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99 8 16

104
104 213.90

46.71 21.84% 49.02
6.46 1.35

1

104 103
21,390,243 21,260,772

4,671,230 5,296,457
( -231,153 585,743
( -492,327 387,043

( -646,005 178,257

2
 104  103

% -3.67 1.17
% -6.89 1.79

%
( -5.01 11.98
( -10.68 7.92

% -3.02 0.84
/ -1.35 0.37

ZyXEL
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DMS(Design Manufacturing and Service
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99/08 

3704
99/09 2010
99/10 2
99/10 VDSL2
99/11 100%

99/12    2010
99/12 

100/01    
100/06    0.63
100/07 ZyXEL
100/09 20
100/10 
101/03 24 3
101/06 
101/09 20
101/12 
102/01 
102/02 2013 MWC
102/11    20
103/01 ISO50001, ISO14006
103/02 2014 MWC UMTS 802.11ac 
103/06 2014 LTE
103/12 20
104/01 2015 CES LTE
104/02 
104/03 2015 iF Red Dot Good Design
104/10  20
104/10  Red Herring Asia Global 2015 
104/12  EPON GPON VDSL CPE 
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(

102/06/18 3 99/06/17 

200,000

-

0.04

-

110,000

-

0.02

-

-

-

-

-

-

-

-

-

- -

-

-

-

-

-

102/06/18 3 99/06/17 16,808,783 3.42 16,808,783 3.73 99,644,833 22.09 - - -

102/06/18 3 99/06/17 645,122 0.13 645,122 0.14 206,890 0.05 - - 
-
/ - - - - 

102/06/18 3 99/06/17 - - - - - - - - - - - 

102/06/18 3 99/10/04 - - - - - - - - 

EECS

-
- - - 

102/06/18 3 102/06/18 - - - - - - - - - - - 

102/06/18 3 99/06/17 1,241,343 0.25 1,241,343 0.28 545,239 0.12 - - -

102/06/18 3 99/06/17 1,856,024 0.38 1,848,024 0.41 520,240 0.12 - - -
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102/06/18 3 99/06/17 

5,001,169

-

1.02

-

5,001,169

-

1.11

-

-

-
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-

-
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-

-

-

RPI

- -

-

-

-

-

-

1

2.
105 03 31

1 2

1. 26.18% 2. 21.48% 3. 9.77% 4. 5.98% 5. 5.67%
6. 4.71% 7. 4.71% 8. 4.12% 9. 2.85% 10. 2.67%

1
2

                       105 03 31

1 2

5. 1 50.22% 2 49.57% 3 4 0.21%

1
2
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-

/
- Bluebell 
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- - -
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  - - - - - - 272 292 -0.05%3 -0.06%3 3,972 3,972 - - - - - - - - - - -0.68%3 -0.69%3 - 

 

 
 - - - - - - 272 282 -0.05%3 -0.05%3 - 2,526 - 5,536 - - - - - - - - -0.05%3 -1.34%3 - 

  
 

- - - - - - 272 272 -0.05%3 -0.04%3 - - - - - - - - - - - - -0.05%3 -0.04%3 - 

  - - - - - - 272 272 -0.04%3 -0.04%3 - - - - - - - - - - - - -0.04%3 -0.04%3 - 

  - - - - - - 272 272 -0.04%3 -0.04%3 - 4,000 - - - - - - - - - - -0.04% -0.69% - 
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2 104  
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          104 12 31 /

A B C

A B 1 C

- - - - 272 272 -0.05% -0.05% -

- - - - 272 272 -0.04% -0.04% -

- - - - 272 272 -0.04% -0.04% -

           1 104
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             104 12 31 /
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7,897 7,897 174 174 2,235 2,265 - - - - -1.65% -1.65% - - - - - 

1 104
2 104
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2,000,000
2,000,000 5,000,000
5,000,000 10,000,000 - - 

10,000,000 15,000,000 - - 

15,000,000 30,000,000 - - 

30,000,000 50,000,000 - - 

50,000,000 100,000,000 - - 

100,000,000 - - 

10,306 10,336 

4.
104 12 31 /

1

- - - - 

1 104

104  103

-0.98% -2.92%  2.16% 10.00% 
 -0.13% -0.13% 0.81% 0.81% 

-1.65% -1.65% 6.47% 6.48% 
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4 - 100% 102/06/18

3 - 75% 102/06/18

4 - 100% 102/06/18
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4 - 100% 102/06/18

3 1 75% 102/06/18

4 - 100% 102/06/18

14 3

104 11 10 105

104 11 10

105 03 17 104
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PAS 2050

ISO 9001
TL 9000
ISO 14001
OHSAS18001
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1. 35%
2.

-
3.

1. 86
2.

1.
2.
3.
4.

1.

104.06.15 1. 103

2. 103
104 9 1

104 9 11 TWD 
0.15497969 TWD 72,999,053

3.
104 6 25

10401123840
4.

5.

6.

4 1 21
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2.

104.05.12 1.
1

2.
1

2

104.08.11 1.
1

2.
1

2
3 103
4 103

5

104.11.10 1.
1

2.
1 105
2
3
4

5
6
7
8 105
9

10



34 

105.03.17 1.
1

2.
1
2 104

3 105
4 104
5 104
6 104
7 105
8
9

10
11
12 105

13 1% 7
2 3

14
15

15
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1.

104.01.01~104.12.31 - 

1 2,000
2 2,000 4,000 V  V 
3 4,000 6,000
4 6,000 8,000
5 8,000 10,000
6 10,000

104

10 5 1 2 3
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104 3 31

5,440 - -2,500 -

- - - -
- - - -

- 110 - -

- - - -

- - - -

- - - -

- - - -

- - - -

- - - -

- - - -

- - -214 -
- - - -
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105 4 18

99,644,833 22.09 16,808,783 3.73 - - -

16,808,783 3.73 99,644,833 22.09 - - -

9,391,262 2.08 - - - - -

9,311,178 2.06 2,858,112 0.63 - - -

5,370,700 1.19 - - - - - - -

5,001,169 1.11 - - - - - - -

4,262,000 0.94 - - - - - - -

4,238,346 0.94 - - - - -

4,000,000 0.89 - - - -  -

4,000,000 0.89 - - - -  -
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104 12 31

1

           

144,900 100% - - 144,900 100%

316,800 100% - - 316,800 100%

4,975 33% - - 4,975 33%

- - 40,924 100% 40,924 100%

VICTOR BLUE LIMITED - - 12,600 100% 12,600 100%

- - 9,807 100% 9,807 100%

- - 8,902 100% 8,902 100%

- - 7,597 100% 7,597 100%

- - 11,000 100% 11,000 100%
Sphairon GmbH a ZyXEL Company - - - 100% - 100%

- - 72 65% 72 65%

- - 3,019 100% 3,019 100%

- - - 95% - 95%

- - - 100% - 100%

- - 4,080 51% 4,080 51%

- - 4,900 100% 4,900 100%

- - - 100% - 100%

- - 8,470 100% 8,470 100%

- - - 100% - 100%

- - 19,000 100% 19,000 100%

- - 5,375 100% 5,375 100%

- - 14 100% 14 100%

- - 3 100% 3 100%

- - 4,067 100% 4,067 100%

- - 10 100% 10 100%

- - 1,000 40% 1,000 40%

- - 730 40% 730 40%

Bluebell Overseas Ltd - - 35,235 100% 35,235 100%

- - - 100% - 100%

- - - 100% - 100%

- - - 100% - 100%

- - - 49% - 49%
1 79~80
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105 4 18     /

/

                     

         

99/08 10 700,000 7,000,000 517,048 5,170,483  - 99 08 16 09901176800

100/08 10 700,000 7,000,000 502,435 5,024,353 - 100 08 17 10001189770

101/11 10 700,000 7,000,000 491,320 4,913,203 - 101 11 29 10101246240

103/11 10 700,000 7,000,000 488,761 4,887,613 - 103 11 26 10301246010

104/03 10 700,000 7,000,000 486,660 4,866,603 - 104 04 17 10401056770

104/08 10 700,000 7,000,000 471,023 4,710,233 - 104 08 25 10401180230

104/11 10 700,000 7,000,000 461,177 4,611,773 - 104 11 24 10401249320

105/04 10 700,000 7,000,000 451,177 4,511,773 - 105 04 01 10501063810

105 4 18              

      
         

                                       

    

 451,177,355  248,822,645 700,000,000 

105 4 18

     
     

    

    2 3 68 39,158 102 39,333

4,542,000 33,030 32,242,804 381,767,612 32,591,909 451,177,355

% 1.01% 0.01% 7.15% 84.61% 7.22% 100.00%

105 4 18

%
    1      999 15,969 1,421,698 0.32%

    1,000     5,000 15,484 34,760,368 7.70%
    5,001    10,000 3,831 29,239,874 6.48%
   10,001    15,000 1,290 15,577,850 3.45%
   15,001    20,000 762 13,999,319 3.10%
   20,001    30,000 741 18,761,984 4.16%
   30,001    50,000 563 22,556,145 5.00%
   50,001   100,000 358 25,156,228 5.58%
  100,001   200,000 180 25,315,403 5.61%
  200,001   400,000 74 20,819,881 4.61%
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%
  400,001   600,000 23 11,801,350 2.62%
  600,001   800,000 14 9,794,172 2.17%
  800,001 1,000,000 7 5,983,440 1.33%

1,000,001 37 215,989,643 47.87%
39,333 451,177,355 100.00%

105 4 18

99,644,833 22.09%

16,808,783 3.73%

9,391,262 2.08%

9,311,178 2.06%

5,370,700 1.19%

5,001,169 1.11%

4,262,000 0.94%

4,238,346 0.94%

4,000,000 0.89%

4,000,000 0.89%

     
/

104  103 105 3 31

1

 18.70 26.70 16.85
 9.00 15.60 12.00
 14.07 19.41 14.48

2

 19.65 20.84 19.99

 19.65 20.68 8

 463,508 477,269 441,016

3
-1.35 0.37 0.37
-1.35 0.37 

  0.15 

4
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104  103 105 3 31

5
-10.42 52.46 
-10.42 52.46 

6 129.40

7 0.01

 1
 2
 3
 4

 5
 6
 7
 8 104

1.
105 3 17 105 6 16

2.
104

104
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1.
2.

104

3.
104

4.

103 104 06 15
20,000 2,196,007
103

104

                                                            105 4 18

100/12/22 104/05/12 104/8/11 104/11/10 105/03/17 

502,435,355 486,660,355 486,660,355 471,023,355 461,177,355 

100/12/23 
101/02/22 

104/05/13 
104/07/12 

104/08/12 
104/10/11 

104/11/11 
105/01/10 

105/03/18 
105/05/17 

NTD
14~20 14~18 12~15 12~15 12~18 

10,000,000 25,000,000 25,000,000 10,000,000 10,000,000 

5,275,731,000 5,039,720,000 4,584,193,000 4,388,954,000 4,438,968,000

100/12/26 
101/01/03 

104/05/14 
104/07/09 

104/08/27 
104/10/08 

104/11/11 
105/01/07 

-

2,101,000 15,637,000 9,846,000 10,000,000 
-

34,818,035 213,768,149 117,955,070 126,336,518 - 

16.57 13.67 11.98 12.63 - 
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%

4,660,000 
0.93% 

15,637,000 
3.21% 

9,846,000 
2.02% 

10,000,000 
2.12% 

-

- - 

2,101,000 
104/04/17

15,637,000 
104/08/25

9,846,000 
104/11/24

10,000,000 
105/04/01

-

99 12 07 15,000,000
104 12 06 0 0
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1.
*        *
*          *
*          *
*        *
*          *
*                *
*              *

2.

