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¤�æ�Y �ø�Ð �m�� �“�ô�þ�0�æ�‹�����Á�Ð )�ô

���ã�=
1	A�Á�•�ø�†	_�•�ô�0�\�Î���ã�•�Ä�ý�ø�†�ô�` �„ �N�� �§ �Í���æ�‹�ô�•�æ

�Y�z�I���ã�N���ô�� �-�ø�†���ã�w�—���U 5	•�<�p�� �ã�ô �j�ø�†	_�•�0�\�Î �� �ã �•

�¬�ï�ç�f�Ð�• �o
¤�æ�Y �ø�ö  

(�’ )�• �o
¤�æ�Y �ø �-�'�I�H 3	•���Ð�œ���� (�‡�o �”�� �”�� �”�� )�?�'�I
º�Ô�Û�H�û 40��

(�‡�o �”�� �”�� �”�� )�� �ô�• �o
¤�æ�Y �ø�¬�ï�ç�f�©�•�e�-	š�'�I�t	_�•�Ð �-�é�Ð�œ 
��ô



 7  

�•�æ�Y�³�-�•�U�º�V
��Ô�ô�0�à�&�Œ�'�‹�½ 30�� 
º�H�Ð�(�ø�†���ã�ï�•
��) (�û	J


º�Ô�>�•�æ�Y�'�Þ�Ð�����‰�ô�`�0�@
º�Ô�Û�H���Á�ø�†���ã�w�—���ô�*�û	J
º�Ô

�Ì�³�Á�ƒ�•���Ð�6���o
¤
º�Ô )�Ò�ø�†�m���“ (�0�(�ø�†���ã�ï�•
��)�Œ�'���û�ƒ

�Ö	•�<�p���ø�†�“�Ü�=���i�£�Á�—�ô�ù�-�•�U�â�§�d���•�4	š�â�È�—�³�• �o
¤�æ

�Y�ø�Ð �m�� �“�ô�þ�0�æ�‹�����Á�Ð )�ô ���ã�=
1	A�Á�•�ø�†	_�•�ô�0�\�Î���ã�•�Ä

�ý�ø�†�ô�` �„ �N�� �§ �Í���æ�‹ �•�æ�Y���ã�þ�Ð�I�l�ö �•�æ�Y �z �I���ã�N��
��ô��

�-�ø�†���ã�w�—���U 5	•�<�p�� �ã�ô �j�ø�†	_�•�0�\�Î���ã�•�¬�ï�ç�f�Ð�• �o
¤�æ

�Y�ø�ö  

(�Ÿ)	)�ø�†�m���“�-�(�ø�†���ã�ï�•
��)���i�ø�†���ã�w�—���û�ô�‚�0
�	_�ã�_�•�æ

�Y�¨�M�6�[���, (�-���r
��{�“
��š�ô�æ�Á�Œ�£�0�Á�����Á�ç )�£�ô�•�æ�Y �-�ø�†

���ã�w�—���U 5	•�<�p���ã�ô�j�ø�†	_�•�0�\�Î �� �ã�•���m���Ð�• �o
¤�æ�Y �ø�ö  

(�d )	)�•�æ�Y�z�I���ã�N���ô�ø�†�m���“�N���o
¤�Ð
(�U
º	[�Á�•�o
¤�æ�Y�ø�–����

���§�d���U�ƒ�’	•�<�p���ö  

�œ�•�õ�ø�†�m���“�Ð�d�ã�þ�ú  

�•�o
¤�æ�Y�ø�0�'�I�Û�H 3 �� (�‡�o �”�� �”�� �”�� )�Á�•�o
¤�æ�Y�ø�m���“
œ�û�d�ã

�•�o
¤�æ�Y�ø�Ð�d�ã�w�—���ö�•�æ�Y���-�d�ã�w�—���Ð�û 40 �� (�‡�o �”�� �”�� �”�� )�û�ô

�0�à�&�Œ�'�‹�½�(�d�ã�þ�I�l�ï�•
��)�Ò�ø�†�m���“ (�0�(�d�ã�þ�I�l�ï�•
��)�Œ�'

���û�ƒ 5 	•�<�p���ø�†�m���“�Ü�=���i�£�Á�—�ô�ù�-�•�U�â�§�d���•�4	š�â�È�—�³�•

�o
¤�æ�Y�ø�Ð�ø�†�m���“�ô�þ�0�æ�‹�����Á�Ð )�ô�`�„�N���§�Í���æ�‹�•�o
¤�æ�Y�ø

�m���“�d�ã�þ�Ð�I�l�ô�•�o
¤�æ�Y�ø�m���“�³�-�d�ã�w�—���Ð�û 40 ���ã�0
�	_�ï�•

�•�æ�Y�¨�M�6�[���, (�-���r
��{�“
��š�ô�æ�Á�Œ�£�0�Á���Á�ç )�ô	>���•�æ�Y�0�ø�†

	_�• �’�•���m���Ð�•�ø�†�0�\�Î���ã �ö�•�æ�Y�™�[�d�ã�N���ô���-�d�ã�w�—���U 5 	•

�<�p���ã�0�\�Î���ã�•�o
¤�æ�Y�ø�ö�û	J��
º�õ�v�`�G�q�þ�†�ã�Í�¬�0�q
Q�6���<�p

�Ð���ô�’�é�ï�?���‹�<�p���ö  

�’�œ�õ�����•�æ�Y���ã (�E�t�—�þ�†�X�<�p�À���§�ã )�õ�í�Ë���Â�o
¤�Ð�• �o
¤�æ�Y �ø�’�Ï�•

�•�ô�Ì�³�Æ�I�d�@���'�I �ô�•���Õ�o
¤�þ�s�Õ
C�• �ö  

�’�œ�‹�õ�• �o
¤�æ�Y �ø�÷��
¤�'�Ð
¯�ï�¨�¡�Á
ö�Ü���ô�•�x�
�õ�f�O�&
ö�õ�Û�f�õ�ª�h�;�¡

�i�(�æ�Ò�'�I �¨�{ �æ�Y�¨�M�À�[�—�þ�)�÷�æ�Y�d �Ð�ì�"�Õ�Ó�¤�[�ô�\�4 �_ �c�Õ�i�½


� �Ð�4�d�Õ�Ó�¤�[�ö  

�’�œ�’�õ�• �o
¤�æ�Y �ø�—�Ý�b�Î	ä�X�p���I�¨�½��	[�æ�Y �Á�ø�†�m���“�Ð�™ 
ü�“�ô �0 �6�Ä�ø

�†�m���“�Ð�s
{�I�l�—
!�÷�q�Î�•�æ�Y�l�I�• �o
¤�æ�Y �ø�'�I�c�è�Ð�þ�â�ö�¥ �m��

�• �o
¤�æ�Y�ø �Ð�ø�†�m���“ �ô �Ì�U�ï�-�'�I
��á�¼���Í�ü�§�™ �£�ô�ù�-�•�æ�Y�¶ �•



 8  

�™
ü�“�Ð�Ô���Ó�™
ü�(	
�Õ�Ó�õ�™
ü�“�Ð�þ�s���M�÷�•�'�I�÷�o
¤�¤�d�¡�Ò�Õ�@ �ô

�`�ä�¶�™
ü�“���"�™
ü�c�è�Ð�Ä�þ�6�[�ô���è�ä�þ�`�Ì�³�Í�ü���• �ù�?�-�™
ü�(	


�ã	Ò�ô�ø�†�m���“�³�ç�<�p
��Ô�ã�¿
��?�•�æ�Y���™
ü�“�<�p�À���—�™�ö  

�’�œ�Ÿ�õ�• �o
¤�æ�Y �ø�Á�—�•�æ�Y�¨�M�6�[���, �¤ �[�Ë�•�÷�o
¤�c�Õ�ö  

�’�œ�d�õ�• �o
¤�æ�Y �ø�Ð�'�I�i�þ�†�¬�0�d�ƒ�–���Õ�Ó�Ì�Ñ�Ù�ô�O�ø�†�ö  

�’�œ�Ö�õ�• �o
¤�æ�Y �ø�'�I�÷�o
¤�¤�d�õ���‚�p�c�Õ�Ð�À�ô�¼�i�ì�"�d�7�Õ�Ó�¤�[�Ð�ö  

 

 



�Õ�¹ �•

�o�ã�ƒ �Ž �����ü�å�o
¤�æ�Y�ø
�'�I�÷�o
¤ �=
1�å�4
�



1 

�Õ�¹ �• �õ�o�ã�ƒ �Ž �� �� �ü�å�o
¤�æ�Y�ø�'�I�÷�o
¤�=
1�å�4
�  

�Í�õ�•�·�¨�½��	[�æ�Y  

�o�ã �ƒ �Ž �� �� �ü�å �o
¤�æ�Y�ø �'�I�÷�o
¤�=
1	@�‰
�  

�‹�õ�å�4  

�Í�õ�•�·�¨�½��	[�æ�Y (�0� �A�€�( �@�æ�Y�) )�ö 112 �� 7 �� 28 ���Ð� �c�n���|�ï�x�ô

