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Abstract—The purpose of the study is to adopt virtual 
currency concept to design a web-based learning 
motivation mechanism, thereby to explore students’ 
perception and attitude toward the mechanism applied on 
web-based learning activities in elementary school. The 
mechanism allows students take part in a variety of on-line 
learning activities including submitting and presenting 
their works, participating the reading certification, taking 
part in on-line competitions and prized quizzes. Students 
can gain virtual coins from the above activities after the 
automatic system verification or teachers’ manual 
verification. The subjects are 392 third to sixth graders 
from one elementary school in Taipei City, and the study 
develops “ Inventory of the users’ perception and attitude 
toward virtual currency incentive mechanism and web-
based system”. Theoretical framework is established in the 
study by modifying TAM. This study puts perceived 
expectancy facet into the structure base and employs SEM 
(Structural equation modeling) to verify the fitness 
between the collected data and the theoretical model. The 
nine hypotheses analyzed by AMOS are verified to be 
supportive which indicates that the learning activities and 
the award system would affect their perceived usefulness 
for the mechanism, thereby influence their attitude and 
on-line activity engagement. 

Keywords- Motivation Mechanism, Expectancy Theory, ARCS, 
Virtual Currency, On-line Reward, TAM, SEM 
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ֶ㌮↓ᡆ᭩䆺ᆨ⭏ѻᆨ㘂㹼⛪ˈֻྲ˖ᣅはᢴ㾢ࡕӪ᮷ㄐ