/  104  103
86.87% 84.94%
11.70% 14.11%
1.43% 0.95%

100.00% 100.00%

1.
Internet of Everything, IoE Smart 

Home Smart City

4G LTE
IEK 105

1
MIC 104

7.9%  5,000 15
104 3.3

17.2%
20.7% 22,844

IEK 4G

107
2

IEK
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MIC
DSL Cable Modem WiFi 802.11ac 4*4

Bluetooth Zigbee

2.

3.
1 4G LTE

4G Ovum
104 4 4G LTE

35% LTE
IEK

WLAN
4G

2 VDSL2 Vectoring 
FTTH

 Docsis 3.0  LTE 
VDSL2

Vectoring Bonding

FTTC VDSL2 vectoring FTTH MIC
106 VDSL2 Vectoring

VDSL2 27%
3 Fiber–to-the-Home GPON

Passive Optical Networks, PON
EPON GPON GPON 
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PON

FTTN/FTTB VDSL
VDSL

Bonding Vectoring G.fast G.INP
VDSL2

4

IoT

IEK

4G Small cell
4.

Infonetics Research 104
VDSL CPE Sagemcom
AVM Technicolor

VDSL G.fast GPON LTE

1.
1

 DSL 
 IP 

ADSL2+ VDSL/VDSL2+ Bonding
Vectoring G.Fast

500M 1Gbps

2
Home Entertainment

Home Control Home Security
STB Cloud Storage Wi-Fi

Wi-Fi
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3 4G LTE
LTE

LTE4G+ LTE 4506 Homespot 
router LTE DC-HSPA+/ HSPA/ UMTS / EDGE/ 
GPRS/ GSM 300Mbps

802.11ac/n Wi-Fi 2.4 GHz 5 GHz
32 Wi-Fi Wi-Fi

ZyXEL LTE4506 micro USB

4G

LTE
Voice-over-LTE VoLTE

4
Smart Antenna

WAC6500 Smart Antenna

Wi-Fi

NXC WLAN

5

ecosystem
Connected Home Solution

One
IP

One Access One Network One Connect

103 One Network

104
One Connect
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�JK�LMN456�OPQR��BCST�U#R)*+,-��

VR��W��XYZ[�FG\"�HI�]^_`��BCab`cd

�eHIff%g�hij��	
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?FGBC:M�qr`;?FG�"stuYvwBC�xy`;<@z

{@|{�BCS}% 

8~�;?
�����	
�4�����	
�Pay-TV STB��

�p�����Satellite�̀ �����S�Terrestrial�̀ ���Cable�D�G

HI�u��Hybrid��	
����@|{�HD�YZHEVC 4K2K�@q

�����	
%������������F��@q�b�O�Z� 

io�¡cI¢�£¤F¥t�¦§¨©ª«% 

2.¬­3®¯°±²³´µ 

8~�¬3Q�¯°Y¶·Y	³µ¸G��¹[´º¯»&�¼½¾¿G�

ÀÁ½¯·�Â�ÃÄÀ¬3´Å`¾¿Ã¶À¬3ÆÇ% 

3.��È��ZÉ=�ÊËÌÍÎÀ��nÏÐÑÀ¬3�, 

                                                             Q�p�ÒÓÔÕ 

�� 

ÖC 
104�� 103�� ×��É= 3Ø 31ÍÎ 

¬3�,�A�  1,980,613  1,869,947 460,965 

Ù½ÚÑÛÜ�B� 21,390,243 21,260,772 6,007,497 

�A�/�B� 9.26% 8.80% 7.67% 

4.��Ý��23ÆHÀklD¼z 

  �/Ø          Þ              [              ß              à       

100/10 áâãkäåæçèéê% 

101/03 ëìíîïðñòîïóô¢�uõãkö�÷ 24`Òøùö÷ 3ú½% 

101/11 uõãk LTEû�üýþä������®�CES�â���ê% 

102/02 uõãk��7�Ò Access Point �	 Wi-Fi Passpoint 
��&îï�

¦��?(
�	h
�% 

103/01 uõãkä ISO50001, ISO14006Å���% 

103/02 uõãk� 2014 MWC����®�®���÷nÒ UMTS 802.11ac t 

u���7�Ò% 

103/10 uõãkë��¦§q���òÑ� 2014����ðñ�Broadband  

World Forum� InfoVisionë����¦,JKâ�êò�WöQ�&îï 

ú½��nÑWú½% 

103/10 áâãk äë´!"#$%Å&ò'(Àë103��)*y��ó+ò 

,fê% 

103/12 uõãk LTE-�7�Ò CPE�äå 2014./���Golden Pin�ê0 % 

104/01 uõãk 802.11acG12û�üýþ� ä 2015 ������®�CES� 

â�ê��¦§3���45ê% 

104/03 áâãk���	
� ä 20156� iFZ Red Dot`Í8 GoodDesign� 

�ê% 

104/04 uõãk ä�� ICSA£Å78å3� 15� EIST 
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/

Excellence in Information Security Testing
104/10 NAS540 104
104/12 802.11ac WAC6500 24

CRNR 2015
WinMag Pro 2015

104/12 VDSL 
105/02 iF

1.
1

101 102 103
102 CPE

Sphairon

2
B2B

2.
1

2

1.
Infonetics 104

DSL Aggregation
1.3% ZTE Huawei Alcatel-Lucent ADTRAN

DSL Infonetics 104
DSL CPE 8.2% VDSL

9.7% Sagemcom AVM
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Technicolor
Infonetics

/ 499
2.

1
Wi-Fi

Wi-Fi
Wi-Fi Hotspot off-loading

MIC Wi-Fi
Wi-Fi

BYOD Bring your own devices
8 BYOD

BYOD
Apps

BYOD BYOA Bring your own App
Market and Market BYOD 101 892.2

106 1,889.3
IEK

Ovum 4G LTE
LTE 

Small Cell Wi-Fi
Mobile Backhaul

Mobile Backhaul
XGPON Mobile Backhaul

2
FTTN FTTB DSL 

ADSL+ VDSL2
FTTdp G.fast 

3

Wi-Fi PLC MoCA
PLC Smart Grid

3.
1

End to End LTE
USB Dongle Portable Home router small cell

5G
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2
2

 ISO9001
TL9000

3
ZyXEL

4.
1

IEK 104 4G
107

Marketandmarkets 108 1.2
14.1%

IEK
1,795 33.3%

2
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ZyXEL

1.

ZyXEL

/ /

MSAN
8 1000 1U 12.5U

EPON OLT EPON MDU GPON MDU 

Wi-Fi /3G/WiMAX/LTE

Femtocell 
RF Macro

M2M M2M Gateway

ADSL
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VOIP

2.

 SMD  AOI
 DIP

Chip set ASIC IC CPU IC PCB

Chip set 
NEC Ikanos Intel LANTIQ Broadcom MTK

REALTEK Qualcomm MARVELL QUANTENNA SEQUANS
ASIC IC Qualcomm MICROSEMI Altair, Altera 
CPU Intel Freescale TI
PCB    

1. 10%

104  103 3 31

% % %

1 1,691,301 11.38 1,441,953 9.48 444,282 8.06
13,173,139 88.62  13,766,573 90.52  5,069,009 91.94  
14,864,440 100.00  15,208,526 100.00  5,513,290  100.00
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2. 10%
10%

104  103

25,884,971 25,367,272 22,955,419 19,881,829 19,484,192 17,807,687
431,141 422,518 924,872 597,553 585,602 2,231,324

- - 602,299 - - 194,192
26,316,112 25,789,790 24,482,590 20,479,382 20,069,794 20,233,203

/
104  103

582,923 730,835 16,527,636 17,850,896 1,359,804 1,159,726 13,939,895 16,899,876
8,798 122,250 2,206,280 2,379,911 1,116,869 1,279,190 517,009 1,720,354

- 45,529 - 260,822 - 10,632 - 190,994
     591,721 898,614 18,733,916 20,491,629 2,476,673 2,449,548 14,456,904 18,811,224

 104  103 105 03 31
1,277 1,216 1,232 
466 434 478 
771 679 712 
409 333 395 
135 175 143 

3,058 2,837 2,960 
34.48 34.16 34.59 
5.06 5.28 5.04 

%

0.32% 0.39% 0.34% 

35.19% 35.32% 34.49% 

64.49% 64.29% 65.17% 



55 

104
685,849

1.
1

2
3
4
5
6
7

8 24hr
2.

20

3.

104 8,564
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�	
����
�����
����Classroom Training��	��

����On Job Training������������e-learning�� !�	"

#104$%&'����()*+, 

��-./0 ��-1/0 

7,910-. 39,881.4921 

����345-��678��69:���;<��=>, 

? �5-��,@ABCD5�-�EFGHIJ6KLMN6	:OP6Q

RST6UV786WXYZ[6\]OP^_`abc��de���

eSchoolfg�hde�Oijkldmn�����o�pqr5�-�

stuvGHQw6	�xy�z
{|@ab	�}~��st��	

�!�

�78��,@AB��_���7�������~�EF_���7�

�78�����o�p�N78��-��b�6�B�6�����

������~���
����de������� Project 

assignment6Job rotation6Coaching6Self-learning^� �����¡¢7

8�~�!�

�9:��,@ABCD_`9:-£�¤¥Oi¦¡6:§6 ¨6©

ª6UV6Y«^9:�~���o�p¬E­_`-�9:®~�z�

�_�3¯°±²j��WX®~³´µ'�¶!_�·�«�¸;9:

¹º�� �·�³9:
���!�

�;<��=>,@ABCD»¼½¾EF�¿�ÀÁÂc³bÃ��d

e�Ä*-Å�b6IÆ}Ç69È786ZU®Ã�ÉM}~^�Ê½

¾p9:®Ã³���~�Ë¼r	�ÌÍE­³j§}~! 