�'�I�o�ã �ƒ �Ž �����ü�å �o
¤�æ�Y�ø �ô�'�I �t�­�§ �¢	[ �Á�V �ä �­�ô ���­	_�•�e�`�þ
X�u�ä�á

�þ�ô �t	_�• �¢	[ �Á�e�`�þ �V�u �9 �á�þ�ô�'�I�=
1 �i �ø�†�{	_�Î�•�Ð 103%�'�I �ô�t���ã�W�Î

�¢	[ �Á�e�`�þ�V�u�9 �' �I�ä�á�þ �ö  

�’�õ �@�æ�Y
(�È�Ÿ���K�÷
(�È
º�Ð���M�ƒ�i  

(�‹ )
(�È�Ÿ���K���¨�4�U
ª
{�÷���¨�¨�s  

B�O�ú�e�`�þ�á /�¨  

�è�ž  
���K  

���¨ �4 �U
ª
{  
�¨�s�é��  

�\�Î�¨�s  
�¨�{�¨�s  

�Ý	@ 
(�• 1) �æ�©���¨  �æ�H���¨  

109 ���K  3.66 2.60  �a   �a  2.60 
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¯�ï�¨���ì�=�Ð�A
B�‰�§�s�¡�§�ö  

2.�o
¤�=
1�Ð	Y�Û  

�•���'�I�Ð�o
¤�æ�Y�ø�`��	Y�Û��
Ó�ô�o
¤�=
1 �û�i�o
¤�¤�d�ƒ�œ�‹���¾�I�S

�þ�ö  

3.�o
¤�=
1	A�Ó����  

(1)�æ�”�w�—���û 1�õ3�õ5 	•�<�p��
¯�ï�¨���ì�=�Ð�A
B�‰�Ì�s�¡�§�÷�‹�ô�,	>�ï�ø�€

�ž�û�¬�0�q
Q�ƒ�i�ö  

(2)�V�5�ž�û�o�ã�o
¤�æ�Y�ø�'�I���¹	A�Ó�‘�����ô�o�ã�þ�†�q
Q�o
¤�æ�Y�ø�Ð�¬�0�÷

�'�I�w�i�0�÷�'�I�æ�Y�È���p�Ð�ö�<�n
��¶�‚�p�‘�<�n�û
³�ô�’�o
¤�ˆ�=���W	A�Á

105~130%�ö  

(3)�¢	J�w�—�=
1�õ�o
¤�ˆ�=���W�0�÷�o
¤ �=
1 �S�þ �Ð�‹ 	A�� ���ô�¡
È�5�Æ�q
Q�ƒ�i�õ

�'�I�æ�Y�¶�ë�W�“�Ð�!���÷�ˆ���þ
{�ô�`�¡
È�„�Ý�, �…���"�Ð�Õ�Ó�ô�â���•���o
¤

�æ�Y�ø�Ð�o
¤�=
1	A�Ó���� ���¦�Ý�[�ö  
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4.�o
¤�=
1	A�Ó�Ý�[���å�4  

(1)�µ�t�O�ö�.�÷���¦�b�p�¿���é�K  

A.�t�O�ö�.  

�Á��
��r�‰�h�Î�›�a
¯�÷�‘�ž�±�ô	
�o�õ�C	þ�µ�õ	.�o�õ�z�o�õ���µ�s�;�»

	
�Ú�o�y�ì�â�@�Ú�è�h�Î�›�a�w�5�L�Û�‘��
" (�Ù�‹ )�ô�0��
��m
ç�§�O��	á�‘�b

�’�ö
i	
�o�6�B�ô 2020 ���0�p�ô�y�ì
��»�â�@�í�è�m�ø�¶	S�T�‘�h�Î�6� �ì�"

�y�<�ô�•�Í	
�o�„�V�ï
û�Á	©�n
œ�@�Â�ø�§�O ���n�w�Î�ô
œ�n�Á
º�œ���õ�Å	@

204�9 	
�á�‘�6� �ù � 	
�o�ñ
¢	@���d
"�!�­
œ�n 71.7�9	
�á�‘�6� �ô�•�w�Ú��

�¾�I�h�Î�›�a�‘�w �5�L�Û�ö�\�‹��	_�ô�‚��
��r���h�Î�›�a
¯�÷�‘�ž�±�ô�»�É
œ

�@�(�Ä�Z�Ð�
�)	@�� �ô�’�ë�• 3,000�9�»�á�ô�•�w�Ò�'�Í�o	Î�L�¥�Ó�æ�a�õ�•�›

�÷�h�Î�;�Ú�è�w �5�L�Û�ö�6	.�o�õ�z�o�÷���µ�s�;�o	Î�­
��»�â�@�í�è�y�<�6� 

�Û�|�ô�0��
�
œ�/�h�Î�›�a
¯�÷�3�K �ö  

�Ù�‹�õ�»	
�Ú�o�h�Î�›�a�w�5�L�Û�ì�"�y�<  

 

�W
��p�•�ú DIGITIMES Research�õ�W�<�n MIC�õ�`�ö�#�b�ö�W
�	ä�þ�[�ô 2022�� 11���ö  

2022 �� �0�p	_�ù COVID-19 �Ý�Ã��	8�õ�î 
[�ï�~�õ�Í�o �D
1�…�Ó�Û�|�B��

�þ�O�n�����n�b�ô�»	
�o	Î�­	_�•�/�ï�i�‘�5�M �ô�y�Ü�–�„
C�¤ �O
È�÷�þ�O�ö�.


z���š�p�ö���6�Ä�Z�'�“ COVID-19 �Ý�Ã�0�p�ô
C�¤�£�ù�-�Ú	Î�À�b�õ���¢�â�ž�õ
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�›�a�y	c�õ�•�X�:�M�‘�×�™�K�Ì��
œ�/�ô�¾�p�­�H�u
h���§�O�o� �ô�¡�l�³�–�„

�”�
�ù�-�›�a�Î�h�õ�ú�¡�ò�K�¶�Ù�Ó���‘�!���I�q
œ�ò�ô�à�l�Ú�o
��»�â�@�í�è

�h�Î�›�a�w�5�L�Û�‘�ì�"�y�<�ô�0�	�µ�h�Î�›�a�‘ 
¯�÷�W�ô�H�I�–�„�”�
�‘�!

���ô�ˆ���Ú�o�•�Þ�X�H�u�ë�•�h�Î�›�a�Û
"�‘��
¤�¶�,�¼�ô
C�¤�£�ù�- Wi-Fi 

6/6E �Û
"�ò
­�! ���­�4�I�Z�C�ö�(���Ð�f�ô Google�õ Meta�õ Microsoft �;�æ�„�:

�M�µ�w�­�m�»�ë�•�µ� �W
��Í���‘ �L�ü�ô�`�C�ò�¾�I �Û
"�ò
­�ô�â�6�¥ �O�æ�„�w

�5�Û
"�õ WLAN �Û
"�÷�³�”�õ 400G�¬
¤�Ô�;�@�ä�m�»�Z�• �ö  

�þ�O�6�B�ô�¿�q�Ú	Î�À�b�õ���¢�â�ž�õ�›�a�y	c�÷�•�X�:�M�;�û�ö�.���”�L

�¿���Á�¤�
�ô�C�¢�¾�p�H�u�ë�•�§�O�o� �ô�¥�O�h�Î�›�a�!���m�»�+�µ�ô�l�³�Ú

�o�•�Þ�X�õ�æ�„�:�M�µ�w�m�»�ë�• 5G FWA�õ�¾�p�‘�›���” �õ�h�Î�›�a�÷�W
��Í

���‘�L�ü�¶�Û
"�ò
­�ô�0�H�I�–�„�”�
�‘�!���ô�¡��
��â�ò�Ú�è�›�ï�Û
"�‘�!��

�¾�‹�����Ï�ô
%�õ�À�ô�#�b�ý�o �����W	@ (2022�� 11 �� )�ô 2022 ���Ä�Z�›�a �ï
û

�Û
"�Ù�÷�p�b	v�’�r 3,221.26�9	
�á (�Ù�’ )�ô�h 2021�����Ï 22.5%�ô�ç�–�„�q
Q

�!���m�»�Z�•�õ�›�ï
²�"�n��
��»�‰�O� �ô���Ï�š�p�h 2021 ���ó�¿�®�� �ö  

�Ù�’�õ�Ä�Z�›�ï�Û
"�Ù�÷�p�b	v�÷���Z�W�H��  

 
�•�ú�ï
û�w�5�Û
"�E�–�½�„�¶�ø�½�„�Û
"�0�æ�„�w�5�Û
"�ù�6�›�a�–�„�Û
"�þ�<�Â WLAN

�³�”�¶�����w�æ�`�õ�I�O�h�Î�×�—�b���õ xDSL CPE�õ Ethernet Switch�÷ IP STB�; �ö  
�W
��p�•�ú DIGITIMES Research�õ�W�<�n MIC�õ�`�ö�#�b�ö �W
�	ä�þ�[�ô 2022�� 11�� �ö  