ㅹˈ㎖Ҹ䋐٬Ⲵ䞧ᒓ唎ᮨǏᢓ唎ǐ֌⛪ᠢ㖠˗ᆨ⭏㐊кᆨ

㘂֌૱ޗᇩ㠷㺘⨮㤕нㅖਸᮉᑛᵏᵋˈࡷн㎖Ҹ唎ᮨǄ↔

ཆˈ㌫㎡ᨀ׋ǋ䞧ᒓབྷ᭮䘱ǌ䙢↕⥾ѻ޽⥾थ࣏㜭ˈ࡙⭘

䙺ᡢ㠷⥾थᵏᵋѻᗳ⨶ˈ֌⛪໎ᕧ৳㠷अ₏ѻ䁝䀸ΏᜣǄ 

E. ⥾थ⍫अѻ䙢㹼 

ᵜ⹄ウᨀ׋ѻ⥾૱ᴹ䢋ㅶǃ凞ྦǃ䙻अᮉᇔಘᶀ֯

⭘ǃ䳘䓛⻏઼㞣䐿䓺ㅹˈぞ于व⏥᮷ާǃ伏૱ǃ䋷䀺⭘૱

৺億㛢⍫अཆˈᴤᴹ䝽ਸㇰᰕѻ⢩ࡕ⥾૱ˈྲ˖⇽㿚ㇰᓧ

ѳ俘凞㣡ǃ㙦䃅ㇰ⧙ާݼᨋㅹˈ䲔⢙䌚⥾丵ˈӖሷᛵ᜿㠷

ᯬ⭘៹ࡦ䮻㺘ᨊ₏ޜ⍫अ䁝䀸ѝǄᵜ⹄ウሷޕᓧ⨶ᘥ࣐ڕ

㐊кᧂ㹼ῌ৺ݼ⥾⍫अˈ⥾૱ݼᨋ᧑ޜ䮻乂⥾ܰᔿˈнᇊ

ᵏᯬᆨ⭏ᵍᴳˈ⭡ṑ䮧㿚㠚乂⥾ˈ㯹ޜ䮻ܰᔿֶᕧॆᆨ⭏

ሽ⍫अᡀ᷌Ⲵ┯䏣㠷㛟ᇊˈ਼ᱲҏ֌⛪ަԆᆨ⭏ᕅ䎧अ₏

㠷ᆨ㘂ⲴިㇴǄ 

F. ⍫अ↧〻㫀䳶 

⛪Ҷ䀓ᆨ⭏⍫अ৳㠷ᛵᖒˈ㌫㎡䁝䀸⍫अ↧〻㌰䤴࣏

㜭ˈ䠍ሽᆨ⭏ⲫޕ㏢ㄉǃ㐊кᣅはǃሿሿ䆰ᴨӪ䯡䆰䂽䅹

⭣䃻ǃ䴫ᆀ঑⡷ᇴ䘱ǃ䞧ᒓ唎ᮨਆᗇㅹˈᆼᮤ䁈䤴⇿ػ⍫

अᛵᖒі㎡䀸ˈ䇃ᑛ⭏㜭Ҷ䀓ᆨ⭏⍫अ৳㠷ᛵᖒˈҏᨀ׋

䁝䀸㘵ሽ㌫㎡࣏㜭㠷⍫अ᭩䙢ᯩੁǄ 

G. ⹄ウ䟿㺘 

ᵜ⹄ウԕ୿ধ֌⛪㫀䳶䋷ᯉѻѫ㾱ᯩ⌅ˈ୿ধ࠶⛪

ǋᆨ⭏สᵜ䋷ᯉǌǃǋػӪ䋷䀺㍐伺㜭࣋ǌǃǋᝏ⸕᱃

⭘ǌǃǋᝏ⸕ᴹ⭘ǌǃǋᝏ⸕ᵏᵋǌǃǋ֯⭘᝻ᓖǌǃ

ǋ㌫㎡૱䌚ǌǃǋᆨ㘂⍫अǌǃǋ⥾थ⍫अǌҍབྷ䜘࠶ˈ

᧑ᵾݻ⢩ᔿ(Likert type)ӄㅹ䟿㺘⁑ᔿǄ 

H. 䋷ᯉ᷀࠶ 

ᵜ⹄ウᡰ֯⭘Ⲵ㎡䀸ᯩ⌅⛪ (1)᧿䘠㎡䀸˗(2) ᧘䄆㎡

䀸˗(3) ㎀Ώᯩ〻⁑ᔿ᷀࠶  (Structure equation modeling 
analysis; SEM)ԕ AMOS 7 . 0 ㎡䀸䔏億傇䅹ᮤ億⹄ウ⁑ර

