµåÀ»À �ØÇ®¼ÏÇ´¿Ù´.� �»º �¬¿¸±¡¿­¼ �¦ÁÈ¾Èµ �Â¿µµåÀú° �¯À¿µåÀ �ð¸¨µºÀ �º¼åÀßÁÎÀ �á°¤Áó»ÇÀ �Â¿µµåÀ �Ðº÷Æ¦¸ �¹¿øÃÑÇÙ´.� �Â¿µµåÀ �¹¿øÃ �ð¸¨µºÀ �á°¤Áó»ÇÀ �­¿ûÀ �ÀÀÂ· �ý»º¼ �Ðº÷Æ¦¸ �ØÇ®¼ÏÇí°,� �ª³Æ¾¡°­¼ �L�E�C� �ø°¤Á �ÖÃûÀ­ÈÇÀ �â±»ºûÀÎÀ �µµ¸±ÌÀÙ´.�


�


�L�E�C� �ø°¤ÁÇÀ �ð¸¨µµ¸


� � �×±²¸ �1�ºÀ �»º �¬¿¸±¡¿­¼ �ð¸ç»Èµ �Ü´ø¼­ÈÈµ �L�E�C� �ø°¤ÁÌÀÙ´.� �è°ê» �µ¿ª¿ÇÀ �Ü´ø¼­È¦¸ �§ÀÏÇ©¿ �öÁöÁë´ �ÏÇÎºÇÀ �àÃÞ¹ÌÀ �ÎºÐººÀ �¦ÁÜ¿ÏÇ´¿Ù´.� �»º �¬¿¸±¡¿­¼Â´ �Q�u�a�s�i�-�S�t�e�a�d�y� �S�t�a�t�e� �M�o�d�e�l�(�Q�S�S�M�)�»À �ç»ë¿ÑÇÙ´.� �ÌÀÂ´ �ÊÃâ±ÇÀ �s�e�e�d�i�n�g�ú° �á°¤ÁÇÀ �s�h�o�u�l�d�e�r�i�n�g�ÄÈÇÀ �üÀ¼Ã �º¼åÀ �ø°¤ÁßÁ �ßÁâ± �Ü´è°¦¸ �ð¸ç»ÑÇÙ´Â´ �Í°ÌÀÙ´.� �L�E�C�ø°¤ÁÇÀ �ØÁ �¤Áó» �ó»ÂÅÂ´ �ë³ �È¾ÇÀ �×¾ó»ÇÀ �í±ÌÀ,� �ïÁ �×¾ó» �ÎºÇÇ �¯º­ÈÇÀ �Ã½£° �Ô±ð¸(�t�i�m�e� �s�c�a�l�e�)�¡° �ø°¤ÁÇÀ �­¿ûÀ �¯º­È �Ã½£° �Ô±ð¸¸ºÙ´ �Å¸ì¿ �«Å �ó»ÂÅÎ· �ý»¢°ÒÇ �ö¼ �ÖÀÙ´.� �ÌÀ �ó»ÂÅÂ´ �Ù´½Àú° �°°ºÀ �¶ÁÇ°ÌÀ �¸¸·ÁÉµ �§¶ �ÕÇç´ÑÇ �¡°¤ÁÌÀÙ´[�2�]�.�


�


��� �E�M�B�E�D� �E�q�u�a�t�i�o�n�.�2� � �������	�(�1�)�


�


�Ä½ �(�1�)�¡¿­¼ �ë³ÇÀ �È¾ÊÂ �Ý¹öÁ§¸ ��� �E�M�B�E�D� �E�q�u�a�t�i�o�n�.�2� � �������=�0�.�1�0�1�6� �m�,� �­¿ �®Èê»µµ ��� �E�M�B�E�D� �E�q�u�a�t�i�o�n�.�2� � �������=�5�.�8�4�(�1�0�-�6� �m�2�/�s�,� �á°¤ÁÇÀ �º¼åÀ �Ó¼µµ ��� �E�M�B�E�D� �E�q�u�a�t�i�o�n�.�2� � �������=�0�.�0�1� �m�/�h�r�(�1� �c�m�/�h�r�)�ÌÀÙ´.� �Ä½ �(�1�)�¡¿­¼Í¿ �°°ÌÀ �»º �Ã½º½ÛÅ¡¿ �ë´ÑÇ �ØÁ �¤Áó» �ó»ÂÅ �¡°¤Á(�Q�S�S�A�)�ºÀ �¤Áç´­È �Çµç¸,� �×¾ó»ÇÀ �í±ÌÀ¦¸ �ÙÁ©¿¡°ç¸ �¤Áó»ó»ÂÅ¡¿­¼ �¸±ÑÇ �ØÇ¦¸ �Ã½£°ûÀ¸ÀÎ· �çÀ¸±º¼ÏÇÂ´ �Í°ÌÀ �ø°¤ÁÇÀ �Ã½£°ûÀ �ó»ÂÅÇÀ �¯º­È¦¸ �¹¿øÃÑÇÙ´í° �¼º �ö¼ �ÖÀÙ´.� �


�á°¤Áó»,� �e�n�c�a�p�s�u�l�a�n�t�,� �ë³,� �öÁöÁë´ �ÎºÐºÇÀ �­¿üÀÞ´ºÀ �Ä½ �(�2�)�Í¿ �°°ÌÀ �üÀµµ¡¿ �ÇÀØÇ­¼¸¸ �öÁè¹ÈµÙ´í° �¸ºÒ¾Ù´.�


��� �E�M�B�E�D� �E�q�u�a�t�i�o�n�.�2� � �������	�	�	�(�2�)�


�ë¿×¾ó»¡¿­¼Â´ �Ä½ �(�3�)�Í¿ �°°ÌÀ �ë´ù·Í¿ �üÀµµ¡¿ �ÇÀÑÇ �­¿üÀÞ´»À �í°Á·ÏÇ´¿Ù´.�


��� �E�M�B�E�D� �E�q�u�a�t�i�o�n�.�2� � �������	�	�(�3�)�


� � �ë¿×¾ó» �¯À¼ÃÇÀ �Å°¿µºÀ �þÃù·Î· �¡°¤ÁÏÇ©¿ �N�a�v�i�e�r�-�S�t�o�k�e�s� �æ¹¤ÁÄ½¸ÀÎ· �ð¸¨µ­ÈÏÇ´¿Ù´.� �Ð¹µµ÷Â¡¿ �ÇÀÑÇ �ÚÀ¬¿ �ë´ù·ÇÀ �µ¿âÇ»À �B�o�u�s�s�i�n�e�s�q� �¡°¤Á[�3�]�»À �ëÅÏÇ©¿ �Ä½ �(�4�)�Î· �¥ÇöÇÏÇ´¿Ù´.� �


��� �E�M�B�E�D� �E�q�u�a�t�i�o�n�.�2� � �������	�(�4�)�


� � �»º �¬¿¸±¡¿­¼Â´ �¹ºç» �­¿®·ÌÀ �Þ±Ý°ÏÇÔ° �¯ºÑÇÙ´í° �¼º �ö¼ �ÖÀÂ´ �1�5�³°ÇÀ �¯ÀÑÇé¸»À �ý»¢°ÏÇ©¿ �×± �é¸éµ£°ÇÀ �üÇó» �è°ö¼¦¸ �è°ê»ÏÇ©¿ �¹ºç»­¿ �Â¿µµ �æ°è° �¶ÁÇ°»À �Îº©¿ÏÇÂ´¥µ �ÌÀë¿ÏÇ´¿Ù´.� �ÌÀÂ´ � �ø°¤ÁÇÀ �â±ÏÇ �¸±¶Á¦¸ �Ü´ø¼­ÈÔÇ¸ÀÎ·á½ �¡°É´ÏÇç¸,� �Ì¹Ò¼é¸ �ë´ �Ì¹Ò¼é¸ÇÀ �ö¼¡Ä �ûÀÐº»À �ëÅÑÇ �¹ºç» �üÇó» �è°ö¼ÇÀ �è°ê»ÌÀ �Æ¾Ñ´ �¯ÀÑÇé¸ �ë´ �¯ÀÑÇé¸ÇÀ �¹ºç» �üÇó» �è°ö¼ �è°ê» �ø°Ä½»À �ç»ë¿ÒÇ �ö¼ �ÖÀú¾Ù´.� �¹ºç» �­¿®· �Â¿µµ �æ°è° �¶ÁÇ°»À �Îº©¿ÏÇâ± �§ÀÑÇ �¹ºç» �­¿®· �è°ê»»À �§ÀÏÇ©¿ �G�e�b�h�a�r�t�ÇÀ �¡¿Ê³öÁ �íÈö¼ �æ¹ý¹[�4�]�»À �ÌÀë¿ÏÇ´¿Ù´.�


� � �¥Ç �1�¡¿Â´ �ð¸ç»¡° �ö¼àÇÈµ �¶ÁÇ°»À �ª³¸Å»³ú¾Ù´.� �e�n�c�a�p�s�u�l�a�n�t�Í¿ �¹ºç» �¤±±¼¡¿ �ë´ÑÇ �­¿ûÀ �õÅí¸º¼ú° �á°¤Áú° �ë³ÇÀ �¸ÈüÀ �©¿Îº¡¿ �ûµó¶ �¢°¢° �×³ �¡°öÁ �æ°ì¿¡¿ �ë´ÏÇ©¿ �ð¸ç»¡° �ö¼àÇÇµú¾Ù´.�


�


�á°ú° �×¹ �í°ûÂ


� � �×±²¸ �2�¡¿Â´ �á°¤ÁÇÀ �©Åâ±¡¿ �ûµ¥¸ �¡°­¿â± �¥Çé¸ �Â¿µµÇÀ �¯º­È¦¸ �ª³¸Å»³ú¾Ù´.� �¡°­¿â± �¥Çé¸ �Â¿µµÂ´ �ÊÃâ±¡¿ �ô³ºÀ �Â¿µµ¦¸ �ª³¸Å»³Ù´¡° �ÙÁí°,� �­¼­¼÷È �Ù´Ã½ �õÁ¡°ÔÇ»À �Ë¾ �ö¼ �ÖÀÙ´.� �ÌÀ¦¸ �³¼í¸ÏÇâ± �§ÀÏÇ©¿ �×±²¸ �3�¡¿Â´ �á°¤ÁÇÀ �¥Çé¸ú° �ë³ÇÀ �È¾ÊÂ �®º»À �ëÅØÇ �Õ¼Ç½Çµí° �ÖÀÂ´ �¹ºç»­¿ �Õ¼Ç½»À �á°¤ÁÇÀ �©Åâ±¡¿ �ûµó¶ �ª³¸Å»³ú¾Â´¥µ,� �¡°­¿â±ÇÀ �¥Çé¸ �Â¿µµÂ´ �×±²¸ �3�¡¿ �ª³¸Å½³ �¹ºç»­¿ �Õ¼Ç½¡¿ �¤Áº¼ûÀ¸ÀÎ· �ñºÊ·ÔÇ»À �Ë¾ �ö¼ �ÖÀÙ´.� �×±¯·Ç¹Î·,� �¹ºç» �üÇó» �¸±¶Á¡¿ �ûµ¥¸ �åÀ¡ÄÇÀ �¸±º¼ �º¼Ðº �¥Çé¸¡¿­¼ÇÀ �­¿ �Õ¼Ç½®·ÌÀ �¤ÁØÇøÁ �¡°­¿â±ÇÀ �ë³¡¿ �ë´ÑÇ �§À¡Ä¡¿­¼ �ÖÁî¾øÁ �¤Áó» �ó»ÂÅ¦¸ �¯ÀöÁÒÇ �ö¼ �ÖÀÂ´ �¡°­¿â±ÇÀ �âÃÂ·»À �á°¤ÁÑÇÙ´í° �¼º �ö¼ �ÖÀÙ´.� �


� � �×±²¸ �4�Í¿ �×±²¸ �5�¡¿ �á°¤Áú° �ë³¡° �¸ÈüÀÒÇ �æ°ì¿Í¿ �¤ÁöÁÏÇ©¿ �ÖÀ»À �æ°ì¿ÇÀ �¯Æ¡ÂûÀÎÀ �Â¿µµåÀú° �¯À¿µåÀÇÀ �üÇÂÅ¦¸ �ª³¸Å»³ú¾Ù´.� �á°¤Áú° �ë³¡° �¸ÈüÀÒÇ �æ°ì¿¡¿ �¸º©¿öÁÂ´ �¯À¿µåÀ¡¿­¼ �Ë¾ �ö¼ �ÖÀíµÌÀ �ë³ �®º �Ù±³Ã¡¿­¼ �ÚÀÀ¿é¸ �¯À¿µÌÀ �Å°ÇÀ �ø¾¸Àç¸,� �×± �ÎºÙ±¡¿­¼ÇÀ �1�÷ÂûÀÎÀ �­¿üÀÞ´ÌÀ �üÀµµ¡¿ �ÇÀ¸ÁÏÇÇ¹Î· �¤ÁöÁÏÇ©¿ �ÖÀ»À �æ°ì¿¸ºÙ´ �¡°­¿â± �¥Çé¸ �Â¿µµ¡° �ô³½À»À �Ë¾ �ö¼ �ÖÀÙ´.�


� � �×±²¸ �6�Í¿ �×±²¸ �7�¡¿Â´ �e�n�c�a�p�s�u�l�a�n�t�¡° �ÒºõÅí¸ÒÇ �æ°ì¿Í¿ �õÅí¸ÒÇ �æ°ì¿¡¿ �e�n�c�a�p�s�u�l�a�n�t� �µ¿ª¿ÇÀ �¯Æ¡ÂûÀÎÀ �Â¿¿µåÀ �üÇÂÅ¦¸ �ª³¸Å»³ú¾Ù´.� �e�n�c�a�p�s�u�l�a�n�t�¡° �ÒºõÅí¸ÑÇ �æ°ì¿¡¿Â´ �îµÂ¿±¼ÌÀ �ö¼òÆ¸ÀÎ· �ª³¸Åª³Ô° �Çµî¾ �­¿ÌÀ �ë³ÇÀ �È¾ÊÂ �®º¸ÀÎ·ÎºÍÅ �á°¤Á �¥Çé¸¸ÀÎ· �üÀÞ´Çµâ± �¸ºÙ´Â´ �ë¿×¾ó»ú° �e�n�c�a�p�s�u�l�a�n�t�¡° �¸¸ª³Â´ �é¸¡¿­¼ �e�n�c�a�p�s�u�l�a�n�t�Í¿ �A�r� �¡°º½¡° �¸¸ª³Â´ �é¸¸ÀÎ· �üÀÞ´ÇµÂ´ �Â¿µµåÀ �Ðº÷Æ¦¸ �¸ºÎÀÙ´.� �Ý¹é¸ �e�n�c�a�p�s�u�l�a�n�t�¡° �õÅí¸ÒÇ �æ°ì¿¡¿Â´ �îµÂ¿±¼ÌÀ �ö¼÷Á �æ¹âÇ¡¿­¼ �4�5�O� �¤Áµµ �â±ï¿î¾øÁ �üÇÂÅ¦¸ �¸ºÎÀÙ´.� �ÌÀÂ´ �­¿ÌÀ �ë³ �È¾ÊÂ �®º¸ÀÎ·ÎºÍÅ �á°¤Á �é¸¸ÀÎ· �üÀÞ´ �Çµí° �ÖÀ½À»À �ª³¸Å½³Ù´.� �×±¯·Ç¹Î· �ÒºõÅí¸ÒÇ �æ°ì¿¡° �õÅí¸ÒÇ �æ°ì¿¸ºÙ´ �¡°­¿â± �¥Çé¸ �Â¿µµ¡° �ô³Ù´.�


� � �»º �¬¿¸±¡¿­¼Â´ �ø¿â±Õµ �ð¸ç¾ÇÀ �á°¤Á¡¿ �ë´ÏÇ©¿ �¹ºç» �üÇó» �è°ö¼ÇÀ �è°ê»ÌÀ �÷ÆÔÇÈµ �Â¿µµ �æ°è° �¶ÁÇ°¸ÀÎ· �Â¿µµåÀ»À �ò¾ú¾¸ÀÇ¹Î· �â±¸ÁÇÀ �ÀÀÂ· �ØÇ®¼ �¬¿¸±¡¿­¼ �ç»ë¿Èµ �á°¤ÁÇÀ �Â¿µµåÀ �¸ºÙ´ �¤Á®ÈÏÇç¸,� �­¿ûÀ �ÀÀÂ· �ØÇ®¼ÌÀ �ë¿ÌÀÒÇ �Í°ÌÀÙ´.� �â±¸ÁÇÀ �ÀÀÂ· �ØÇ®¼ �¬¿¸±¡¿­¼ �ç»ë¿Èµ �á°¤ÁÇÀ �Â¿µµåÀ �¸ºÙ´ �¤Á®ÈÏÇÙ´.�×±¯·ª³ �á°¡Á �ý»º¼»À �ÙÁÌÀÂ´ �ÖÃûÀÇÀ �ø°¤Á �¶Á÷¾ �¶ÁÇ°,� �Ç¶Â´ �åÀ¡ÄÇÀ �¹ºç» �üÇó» �¸±¶Á¦¸ �£ÃÆ¾»³Â´ �ÖÃûÀ­ÈÇÀ �µµ¸±Î·á½ �ç»ë¿Éµ¸¸ÑÇ �Â¿µµåÀ �ð¸¨µÌÀ �Çµâ± �§ÀØÇ­¼Â´ �è°é¸ÇÀ �ð¸ç¾»À �öÇÇ½­ÈÏÇ©¿ �¥ÇöÇÏÇÂ´ �ð¸¨µÎ· �³°±¼Çµî¾ß¾ �ÒÇ �Í°ÌÀÙ´.�
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�B�.� �G�e�b�h�a�r�t�,� �“�H�e�a�t� �t�r�a�n�s�f�e�r�,�”� �M�c�G�r�a�w�-�H�i�l�l� �B�o�o�k� �C�o�m�p�a�n�y�,�1�9�8�9�,�p�1�3�3�


�


��� � ���


�


� � � � � � � � �×±²¸ �1�.�Ü´ø¼­ÈÈµ �L�E�C� �ø°¤Á	�	�¥Ç �1�.�ð¸ç»¡° �ö¼àÇÈµ �×³ �¡°öÁ �æ°ì¿
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��� � � � � � ���
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�×±²¸ �2�.�á°¤Á �©Åâ±¡¿ �ûµ¥¸ �¡°­¿â± �Â¿µµ	� � � � �×±²¸ �3�.�¹ºç» �­¿®· �Õ¼Ç½
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��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��� � � � � �
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�×±²¸ �4�.�á°¤Áú° �ë³¡° �¤ÁöÁÃ½(�c�a�s�e� �I�)�	�	�×±²¸ �5�.�á°¤Áú° �ë³¡° �¸ÈüÀÃ½(�c�a�s�e� �I�I�)�
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�×±²¸ �6�.�e�n�c�a�p�s�u�l�a�n�t�¡° �ÒºõÅí¸ÒÇ �æ°ì¿	�	�×±²¸ �7�.�e�n�c�a�p�s�u�l�a�n�t�¡° �õÅí¸ÒÇ �æ°ì¿
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