�2����� 

@AB�	Î��	�'Ï-��nÐ¹ºEÑÒÓ6ÀÔÕ�7Ö×

&'��9:��de!�	"#104$%&'��9:��()*+, 

��-./0 ��-1/0 

196-. 3,736.8321 

�	"#104$&'��9:��deØÙ*+, 

deÚÛ 

Cython Growth Hack j§JÜ'jÝ 

DevOps 2015 ¦Þ« ERPÁ�ß7'àáj§ 

iThome 2015 Container Summit FacebookâãÔäåæ ¨ç 

JavaScript Developers Conference 2015 FloTHERMZU�����de 

Social Media eLearning Module Google Analyticsè�j§é 

êë78-ì� ISO 9001:2015 FDISíîïØ« 

Zabbix Certified Specialist JavaScript Developers Conference 2015 

Z-Wave Developer Forum 2015 MIX 2015  >kðñ0òó 

Z-wave unplug festival 2015 Modern Web Conference 2015 

104ôõ_*öE­÷£� Container Summit 2015 

Web øùúûüýþ¡jÝ Design Pattern 

-���õ� MOPCON 2015 

#Å�����§'à�ÈÄ{� �	Z©'�	 ¨ 



57 

deÚÛ 
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á-��ø��¦�é ���Ôðñ0�å�é 

#Å��:§è������� ±�\������$« 

��b���j§ ¿'ÈÄ{� PMP!¸"�9é 

���p HR#78³��'$5 PyCon APAC/Taiwan 2015 


:%Ì'-£¡¢¦Þ« SDN	�& 

�'����¡¢x(¦Þ« )! ScrumZU*+- 

,-.-£"�j§3¯« ¼/01�:�7ì�de 

2ù�3478ñ0¦Þ« 56 ¨Ì~�78 ¦Þ« 

+9: 5Gb]��;}ç3¯¦Þ« �<=é>É Level 1 

2015?AQM@$%¦Þ« �������Ôð¦Þ« 

2015#A-£¡¢-BCD« EFOP�� 1821de 

GH-��� IJe�KLn56M>NNO 

PQNR	�)!de STÔäUVBC-WX~Y&Z 

[\
� Gamification âã]1 ¨�e� 

��^x'b�j§ GH-��� 10405¥ 

ZU_`3�'�a¡¢¦�é #Åbc'Rd�:j§ 

e>8à³j§{�c� �fkgh ¨i�é 

�Ñjklmn6Æk'+o�: pqN[\
� 

GH-�ì�de rps§�kðñ0 

t
:�§x(�)!uv�é #Å��wxyòó 

tz���-k{$5ude-3¯« |WXT=}~�����'�/ 

MÕ�����:M�789+-� Container Workshop-Docker��jÝ 

Ýacz�}bU�Ñ�78�� 
:��$5	�&--��kð 

�+$5����òó- Dr. Reza 

Sisakhti 

tgh1:
:üý ¨5��u¦Þ

«! 

U602-
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� -\kðé 

ERPÁ�+*ö¼Ì¡�����ì 

¡B� 
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2015¦>����¦Þ«-�§¨5©

ªWXT= 
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- -

Big Data -R Deliver Project on Time 
 by Xdite  2015 

Big Data --Google
Analytics GA

eID
x x

2015 ? - -

2015 -
IS09001:2015

ITIS
AEO

4.
104

104/09/07
-

3

104/02/05 3

104/02/05  3

104/02/06 3

104/08/17
ERP

6

104/11/09
ERP 6

5.
104

104/09/07
-

3

104/07/24 3
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104/07/24 3

104/05/08
- 3

104/10/06 3

104/11/06 3

104/07/24 3

6.

(1)

(2)
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(3)

ILO

(4)

7.
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102
102 Femto

LTE IPAV Digital home antivirus

100

104~107

99~113
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1
 

                                                              
      

           
         

1
 3 3 1

2
104  103  102  101  100

13,726,710 14,290,874 12,444,278 11,040,376 14,113,338
2,184,696 2,152,164 1,985,110 1,808,517 2,134,679

83,229 54,822 78,349 78,487
695,808 673,967 1,037,514 1,144,078 687,627

16,690,443 17,171,827 15,545,251 13,992,971 17,014,131
7,752,311 6,990,072 5,462,447 4,200,625 7,978,797
7,752,311 7,063,071 5,608,445 4,200,625

182,677 176,585 155,906 302,098 179,335
7,934,988 7,166,657 5,618,353 4,502,723 8,158,132
7,934,988 7,239,656 5,764,351 4,502,723
8,718,677 9,944,634 9,873,014 9,417,935 8,814,447
4,611,773 4,887,613 4,913,203 4,913,203 4,511,773
3,805,480 3,894,726 3,911,572 3,908,323 3,779,144

511,076 1,217,993 1,188,906 837,194 674,208
511,076 1,144,994 1,042,908 837,194
10,381 99,982 61,407 -38,711 6,534

-220,033 -155,680 -202,074 -202,074 -157,212
36,778 60,536 53,884 72,313 41,552

    
8,755,455 10,005,170 9,926,898 9,490,248 8,855,999
8,755,455 9,932,171 9,780,900 9,490,248

1 102 101 5

2 3 31
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        1  
 

3 3 1
2  

104  103 102  101  100

 21,390,243 21,260,772 17,434,116 15,079,050 6,007,497
 4,671,230 5,296,457 4,048,421 3,388,976 1,431,060
 -231,153 585,743 154,923 -58,103 286,154
 -261,174 -198,700 309,419 206,638 -48,695
 -492,327 387,043 464,342 148,535 237,459
 
 

-646,005 178,257 347,242 -17,538 167,758

 
 -646,005 178,257 347,242 -17,538 167,758
 
 

-101,272 42,055 103,799 -192,105 -3,699

 -747,277 220,312 451,041 -209,643 164,059
-625,044 174,379 344,147 -20,488 163,132

-20,961 3,878 3,095 2,950 4,626

-723,519 213,660 451,830 -213,283 159,285

-23,758 6,652 -789 3,640 4,774

 -1.35 0.37 0.72 -0.04 0.37
1 102 101 5

2 3 31
 



64 

2
 

                                                              
      

           
         

1
 3 3 1

2
104  103  102  101  100

354,413 376,027 387,268 420,808

8,413,553 9,610,358 9,509,658 9,074,570
8,767,966 9,986,385 9,896,926 9,495,378

47,879 40,649 22,774 75,900
47,879 113,648 168,772 75,900
1,410 1,102 1,138 1,543

49,289 41,751 23,912 77,443
49,289 114,750 169,910 77,443

8,718,677 9,944,634 9,873,014 9,417,935
4,611,773 4,887,613 4,913,203 4,913,203
3,805,480 3,894,726 3,911,572 3,908,323

511,076 1,217,993 1,188,906 837,194
511,076 1,144,994 1,042,908 837,194
10,381 99,982 61,407 -38,711

-220,033 -155,680 -202,074 -202,074

    
8,718,677 9,944,634 9,873,014 9,417,935
8,718,677 9,871,635 9,727,016 9,417,935

1 102 101 5

2 105 03 31
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        1  
 

3 3 1
2  

104  103 102  101  100

 84,792 293,565 439,814 121,907
 84,792 293,565 439,814 121,907
 -623,070 195,643 342,384 19,303
 
 -623,070 195,643 342,384 19,303
 
 

-623,070 195,643 342,384 193,038

 
 -625,044 174,379 344,147 -20,488
 
 

-98,475 39,281 107,683 -192,795

 -723,519 213,660 451,830 -213,283
-625,044 174,379 344,147 -20,488

-723,519 213,660 451,830 -213,283

 -1.35 0.37 0.72 -0.04
1 102 101 5

2 105 03 31
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3 -

-
                                                            

1 3
31104  103  102  101  100

11,234,265 11,479,992 

232,214 187,463 

 1,802,518 1,683,782 

9,496 10,040 

638,982 723,134 

13,917,475 14,084,411 

4,356,027 3,771,723 

4,356,027 4,307,049 

19,163 14,704 

4,375,190 3,786,427 

4,375,190 4,321,753 

4,913,203 5,024,353 

3,908,323 3,991,657 

851,041 1,463,043 

851,041 927,717 

-8,822 40,611 

-2,421 -2,088 

10,722 174,782 

-202,074 -459,338 

72,313 64,964 

    

9,542,285 10,297,984 

9,542,285 9,762,658 

1
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-
                                                        

        

    

1
3 31

104  103  102  101  100

15,079,050 17,038,390 

3,385,223 5,418,098 

-67,992 1,384,849 

321,067 203,027 

114,429 80,011 

138,646 1,507,865 

-27,427 1,257,974 

-27,427 1,257,974 

-30,377 1,254,491 

2,950 3,483 

-0.06 2.61 

2.61 

1          

100

101

102

103

104



68 

1
               
 
 

 

        1  
3 31 2

104  103  102  101  100

 

 47.54   41.73 36.14 32.18 47.95

 
400.76 464.89 500.07 524.75 414.86

 

 177.07 204.45 227.82 262.83 176.89

 115.33 131.84 157.38 155.87 120.09

 -15.30 24.03 41.32 37.20 22.77

 

 3.76   4.07 4.26 4.48 3.99

 97.07   89.68 85.68 81.47 91.48

 3.58   3.74 3.32 2.88 4.22

 4.49 4.71 5.51 5.97 4.78

 101.95   97.59 109.93 126.73 86.49

 
9.79 9.88 8.78 8.34 11.26

 1.28 1.24 1.12 1.08 1.41

 

 -3.67 1.17 2.42 -0.10 4.20

 -6.89 1.79 3.58 -0.18 7.62

 
 

-10.68   7.92 9.45 3.02 21.05

 -3.02   0.84 1.99 -0.12 2.79

 -1.35 0.37 0.72 -0.04 0.37

 

 2.45 -8.12 21.13 -20.59 -1.23

 35.90  13.69 39.81 4.42 -3.97

 1.16   -6.23 10.50 -13.35 -0.95

 

 -15.22 7.23 23.41 -56.17 4.23

 0.88 1.03 1.08 0.93 1.04

20%
1. 163.67%
2. 413.68% 484.92% 234.85% 459.52%

464.86%
3. 130.17% 162.24% 118.62%

4. 310.51%  
1 102 101 5

2  
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2
               
 
 

 

        1  
3 31 3

104  103  102  101  100

 

 0.56 0.42 0.24 0.82

 

 

 740.23 925.06 1700.48 554.42

 739.68 924.43 1699.14 554.03

 

 

 2 2 2 2
 2 2 2 2

 2 2 2 2
 2 2 2 2

 2 2 2 2

 
2 2 2 2

 2 2 2 2

 

 -6.67 1.75 3.55 -0.21

 -6.70 1.76 3.57 -0.21

 
 

-13.51 4.00 6.97 0.39

 -737.15 59.40 78.25 -19.46

 -1.35 0.37 0.72 -0.04

 

 -88.93 405.60 -147.62 1256.53

 134.74 149.08 155.32 159.30

 -1.33 0.19 -0.34 4.44

 

 -0.06 1.42 1.24 4.94

 1.00 1.00 1.00 1.00

20%
1. 33.00%
2. 481.14% 480.68% 437.75% 1,340.99%

464.86%
3. 121.93% 800.00% 104.23%

 
1 102 5
2
3 105 03 31  
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3 -
                 1