Ⲵ䚙䝽ᓖˈі䙢㹼⨶䄆⁑ᔿⲴ䂅ՠ㠷ٷ䃚䰌ײⲴ傇䅹Ǆ 

IV.  ⹄ウ㎀᷌ 

ᵜ⹄ウ୿ধ㠷ǋ⍫अ↧〻㌰䤴ǌ䋷ᯉྲ᷀࠶л˖ 

A. 㐊к⍫अ↧〻㌰䤴᷀࠶ 

ᵜ⹄ウѻ⍫अ㌰䤴ԕ਴丵⍫अஏ⭘ᰕᵏ㠣 2010ᒤ 5 ᴸ

7ᰕѻᡰᴹ㌰䤴⛪᷀࠶ㇴഽˈ䋷ᯉ㎡䀸ᛵᖒྲл㺘˖ 

㺘 1. 㐊кᆨ㘂⍫अ㌰䤴㎡䀸ᛵᖒ 
⍫अ丵ⴞ(࣏㜭)਽ち ⍫अ䮻࿻ᰕᵏ(ᒤᴸ) ⅑ᮨ㎡䀸 

㐊кᣅは 2006.12 9121 
㐊кᣅはഎ佻 2006.12 9193 
䴫ᆀ঑⡷ᣅは 2006.12 249 

䞧ᒓ991 2006.12 ⥾ݼ 

ሿሿ䆰ᴨӪ䯡䆰䂽䅹 2006.12 25062 
ᴹ⥾ᗥㆄ 2007.03 1950 
㐊кㄦ䌭 2007.03 992 

丣′ࢥ֌ᣅは 2008.10 158 

ሿሿ䆰ᴨӪ䯡䆰䂽䅹 (25062)㠷㐊кᣅは⍫अ(9121) ᆨ
⭏৳㠷⅑ᮨᴰཊˈ䂢Ҽ丵⍫अ൷⛪н䲀ᇊѫ乼㠷нᇊᵏ⍫

अˈᆨ⭏ਚ㾱㜭к㏢ׯਟ৳㠷Ǆ 

⹄ウ㘵ሷ䟽㾱⍫अᆨ⭏ػӪ৳㠷⅑ᮨ㎡䀸ᧂᒿˈࠪࡇ

ࡽ 10 ㅶ䋷ᯉˈᮤ⨶⅑ᮨ㠷ᆨ⭏ᒤ㍊ࡕ䋷䀺੸⨮ᯬ㺘 2Ǆ
 ॱ਽ᧂ㹼ῌѻ㎡䀸ᮨᬊ亟⽪ᆨ⭏ሽ⍫अⲴ⟡㺧᝻ᓖǄࡽ

㺘 2. 㐊кᆨ㘂⍫अᆨ⭏ػӪ৳㠷⅑ᮨ㎡䀸ᧂ㹼 

 

㏢ㄉⲫޕ

ᧂ㹼 
㐊кᣅは

ᧂ㹼 
䯡䆰䂽䅹

ᧂ㹼 
䞧ᒓ⦢ᗇ

⅑ᮨᧂ㹼 
䞧ᒓ唎ᮨᧂ

㹼 
⅑

ᮨ 
ᒤ

㍊ 
ㇷ

ᮨ 
ᒤ

㍊ 
޺

ᮨ 
ᒤ

㍊ 
⅑

ᮨ 
ᒤ

㍊ 
唎ᮨ 

ᒤ

㍊ 
1 426 4 166 3 268 4 270 3 5225 4 
2 321 4 133 6 243 6 234 4 4555 6 
3 294 4 131 5 230 4 233 4 4235 6 
4 271 5 125 4 229 4 184 6 3900 3 
5 267 4 116 4 216 5 162 4 3845 4 
6 264 4 106 4 211 5 152 4 3814 4 
7 255 4 104 6 183 4 149 4 3745 5 
8 226 6 92 5 181 4 149 4 3710 6 
9 204 4 88 6 169 4 139 6 3457 5 
10 202 4 85 5 168 4 138 4 3276 6 

㺘 3 ⛪й㠣ޝᒤ㍊ᆨ⭏ሽ㐊к⍫अ৳㠷ᛵᖒˈ䋷ᯉ亟

⽪⇿սᆨ⭏䜭ᴮⲫޕ㏢ㄉˈ㐊кᣅはӪᮨ∄ֻԕޝᒤ㍊ᴰ

儈(78.2%)̍ 亟⽪ᒤ㍊䎺儈ᣅはӪᮨ∄ֻ䎺儈ˈഋޝࡠᒤ
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㍊ᆨ⭏ᴹаॺԕкᆨ⭏ᴹᣅは᮷ㄐǄ൘⦢ᗇ䞧ᒓ㌰䤴㠷᫱