i�Ä �Z Wi-Fi �q
Q�6�B�ô�����- 
µ�}���������µ�w�C�ò�ä�• Wi-Fi 6�ô�C�¢

�û�ö�.
����Ý �€�
�–�ô�=�•�õ�›�ï�Û
"�­�ô���ä�• Wi-Fi 6�ô�6 Wi-Fi �„�É�'�Ä

Wi-Fi 6E�á�þ	@���ô�®�S�

¢ Wi-Fi 6E�‘�8�ü�Q�ø�— 6GHz�Î�¤�ô���ó�Ö�‘�ñ

���ò�K�¶�ó�e�‘�ï�¨�ô�C�¢ Wi-Fi 5 �,
²�"�‘�n���m�»�-
²�ô�æ�l�›�ï�Û
"�w�X

�C�ò�ä�• Wi-Fi 6/6E�ô	^�e�â
²�"�-
²�y�Ü�@�ä�‘	e�À�ô�­���Á�â�ò�Ä�Z Wi-Fi 6

�q
Q�V�ø�W�‘�O
È�Ð�‹�ö
%�õ TrendForce�W
��I�¢ (2022�� 11 �� )�ô 2021���Ä�Z

Wi-Fi 6/6E �q
Q�V�ø�W�r 43%(�Ù�Ÿ)�ô �h 2020���Ð 28%�4�I�¢
¦�ô�`�Ý�‚�—�6

Wi-Fi 5 �� �Á�q
Q�,�¬ �ö  

2022 ���0�p�ô�¿�q	
�o�õ	.�o�õ�z�o�õ�d�o�õ���•�÷�`�|�;�o	Î�¡
��»�Ò
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�+�’ 6GHz�Î�¤�”�- Wi-Fi �Þ�Ì�ô�*
µ�}�����õ�=�•�õ�a�—�Ô�;�–�„�b���ø�x�



¢ Wi-Fi 6/6E �0�H�I
C�¤�£�ù�- Wi-Fi �/
�
È�„�›�!���m�»�Z�C�ô���f�ô�—�-

Wi-Fi 6/6E�¶ 5G �ï
û�Þ�Ì�‘�þ�Ý�ô�Q�¾�‹���H�I�Ž
û�õ�û�¯�t�M�õ�K�”�ä
Ð�3

�•�õ
µ�}	Î	å�Û
"�õ
µ�}�£�4�;�‚�„�›���”�ù�-�µ�Î�h�õ�e�ï�¨�‘�!���ô�W	@�’

�¥ �O�ó�í�‘���K�õ�t�M�÷�‚�„�›�;�í�á ���” �C�ò �ä�• Wi-Fi 6/6E�ö�â���ô�5�Æ
µ

�}�����õ�=�•�õ�a�—�Ô�;�b���Ð	š Wi-Fi 6/6E��	Y�m�»
œ�ò�ô�C�¢ Wi-Fi 6/6E��

�”�&�q�ô ���ï�\�?���K�õ�t�M�÷�Ú�è�‚�„�›���”�ô�W	@�¥�O 2022 ���

¢ Wi-Fi 

6/6E�‘�Û
"�@�ä�Æ�Q�r�‰ 23 �9�`�ô�l�³�Ä�Z Wi-Fi 6/6E�q
Q�V�ø�W�¾�‹���¹�ò

�? 58%�ô�Ì�Ú���Á Wi-Fi �q
Q�‘�,�¬�Õ
1 �ö  

�Ù�Ÿ�õ�Ä�Z Wi-Fi �q
Q�V�ø�W�H��  

 
�W
��p�•�ú TrendForce�õ�`�ö�#�b�ö�W
�	ä�þ�[�ô 2022�� 11���ö  

B.���¦�b�p�¿��  

�I�O �ï
û �Þ�Ì�—
(�Ã�‘ 1G �û
È�

¢�I�O�ï
û �ô�'	Ö�‰�Q�0 �ú���A
û�‘ 2G�ö

�×�q�Z�C�‘�I�O�¢�›�D
È�‘ 3G�ô�Ð�U 4G LTE �ó�¾�‹��
œ �ò�I�O�¢�›�‘�ò�K�ô

�l 
µ�}� �������Á�ì�½�®�µ�‘	•�“�I�O�•���ö�ž�û�¾	Ö�‰ 5G-�ä�‚�„�›
��6�ô�Ú

	Î�•�Þ�X
±
±�r�½ 5G �q
Q�ô�Ë�â 5G �w�5�L�Û�D	Y�Ì�I�÷ 5G �����â�D�W�x�/

�y�Ü�Q��
��Ô�÷�ô�'���•�;�b�’�Ý�!�>���ô�*�U�»�W�•�ë�•�’�� 4G �í�@�§	m�ô

�z�Ý�À�- 4G �÷ 5G �`�ø�‘ 4.5G
��6�ô�â���\�Ø�¤�I�O�›�a�Ý�0 4G �Á�, �ö  

	Ö�� 2023���ô�è	_�ù�»	
�Ú�o �Á�z���ï�i�/�M�ô�ô�O�í���ò	ò�ô	î�’ �y�Ü

2023 ���Ú�o�ö�.�'	Ö �O
È�ô�¾�6�B���¾�p�‘�ë�W�@ �+�ô�C�¢�Í �o
h���b�p�> �,

�ï�ô
œ�/�•�²�����æ�¼��	Y�ô�ì�ù�è���`�w�‘�'	Ö�œ�Ô�ô�B���ý�é�w�X�@�ä�Ä�\ �ö

���6�Ú�*�û�¯�õ�æ�„���”�:�M�‘�q
Q�×�™�K�m�»
œ�/�ô�C�¢ AIoT�õ�á�ù�Ö�;�e

�k���”�‘�2���'	Ö�ô�¡�l�³�Ú�o�¾�p�C�ò�ë�•�§�O�o� �‘�
�K�ó�¿�ô�¥�ô�ù�-�›

�ï�Û
"�‘�ë�W�ì�ù�Ý�€�
 �–�ô�6
C�¤�£�ù�-�›�a�Î�h�‘�!���­�ô���Z�C�ô�ç�Ú�o

���ù�h�Î�›�a�L�ü
œ�n�Ú�è�y�<�6� � �ô�•�Þ�X�õ�����•�Ž�p�£�õ�A�ƒ�:�M�p�£

�¡�’�m�»�C�µ�ù�-�›�a�w�5�L�Û�¶�Û
"�ò
­�‘�ë�W�š�p �ö  

�(���Ð�f�ô�æ�„�:�M�µ�w�÷�¾�p�W
��Í���C�ò�ä�• 400G �;�/ �Ø�›�a�¬
¤

�Ô�ô�’�¥�O
µ�V�õ�4
@�;�¬
¤ �Ô�µ�w 2023 ���/�Ø�¬
¤�Ô�@�ä�Ä�\�¾�‹���Z�•�ö
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�6
²�"�Û	@�µ�w Wi-Fi 7 �>����
"
� �»�‰�O�ô�a�—�Ô�õ�=�•�;���”�’�ô�� �ä�•�ô