3 31
104  103  102  101  100

31.44 26.88 

529.39 611.60 

257.90 304.37 

154.76 201.62 

34.79 301.43 

4.48 5.00 
81.47 73.00 
2.88 2.98 
5.97 5.43 

126.73 122.48 
8.37 10.12 
1.08 1.21 

-0.17 9.08 
-0.28 12.81 

-1.38 27.56 

2.82 30.01 

-0.18 7.38 
-0.06 2.61 

-19.86 51.52 

4.42 100.56 

-13.30 13.91 

-48.00 3.70 

0.94 1.00 

20%

1
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1.
1
2

2.
1
2
3

3.
1

2 365
3
4

5 365
6
7

4.
1 × 1
2
3
4

5.
1
2

3

6.
1
2

85

A

B



72 

104  103

13,726,710 14,290,874 -564,164 -3.95

2,184,696 2,152,164 32,532 1.51

83,229 54,822 28,407 51.82

695,808 673,967 21,841 3.24

16,690,443 17,171,827 -481,384 -2.80

7,752,311 6,990,072 762,239 10.90

182,677 176,585 6,092 3.45

7,934,988 7,166,657 768,331 10.72

4,611,773 4,887,613 -275,840 -5.64

3,805,480 3,894,726 -89,246 -2.29

511,076 1,217,993 -706,917 -58.04

10,381 99,982 -89,601 -89.62

-220,033 -155,680 -64,353 41.34

36,778 60,536 -23,758 -39.25

8,755,455 10,005,170 -1,249,715 -12.49

1. 20% :
1 50,888 19,336
2
3 89,601
4
5

2.
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104  103

21,390,243 21,260,772 129,471 0.61

16,719,013 15,964,315 754,698 4.73

4,671,230 5,296,457 -625,227 -11.80

4,902,383 4,710,714 191,669 4.07

-231,153 585,743 -816,896 -139.46

-261,174 -198,700 -62,474 31.44

-492,327 387,043 -879,370 -227.20

-646,005 178,257 -824,262 -462.40

-101,272 42,055 -143,327 -340.81

-747,277 220,312 -967,589 -439.19

-625,044 174,379 -799,423 -458.44

-20,961 3,878 -24,839 -640.51

-723,519 213,660 -937,179 -438.63

-23,758 6,652 -30,410 -457.16

1. 20%
1
2 78,493

79,273
68,596

3
4

160,000 26,253

2.
3.
4.
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1.
:

3,213,678 190,087 -217,989 3,185,776 

1 190,087

2 217,989
331,252

50,888 57,594
932,394 100,000
71,544 430,894

2.

1.

3,185,776 755,682 -620,967 3,320,491 

1 755,682

2 620,967

2.
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1.

2.

3.

1.

2.

3.

4.

1.
1

0.25%
0.25%

104 704
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2

104 12
31 5%

104
$ 2,539 

2,539

3

2.

1
2

3

4

5

3.

1 IP
2 DSL VDSL GPON G.fast 10G EPON
3 4G/5G LTE LTE CPE

Picocell Femtocell
4
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5
5 WiFi 802.11ac

6
7
8
9

105
5~10%

4.

5.
1

2

6.
7.
8.
9.

1

2

10.

11.
12.

1.

2.
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3.



79 

1. 82
2.

      

78.08.16 NTD 1,449,000 

99.10.25 NTD 3,168,000 

ZyXEL Communications A/S 87.10.08 Denmark EUR 5,496 

VICTOR BLUE LIMITED 99.05.31 British Virgin 
Islands, Torfola USD 12,600 

ZyXEL Communications Inc. 85.06.11 U.S.A., California 
Anaheim USD 9,506 

87.03.24 NTD 89,015 

ZyXEL Iletisim Teknolojileri Anonim 
Sirketi 96.06.06 Turkey TRL 7,597 

95.07.03 NTD 110,000 

Sphairon GmbH a ZyXEL Company 102.06.11 Germany, 
Bautzen EUR 25 

ZyXEL Korea Co., Ltd. 101.11.24 Korea KRW 550,000 

ZyXEL Singapore Private Limited 95.11.20 Singapore SGD 3,019 

83.08.19 USD 1,500 

95.08.09 USD 8,500 

ZyXEL Thailand  Co., LTD 
95.08.11 Nonthaburi 

Province THB 80,000 

ZyXEL Malaysia Sdn Bhd 95.07.03 Kuala Lumpur MYR 4,900 

ZyXEL Middle East FZE 102.07.31 Dubai AED 200 

ZyXEL Technology India Pvt Ltd. 95.11.22 India, New Delhi INR 84,700 

ZyXEL Deutschland GmbH 88.05.20 Germany, 
Wuerselen EUR 25 

ZyXEL Communications Czech s.r.o 93.07.11 Czech,Prague EUR 747 

ZyXEL Communications UK LTD. 93.09.29 UK,Wokingham GBP 5,375 

ZyXEL Communications B.V. 95.11.24 Hoofddorp EUR 1,350 
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ZyXEL Communications Iberia S.L 103.01.14 Spain, Barcelona EUR 3 

ZyXEL Communications Do Brasil Ltda. 104.01.13 Brasil, Sao Paulo BRL 4,067 

ZyXEL Communications Italy S.r.l
104.05.29 Italy,Turin EUR 10 

Bluebell Overseas Ltd 
Bluebell 86.10.08 British Virgin 

Islands, Torfola USD 35,235 

99.08.26 USD 2,350 

98.12.21 USD 6,700 

90.05.25 USD 29,900 

Flatworld Networks, LLC 97.01.01 U.S.A., California 
Anaheim USD 0 

3.
4.
5. 83-84

1,449,000 8,088,504 2,572,315 5,516,189 10,730,105 -37,775 -242,236 -1.54

3,168,000 8,008,747 4,891,664 3,117,083 14,489,043 -429,849 -296,435 -0.92

ZyXEL Communications A/S 197,188 2,472,503 1,604,954 867,549 5,352,125 188,433 187,917 4.59

VICTOR BLUE LIMITED 413,587 123,790 0 123,790 0 -51 -177,323 -14.07

ZyXEL Communications Inc. 

Flatworld Networks, LLC 
312,041 1,244,211 956,194 288,017 3,146,198 35,232 17,422 1.78

89,015 146,641 180 146,461 0 -425 5,061 0.57

ZyXEL Iletisim Teknolojileri Anonim 
Sirketi 85,822 519,240 366,073 153,167 930,533 19,140 2,217 0.29

110,000 238,550 66,980 171,570 348,272 41,908 34,597 3.15

Sphairon GmbH a ZyXEL Company 897 138,874 15,293 123,581 64,840 3,088 3,132 -

ZyXEL Korea Co., Ltd. 
15,455 26,104 14,486 11,618 30,937 1,086 1,119 10.17

ZyXEL Singapore Private Limited 74,989 9,873 37,569 -27,696 3,921 -7,042 -6,696 -2.22

61,830 8,892 1,726 7,166 10,106 2 -1 -

283,296 140,508 23,909 116,599 102,947 -45,202 -42,739 -

ZyXEL Thailand  Co., LTD 
73,168 157,150 91,122 66,028 238,479 -39,346 -43,577 -5.45

ZyXEL Malaysia Sdn Bhd 
37,511 29,360 31,638 -2,278 21,141 -2,306 -4,267 -0.87
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ZyXEL Middle East FZE  
1,792 27,439 21,982 5,457 63,470 3,783 3,788 -

ZyXEL Technology India Pvt Ltd. 42,062 116,991 345,410 -228,419 58,114 -102,672 -112,522 -13.28

ZyXEL Deutschland GmbH 897 582,760 468,175 114,585 2,303,325 53,091 36,649 -

ZyXEL Communications Czech s.r.o 
26,819 162,290 145,949 16,341 456,861 9,815 7,180 0.38

ZyXEL Communications UK LTD. 231,426 189,934 124,365 65,569 478,098 20,293 17,893 3.33

ZyXEL Communications B.V. 48,438 92,054 46,221 45,833 216,559 2,601 1,797 133.09

ZyXEL Communications Iberia S.L 
108 21,212 17,105 4,107 51,967 1,398 1,108 368.74

ZyXEL Communications Do Brasil Ltda.
1 34,309 108,061 74,163 33,898 31,669 -746 -471 -0.12

ZyXEL Communications Ttaly S.r.l  
2

359 153,900 151,561 2,339 150,129 3,460 1,946 194.62

Bluebell Overseas Ltd 
Bluebell 1,156,588 1,885,338 57,058 1,828,280 0 -934 111,518 3.16

76,153 1,185,494 1,126,552 58,942 1,442,354 19,695 -79,278 -

223,158 263,295 40,526 222,769 228,768 11,438 46,518 -

1,215,485 4,295,541 2,556,212 1,739,329 11,285,798 145,313 113,388 -

1 104 01
2 104 05

B
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 104.12.31 

( )

ZyXEL  
Communications 
Inc. USA
100% 

FLATWORLD 
NETWORKS,  
LLC: 100% 

VICTOR BLUE LIMITED
100% 

95% 
( )

100% 
ZyXEL Thailand Co., Ltd.
51% 
ZyXEL Malaysia SDN BHD
100% 
ZyXEL Technology India Pvt 
Ltd. 100%
ZyXEL Middle East FZE 100% 

ZyXEL Communications 
A/S 100%

ZyXEL Deutschland 
GmbH 100% 
ZyXEL Communications 
UK Ltd. 100% 
ZyXEL Communications 
Czech s.r.o 100% 
ZyXEL Communications 
B.V. 100% 
ZyXEL Communications 
Iberia S.L. 100% 
ZyXEL Communications 
Italy S.r.l 100% 

100% 

100%
49% 

100%
100%

40% 
ZyXEL Singapore Private 
Ltd., 100% 
ZyXEL Korea Co., Ltd 65% 
Sphairon GmbH A ZyXEL  
Company  : 100% 
ZyXEL Iletisim Teknolojileri 
A.S. 100% 
ZyXEL Communications Do 
Brasil Ltda. 100% 

40%

Bluebell
Overseas 
Ltd.
100% 

:33% 

( )

( ) :100% 

100%

:100% ( ) :100%
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104 12 31

%

/
144,900
144,900
144,900
144,900

100
100
100
100

/

316,800
316,800
316,800
316,800

100
100
100
100

ZyXEL Communications A/S 
Torben Thomasen 
Lee Marsden 

40,924
40,924
40,924
40,924

100
100
100
100

VICTOR BLUE LIMITED 12,600 100

ZyXEL Communications Inc. 
/ 9,807

9,807
9,807

100
100
100

/
8,902
8,902
8,902
8,902

100
100
100
100

ZyXEL Iletisim Teknolojileri Anonim 
Sirketi 

Vefa Tarhan 

7,597
7,597
7,597

100
100
100
100

/
11,000
11,000
11,000
11,000

100
100
100
100

Sphairon GmbH a ZyXEL Company Karsten Gewecke 100

ZyXEL Korea Co., Ltd. 

/ Sanghyun Kim 

72
72
38

65
65
35

ZyXEL Singapore Private Limited Chiang Sau Han 
3,019
3,019
3,019

100
100
100

/
5

95
95
95

ZyXEL Thailand  Co., LTD 

/ Sitticheep Somkearti 
Piyamas Satraphan 

4,080
4,080
4,080
3,920

51
51
51
49

/
100
100
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%

ZyXEL Malaysia Sdn Bhd 
Lim Choon Hock 
Yeo Bee Leng 

4,900
4,900
4,900
4,900
4,900
4,900

100
100
100
100
100
100

ZyXEL Middle East FZE 

Muhammad Arsalan 
Abbasi  

100
100
100
100

ZyXEL Technology India Pvt Ltd. Dillip Kumar Kar 
Sanjay Koul

8,470
8,470
8,470
8,470
8,470

100
100
100
100
100

ZyXEL Deutschland GmbH 
/

Andreas Doelker 
Lee Marsden 

100
100

ZyXEL Communications Czech s.r.o 

Lee Marsden 

19,000
19,000
19,000
19,000

100
100
100
100

ZyXEL Communications UK  LTD. 