ᴹ䞧ᒓ唎ᮨѻᆨᒤӪᮨ∄ֻˈ䲔Ҷޝᒤ㍊ཆˈަԆᆨᒤӪ

ᮨ∄ֻ൷⛪ 100%̍ ਟ㾻ޘṑᆨ⭏ሽ㲋ᬜ䋘ᒓ㐊к⍫अѻ

儈ᓖ৳㠷⦷Ǆ 

㺘 3. 㐊кᆨ㘂⍫अ㌰䤴਴ᒤ㍊ᆨ⭏⍫अ৳㠷Ⲯ࠶∄ 

 
㏢ㄉⲫޕ 㐊кᣅは 䯡䆰䂽䅹 䞧ᒓ⦢ᗇ㌰䤴 ᴹ䞧ᒓ唎ᮨ 
Ӫ % Ӫ % Ӫ % Ӫ % Ӫ % 

йᒤ㍊

(96) 
96 100 45 46.9 92 95.8 96 100 96 100

ഋᒤ㍊

(142) 
142 100 71 50.0 141 99.3 142 100 142 100

ӄᒤ㍊

(115) 
115 100 62 53.9 102 88.7 115 100 115 100

ᒤ㍊ޝ

(133) 
133 100 104 78.2 116 87.2 132 99.2 132 99.2

B. ୿ধ᭸ᓖ㠷ؑᓖ᷀࠶ 

ᵜ⹄ウ↓ᔿ୿ধ䋷ᯉѻ᭸ᓖ㠷ؑᓖ⃒⑜ˈԕ傇䅹ᙗഐ

㍐᷀࠶(Confirmatory factor analysis; CFA)ǃCronbach’s α
ѝⲴ᷀࠶⑜Ǆ᭸ᓖ⃒⑜䜘ԭˈᵜ⹄ウԕ傇䅹ᙗഐ㍐⃒ᮨײ

ᴰབྷᾲլՠ䀸⌅(Maximum likehood estimation; MLE)䙢㹼

਴Ώᘥ㺑䟿⁑ᔿ(Measurement model)ѻ䚙ਸᓖ⃒ᇊˈ⃒ᇊ

਴Ώᘥᱟ੖ާ䏣ཐⲴѻ᭦᮲᭸ᓖ(Convergent validity)㠷॰

 ᭸ᓖ(Discriminant validity)Ǆࡕ

1) ᭦᮲᭸ᓖ᷀࠶˖ᵜ⹄ウ׍ᬊ Anderson ઼  Gerbing[1]
ᔪ䆠᭦᮲᭸ᓖ᷀࠶ⓆࡷǃBagozzi ઼  Yi[2]ᨀࠪѻ傇䅹ᙗഐ

㍐᷀࠶䂅ՠ⁉Ⓠ㠷 Gefen, Straub ઼  Boudreau[9]ѻ䚙䝽ᓖᤷ

⁉ᔪ䆠ᮨᬊ䙢㹼䂅䟿ˈᮤ⨶ᗇഋ丵䂅ՠⓆ(1)˖⛪ࡷ䚙䝽ᓖ

ᤷ⁉(Goodness of fit index; GFI)ǃสⓆ䚙䝽ᓖᤷ⁉(Normed 
fit index; NFI)㠷∄䔳䚙䝽ᓖᤷ⁉(Comparative fit index; CFI)
儈ᯬ 0.9̍ ⇈ᐞ൷ᯩṩ(Root mean square residual; RMR)վ