�’�l�³�e�‹�b Wi-Fi �ò
­�!���L�¿
L�\�ö�?�- 5G �Ò�+�›�a�Ž�,�õ 5G �‘�›�õ�A�ƒ

�h�Î�›�a�;���”�ç�»	
�o	Î�y�<�â�O�õ�•�Þ�X�C �ò�ä�•�÷�o���µ�w�C�ò�ë�•�e	I

�A�ƒ�r�½�‘�¿���Ð� �ô�q
Q�!���L�¿�+�µ�ô�`�w�r�½
�
{�Q���ô���I�\ �ö  

�â���ô�™
•�-�Ä�Z�§�O�o� 
A�Ê�Ý�’�¥�O�¾�p�õ�•�Þ�X�õ�����•�Ž�p�£�÷�æ

�„�:�M�µ�w�;�–�„ �<�
�ù�-�›�ï�Û
"�‘�æ�¼�!���m�»���•�ô�C�¢�`�w�r�½ 5G�Ò

�+�Ž�, �õ�¾�p�‘�›�÷�e	I�A�ƒ�;�&�q�‘
�
{�ô�� �I�\�ô�/�Ø�¬ 
¤�Ô�@�ä��	Y
œ�ò

��
��ì�ï�b���H�,�ô�’�à�O�w�X�G�s�¾�‹�����Ï�ô�£
ó 2023���Ú�o�ï
û�Û
"�Ù

�÷�p
³
;�’�ï�»���Ï�
 �� �ö  

(2)�µ�æ�Y���M�H�,�÷�ö�<�n
��é �K 

A.���M�H�,  

�@�æ�Y 109~111���K�÷ 112 ���û�’�Ñ�Ð	D�ø�M�W�b���W�é�q�Á 74.75%�õ

76.03%�õ 77.86%�÷ 75.82%�ö 110 ���K	D�ø�M�W�b���W�h 109 ���K�¢�ò�ô�,	>�ï

�â 110���K�<���m�»���Ï�ô�Á���I�|�W�Î�
�–�<�n�!���ô�@�æ�Y�- 110�� 12 ��

�Ý	A�Í�Ï
º	w
Ó�ô	w
Ó�t�•�K�Á 1,700,000�I�á�ô�-�@���K �O�˜ 1,327,920�I�á�ô

	 �l	D�ø ���W�¢�ò�ù 111���K�â���<���Õ�³�m�»���Ï�ô�@�æ�Y�Z�C�æ�¼
"
��ô	 

�l
º�ƒ���1
Ó�è�µ
o�Z �C�ô	D�ø���W�­�¿�Ð�¢�ò�ô�Ë 112���û�’�Ñ�ç
��»�
�1�¼


�
Ó�è�U�ô	D�ø���W�h 111 ���K�» 
o� 	^�ö �¶�æ�¬�Õ�p�ì�h�ô�@�æ�Y 109~111

���K�÷ 112���û�’�Ñ�Ð	D�ø�M�W�b���W�¡�/�-�����æ�¬�Õ�p�ô�,	>�ï�@�æ�Y�<��

�Õ�³�m�»���Ï�ô�â���æ�¼
"
��÷�<�n�W�Î�!���ô�z�'�I�æ�Y�ø�õ�Û���I�Z�C	w
Ó

�
���÷���1�ä
Ó�Z�C��	 �ô�ö�‘�W�Ø���'�\	Y�µ�f�¤�Ã�c �ö  

�@�æ�Y109~111���K�÷ 112���û�’�Ñ�Ð�Ï
º�W�Î�M�Ì�O�b�õ�w�
�÷�Û 
"���W

�é�q�Á 283.05%�õ 311.04%�õ 357.22%�÷ 333.37%�ö 110���K�Ï
º�W�Î�M�Ì�O�b�õ

�w�
�÷�Û
"���W�h 109���K�¢�ò�ô�,	> �ï�â�@�æ�Y�- 110�� 12 ���Ý	A�Í�Ï
º	w


Ó�ô�-�@���K�O�˜ 1,327,920�I�á�ô�l�Ú�¬�O	D�ø�Z�C��	 �ù 111 ���K�â�@�æ�Y

�¤�[�'�I�o�ã�ƒ�ä�����ü�å�o
¤�æ�Y�ø�ô�0�÷�™
•�–�„�!���®���ô�p�n�#�.�ä�Y

�G�s�Ä�\�ô	 �l�Ï
º�W�Î�µ
o�Z�C�ô�Ï
º�W�Î�M�Ì�O�b�õ�w�
�÷�Û
"���W�­�h

110���K�¢�ò�ù 112���û�’�Ñ�¶ 111���K�ì���ô�þ	á�f�Ø�Ú�¦	Y�µ�ö�¶�æ�¬�Õ�p

�ì�h�ô�@�æ�Y 109~111���K�÷ 112�� �û�’�Ñ�Ð�Ì�O�b�õ�w�
�÷�Û
"�,	>�Á�²�æ �õ

�
�B�÷�L�P�õ���Ô�Û
"�õ�ô�'�Û
"�õ
š�[�ï�<�õ�¤�æ�Û
"�÷�•�4�Û
"�;�ô�* 109~111

�� �K�÷ 112���û�’�Ñ�Ð�Ï
º�W�Î�M�Ì�O�b�õ�w�
�÷�Û
"���W�µ	 �ì�-���ß�-�æ�¬

�Õ�p�Ð�Ô�ô�I�¢ �•�Ï
º�W �Î�Ø�I�0�
���<�n���!�Ð�Ì�O�b�õ�w�
�÷�Û
"�
�@�ô�ö

�‘�W�Ø���'�\	Y�µ�f�¤�Ã�c �ö  

�•�¢��	J�ô�@�æ�Y	D�ø�M�W�b���W�b�O	š�â�ô�,�ï�T�¿�<�n�Õ�Ä�÷�		Ö�æ�Y

�<�n�Õ�³�6�B�ï�ô�ö�‘�W�Ø�¦�Ý�[�ö�6�ç�Ï
º�W�Î�M�Ì�O�b�õ�w�
�÷�Û
"���W��

	_�ô�þ�ã�/�- 100%�ô�I�¢�@�æ�Y�`���0�-
º�W�Î�
���Ì�O�b�õ�w�
�÷�Û
"�Ð	Y

�µ�f�¤�Ã�c�ö�þ�O �6�B�ô�@�æ�Y 109~111���K�÷ 112 ���û�’�Ñ�Ð���M�H�,�Ù�<�ô

�•�B�ï�¿���Ø�¦�Ý�[ �ö  
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B.�ö�<�n
�  

�@�æ�Y
(�È�Ÿ���K�Ð�ö�< �n
����M�§�÷�N�A�(�’�õ (�Ÿ)
(�È�Ÿ ���K�÷
(�È
º

�Ð���M�W
� �)�ö  

�@�æ�Y�÷�•�·�æ�Y 109~111���K�÷ 112���û�’�Ñ�<�p���•�é�q�Á 36,096,281

�I�á�õ 43,899,508�I�á�õ 64,573,720�I�á�÷ 31,325,533�I�á�ô�<�p���•���Ï�W�þ

�é�q�Á 21.62%�õ 47.09%�÷ 12.32%�ö 109 ���K���ô�Ä�Z�™�‰�o���©�0�½���÷�e�÷

�¤�y�Ð�y�Ü�ô�Ú	Î�¤�æ�õ�Ž
û�ò�â�÷�y	c�M�¬�;� �
�‘�ï�B�ô�¥�O �W
��ú�¡�Æ	m

�Z�ô�C�ò�Î�h�Û
"�ò
­�Ê�ö �@�æ�Y�÷�•�·�æ�Y�V�—�•�3�•�þ�Ý�ì���ô�i�•�Þ�<�


�‘�!���ô
œ�n�¹�þ�»� �w�æ�`�÷ FWA �°�› �����×�—�>����
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¤�æ�Y�ø�ø�†�m���“�d�ã�þ�Ð�I