/ Lee Marsden 

5,375
5,375
5,375

100
100
100

ZyXEL Communications B.V. 

/ Lee Marsden 

14
14
14

100
100
100

ZyXEL Communications Iberia S.L / Lee Marsden 3 100

ZyXEL Communications Do Brasil Ltda. 
Adriano Luz 

4,067
4,067

100
100

ZyXEL Communications Italy S.r.l 
/ Lee Marsden 

 10
10

100
100

Bluebell Overseas Ltd 
Bluebell 35,235 100

100
100

100
100

/ 100
100

Sanjay Koul 104 11 105 1 105 1
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 105  03  17 

104

1. 2. 3.
4. 5.

104 12 31

105 3 17  8  0 



A-1 

A 3704

 

( )

(03)578-8838



A-2 

 1 

 2 

 3 

 4 

 5 

 6 

 7 

( ) 8

( ) 8

( ) 8 11

( ) 11 18

( ) 18

( ) 18 33

( ) 33 36

( ) 36

( ) 36

( ) 36

( ) 36

( ) 36

( )

1. 36 37 38 45

2. 37 46 48

3. 37 49 50

( ) 37

51 55



A-3 

 (88) ( ) 18311
1000011652



( )

A-4 

104.12.31 103.12.31

   
1100 ( ( )) $ 52,740  1   74,579  1 
1180 ( )  300,000  3   300,000  3 
1476  2  -   15  - 
1479  1,671  -   1,433  - 

 354,413  4   376,027  4 
         

1544 ( ( ))  -  -   29,850  - 
1550 ( ( ))  8,411,523  96   9,580,498  96 
1840 ( ( ))  2,020  -   -  - 
1920  10  -   10  - 

 8,413,553  96   9,610,358  96 

$ 8,767,966  100  9,986,385  100 

104.12.31 103.12.31

2207 ( ( )) $ -  -  2,216  - 
2220 ( )  1,508  -  10,939  - 
2230  -  -  10,187  - 
2313 ( )  24,386  -  -  - 
2300  21,985  -  17,307  - 

 47,879  -  40,649  - 
        

2640 ( ( ))  1,410  -  1,102  - 
 49,289  -  41,751  - 

( ( ))
3100  4,611,773  53  4,887,613  49 
3200  3,805,480  44  3,894,726  39 
3300  511,076  6  1,217,993  12 
3410  10,381  -  99,982  2 
3500  (220,033)  (3)  (155,680)  (2) 

 8,718,677  100  9,944,634  100 
$ 8,767,966  100  9,986,385  100 



( )

A-5 

104 103

4222  ( ( )) $ -  -  172,740  59
4600  ( ( ) )  81,060  96  116,989  40
4240  ( )  3,641  4  3,670  1
7010   91  -  166  -

  84,792  100  293,565  100

5222  ( ( ))  577,349  681  -  -
6200  ( )  130,479  154  97,921  33
7230   2  -  1  -
7590   32  -  -  -

  707,862  835  97,922  33
( )  (623,070) (735)  195,643  67

7950  ( ( ))  1,974  2  21,264  7
( )  (625,044) (737)  174,379  60

8310      
8311   (177)  -  145  -
8360      
8370   (116,650) (138)  47,037  17
8399  ( ( ))  18,352  22  (7,901)  (3)

 (98,298) (116)  39,136  14
8300   (98,475) (116)  39,281  14

$ (723,519) (853)  213,660  74
$ (1.35)  0.37 

$ 0.37 



( )

A-6 

 
  

$ 4,913,203  3,911,572  199,700  989,206  1,188,906  61,407  (202,074)  9,873,014  
 -  -  -  174,379  174,379  -  -  174,379  
 -  -  -  706  706  38,575  -  39,281  
 -  -  -  175,085  175,085  38,575  -  213,660  

 -  -  34,415  (34,415)  -  -  -  -  
 -  -  -  (145,998)  (145,998)  -  -  (145,998)  
 (25,590)  (20,804)  -  -  -  -  46,394  -  
 -  2,817  -  -  -  -  -  2,817  
 -  1,141  -  -  -  -  -  1,141 
 4,887,613  3,894,726  234,115  983,878  1,217,993  99,982  (155,680)  9,944,634  
 -  -  -  (625,044)  (625,044)  -  -  (625,044)  
 -  -  -  (8,874)  (8,874)  (89,601)  -  (98,475)  
 -  -  -  (633,918)  (633,918)  (89,601)  -  (723,519)  

 -  -  17,438  (17,438)  -  -  -  -  
 -  -  -  (72,999)  (72,999)  -  -  (72,999)  
 (275,840)  (90,701)  -  -  -  -  366,541  -  
 -  -  -  -  -  -  (430,894)  (430,894)  
 -  1,455  -  -  -  -  -  1,455 
$ 4,611,773  3,805,480  251,553  259,523  511,076  10,381  (220,033)  8,718,677 

2,196 20



( )

A-7 

 104 103

$ (623,070)  195,643

(3,641)  (3,670)
-  210

577,349  (172,740)
-  144,774

573,708  (31,426)

-  13
-  (2)

194  (11)
194  -

(10,988)  (3,977)
2,462  699

24,386  -
131  109

15,991  (3,169)
16,185  (3,169)

589,893  (34,595)
(33,177)  161,048

3,654  3,934
(13,056)  (111)
(42,579)  164,871

-  (29,850)
554,483  -
(29,850)  -
524,633  (29,850)

(72,999)  (145,998)
(430,894)  -
(503,893)  (145,998)

(21,839)  (10,977)
74,579  85,556

$ 52,740  74,579



A-8 

( )

363 3

3,530,734 10.51 10
336,081

( )
2013



A-9 

 
1 7 99.7.1

1 100.7.1

1 102.1.1

7 100.7.1

7 102.1.1

10 102.1.1

103.1.1

11 102.1.1

12 102.1.1

13 102.1.1

1 101.7.1

12 101.1.1

19 102.1.1

27 102.1.1

32 103.1.1

20 102.1.1

2013

1. 10
10 27

27
12



A-10 

2. 12

( ( ))
3. 13

( ( ))

4. 1

5. 19
( )

( )

( )

 
9 107.1.1

10 28



 

A-11 

10 12
28

105.1.1

11 105.1.1

14 105.1.1

15 107.1.1

16 108.1.1

1 105.1.1

7 106.1.1

12 106.1.1

16 38 105.1.1

16 41 105.1.1

19 103.7.1

27 105.1.1

36 103.1.1

39 103.1.1

2010-2012 2011-2013 103.7.1

2012-2014 105.1.1

21 103.1.1

( )



A-12 

( )
1.

2.

( )
1.

2.

( )

1.
2.
3.
4.

1.
2.



A-13 

3.
4.

( )

( )

1.
(1)

(2)

(3)

(4)

2.
(1)



A-14 

(2)

(3)

(4)

( )

( )



A-15 

( )

( )

( )

( )
1.



A-16 

2.

(1) (2)
(3)

3.

( )

( )



A-17 

( )

( )

1.
2.

(1)
(2)

( )



A-18 

( )

( )
( )

( )

( )
 104.12.31 103.12.31
 $ 52,740   30,579

-  44,000
 $ 52,740   74,579

( )



A-19 

( )
 104.12.31 103.12.31

( ) $ -   29,850 

29,850
17% 33%

( )

 104.12.31 103.12.31
$ 8,361,572   9,580,498

49,951  -
$ 8,411,523   9,580,498

1.

(567,600) 172,740
2.

 104.12.31 103.12.31

$ 49,951   - 

 104 103

$ (9,749)   - 



A-20 

( )
1.

 104.12.31 103.12.31
$ 18,858   17,935

(17,448)  (16,833)
$ 1,410   1,102

(1)

17,448

(2)

104 103

1 1 $ 17,935  17,389 
 276  287 
 359  348 
    
 139  (89) 
 149  - 

12 31 $ 18,858  17,935 



A-21 

(3)

104 103

1 1 $ 16,833  16,251 
 339  327 

 111  56 
 165  198 

12 31 $ 17,448  16,832 

(4)

(5)

104 103

$ 276  287 
 359  348 
 (339)  (327) 

 $ 296  308 
(6)

104 103

1 1 $ 9,319  9,174 
 (177)  145 

12 31 $ 9,142  9,319 

(7)

 104.12.31   103.12.31 

 1.875%   2.00%  
 3.00%   3.00%  

148
16.23



A-22 

(8)

 

 0.25% 0.25%
$ (295)   308 

 299   (288) 

2.
6%

3,007 2,836
( )

1.

  104 103
     
$ -   21,196 
 3,994   68 
 3,994   21,264 
     
 (2,020)   - 
$ 1,974  21,264 



A-23 

  104 103

$ 18,352   (7,901) 

 104 103
$ (623,070)   195,643 

 (105,922)   33,259 

 98,149   (29,366) 

 5,753   930 

 3,994   68 

10%  -  16,373 

$ 1,974   21,264 

2.

 103.1.1
( )

103.12.31
( )

( )

104.12.31
( )

$ -  -  -  2,020  -  2,020 

$ 11,883 

3.



A-24 

104

 

$ 3,994  (2,020)  2,020  -  66 
 -  -  -  432  432 

$ 3,994  (2,020)  2,020  432  498 

432

103

 

$ 21,264  -  -  -  21,085 
 -  -  -  10,898  (10,898) 

$ 21,264  -  -  10,898  10,187 

4.

5.
 104.12.31 103.12.31

$ 259,523   983,878
$ 230,017   226,453

 104
( )

103
( )

16.45%  11.29%

10204562810 66 6



A-25 

( )
1.

5,170,483
7,000,000 10 520,000

4,611,773 4,887,613

( )
 

 104 103
1 1  477,269   477,269 

 (33,571)   - 
12 31  443,698  477,269 

2.

 104.12.31 103.12.31
$ 3,648,024   3,866,220

131,205   2,255
26,251  26,251

$ 3,805,480   3,894,726

(1)
4,089,976

(2)

0910003413

0910016280

1,139,082



A-26 

(3)

3.

4.
1010012865

5.

(1)

(2)



A-27 

20 2,196

103

$ 0.15 

$ 20 

 2,196 

$ 2,216 

6.

4,660 9,391 81,213 120,861

2,559 46,394

2,101 15,637 9,846 34,819 213,767
117,955

25,000
25,000 10,000

33,571 430,894



A-28 

17,479 11,492 220,033 155,680
232,471 204,558

7.