ᯬ 0.05̠ (2)਴ᤷ⁉ѻഐ㍐䋐㦧䟿Ⲷާ亟㪇ᙗ˗(3)਴Ώ䶒ѻ

㍴ਸؑᓖ (Composite reliability; CR)儈ᯬ 0.7̠ (4)ᒣ൷㨳ਆ

䆺⮠䟿(Average variance extracted; AVE)儈ᯬ 0.5Ǆ࡙⭘

AMOS 7.0 ⡸䙢㹼਴Ώ䶒乼丵䋷ᯉ᷀࠶ˈԕᴰབྷᾲՠ⌅

(Maximum likelihood estimation; MLE)ՠ䀸৳ᮨˈ䀸㇇ࠪ਴

Ώ䶒ѻ㍴ਸؑᓖ㠷ᒣ൷㨳ਆ䆺⮠䟿ˈṩᬊ䋷ᯉ᷀࠶亟⽪਴

Ώ䶒ѻ᭦᮲᭸ᓖኜਟ᧕ਇㇴഽǄ 

㺘 4. ᭦᮲᭸ᓖ᷀࠶㺘 

Ώ䶒 RMR GFI NFI CFI 
CR AVE 

㍴ਸؑᓖ ᒣ൷㨳ਆ䆺⮠䟿 

㌫㎡૱䌚 0.059 0.884 0.828 0.836 0.8254 0.4465 

ᆨ㘂⍫अ 0.012 0.984 0.974 0.982 0.8254 0.4883 

⥾थ⍫अ 0.026 0.926 0.912 0.924 0.8906 0.5049 

ᝏ⸕᱃⭘ 0.025 0.967 0.949 0.960 0.8249 0.4469 

ᝏ⸕ᴹ⭘ 0.032 0.879 0.869 0.891 0.9194 0.469 

ᝏ⸕ᵏᵋ 0.029 0.876 0.860 0.872 0.8759 0.4706 

֯⭘᝻ᓖ 0.023 0.963 0.945 0.955 0.8336 0.4601 

2) ॰ࡕ᭸ᓖ᷀࠶˖ᵜ⹄ウ׍ᬊ Gaski ઼  Nevin[8]ᨀࠪ

⃒ᇊ॰ࡕ᭸ᓖѻҼ丵Ⓠࡷ䙢㹼˖(1) ҼΏ䶒䯃Ⲵ⴨䰌ᮨײ

ሿᯬ 1˗(2)ҼΏ䶒Ⲵ⴨䰌ᮨײሿᯬࡕػⲴ Cronbach’s α ؑ

ᓖᮨײˈ㺘⽪↔ҼΏ䶒ާᴹ॰ࡕ᭸ᓖǄਖ׍ᬊ Fornell ઼ 

Larcker[7]֌⌅ˈᨀ⃒ࠪᇊ॰ࡕ᭸ᓖㅜй丵Ⓠ(3)˗ࡷҼΏ

䶒Ⲵ⴨䰌ᮨײሿᯬ AVE ѻᒣᯩṩˈࡷ㺘⽪↔ҼΏ䶒ާᴹ

॰ࡕ᭸ᓖǄ᷀࠶䋷ᯉᮤ⨶ᯬ㺘 5ˈ㎀᷌൷ㅖਸк䘠й丵⃒

ᇊ॰ࡕ᭸ᓖⓆࡷˈ亟⽪਴Ώ䶒॰ࡕ᭸ᓖ㢟ྭǄ 
㺘 5. ॰ࡕ᭸ᓖ᳘᷀࠶䆺ᮨ⴨䰌ᮨײ㺘 

Ώ䶒 
㌫㎡

૱䌚 
ᆨ㘂

⍫अ 
⥾थ

⍫अ 
ᝏ⸕

᱃⭘ 
ᝏ⸕

ᴹ⭘ 
ᝏ⸕

ᵏᵋ 
֯⭘

᝻ᓖ 

CR AVE 

㍴ਸؑ

ᓖ 

ᒣ൷

㨳ਆ

䆺⮠

䟿 

㌫㎡

૱䌚 
0.668             0.8254 0.4465 

ᆨ㘂

⍫अ 
0.526 
***  

0.699           0.8254 0.4883 

⥾थ

⍫अ 
0.450 
***  

0.567 
***  

0.711         0.8906 0.5049 

ᝏ⸕

᱃⭘ 
0.464 
***  

0.620 
***  

0.449 
***  

0.669       0.8249 0.4469 

ᝏ⸕

ᴹ⭘ 
0.525 
***  

0.701 
***  

0.716 