�l�ô�ø�†�m���“�³�-�æ�‹�U �d �œ���ã�?	š�¬�0�†�X�$�€�d�ã�™�N
��ô�—	š�¬�0

�†�X�Û�ã�å�æ�Y
œ�@�™�N�ô�ã�å�æ�Y�-�×�™�™�N�U�ô�0�•�·�ï�����ï�•�@�æ�Y

�¨�M�6�[���, (�-�ï�•���r
��{�“
� �š�ô�æ�Á�Œ�£�0�Á�����Á�ç )�ô 	>�� �@�æ�Y



11 

�0�ø �†	_�•�’ �•���m���Ð�•�ø�†�0�\�Î���ã �ö �@�æ�Y�™�[�d�ã�N���ô ���-�d�ã

�w�—���U �Ö	•�<�p���ã�0�\�Î���ã�•�o
¤�æ�Y�ø�ö�û	J��
º�õ�v�`�G�q�þ�†�ã

�Í�¬�0�q
Q�6 ���<�p�Ð���ô�’�é�ï�?���‹�<�p���ö  

f.�æ�Y���ã�þ  

�•�o
¤�æ�Y�ø�'�I�H �Ÿ 	•���Ð�œ�����?�'�I
º�Ô�Û�H�û (�‰
º�� )�d�œ��

���ô	) �@�æ�Y
¯�ï�¨�¨�{�ç�þ�†�����§�d�Í���Ð���ì�=
1�ñ�»�Ÿ�œ	•�<�p���¬

�x�½
��o
¤�=
1�r 30%(�– )�0�¢
��ù �@�æ�Y�³�-�•�U�Ÿ�œ	•�<�p���ã�ô�0�à�&

�Œ�'�ø�†�m���“ (�0�Œ�'�û�Ö	•�<�p���ø�þ�“�Ü�=���i�£�Á�—�ô�ù�-�•�U�â�§�d

�� �•�4	š�â�È�—�³�•�o
¤�æ�Y�ø�Ð�ë�W�“�ô�þ�0�æ�‹�����Á�Ð )�‹�½ �Ÿ�œ��
º�H

�Ð�(�ø�† ���ã �ï �•
��)�ô�*�„�N���§�Í���æ�‹�ô �@�æ�Y�-�•�o
¤�æ�Y�ø���ã�w

�—���U�Ö	•�<�p���ã�ô �j�ø�†	_�•�0�\�Î���ã�¬�ï�ç�f�Ð�Ä�ý�ø�†�ö  

�\ �•�o
¤�æ�Y�ø�'�I�H �Ÿ	•���Ð�œ�����?�'�I
º�Ô�Û�H (�‰
º�� )�û�d�œ��

���ô�•�o
¤�æ�Y�ø�Ø�‚�o
¤�Ð�ø�†�t�Î�•�e�-�'�I�t�•�Ð 10%
��ù �@�æ�Y�³�-

�•�U�º�V
��Ô�ô�0�à�&�Œ�'�ø�†�m���“ (�0�Œ�'�û�Ö	•�<�p���ø�þ�“�Ü�=���i�£

�Á�—�ô�ù�-�•�U�â�§�d���•�4	š�â�È�—�³�•�o
¤�æ�Y�ø�Ð�ë�W�“�ô�þ�0�æ�‹��

���Á�Ð )�‹�½ �Ÿ�œ��
º�H�Ð �(�ø�†���ã�ï�•
� �)�ô�*�„�N���§�Í���æ�‹�ô �@�æ�Y

�- �•�o
¤�æ�Y�ø���ã�w�—���U�Ö	•�<�p���ã �ô�j�ø�† 	_�•�0 �\ �Î���ã�¬�ï�ç�f

�Ð�Ä�ý�ø�†�ö  

�•�o
¤�æ�Y�ø�m���“�-�(�ø�†���ã�ï�•
��)���i�ø �†���ã�w�—���û�ô�‚�0


�	_�ã�_�@�æ�Y �¨�M���, (�-���r
��{�“
��š�ô�æ�Á�Œ�£�0�Á�����Á�ç )�£�ô�@

�æ�Y�{�-�ø�†���ã�w�—���U�Ö	•�<�p���j�ø�†	_�•�0�\�Î���ã�•�¬�ï�ç�f�Ð

�•�o
¤�æ�Y�ø�ö  

g.�•�4���Ó�'�I�=
1�Ð�â
¨  

�@�æ�Y�0�Ú�V�§�6�•�[�U�³� ��	@�‰�@�Ð�=
1�b�Á�����o�ã�ƒ �Ž �����ü

�å�o
¤�æ�Y�ø�Ð �[�U�=	v �ô�µ�|���I�‹��
º�Ó
º�ø
Ó�s�W 1.575%�W�‰�¬�O��� 

�� �ô �`�0�ì�"�d�7�Õ�Ó �Ð�•�é	@�‰�Ð�U�ô�@�S�þ�U�[�U�=	v���(�¬�O��� ���U

�Ð�•��	
�Á 89,783�á �ô �Ë���= 
1 �û�‹�V�5	v�ö  

�•
"�ï�æ�L�=�n �¼����	A �=�ô�z�‚�p���"�'�I�=
1�Ð	A�Ó�ô�(�‘�V�5 �•�o


¤�æ�Y�ø�Ð�[�U�=	v�f�ô�’�Æ�Ž�‚�p�n�¼�H�@�ô�ç�ø���ë�W�“�@�+�`�¢�È�@�æ

�Y�\���¨�?�Ð�þ
{� �ô�—�'�I�æ�Y�
�•�X�Å�Õ�|�Ó�Ð�ö  

(4)�•�4 �ú���ö  

(�’ )�'�I�=
1�Ð	A�Ó�³�  

1.�'�I���¹�,	>��
Ó  

�@�æ�Y���'�I�o�ã�ƒ �Ž �� ���ü�å �o
¤�æ�Y�ø�ô�'�I�t 	_ �• �¢	[ �Á�e�`�þ �V�u �9 �á

�þ�ô���­	_�•�e�`�þ
X�u�ä�á�þ�ô �i�{	_�Î�• 103%�'�I�ô �'�I
º�Ô �Ö���ô�{	_�s �W

�Á 0�˜�ö���­�' �I�=
1�i�[�U�=
1�5�Æ�¬�O��	e�À�U���Ó�ô�‰
º
� �i �ø�†	_�• �0 �\�Î



12 

�‹���Ë�•�ö  

�• �o
¤�æ�Y�ø�'�I�H �Ÿ	•���Ð�œ�����? �'�I
º�Ô�Û�H�û (�‰
º�� )�d �œ�����ô	) �@

�æ�Y
¯�ï�¨�¨�{�ç�þ�† �����§�d�Í���Ð���ì�=
1�ñ�»�Ÿ�œ	•�<�p���¬�x�½
��o
¤�=


1�r 30%(�– )�0�¢
��ù �@�æ�Y�³�-�•�U�Ÿ�œ	•�<�p���ã�ô�0�à�&�Œ�'�ø�†�m���“���0

�Œ�'�û�Ö	•�<�p���ø�þ�“�Ü�=���i�£�Á�—�ô�ù�-�•�U�â�§�d���•�4	š�â�È�—�³�•�o
¤

�æ�Y�ø�Ð�ë�W�“�ô�þ�0�æ�‹�����Á�Ð���‹�½ �Ÿ�œ��
º�H�Ð �(�ø�†���ã�ï�•
��)�ô�*�„

�N���§�Í���æ�‹�ô �@�æ�Y�-�•�o
¤�æ�Y�ø���ã�w�—�� �U�Ö	•�<�p���ã�ô �j�ø�†	_�•�0

�\�Î���ã�¬�ï�ç�f�Ð�Ä�ý�ø�†�ö  

�•�o
¤�æ�Y�ø�'�I�H �Ÿ	• ���Ð �œ���� �?�'�I
º�Ô�Û�H (�‰
º�� )�û�d�œ�� ���ô�•�o


¤�æ�Y�ø�Ø�‚�o
¤�Ð�ø�†�t�Î�•�e�-�'�I�t�•�Ð 10%
��ù �@�æ�Y�³�-�•�U�º�V
��Ô�ô

�0�à�&�Œ�'�ø�†�m���“ (�0�Œ�'�û�Ö	•�<�p���ø�þ�“�Ü�=���i�£�Á�—�ô�ù�-�•�U�â�§

�d���•�4	š�â�È�—�³�•�o
¤�æ�Y�ø�Ð�ë�W�“�ô�þ�0�æ�‹�����Á�Ð )�‹�½ �Ÿ�œ��
º�H�Ð

�(�ø�†���ã�ï�•
��)�ô�*�„�N���§�Í���æ�‹�ô �@�æ�Y�- �•�o
¤�æ�Y�ø���ã�w�—���U�Ö

	•�<�p���ã �ô�j�ø�†	_�•�0�\�Î���ã�¬�ï�ç�f�Ð�Ä�ý�ø�†�ö  

�—�-�m���@�o
¤ �æ�Y�ø�Ð�ø�†�m�� �“�ô�-�o
¤�æ�Y�ø�'�I�Ð�����H �Ÿ	•���U�? �‰


º�� ���ô�(�i�d�©�6�x�

º�Ô�ô �÷ �@�æ�Y�³�¤ �� �í���¨�6���x�
�(�þ�æ�‹���õ�\�Î�¨

	ò�6���x�
�(	ò�æ�‹�����\�Î�Z�W�á�¨�6���x�
�(�þ�æ�‹���û�œ�Ö	•�<�p���� �ô�?�þ

�s�é�´�w�—�����Ð
º�Ô �õ �¤�[
ç�W�w�—�����?
ç�W
¤�'�¨�{�Ò�È�¬�0���û�‹���� �ô�0

�÷�¤�[�¨�{�B�ó	_�•�Ð�6���o
¤ (�á�¼)���È���?�e�¨
¤�'�¨�{�Ò�È�¬�0���û�‹���� �Ð

�f �ô �³�¿
��Û �@�æ�Y�N���i�•�¤�d�Õ�Ó�’�•�o
¤�æ�Y�ø�o
¤�Á �@�æ�Y
¯�ï� �̈ô�`�i�o


¤�¤�d�ƒ�œ�� �õ�ƒ�œ�‹���õ �ƒ�œ�Ÿ���õ�ƒ�œ �Ö���Õ�Ó�¤�[�ö  

2.�[�U�³� �w	J  

�o
¤�æ�Y�ø	‹�€�¨�þ�÷�s�W�•�è�X��
]���ô�ž�û�o�ã�o
¤�æ�Y�ø�ç�'�I���¹�Û	@

�Í�ô�E�–�í�è�§�÷�þ�ô�÷���o
¤�æ�Y�ø	A �=�x�3�ì�ù�š�$�ô�ú�• Black-Scholes�§�÷

�þ�‘�=�³� �`���d�‘�Ó�o
¤�æ�Y�ø�Ð�=	v�ö�â���ô�•�
�•�X�s�”�•�4 �§	v�������‰�•

�=	v�ô�•�o
¤�ø�†�[�U�=
1���æ�”�Ð�§	v���d�ô�•�‘�=�[�U�w�5�Á Cox, Ross�¶

Rubinstein(1979)��
œ�@�Ð�’�á���³� �ô�0�¨�=�Ð�’�á	Ö�Ò�ô�`�5�Æ�E�–�ë�W�“�o
¤�õ

�d�ã�þ�ô�'�I�æ�Y�§�ã�þ�ô	Y�Û��
Ó�;���¹�ô�¶�±�‘�¨�=�Ð�q
Q	e�À�õ�s�W	e�À�÷�Þ

�”	e�À�ö�¢	J�³� �ï�Á	‹�Ý�æ�Y�W�Î���ã���•�¶�å���ë�W�“�Ð�þ
{�6�=�â �ö  

3.�[�U�=	v�Ð�é�>  

    �i�'�I��
Ó�Û	@�ô�Q�’�o
¤�æ�Y�ø�Ð�[ �U�= 	v�é�> ��� �È�Ö�è�ú  

(1)
ª�ø�†�=	v  

(2)�o
¤�þ�=	v  

(3)�d�ã�þ�=	v  

(4)�§�ã�þ�=	v  

(5)	Y�Û�þ�=	v  
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    �ç �’ �á���³ � �‘ �=�x�3�Í�ô�-	Ö�Ò�Ð�Ú
º�Ú�ï�ú�¢�Q�³�ù���‘ �w�•�B�§	v