 
104 1 1 $ 99,982 

(  (89,601) 
104 12 31 $ 10,381 

103 1 1 $ 61,407 
 38,575 

103 12 31 $ 99,982 

( )
1. 15,000,000

1

( ) ( ) ( )
99 99.11.26 99.12.9  15,000 2~4  29   25.90 

Black-Scholes
1.3 ~2.0

0 1,141
0 931

2.55%

14.19%

0.45%~0.90%

1~3



A-29 

5,102
7,142

 104 103

( ) ( ) ( ) ( )
 2,756 $ 25.90  2,756  $ 25.90 
 -  -  -   - 
 -  -  -   - 
 (2,756)  25.90  -   - 
 -  -  2,756   25.90 
 -  2.756  

0 0.94
2.

 104 103
$ -  210

( )
1.

  104 103
$ (625,044)   174,379
 463,508  477,269 
$ (1.35)  0.37 

2.
  103

$ 174,379
 477,269
 2
 477,271
$ 0.37



A-30 

( )

  104 103
$ 81,060   116,989

( )

( )

  104 103
$ (8,697)   561

(107,953)  46,476
$ (116,650)  47,037

( )
1.

 104.12.31 103.12.31

$ 52,740   74,579
300,000   300,000

2   15
-   29,850

10  10
$ 352,752  404,454

 104.12.31 103.12.31
$ 1,508  10,939



A-31 

2.

352,752 374,604

100%

3.

4.

0.25%
0.25%

132 186

5.
(1)

 104.12.31 
 

 

$ 52,740  -  -   -  - 

 300,000  -  -   -  - 

 2  -  -   -  - 

 10  -  -   -  - 

$ 352,752  -  -  -  - 

     

 $ 1,508  -  -  -  - 



A-32 

 103.12.31 
 

 

     

$ 74,579  -  -   -  - 

 300,000  -  -   -  - 

 15  -  -   -  - 

 10  -  -   -  - 

$ 374,604  -  -  -  - 

     

 $ 10,939  -  -  -  - 

(2)

( )
1.

(1)
(2)
(3)

2.



A-33 

3.

100%

4.

5.

(1)

(2)

( )

 104.12.31 103.12.31
$ 49,289  41,751
$ 8,718,677   9,944,634

0.57%  0.42%

( )

 ( %)
 104.12.31 103.12.31

 100%   100% 



 ( %)
 104.12.31 103.12.31

A-34 

 100%   100% 

 100%   100% 

 -   100% 

 100%   100% 

Victor Blue Ltd.  100%   100% 

Bluebell Overseas Ltd.  100%   100% 

ZyXEL Communications Inc.  100%   100% 

ZyXEL Communications A/S  100%   100% 

ZyXEL Singapore Private Limited  100%   100% 

ZyXEL Deutschland GmbH  100%   100% 

ZyXEL Malaysia SDN BHD  100%   100% 

ZyXEL Iletisim Teknolojileri A.S.  100%   100% 

ZyXEL Technology India Pvt Ltd.  100%   100% 

ZyXEL Communications UK Ltd.  100%   100% 

ZyXEL Communications Czech s.r.o.  100%   100% 

ZyXEL Communications B.V.  100%   100% 

Sphairon GmbH (a ZyXEL Company)  100%   100% 

ZyXEL Middle East FZE  100%   100% 

ZyXEL Communications Iberia S.L  100%   100% 

ZyXEL Communications Do Brasil 
Ltda.

 100%   - 

ZyXEL Communications Italy S.r.l  100%   - 

 100%   100% 

 100%   100% 

 100%   100% 

 100%   100% 

 95%   95% 

ZyXEL Korea Co., Ltd.  65%   65% 

ZyXEL Thailand Co., Ltd.  51%   51% 
 

( )



A-35 

( )

 104 103
$ 13,052   16,023

174   171
-  8

$ 13,226  16,202

( )
( )

1.
 104 103
 $ 81,060   116,989
 

24,386
2.

104 103
 

$ 2,441,570  2,441,075  2,428,150  2,428,150 

3.

104 103
 

$ 600,000  300,000  1.00%  2,989  600,000  300,000  1.00%  2,992 

4.

432 10,898
5.

30,000



A-36 

6.

 104.12.31 103.12.31
$ 1,076  41 

104 103

     

 67,282   70,148  

 5,770   5,486  

 3,303   3,144  

 3,777   2,603  

73 67

( )
1.
2.
3.

4.

5.
6.



A-37 

7.

8.
9.

( )
( )

1.
2.
3.



A-38 

( 1) ( 4) ( 2) ( 3) ( 3)
0 600,000 300,000 300,000 1% 2 - - - - 871,868 3,487,471 

1 330,911 330,911 330,911 - 2 - - - - 871,868 3,487,471 6

1 250,000 250,000 250,000 1% 2 - - - - 871,868 3,487,471 

1 37,666 31,236 31,236 - 2 - - - - 871,868 3,487,471 

1 29,169 25,741 25,741 - 2 - - - - 871,868 3,487,471 

1 15,498 15,477 15,477 - 2 - - - - 871,868 3,487,471 

1
( 5) 

33,481 11,665 11,665 - 2 - - - - 871,868 3,487,471 

     665,030 665,030          
2 721,811 295,250 295,250 - 2 - - - - 871,868 3,487,471  

2 346,500 - - 1% 2 - - - - 871,868 3,487,471  

2 74,025 - - 1% 2 - - - - 871,868 3,487,471  

     295,250 295,250          



A-39 

( 1) ( 4) ( 2) ( 3) ( 3)
3 Bluebell 185,400 - - 1% 2 - - - - 871,868 3,487,471  

4 Victor 164,350 164,125 - 1% 2 - - - - 871,868 3,487,471  

5 36,920 35,880 25,676 2.5% 2 - - - - 871,868 3,487,471  

1
0
1
2

 Bluebell 3
 Victor 4

5

2
1

2
3

4
5 10,000
6 Victor 228,419



A-40 

0 2 4,359,339 2,441,570 2,441,075 1,865,044 - 28.00% 4,359,339 Y N N 

1 2 4,359,339 49,270 - - - - 4,359,339 Y N N 

1
0
1

2 100%
3



A-41 

( )

%

Global Channel Resource Pte. Ltd. 600  15,293 16.67 

( ) 19  149 0.17 

( ) 1,771     - 10.00 

( ) 1,202     - 10.00 

 Aetas Technology Inc. 296     - 0.61 

( ) 49     - 0.24 
     15,442    

( ) 846  11,985 16.91 

( ) 296  2,035 2.96 

( ) 91  911 3.37 

( ) 136     - 4.52 

( ) 1     - 0.91 
     14,931

C 772  4,311 -  4,311



A-42 

( )
( )

( )
( )

( 6)
( )

4,482,464 42% 150 1 1,225,102 37%  
2,677,478 25% 135 1 866,808 26%  

849,852 8% 165 1 141,246 4%  
195,858 2% 30~180 1 75,306 2%  
157,719 1% 90 1 22,605 1%  

1,445,261 10% 90 1 1,060,977 27%  
3 6,065,403 42% 90 1 1,132,906 29%  
4 (5,887,976) 47% 90 2 211,484 13%  

2,036,217 38% 90 1 376,646 28%  
377,621 7% 90 1 132,614 10%  
422,981 8% 90 1 86,070 6%  
182,166 3% 90 1 28,824 2%  



A-43 

( )
( )

( )
( )

( 6)
( )

126,081 2% 90 1 105,784 8%  

4 764,785 53% 90~180 1 478,353 52%  

1 30 180
60 90

90 90 180
2
3 100%
4 100%
5
6



A-44 

( 2) ( 1) 
300,000 5 - - - - 

3 250,000 5 - - - - 
   1,225,102 3.49 - -  240,780 -
   866,808 3.61 - -  262,565 -

356,634 0.27 330,911 - 6

141,246 6.92 31,236  149,017 -

1,060,977 1.49 295,250  49,815 -
3 1,132,906 5.51 - -  822,757 -

211,484 31.74 - -  211,484 -
4 478,353 1.48 - -  32,949 -

376,646 5.16    130,985 -

132,614 2.80 - -  67,118 -

105,784 2.38 - -  12,893 -

1
2
3 100%
4
5
6 228,419



A-45 

( )
1,000 104.12.16~105.06.20  416 
1,000 104.12.10~105.06.14  314 

300 104.12.17~105.06.21  131 
200 104.12.17~105.06.21  88 

  949 
1,000 104.11.17~105.05.19  (643) 
1,000 104.11.16~105.06.20  (360) 

500 104.11.17~105.05.19  (312) 
500 104.11.17~105.05.19  (308) 
500 104.11.16~105.06.20  (228) 
500 104.11.16~105.06.20  (225) 

2,000 104.12.04~105.06.08  (25) 
  (2,101) 



A-46 

( )

/ ( )

( ) ( ) )%

 4,631,516  4,992,185 144,900 100  5,391,286  (242,236)  (243,691) 2

 3,337,920  3,531,734 316,800 100  2,970,286  (296,435)  (323,909) 3

 59,700 - 4,975 33  49,951  (21,293)  (9,749) 4

       8,411,523   (577,349) 
Denmark  629,088

(USD 19,537)
 629,088 
(USD 19,537) 

40,924 100  867,549  187,917  187,917 1

U.S.A.  271,810
(USD 9,506)

 271,810 
(USD 9,506) 

9,807 100  288,017  17,422  17,422 1

 50,000  50,000 11,000 100  171,570  34,597  34,597 1

Turkey  181,902
(USD 5,977)

 181,902 
(USD 5,977) 

7,597 100  153,167  2,217  2,217 1

 540,000  540,000 8,902 100  146,461  5,061  5,061 1
Victor BVI  382,194

(USD 12,600)
 382,194 
(USD 12,600) 

12,600 100  123,790  (177,323)  (177,323) 1



�

A-47 

����� �� �� �� � ���� 

���������������� 

				 ���� ���� 

���������������� 


��

��

��

��
 ������������������������ 

������������������������ ���������������� 	����	����	����	���� 

��������(����)���� 

��� !��� !��� !��� ! 

��������(����)����) 

"#"#"#"# 

���������������� $%%&$%%&$%%&$%%& ''''���� (((( )*)*)*)*% +,��+,��+,��+,�� 

���� Sphairon Germany ��	
��
���  154,320 

(EUR 4,000) 

 154,320 

(EUR 4,000) 

- 100  123,581  3,132  3,132 �1 

���� ���� Brasil ��	����  37,008 

(USD 1,168) 

- 4,067 100  33,898  (471)  (471) �1 

���� �� ��� ��� !"#$%&

��'()	*+,


�-./012� 

 25,000  25,000 1,000 40  22,105  1,554  (2,254) �1	5 

���� 34!� �5� ��	
��
��

�$67	�� 

 11,000 - 730 40  11,000 - - �1 

���� ��89 Korea ��	����  11,127 

(USD 390) 

 11,127 

(USD 390) 

72 65  7,552  1,119  727 �1 

���� :��� ;<= ��	
��
��

�$67	�� 

-  387,693 - - -  (50,706)  (50,706) �1 

���� Global Channel 

Resource Pte. Ltd. 