***  

0.600 
***  

0.685     0.9194 0.469 

ᝏ⸕

ᵏᵋ 
0.538 
***  

0.649 
***  

0.649 
***  

0.600 
***  

0.779 
***  

0.686   0.8759 0.4706 

֯⭘

᝻ᓖ 
0.440 
***  

0.615 
***  

0.609 
***  

0.510 
***  

0.668 
***  

0.608 
***  

0.678 0.8336 0.4601 

Cronba
ch’s α 

0.826 0.824 0.889 0.86 0.917 0.868 0.847     

*p<.05̍ ** p <.01ˈ*** p <.001ˈሽ䀂㐊ᮨ٬⛪ AVE Ⲵᒣᯩṩ˗

кй䀂⛪▋൘Ώ䶒䯃ѻ⴨䰌ǃлй䀂⛪ Pearson⴨䰌Ǆ 
3) ؑᓖ᷀࠶˖ᵜ⹄ウ׍ᬊ Bagozzi ઼ Yi ᔪ䆠ѻ

Cronbach’s α 䜘а㠤ᙗˈ਴䟿㺘ަ਴乼ޗ⑜୿ধѻ⃒ᮨײ

丵Ⲵǋ௞丵ሽ㑭丵Ⲵ⴨䰌ᮨײǌ(Item-total correlation)ԕަ

ᱟ੖儈ᯬ 0.5⃒㿆乼丵Ǆǋ㌫㎡૱䌚ǌΏ䶒ѻ Cronbach’s α
⛪ᮨײ 0.826̠ ǋᆨ㘂⍫अǌ⛪ 0.824̠ ǋ⥾थ⍫अǌ⛪

0.889̠ ǋᝏ⸕᱃⭘ǌ⛪ 0.860̠ ǋᝏ⸕ᴹ⭘ǌ⛪ 0.917̠
ǋᝏ⸕ᵏᵋǌ⛪ 0.868̠ ǋ֯⭘᝻ᓖǌ⛪ 0.847̍ ਴Ώ䶒௞

丵ሽ㑭丵Ⲵ⴨䰌ᮨײ൷བྷᯬ 0.5ˈ亟⽪ࠪ䟿㺘Ⲵؑᓖ㢟

ྭˈㅖਸޗ䜘а㠤ᙗǄ 

C. ⹄ウ䆺丵᧿䘠ᙗ㎡䀸᷀࠶ 

ᵜ⹄ウѻǋ㲋ᬜ䋘ᒓ㐊к⍫अ◰थ₏ࡦǌ、ᢰ᧕ਇ⁑

ᔿཆ䜘䆺丵࠶ᡀ㌫㎡૱䌚ǃᆨ㘂⍫अǃ⥾थ⍫अ 3 ウ⹄ػ

䆺丵ˈ䆺丵䋷ᯉ᷀࠶㎀᷌ྲ㺘 6ᡰ⽪Ǆ 

㺘 6.ཆ䜘䆺丵᧿䘠ᙗ㎡䀸᷀࠶㺘(⁓ᵜᮨ N=384) 

 

ᒣ൷ᮨ ⁉Ⓠᐞ ٿ᝻ ጠᓖ 

㎡䀸䟿 ㎡䀸䟿 ㎡䀸䟿 ⁉Ⓠ䃔 ㎡䀸䟿 ⁉Ⓠ䃔 

㌫㎡૱䌚 4.37 .678 -1.344 .125 1.889 .248 

ᆨ㘂⍫अ 4.63 .519 -1.452 .125 1.508 .248 

⥾थ⍫अ 4.61 .557 -2.062 .125 4.834 .248 

к㺘᷀࠶㎀᷌ਟԕⴻࠪˈй㠣ޝᒤ㍊ᆨ⭏ˈ൘、ᢰ᧕

ਇ⁑ᔿཆ䜘䆺丵ѝˈ਴䆺丵ᮨ࠶ᒣ൷ᮨ൷བྷᯬ 4ˈӻᯬ਼

᜿ࡠ䶎ᑨ਼᜿ѻ䯃ˈኜᯬ儈ᗇ࠶ˈ亟⽪ᆨ⭏ሽᯬǋ㲋ᬜ䋘

ᒓ㐊к⍫अ◰थ₏ࡦǌѻ㌫㎡૱䌚ǃᆨ㘂⍫अ㠷⥾थ⍫अ

ᴹ儈Ⲵ┯᜿ᓖǄᆨ⭏ሽᯬᆨ㘂⍫अޗᇩǃᆹᧂ㠷⍫अཊ⁓

ॆㅹ㺘⽪┯᜿˗䂽⛪䞧ᒓⲴ⥾थᯩᔿᱟᴹࢥ᜿ǃᴹ੨ᕅ

࣋ˈㅖਸᆨ⭏ⲴᵏᵋǄ 
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ᵜ⹄ウѻ、ᢰ᧕ਇ⁑ᔿ࣐ޕǋᝏ⸕ᵏᵋǌ䆺丵ˈ䆺丵

䋷ᯉ᷀࠶㎀᷌ྲ㺘 7ᡰ⽪Ǆ 

㺘 7. 、ᢰ᧕ਇ⁑ᔿ䆺丵᧿䘠ᙗ㎡䀸᷀࠶㺘(⁓ᵜᮨ N=384) 

 