(Underlying Variable Values)�ô�Æ�i�õ�¢	J�Ú�'�I��
Ó�‘��
�
º�Ô�÷�{�'���¹�ô�Q	@�‰

�³�‰�o
¤�æ�Y�ø�[�U�=	v�ô�¶�¢	J�Ö�•�=	v�Ð�§	v �ö  

4.�L�¥�‘�=�³� �Ð�a	é	Ö�Ò  

(1)�‘�=�³� �Ð�7�Û�w�5  

    �ç�â�=�’�á���‘�=�³� 
��ô Cox, Ross�¶ Rubinstein(1979)�æ�”� �È�7�Û���¹ �ú  

A.�W�•�q
Q�‚�a�~ ���‘�q 
Q(Competitive Market)�ö  

B.�ç�W�•�q
Q�ã�ô�O�õ�¬�0�¤�”�÷�4�W�¡�Ì�ø�ç�ö�ë�W�£�Q�º�@	w�¶�ª�+�W �Î�6

�Ì�™	[�‹�ö�º�‹�ë�W�£���q
Q�¬�0�ÿ ��
È�š�Ó�‹�=
1�ô�¨
i�‚�ô�4	z�×�™�q
Q

�����Ó�‘�=
1 (Price Takers)�ö  

C.�ë�W�£�Q��	[�‹�æ�d�œ���+�œ�º�V�W<� (�O�õ�¨�{ )�ö  

D.��	e�À	w�ª�s�W�ø�ç�ô�°�Ó�Ì�B�*�ì�;�ö
"�����¹ b�õ c �÷ d �‘�W�•�q
Q�ô�€�Ð

=]�¹�Ä�q
Q (Perfect Market)�ö  

E.�l	
�¨�{�ç�§�÷�þ�‰
º�� ���Ð�û�ô���¨	ò�‘�é�' �ö  

F.�ë�W�£�‚���[���‘�ô�4	z
h��
(�/�‘�s�Î�ö�â���ô�4	z �C�ó�/ �s�Î (Preferring 

More Wealth to Less)�ö  

(2)�‘�=�³� �Ð�a	é	Ö�Ò  

�0�’�á���³� �‘�= �»���§�þ�(	
�ô�ç�â�U�’�á���‘�=�³� 
��ô�ê	>� �È�„�& �ú 

�Ð�6�Ä�����¼�§���+�œ�‘�l	
�¨�¨�§�ù  

B �6�Ä�0��	e�À�¨�s�b	w���ª�'�‘�W�Î�Î�•�ù  

(u-1)�6�Ä�l	
�¨�=�¢�ò�‘�-�é�� (u>1)�ô q �6�Ä�¨�=�¢�ò�‘���W�ù  

(d-1)�6�Ä�l	
�¨�=� 	^�‘�-�é�� (d<1)�ô (1-q)�6�Ä�¨�=� 	^�‘���W �ö  

A.
B�‹
º�‘�‘�=  

    �—t=0 �? t=1�ô�l	
�¨�=�Q
È�¢�ò (u-1)�-�é����� 	^ (d-1)�-�é���ö�ç t=1 
��ô
�¨�=�Q �—� �Ù�6�Ä �ú  

0� t                    1� t  
                                          uS 

S 
                                          dS 
 

0� t                    1� t  

                                          uC =max(uS-E,0) 
C 

                                          dC =max(dS-E,0) 

���À�ô  

E �6�Ä�§�þ�‘�l	
�=  
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uC �6�Ä�ô�ç t=1 
� �ô�½�¨�=�¢�ò (u-1)�-�é���‘�§ �þ�=
1�ù  

dC �6�Ä�ô�ç t=1 
��ô�½�¨�=� 	^ (d-1)�-�é���‘�§�þ�=
1�ù  

uS�6�Ä�ô�ç t=1 
��ô�½�¨�=�¢�ò (u-1)
��‘�=
1�ù  

dS�6�Ä�ô�ç t=1 
��ô�½�¨�= � 	^ (d-1)
��‘�=
1�ö  

    �ž�‘�‚	>�‘�=�ç t=1 
��@�§�þ�(	
�‘�Ý�[�=
1�ö�‘�=�‘���d�‚�D�Ù�‹	•�É

�À�”�Ý�ô�l�•�ç t=1 
��‘ �W�Î�H�, (Payoff Structure)�¶�@�§�þ�ç t=1 
��‘�W�Î�¹

�Ä�ì�Õ �ö�@�É�À�”�Ý�‘���é�E�t�l	
�¨�¨�§ (�Ð)�÷�b	w���ª�'�Œ�d�W�Î (B)�ö��

�0�¾�I�ƒ�’���ô�0���@ �Ð�÷ B�ö  

�ç t=0 �? t=1 
��ô�â �¨�=�¢�ò (u-1)��� 	^ (d-1)�ô�0	 �É�À�”�Ý�‘�=	v�¨�'�“�B�O�ö

�•�=	v�B�O�Q�—� �Ù�Ä�¢ �ú  
0� t                       1� t  

                                              �Ð(uS)+rB 
�ÐS+B 

                                              �Ð( dS)+rB 

���À�ô r=(1+i), i=��	e�À�s�W  

�â	>�L�¥�D�Ù (�É�À )�”�Ý�ô�l�•�ç t=1 
��‘�W�Î�H�,�¶�§�þ�‘�W�Î�H�,�ì�Õ�ö�z


%�õ�¢	_ t=1 
��‘�Ù�Ä�ô�Q�L�¥� �È�•���3�� �ú  
� uC �Ð rBuS��  (a) 

� dC �Ð rBdS��  (b) 

�> �@�¢	_�’ �è���3���³�‰�ú  

�Ð=
)( duS

CC du

��

��
 (c) 

B=
rdu

dCuC ud

)( ��

��
 (d) 

�æ�� (c)�÷ (d)�6�Ä�ç t=0 
��D�Ù (�É�À )�”�Ý�����E�–�‘�l	
�¨�§�÷�b	w���ª�'�W

�Î�‘�Î�• �ö  

�â�ç t=1 
��D�Ù�”�Ý�¶�§�þ�‘�W�Î�H�,�¹�Ä�ì�Õ (�—�æ�� (a)�÷ (b)���Ä�¢ )�ô�•�£

�‘�\	v (t=0)�¨���ì�Õ�ö�¨
i�‚ �ô  

C =�ÐS+B (e) 

�’�æ�� (c)�÷ (d)�‘ �Ð�÷ B �6�•�æ�� (e)�ô�G�³�§�þ�(	
�ç t=0 
��‘�=
1�õ�  �ú  

�»�¼

�º
�«�¬

�ª �˜
��
��

���˜
��
��

� du C
du
ru

C
du
dr

r
C

)()(1
 (f) 

�> �@du CppC
r

)1(
1

�����  (f¹)  

���À�ô p=(r-d)/(u-d), 1-p=(u-r)/(u-d) 

    �æ�� (f)�� (f1)�Q�å�‚�»���§�þ�‘
B�‹
º�‘�=�³� (A Single Period Pricing 

Model)�ö�§�þ�=
1�‚�—�•�‚�p�‘�=
1 ( uC �÷ dC )�õ�¨�=�‘�‚�p�B�O�-�é�� (u �÷ d)�õ



15 

�l	
�= 
1 (X)�¶�s�W (r)�����Ó�ö�¨�Q�å�ô�ç t=0 
��ô�§�þ�=
1�‚�•
º���=	v

[ du CppC )1( ���� ]�‘�\	v �ö  

    �â���§�þ�‘�=
1�‚�ô�ç	e�À�Í�¥�I�Ü� �ô�§�þ�‚�p�é�\�=	v�‘
º��	v�ô �í

�`�Ì�‚�å�ô�§�þ�‘
º��
T�•�W�;�-��	e�À�s�W�ö�ç�¡�}� �ô�m���§�þ�‹	•
�
º

�;�-��	º�s�”�Ý�‹	•
�
º�ô�â���ô�§�þ�‘
º��
T�•�W���;�-	º�s�”�Ý�‘
º��
T

�•�W�ö	)�§�þ�™�‰�q
Q�‘�±�ä�‘�= (Mispriced)�ô�þ�•
º��
T�•�W�¶	e�À�’�n�¶	º

�s�”�Ý�‘
º��
T�•�W�÷	e�À�Ì�Õ�ô�í�n�����ë�W�£�‘	º�s�²�O �ö  

B.�•	•
�
º�‘�‘�=  

   �¢ 	_ 
B� ‹ 
 º � ‘ �‘ �= �3 �� �Q	Y
z �� �” �- �â �= �• 	• 
� 
º �‘ �§ �þ �‘ �= �³ � 

(Two-Period Option Pricing Model)�ö =]�â�=�•	•
�
º�‘�‘�=�³� �ô�7�Û�¨�=�—

t=1 �? t=2 �‘�B�O�-�é���Ý�— (u-1)�÷ (d-1)���6�Ä�ö�¨
i�‚�ô�¨�=�B�O�‘�¿���x

�3�Ì�B���Ù�Ó (the Stationary Stochastic Process of the Stock Price)�ö�ç�•	•
�
º

�‘�Ž�,� �ô�l	
�¨�=�‘�B�O�Q�—� �Ù�Ä�¢�Ð �ú  
0� t             1� t              2� t  

                                  SuuuS 2�  
                                   uS 
                   S                                udS 
                                   dS 
                                                    SdddS 2�  