Singapore !�>?2�� - - - - -     (52,301)   (2,960) �1	6 

���� ��;@A Singapore ��	����  69,090 

(USD 2,284) 

 69,090 

(USD 2,284) 

3,019 100  (27,696)  (6,696)  (6,696) �1 

         1,920,994    

Victor ��B9 Thailand ��	����  36,454 

(USD 1,142) 

 36,454 

(USD 1,142) 

4,080 51  33,674  (43,577)  (22,224) �1 

Victor ��CD U.A.E. ��	����  5,238 

(USD 175) 

  5,238 

(USD  175) 

- 100  5,457  3,788  3,788 �1 

Victor ��EF�G Malaysia ��	����  43,738 

(USD 1,337) 

 43,738 

(USD 1,337) 

4,900 100  (2,278)  (4,267)  (4,267) �1 

Victor ��HI India ��	����  62,768 

(USD 1,939) 

 62,768 

(USD 1,939) 

8,470 100  (228,419)  (112,522)  (112,522) �1 

         (191,566)    



A-48 

( ) ( ) )%

Germany  67,461
(EUR 1,525)

 67,461 
(EUR 1,525) 

- 100  114,585  36,649  36,649 1

UK  319,542
(EUR 6,450)

 319,542 
(EUR 6,450) 

5,375 100  65,569  17,893  17,893 1

Italy  48,793
(EUR 1,450)

- 10 100  47,978  1,946  (3,979) 1 7

Netherlands  54,089
(EUR 1,350)

 54,089 
(EUR 1,350) 

14 100  45,833  1,797  1,797 1

Czech  66,283
(EUR 1,543)

 66,283 
(EUR 1,543) 

19,000 100  16,341  7,180  7,180 1

Spain  2,165
(EUR 53)

 2,165 
(EUR 53) 

3 100  4,107  1,108  1,108 1

       294,413    
Bluebell B.V.I.  1,659,652

(USD 49,500)
 1,659,652 
(USD 49,500) 

35,235 100  1,828,280  111,518  111,518 1

   
1
2 1,455
3 296,435 ( )27,474
4 6,141 3,608
5 622 2,876
6 Global Channel Resource Pte. Ltd. 2,275 685
7 1,946 5,925



A-49 

( )

( 4)

 44,375 1  42,156 - -  42,156  (1)
95% 

 (1)  6,807 - 

 266,259 1  234,759 31,500 -  266,259  (42,739)
100% 

 (42,739)  116,599 - 

 1,013,953 2  1,013,953 - -  1,013,953  113,388
100% 

 113,388  1,739,329 - 

 209,806 3  209,806 - -  209,806  46,518
100% 

 46,518  222,769 - 

 72,193 3  72,193 - -  72,193  (79,278)
100% 

 (79,278)  58,942 - 

 236,860 6 - - - -  47,536
49% 

 23,293  31,719 - 



A-50 

( )

 ( 5)

308,415 308,415 3,309,713 

1,295,952 1,295,952 1,870,250 

1 Victor
2 Bluebell
3
4
5

6 ( )



A-51

  

 

 

 

$ 52,740

 

$ 2

 

 $ 1,408
  182

( 5% )  81
$ 1,671



A-52

  

 

 

 

 1,990$ 29,850 - -   1,990 29,850 - -



A-53

  

 

 

 

  180,967 $ 6,061,257   (36,067)  (360,669)  (243,691)  (60,445)  (6,621)  1,455  144,900  100.00  5,391,286 

  336,181  3,519,241   (19,381)  (193,814)  (323,909)  (29,156)  (2,076)  -  316,800  100.00  2,970,286 

  -  -   4,975  59,700 ( )  (9,749)  -  -  -  4,975  33.22  49,951 

$ 9,580,498   (494,783)  (577,349)  (89,601)  (8,697)  1,455  8,411,523 

29,850



A-54

  

 

 

 

$ 10

 

 

 $ 10,920
  3,697

  1,224
( 5% )  6,144

$ 21,985



A-55

  

 

 

 

 $ 68,523
  30,160

  5,770
  5,739
( 5% )  20,287

$ 130,479



B-1

B 3704
 

( )

(03)578-8838



 

B-2 

����� �� �� �� � ��������

�

���� ����� � � � � � � �� � � � � � � �� � � � � � � �� � � � � � � � �������� �  ���� �������� �������� �

���� � ��  1 

���� � 	�  2 


�����
�  3 

���������
�  4 

����������  5 

������ !��  6 

"���#!$%��  7 

&���'()*��  8 

+���,-��./�   

(�)0123� 10 

(�)45,-��6789:;� 10 

(
)<=>9?@AB9CD6EF� 11�13 

(�)GH��IJ6KLM�� 14�27 

(�)GH��NO�P�9QRSTUV6WXYZ� 27 

(�)GX��[�6M�� 27�56 

(")\]^_`� 56�57 

(&)ab6��� 57 

(+)GHcd��9efg6�hij� 57�59 

(k)GH6lm n� 60 

(k�)GH68op[� 60 

(k�)q� � r� 60 

(k
)./stp[�  

1.GH_`p[u\�v� 60�64�73 

2.wx�pyu\�v� 60�74�76 

3.Hzx��v� 61�77�78 

(k�){|�v� 61�63 

   

 



B-3



B-4

 (88) ( ) 18311
1000011652



( )

B-5

104.12.31 103.12.31

   
1100 ( ( )) $ 3,185,776  19   3,213,678  19 
1110

( ( ))  5,260  -   24,717  - 
1170 ( ( ))  5,135,130  31   5,215,875  30 
1180 ( )  479,070  3   551,772  3 
130X ( ( ))  4,461,102  27   4,883,990  29 
1476 ( ( ))  42,934  -   79,648  - 
1479  417,438  3   321,194  2 

 13,726,710  83   14,290,874  83 
         

1543 ( ( ))  30,373  -   143,840  1 
1550 ( ( ))  114,775  1   33,131  - 
1600 ( ( ) )  2,184,696  13   2,152,164  13 
1780 ( ( ))  83,229  -   54,822  - 
1840 ( ( ))  300,584  2   237,866  2 
1920  32,390  -   45,879  - 
1975 ( ( ))  66,740  -   72,434  1 
1980 ( )  57,189  -   65,737  - 
1985 ( ( ))  9,419  -   9,860  - 
1990  84,338  1   65,220  - 

 2,963,733  17   2,880,953  17 

$ 16,690,443  100  17,171,827  100 

104.12.31 103.12.31

2100 ( ( )) $ 1,987,216  12  1,054,822  6 
2110 ( ( ))  50,000  -  150,000  1 
2120

( ( ))  2,101  -  552  - 
2170  3,697,297  22  3,750,805  22 
2201  503,609  3  545,775  3 
2219  348,999  2  377,599  2 
2220 ( )  7,772  -  10,573  - 
2230  119,633  1  75,557  - 
2250 ( ( ))  156,060  1  130,635  1 
2310  105,914  1  122,013  1 
2399  773,710  4  771,741  5 

 7,752,311  46  6,990,072  41 
        

2570 ( ( ))  175,990  1  149,769  1 
2640 ( ( ))  3,824  -  23,445  - 
2645  2,863  -  3,371  - 

  182,677  1  176,585  1 
 7,934,988  47  7,166,657  42 

( ( ))

3100  4,611,773  28  4,887,613  28 
3200  3,805,480  23  3,894,726  23 
3300  511,076  3  1,217,993  7 
3400  10,381  -  99,982  1 
3500  (220,033)  (1)  (155,680)  (1) 

  8,718,677  53  9,944,634  58 
36XX  36,778  -  60,536  - 

 8,755,455  53  10,005,170  58 
$ 16,690,443  100  17,171,827  100 



( )

B-6

104 103

4100  ( ( ) ) $ 21,390,243  100  21,260,772  100
5000   16,719,013  78  15,964,315  75

 4,671,230  22  5,296,457  25
( )

6100   1,848,839  9  2,017,226  9
6200   1,072,931  5  823,541  4
6300   1,980,613  9  1,869,947  9

 4,902,383  23  4,710,714  22
( )  (231,153)  (1)  585,743  3

7100  ( ( ))  67,570  -  70,291  -
7225  ( ( ))  15,309  -  (6,153)  -
7230   (319,450)  (1)  (240,957)  (1)
7510   (30,205)  -  (16,806)  -
7060  ( ( ))  8,330  -  (70,943)  -
7020  ( ( ))  (2,728)  -  65,868  -

  (261,174)  (1)  (198,700)  (1)
( )  (492,327)  (2)  387,043  2

7950  ( ( ))  153,678  1  208,786  1
( )  (646,005)  (3)  178,257  1

8300  
8310      
8311   (8,874)  -  706  -
8360      
8361   (110,750)  -  49,250  -
8399  ( ( ))  18,352  -  (7,901)  -

 (92,398)  -  41,349  -
8300   (101,272)  -  42,055  -

$ (747,277)  (3)  220,312 1
( )

$ (625,044)  (3)  174,379  1
 (20,961)  -  3,878  -
$ (646,005)  (3)  178,257 1

$ (723,519)  (3)  213,660  1
 (23,758)  -  6,652  -
$ (747,277)  (3)  220,312 1

( )( ( ))
$ (1.35)  0.37

$ 0.37



( )

B-7

 
  

$ 4,913,203  3,911,572  199,700  989,206  1,188,906  61,407  (202,074)  9,873,014  53,884   9,926,898  
 -  -  -  174,379  174,379  -  -  174,379  3,878   178,257  
 -  -  -  706  706  38,575  -  39,281  2,774   42,055  
 -  -  -  175,085  175,085  38,575  -  213,660  6,652   220,312  

 -  -  34,415  (34,415)  -  -  -  -  -   -  
 -  -  -  (145,998)  (145,998)  -  -  (145,998)  -   (145,998)  
 (25,590)  (20,804)  -  -  -  -  46,394  -  -   -  
 -  2,817  -  -  -  -  -  2,817  -   2,817  
 -  1,141  -  -  -  -  -  1,141  -   1,141  
 4,887,613  3,894,726  234,115  983,878  1,217,993  99,982  (155,680)  9,944,634  60,536   10,005,170  
 -  -  -  (625,044)  (625,044)  -  -  (625,044)  (20,961)   (646,005)  
 -  -  -  (8,874)  (8,874)  (89,601)  -  (98,475)  (2,797)   (101,272)  
 -  -  -  (633,918)  (633,918)  (89,601)  -  (723,519)  (23,758)   (747,277)  

 -  -  17,438  (17,438)  -  -  -  -  -   -  
 -  -  -  (72,999)  (72,999)  -  -  (72,999)  -   (72,999)  
 (275,840)  (90,701)  -  -  -  -  366,541  -  -   -  
 -  -  -  -  -  -  (430,894)  (430,894)  -   (430,894)  
 -  1,455  -  -  -  -  -  1,455  -   1,455  
$ 4,611,773  3,805,480  251,553  259,523  511,076  10,381  (220,033)  8,718,677  36,778  8,755,455 



( )

B-8

 104 103

$ (492,327)  387,043

255,740  229,585
56,492  54,258

9,299  118,861
(4,425)  (29,250)
30,205  16,806

(17,448)  (18,739)
-  1,141

(8,330)  70,943
1,562  258

(15,309)  6,153
31,604  3,053

324,601  168,610
94,839  -

758,830  621,679

25,431  (9,452)
144,460  (1,214,106)