ᒣ൷ᮨ ⁉Ⓠᐞ ٿ᝻ ጠᓖ 

㎡䀸䟿 ㎡䀸䟿 ㎡䀸䟿 ⁉Ⓠ䃔 ㎡䀸䟿 ⁉Ⓠ䃔 

ᝏ⸕᱃⭘ 4.56 .584 -1.954 .125 5.124 .248 

ᝏ⸕ᴹ⭘ 4.54 .541 -1.388 .125 1.432 .248 

ᝏ⸕ᵏᵋ 4.60 .506 -1.505 .125 2.054 .248 

֯⭘᝻ᓖ 4.52 .620 -1.985 .125 5.109 .248 

൘、ᢰ᧕ਇ⁑ᔿ䆺丵᷀࠶㎀᷌ˈᒣ൷ᮨ൷བྷᯬ 4ˈኜᯬ

儈ᗇ࠶ˈ亟⽪ᆨ⭏ሽᯬ、ᢰ᧕ਇ⁑ᔿ 4 䆺丵ᴹ儈Ⲵ┯᜿ػ

ᓖǄᆨ⭏䂽⛪৳㠷㐊к⍫अሽᆨ㘂ᒛࣙᴹ儈Ⲵ┯᜿ᓖ˗ሽ

ࣚ࣋৳㠷㐊к⍫अ㍟ぽᴤཊᆨ㘂ᡀ᷌ǃ㏃傇ǃ䞧ᒓ唎ᮨѻ

ᵏᵋᴹ儈Ⲵ┯᜿ᓖ˗ᆨ⭏൘֯⭘᝻ᓖкᴹ儈Ⲵ┯᜿ᓖǄ 

D. ᮤ億㎀Ώᯩ〻⁑ᔿ᷀࠶ 

䰌ᯬ⹄ウᷦΏᡰᔪ・ѻ⹄ウٷ䃚⃒ᇊ᷀࠶ˈṩᬊെ 5
ᮤ億䐟ᗁ᷀࠶Ⲵ䘤↨ᮨײ(Beta)᷀࠶㎀᷌ᗇ⸕ᵜ⹄ウҍ丵

䃚⦢ᗇ᭟ᤱˈpٷ ٬Ⲷ䚄 0.05Ⲵ亟㪇≤ⓆǄ 

 