�â�¨�=�‘�B�O�ô�§�þ�=
1�¨�¿�Ð�B�O�ö�§�þ�ç t=2 �‘�=
1�Q�—� �Ù�Ä�¢ �ú  
0� t           1� t              2� t  

                                )0,max( 2 ESuCuu ���  

                                  uC                      

                   C                              )0,max( EudSCud ���  

                                  dC                              

)0,max( 2 ESdCdd ���  

� �‹���o�ô�Ú	z�’ t=1 �? t=2 �î�:�‹	•
�
º�ö�6�U�ô�n�”�æ�� (f �¶���ô�Ú	z�Q���³

�ç t=1 
��§�þ�(	
�‘�•�•�Q
È�= 
1 uC �÷ dC �ô�õ�  �ú  

�—t=1 �? t=2�ô�¨�=�— uS�¢�ò�? u2S ��� 	^�? udS�‘�Ã�i� �ô�§�þ�ç t=1 
��‘

�=
1��=]�ú  

�> �@uduuu CppC
r

C )1(
1

�����  (g) 

�*�_�‘�ô�� t=1 �? t=2�ô�¨�=�— dS�¢�ò�? udS���  	^�? d2S�‘�Ã�i � �ô�§�þ�ç
t=1 
��‘�=
1=]�ú  

�> �@dddud CppC
r

C )1(
1

�����  (h) 

���Y�@�‘�‚�ô�ç�ƒ�’
º�Ã
��ô	º�s �”�Ý (�� �€�É�À�”�Ý )�‘���½�x�ê	Y�e�S�þ�É
È

�l	º�s�”�Ý�¢�m��	e�À�ô�0�÷	º�s�”�Ý�‘
º�� 
T�•�;�-�§�þ�‘
º��
T�•�ö�s�”

�æ�� (a)�õ (b)�õ (c)�÷ (d)�ô�ç�ƒ�’
º�Ã���S�þ�‘�¨�§�¶	w
Ó�Î�•�õ�  �ú  
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�ç t=1 
��ô�½�¨�=�‚ uS
��ô  
� uuC �Ð rBuuS ��)(  

� udC �Ð rBudS ��)(  

�>�@�¢	_�•�æ���‘ �Ð�÷ B �6�³�ô  

�Ð
rdu

dCuC
B

Sdu

CC uuududuu

)(
,

)( ��

��
� 

��

��
�  

�¶ 
B�‹
º (���ƒ�‹
º )�‘	š�[�ì�Õ�ô
% �õ�¢	_�æ���S�þ�U�‘	º�s�”�Ý�¶�§�þ�ç t=2

�‘
º��
T�•�W�ÿ�‚�ì�Õ�ö�â���Q���Ó�§�þ�ç t=1 �‘�=
1�ô�…�õ�æ�� (g)�¶ (h)���¢�ö

���Ó�§�þ�ç t=1 �‘�=
1 ( uC �¶ dC )�U�ô�Ú	z�Q�¾�‹�����Ó�§�þ�ç t=0 �‘�=
1�ô�õ

�  �ö  

�â�ç t=0 
��§�þ�‘�\	v�‚�•�ç t=1 
�
º��	v�‘�\	v�ö�—�æ�� (g)�÷ (h)�ô�§�þ�ç t=0

�‘�\	v��=] �ú  

�> �@du CppC
r

c )1(
1

�����  (i) 

�’�æ�� (g)�÷ (h)�6�•�æ�� (i)�ô�{ �³�§�þ �‘�\	v�õ� �ú  

�> �@ddduu CpCppuCp
r

c 22
2

)1()1(2
1

���������  (j) 

)0,max()1(2)0,max([
1 22
2

XudSppXSup
r

���������  

)]0,max()1( 22 XSdp ������  (j1) 
�6�U�Q�n�”�•	@�¢�‘�’�è�é���„�§ (Binomial Distribution Function)	Y�e�ï�j�æ
�� (j1)�õ� �ú  

0,max([
1 22

2

2
2

XSdup
r

c u ���¸
�¹
�·

�¨
�©
�§�  

0,max()1( 121
2

1
XSdupp �����¸

�¹
�·

�¨
�©
�§�� ��  

)]0,max()1( 22
2

0
XuSdP �����¸

�¹
�·

�¨
�©
�§��  (k) 

���À �ô �D1,2,1,
)!(!

! 2

2

2

1

2

0
� �¸

�¹
�·

�¨
�©
�§� �¸

�¹
�·

�¨
�©
�§� �¸

�¹
�·

�¨
�©
�§

��
� �¸

�¹

�·
�¨
�©

�§
jnj

nn

j
 

 
�Æ�0�A�ï (k)�ô�§�þ �‘�\	v�Q�Ä�¢=]  

�»
�¼

�º
�«
�¬

�ª
���x���¸

�¹

�·
�¨
�©

�§
� �¦

� 

����
2

0

22
2

2
)0,max()1(

1

j

jjjj

j
XSdupp

r
c  (l) 

���£�ô  

�»
�¼

�º
�«
�¬

�ª
���x��

��
� �¦

� 

����
2

0

22
2

)0,max()1(
)!2(!

!21

j

jjjj XSdupp
jjr

c  (l1) 
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5.�[�U�³� �Ð�â�ä�³�  

    �æ�� (l)�� (l1)�6�Ä	)�§�þ�‘�‰
º	[=]�•	•
�
º
��ô�•�\	v�Q�—�’�è���3���p���Ó

(���‘�= )�ö	)�’�Ð�ï�\�‰ n 	•
�
º (n�• 2)�ô�þ�§�þ�‘�\	v�Q�—�æ�� (m)�����Ó (�{�’�æ

�� (l1)�ã�‘ 2 �ï=] n) 

�»
�¼

�º
�«
�¬

�ª
���x��

��
� �¦

� 

����
n

j

jnjjnj
n

XSdupp
jnj

n
r

c
0

)0,max()1(
)!(!

!1
 (m) 

    �`�ç�æ�� (m)�Í�ô	) XSdu jnj ���� �ô�þ )0,max( XSdu jnj ���� =0�ö	)  XSdu jnj �!�� �ô

�þ )0,max( XSdu jnj ���� = 0�!���� XSdu jnj �ö  

�z�Q�’�����‘�Ÿ�è
C�(�ô�6�]�å
n�…�è�ö�ç�æ�� (m)�Í�ô�7�Û k �‚�‹	•
(�»�‘�þ

�§
È�l�ö�¨
i�‚�ô  

     

)/ln(
)/ln(

du
SdX

k
n

�!  (n) 

    ���0�—�æ�� (n)�Ú	z
i�Q�ä�@�æ�� (m)�Í�‘�����‘�…�è�ô�P�(�Ÿ�è�U�‘�æ�� (m)��

=]�ú  

�»
�¼

�º
�«
�¬

�ª
���x��

��
� �¦

� 

����
n

kj

jnjjnj
n

XSdupp
jnj

n
r

c )()1(
)!(!

!1
 

�»
�¼

�º
�«
�¬

�ª
�x��

��
� �¦

� 

����
n

kj

jnjjnj
n

Sdupp
jnj

n
r

)1(
)!(!

!1
�»
�¼

�º
�«
�¬

�ª
��

��
�� �¦

� 

��
n

kj

jnj Xpp
jnj

n
)1(

)!(!
!

 

�¦
� 

���� �x��
��

� 
n

kj

jnjjnj
Sdupp

jnj
n

S )1(
)!(!

! '' �¦
� 

����
��

��
n

kj

jnj
n

pp
jnj

n
r
X

)1(
)!(!

!
 (o) 

���À�ô
r

dp
p

r
pu

p
)1(

1, '' ��
� ���  (p) 

 
�æ�� (o)
i�‚�’�è���§�þ�‘�=�³� �ô�•�A�ï�æ���õ� �ú  

),,(),,( ' pknB
r
X

pknBSc
n

���x�  (q) 

���À�ô  

�¦
� 

�� �!��
��

� 
n

kj

jnj knpp
jnj

n
pknB ,)1('

)!(!
!

),,( ''  (r) 

�¦
� 

����
��

� 
n

kj

jnj pp
jnj

n
pknB )1(

)!(!
!

),,( '  (s) 

�•�ú 0, � �� ckn �ö  
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(�Ÿ)�[�U�=	v�Ð	@�=  

1.	@�‰�V�§�å �4  

�V�§�è�ž  �§	v  �å�4  
�‘�= ��
º  112/10/24 

 

�w�—�=
1  116.5�á  �j�'�I�o
¤�¤�d�ô�0�‡�o 112/10/25�Á�o
¤�=
1�©�Ó�w
�—���ô�—�w�—�� (�Ì�– )�û�‹	•�<�p���•�æ�Y
¯�ï�¨���ì
�=�Á�w�—�=
1 116.5�á �ö  

�o
¤�=
1  145.0�á  �j �' �I �o 
¤ �¤ �d �ô �w �—�=
1 	j �0 �© �Ó�o
¤ �ˆ �= �W
124.46%�Á	@�‰�i�õ (	@�‰�?�e�`�þ�A�Á���ô�é�0� �d
�í�Ö�• )�ô�©�Ó�o
¤�=
1�Á���¨ 145.0�á �ö  

�'�I
º�Ô  5 ��  �—�Q�o�ø�'�I
º �Ô�Á 5 ���ö  
�¨�=�b�O�K  30.77% �¬�•
º�Ô -(111/10/25-112/10/24)�ô�¬�•�§ -240 

1.�æ112/10/24���û�‹���Á�¬�•
º�Ô �ö  
2.�0���Ë	š�¨�=�ô	@�‰�¬�•
º�Ô�Ð���>���ù�§
T�•�W �ö 
3.�0��
T�•�W�±�—	á�ô	j�¢
%�& 240�ô�Q�³�¨�=�b�O�K �ö 

��	e�À�s�W  1.2399% �— �þ �† �� �� �§ �d �Í �� �ô �æ �ø 
× �s �W �� �� �Ù �-
112/10/23�ô5 ���÷ 10 ��
º�æ�ø
×�s�W
T�=�ô�é�q�Á 112
�g�ø�˜ 8(
-�©��	[	
�Á 4.898�� )�÷ 112�g�˜ 10(
-�©��
	[	
�Á 9.952 �� )�Ð 1.2380%�÷ 1.3318%�ô�0
š�6�d	@
�‰�Q�o�ø�ø�»
º 5 ��
×�s�W�Á 1.2399%�ô�Á��	e�À�s
�W�§	v �ö  

	e�À�é�\�W  1.7588% �'�I�æ�Y���Þ�”�‘�;�ô�z�0�'�I�æ�Y�Ð�ø�Þ	e�À�Á	e
�À�é�\�W�‘�‘�W�i�õ�ö�'�I�æ�Y�‘�Í�n�Þ�‘�Ð�Þ�”�‘
�;�Á twA-�ô�z�— �þ�†�����§�d�Í���- 112/10/23�Ð twA-
�æ �Y �ø �V �5 �s �W �Ä (twA- �Á �” �� �ê 
* �d �W �‰ �ú
twA-=(twBBB-twA)/3+twA)�ô�¬�0�X�ù 5 ��
º�æ�Y�ø
T
�=�Ð�s�¡�s�W 1.7588%�ô�Á	e�À�é�\�W�Ð�V�§	v �ö  

�Þ�”	e�À� ��  51.89BP �0	e�À�é�\�W
ç��	e�À�s�W�Q�³�Þ�”	e�À� �� �ö  
�ê
*
º�§  1825
º  �’�Q�o�ø
-�©��	[�é
*�Á 1825 
º�ö  
�d�ã��
{�W  0% �j�'�I�o
¤�¤�d�ô�0�ø�†	_�•�C	@ 0%�Ð����
{�W�’�•

���m���Ð�•�ø�†�0�\�Î�d�ã �ö  
�‰
º��
{ �W 0% �j�'�I�o
¤�¤�d�ô�ø�†�‰
º
��i�ø�†	_�•�C	@ 0%�Ð��

��
{�W�’�•�ø�†�Ä�§�í�Ë �ö  

2.�[�U�=	v	@�‰�H�@  

(1)
ª�ø�†�=	v  


ª�ø�†�=	v�Á�Ú
º���1�•	ò�Ð�é�\�U�Ð�\	v (Present Value)�ô�•�o
¤�æ�Y�ø�Ð�{

	_�s�W�Á 0%�ô�z�•
ª�ø�†�=	v�;�- 5���U�•�Î�Ð�é�\	v�ô	@�‰�•�ø�†
ª�ø�†�=	v��

�l�”�Ð	e�À�é�\�s�W�ô�ï�0�'�I�æ�Y�Ð�ø�Þ	e�À�Á�i�õ�W�‰�6�³�ö�•�³ � ���æ�”�Ð

�é�\�s�W�Á 1.7588% (�€�O�W�‰�����V�5�¢�Ä )�ô�0	@�‰�•�o
¤�æ�Y�ø�Ð
ª�ø�†�=	v

�õ� �ú 100,000/(1+1.7588%)^5=91,660�ö  

(2)�o
¤�þ  



19 

�o
¤�þ�Ð	@�‰�����Á�’�§�ã�õ�d�ã�¶	Y�Û�þ���¹�>�³� �Í���†�ô�â�=���³�Ì�€

�§�ã�õ�d�ã�¶	Y�Û�þ�Ð�o
¤�æ�Y�ø�=	v 100,470�á�ô�’�•���(
ª�ø�†�=	v 91,660�á�ô

�³�o
¤�þ�=	v 8,810�á �ö  

(3)�d�ã�þ  

�d�ã�þ�Ð	@�‰�����Á�Ã	@�‰�@�€�d�ã�þ���¹�Ð�o
¤�æ�Y�ø�=	v�ô�Æ�’�d�ã�þ��

�¹�>�³� �Í���†�ô�â�=���³�Ì�€�d�ã�þ�Ð�o
¤�æ�Y�ø�=	v�ô�•�£�Ð	á�f 920�á�{�Á

�d�ã�þ�‘�=	v �ö  

(4)�§�ã�þ  

�§�ã�þ�Ð	@�‰�� ���Á�Ã	@�‰�@�€�§�ã�þ���¹�Ð�o
¤�æ�Y�ø�=	v�ô�Æ�’�§�ã�þ��

�¹�>�³� �Í���†�ô�â�=���³�Ì�€�§�ã�þ�Ð�o
¤�æ�Y�ø�=	v�ô�•�£�Ð	á�f (60)�á�{�Á

�§�ã�þ�‘�=	v �ö  

(5)	Y�Û�þ  

�•�o
¤�æ�Y �ø�`��	Y �Û��
Ó�Ð�Û	@�ô�z��	Y�Û�þ�=	v�ö  


ß�’�Ú�þ�s�=	v�M�[�U�=	v�‘�-�é���Ä�È�õ� �ú  

�þ�s  �=	v (�á ) �-�é���o  

ª�ø�†�=	v  91,660 90.46% 
�o
¤�þ�=	v  8,810 8.69% 
�d�ã�þ�=	v  920 0.91% 
�§�ã�þ�=	v  (60) -0.06% 
	Y�Û�þ�=	v  0 0.00% 

�t�[�U�=	v  101,330 100% 

(�d )�'�I�=
1	A�Ó�Ð�Ý�[���‘�W  

�•�o
¤�æ�Y�ø�Ð�[�U�=
1�Á 101,330�á�ô�0 112�� 10�� 24���µ�|���I�‹��
º�Ó
º�ø
Ó

�s�W1.575%�W�‰�¬�O��� ���ô�-���(�¬�O��� ���U�Á 99,759�á �ö�ö�V���@�æ�Y�È���p�ö

�<�n
��õ�G�s
È�š�õ�b�p�ƒ�i�÷�‚�p�'	Ö�È�š�ô�*�Á�ô�å�o
¤�æ�Y�ø�³�é�s�ù�f���ã�ô

�-�5�Æ�o�ã�o
¤�æ�Y�ø�q
Q�q�i�ô�÷�Ì�^	Í�'�I�æ�Y�¨�?�þ
{� �ô�@�æ�Y�¶�•�
�•�X�Å

�Õ�|�Ó�•�ø�†���­�'�I�=
1�Á 103,000�á�ô�Ø�Ì�e�-�[�U�=
1���(�¬�O��� ���U�Ð�•�� (

�{ 99,759�Ø0.9=89,783�á )�ô�„�Ý�(�Í�n�‡�o�þ�†�X�p�Õ�p�æ�n�
�•�X�n	©�ö�ä�'�I�æ�Y

���ã�¶�' �I���=�þ�†�>�S�Õ�þ�)�Ð�Õ�Ó�ô�•�'�I�=
1���¦�Ý�[ �ö  

�d�õ �t�H  

�•�¢��	J�ô �@�æ�Y�•���'�I�o�ã�ƒ �Ž �����ü�å�o
¤�æ�Y�ø�ô�•�'�I�$�o
¤�� �¹�Ð�Û	@ �ô

���U�-�o
¤�=
1�S �þ�õ�o
¤�þ�Ð�ü�è�õ�ù	š�¨�?�÷�ø�þ�“�Ð�y�Ü�÷�þ�O�q
Q�I�Ü�ô�¡
"�¹

�S�Ð�5�~�¶�Õ�Ä�ô�•�'�I���¹���¦�Ý�[�ö  

�\
i�Q�o
¤�æ�Y�ø���æ�I�Ð�‘�=�³� �ô�p�Â�´�S�5�Æ�•���Q�o
¤�æ�Y�ø���Û	@�Ð�'�I

���¹�ô�*���æ�”�Ð�‘�=�³� �ô�­�Â�5�Æ�o
¤�±�‘ (�@�æ�Y�Ð�¨�{ )�Ð�q
Q	e�À�â
 �̈õ�Q�o
¤�'

�I
º�Ô�Ð�s�W�¿�� �÷�'�I�æ�Y�Ð
]���Þ�”	e�À� ���;�ô�z�þ�O�6�B�ô�•���Q�o�ø�Ð�Ì�U�-

�'�I���¹�Ð�Û	@ ���[�U �=	v�Ð�n�‰�ô�Ø�¦�Ý�[�ö  
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