െ 5. ⨶䄆㎀Ώ⁑ᔿѻ䐟ᗁᮨײ㠷ٷ䃚傇䅹െ 
ǋ㌫㎡૱䌚ǌᴳ↓ੁ亟㪇ᖡ丯ǋᝏ⸕᱃⭘ǌ㠷ǋᝏ⸕

ᵏᵋǌǄᆨ⭏ሽ⍫अ㏢ㄉѻ䙓㐊䙏ᓖǃ࣏㜭᫽֌ᯩׯᙗǃ

䋷ᯉ↓⻪ᙗ㠷㌫㎡゙ᇊᙗˈབྷ㠤ᤱ㛟ᇊⲴ᝻ᓖˈ゙ᇊⲴ㌫

㎡૱䌚ˈ㜭ᨀ׋ᆨ⭏৳㠷⍫अⲴؑᗳˈᖡ丯ػӪ乀ᵏ৳㠷

㐊к⍫अ〻ᓖሾ㠤ᆨ㘂ᡀ᷌㠷⦢ᗇ๡䞜ѻᵏᵋᝏ⸕Ǆ 

ǋᆨ㘂⍫अǌᴳ↓ੁ亟㪇ᖡ丯ǋᝏ⸕᱃⭘ǌ㠷ǋᝏ⸕

ᴹ⭘ǌǄᆨ⭏Პ䙽䌺਼৳㠷㐊к⍫अˈ䘿䙾֌૱Ⲭ㺘ǃ৳

㠷ㄦ䌭ǃ֌૱㿰᪙ㅹˈਟԕᨀॷᆨ㘂㏃傇ǃ㜭࣋ˈᴰ䟽㾱

Ⲵᱟਟԕ⦢ᗇ䞧ᒓ⥾थǄ 

ǋ⥾थ⍫अǌᴳ↓ੁ亟㪇ᖡ丯ǋᝏ⸕ᴹ⭘ǌ㠷ǋᝏ⸕

ᵏᵋǌǄǋ䞧ᒓǌ֌⛪໎ᕧѻ๡䞜⢙ˈᆨ⭏Პ䙽䌺਼䙉⁓

Ⲵ⥾थᯩᔿᱟᴹࢥ᜿ǃᴹ੨ᕅ࣋Ⲵˈᨀ׋Ⲵ⥾૱ཊ⁓ॆㅖ

ਸᆨ⭏Ⲵᵏᖵˈ亟⽪ᆨ⭏ᴳᵏᖵ⦢ᗇ䞧ᒓ㘼৳㠷㐊к⍫

अˈ䌺਼ࣚ࣋৳㠷⍫अਟԕ⦢ᗇᴤཊ䞧ᒓǃݼᨋᴤྭⲴ⥾

૱ˈ䙢㘼㍟ぽᴤཊᆨ㘂ᡀ᷌ǃᨀॷᆨ㘂㏃傇㠷㜭࣋Ǆ 

ǋᝏ⸕᱃⭘ǌᖡ丯ǋᝏ⸕ᴹ⭘ǌ㠷ǋᝏ⸕ᵏᵋǌᖡ丯

ǋ֯⭘᝻ᓖǌޙ丵ٷ䃚ᵚ⦢ᗇ᭟ᤱˈ亟⽪ᆨ⭏ሽ㌫㎡᱃⭘

ᙗᝏ⸕нᴳⴤ᧕ᖡ丯㌫㎡ᴹ⭘ᙗᝏ⸕˗֯⭘㌫㎡Ⲵ٬ܩᵏ

ᵋᝏ⸕ˈнᴳⴤ᧕ᖡ丯ᆨ⭏৳㠷㐊к⍫अǄնᮤ億㘼䀰ˈ

ᆨ⭏䂽⛪ᆹᧂѻᆨ㘂㠷⥾थ⍫अˈᴳᖡ丯Ԇفሽ৳࣐㐊к

⍫अᴹ⭘ᙗⲴᝏ⸕ˈ䙢㘼ᖡ丯Ԇف৳㠷㐊к⍫अⲴ᝻ᓖǄ 

V. ⹄ウ㎀䄆 

ᗎ↧〻㌰䤴㠷୿ধ᷀࠶㎀᷌ˈⲬ⨮ᆨ⭏ሽ䞧ᒓ⥾थѻ

㐊к⍫अн۵ᴹᾥ儈Ⲵ㠸䏓ˈфぽᾥ৳㠷獲取唎ᮨˈ䏣㾻

㲋ᬜ䋘ᒓѻ⥾थ₏ࡦሽᆨ⭏৳㠷㐊к⍫अˈⲴ⻪Ⲭ᨞◰थ

֌⭘Ǆ㏌ਸᵜ⹄ウ㎀᷌⛪˖(1)ᆨ⭏ሽ䞧ᒓ⥾थ㐊к⍫अ⟡

⛸৳㠷˗(2)ᆨ⭏ሽ䞧ᒓ⥾थ㐊к⍫अ↓ੁǃ㛟ᇊⲴ᝻ᓖ˗

(3)ᆨ㘂⍫अǃ⥾थ⍫अ㠷֯⭘᝻ᓖㅹ䆺丵ᖬ↔ѻ䯃Ⲷᴹ亟

㪇⴨䰌˗(4)㲋ᬜ䋘ᒓ㐊к⥾थሽᆨ⭏৳㠷㐊к⍫अާᴹ◰

थ֌⭘Ⲵ䟽㾱ᾲᘥ⦢ᗇ᭟ᤱǄ൘䋷䀺㶽ޕᆨ㘂៹⭘кˈ㲋

ᬜ䋘ᒓڊ⛪㐊к◰थ₏ࡦ⛪ਟ㹼ф٬ᗇ᧘ᔓⲴڊ⌅ˈᵚֶ

䲔Ҷ໎࣐ަԆᆨ㘂⍫अཆˈᴤਟԕᔦը㠣૱ᗧᮉ㛢么ฏˈ

◰थᆨ⭏ᆨ㘂᝻ᓖˈᴤ啃थᆨ⭏㢟ྭⲴ㹼⛪㺘⨮Ǆ 
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