53,349  (1,405,118)
(56,828)  44,694
166,412  (2,583,982)
(51,987)  724,818

(625)  10,573
(38,850)  363,797
(20,969)  (5,079)

(112,431)  1,094,109
53,981  (1,489,873)

812,811  (868,194)
320,484  (481,151)

13,155  22,786
(29,696)  (16,939)

(113,856)  (92,465)
190,087  (567,769)

( )



( )

B-9

( )

 104 103

-  40,821
-  (44,995)

37,947  -
29,522  5,478

(43,958)  (25,000)
(331,252)  (357,921)

1,947  16
12,394  (9,054)

(50,888)  -
(17,501)  289,509
(57,594)  (30,874)
(37,705)  -

(457,088)  (132,020)

932,394  283,465
(100,000)  150,000

(508)  (16)
(71,544)  (143,181)

(430,894)  -
329,448  290,268
(90,349)  9,114
(27,902)  (400,407)

3,213,678  3,614,085
$ 3,185,776  3,213,678



B-10

( )

363 3

3,530,734 10.51 10
336,081

(
)



B-11

( )
2013

 
1 7 99.7.1

1 100.7.1

1 102.1.1

7 100.7.1

7 102.1.1

10 102.1.1

103.1.1

11 102.1.1

12 102.1.1

13 102.1.1

1 101.7.1

12 101.1.1

19 102.1.1

27 102.1.1

32 103.1.1

20 102.1.1



B-12

2013

1. 10
10 27

27
12

2. 12

( ( ))
3. 13

( ( ))

4. 1

5. 19
( )

( )



B-13

( )

 
9 107.1.1

10 28

10 12
28

105.1.1

11 105.1.1

14 105.1.1

15 107.1.1

16 108.1.1

1 105.1.1

7 106.1.1

12 106.1.1

16 38 105.1.1

16 41 105.1.1

19 103.7.1

27 105.1.1

36 103.1.1

39 103.1.1

2010-2012 2011-2013 103.7.1

2012-2014 105.1.1

21 103.1.1



B-14

( )

( )
1.

(1)
(2)

2.

( )
1.

(1)
(2)



B-15

2.

 

 104.12.31 103.12.31 
 100%  100% 

 100%  100% 

 100%  100% 

ZyXEL Communications 
Inc.

 100%  100% 

ZyXEL Communications 
A/S

 100%  100% 

ZyXEL Singapore Private 
Limited

 100%  100% 

Victor Blue Ltd. (Victor)  100%  100% 

 100%  100% 

Sphairon GmbH (a ZyXEL 
Company) (Sphairon)

 100%  100% 

ZyXEL Iletisim Teknolojileri 
A.S.

 100%  100% 

ZyXEL Communications Do 
Brasil Ltda.

 100%  - 

ZyXEL Korea Co., Ltd.  65%  65% 

 -   100% 

Bluebell Overseas Ltd. 
(Bluebell)

 100%  100% 

 100%  100% 

 100%  100% 

Bluebell  100%  100% 

Victor ZyXEL Malaysia SDN 
BHD

 100%  100% 



 

 104.12.31 103.12.31 
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Victor  100%  100% 

Victor ZyXEL Technology India Pvt 
Ltd.

 100%  100% 

Victor ZyXEL Middle East FZE  100%  100% 

Victor  95%  95% 

Victor ZyXEL Thailand Co., Ltd.  51%  51% 

ZyXEL Deutschland 
GmbH

 100%  100% 

ZyXEL Communications UK 
Ltd.

 100%  100% 

ZyXEL Communications 
Czech s.r.o.

 100%  100% 

ZyXEL Communications 
B.V.

 100%  100% 

ZyXEL Communications 
Iberia S.L

 100%  100% 

ZyXEL Communications Italy 
S.r.l

 100%  - 

 

3.
4.

100%

Victor 100%

100%

100%



B-17

( )
1.

2.

( )

1.
2.
3.
4.

1.
2.
3.
4.
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( )

( )

1.

(1)

(2)

(3)

(4)
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(5)

2.
(1)

(2)

(3)

(4)
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(5)

3.

( )

( )
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( )
1.

2.

3.

(1) 20~40
(2) 5~10
(3) 3~10
(4) 3~10
(5)

20~40 5~10

( )
1.
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2.

3.

( )
1.

(1)
(2)
(3)
(4)
(5)
(6)

2

3.

4.

5

( )



B-23

( )

( )

( )
1.
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2.

3.

4.

( )
1.

2.

(1) (2)
(3)
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3.

( )

( )

1.
2.

(1)
(2)
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( )

( )
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( )

( )
( )

( )

( )
 104.12.31 103.12.31
 $ 1,755,738   2,421,636 

 1,295,038   792,042 

 135,000   - 
 $ 3,185,776   3,213,678 
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0.38%

( )
( )

1.
 104.12.31 103.12.31

$ 4,311   19,022 

1,710 549
988 628

2.
(

 104 103
 

10% $ -  431  -  1,902 

10% $ -  (431)  -  (1,902) 

3.

 104.12.31

 ( )
 1,000 104.12.16~105.06.20  $ 416

 1,000 104.12.10~105.06.14   314

 300 104.12.17~105.06.21   131

 200 104.12.17~105.06.21   88

$ 949



 104.12.31

 ( )

B-29

 1,000 104.11.17~105.05.19  $ (643)

 1,000 104.11.16~105.06.20   (360)

 500 104.11.17~105.05.19   (312)

 500 104.11.17~105.05.19   (308)

 500 104.11.16~105.06.20   (228)

 500 104.11.16~105.06.20   (225)

 2,000 104.12.04~105.06.08   (25)

$ (2,101)

 103.12.31

 ( )
 200,000 103.11.13~104.05.18 $ 1,579

 200,000 103.11.17~104.06.19  1,542

 200,000 103.12.17~104.07.21  1,390

 200,000 103.12.17~104.07.21  1,160

 200,000 103.12.31~104.08.06  24

$ 5,695

 200,000 103.12.30~104.08.06 $ (420)

 100,000 103.12.31~104.08.06  (132)

$ (552)

( ) (1,152) 5,143

6,299 24,028
( )

1.
 104.12.31 103.12.31

$ 15,080   104,957 

 15,293   38,883 

$ 30,373   143,840 
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29,850
17% 33%

MTAB Holding (Cayman) Inc.
37,947 14,209

Global Channel Resource Pte. Ltd. 3,108
19% 20%

Global Channel Resource Pte. Ltd.
20% 17%

2,960

30,833

1,100

29,522 5,478

148

623

3,053

34.2
27.36 (80%)

34,785 17,078
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6.84 (20%)

1 2 10% 14

20% 8,698

0.6034 769
3,581 4,348

2.

  104.12.31  103.12.31 
 

$ 600  32.83  15,293  1,250   31.65  38,883 

( )
1.

104.12.31 103.12.31
$ 15,554  626 

 305,944  1,051,498 

 5,076,439  4,420,587 

 5,397,937  5,472,711 

 (190,077)  (181,090) 

 (72,730)  (75,746) 

$ 5,135,130  5,215,875 

$ 38,029  79,036 
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 104.12.31 103.12.31
 

$ 4,332,100  -  4,640,067   - 

1~30  636,279  -  553,790   - 

31~180  287,222  9,894  207,271   30,653 

181~360  41,515  41,515  23,768   23,768 

361  138,850  138,668  126,851   126,669 

$ 5,435,966  190,077  5,551,747  181,090 

 

104 1 1 $ 116,080  65,010   181,090 

 -  9,299   9,299 

 -  (312)   (312) 

104 12 31 $ 116,080  73,997  190,077 

103 1 1 $ 28,975  32,327   61,302 

 87,105  31,756   118,861 

 -  927   927 

103 12 31 $ 116,080  65,010  181,090 

87,105 64,645

180
100%
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2.
104.12.31 103.12.31

$ 15,732  35,238 

 11,036  21,218 

 4  3,083 

 11,257  19,497 

 38,029  79,036 

 4,905  612 
$ 42,934  79,648 

3.

( )
 104.12.31 103.12.31

$ 1,520,467   1,959,517 

 301,242   236,862 

 2,639,393   2,687,611 

$ 4,461,102   4,883,990 

324,601 168,610

( )

 104.12.31 103.12.31
$ 114,775   33,131 

 104 103

$ 8,330   (70,943) 
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25,000 40%

11,000
40%

( )
100%

94,839

$ 37,705  

 53,650  

 1,592  

 15,245  

 1,095  

 26,102  

 (1,521)  

 (39,029)  

$ 94,839  

( )

 
               

104 1 1 $ 36,094  2,170,884  553,506  265,440  774,803   9,428  3,810,155 

 -  23,957  125,169  44,053  130,182   7,891  331,252 

 -  (479)  (18,851)  (12,471)  (41,160)   -  (72,961) 

 -  (8,948)  (22,486)  -  31,434   -  - 

 -  -  (51,787)  (69,027)  (17,065)   -  (137,879) 

 1,340  (20,548)  (10,838)  (1,243)  (13,355)   (65)  (44,709) 

104 12 31 $ 37,434  2,164,866  574,713  226,752  864,839  17,254  3,885,858 
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103 1 1 $ 33,990  1,742,957  432,072  218,244  720,807   347,476  3,495,546 

 -  396,856  133,175  65,714  100,352   (338,176)  357,921 

 -  -  (21,908)  (20,642)  (66,188)   -  (108,738) 

 -  1,642  (1,651)  -  600   -  591 

 2,104  29,429  11,818  2,124  19,232   128  64,835 

103 12 31 $ 36,094  2,170,884  553,506  265,440  774,803  9,428  3,810,155 

               

104 1 1 $ -  697,058  220,362  140,302  600,269   -  1,657,991 

 -  69,289  68,952  29,026  88,473   -  255,740 

 -  (337)  (18,377)  (12,280)  (38,458)   -  (69,452) 

 -  (6,168)  (19,612)  -  25,780   -  - 

 -  -  (51,233)  (60,010)  (11,391)   -  (122,634) 

 -  (3,649)  (4,718)  (936)  (11,180)   -  (20,483) 

104 12 31 $ -  756,193  195,374  96,102  653,493  -  1,701,162 

103 1 1 $ -  625,144  181,818  133,189  570,285   -  1,510,436 

 -  65,508  61,665  25,916  76,496   -  229,585 

 -  -  (21,937)  (20,416)  (66,111)   -  (108,464) 

 -  588  (3,661)  -  3,446   -  373 

 -  5,818  2,477  1,613  16,153   -  26,061 

103 12 31 $ -  697,058  220,362  140,302  600,269  -  1,657,991 

               

104 12 31 $ 37,434  1,408,673  379,339  130,650  211,346  17,254  2,184,696 

103 12 31 $ 36,094  1,473,826  333,144  125,138  174,534  9,428  2,152,164 

103 1 1 $ 33,990  1,117,813  250,254  85,055  150,522  347,476  1,985,110 
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( )

 

104 1 1 $ 73,354 

 50,888 

 (4,057) 

104 12 31 $ 120,185 

103 1 1 $ 80,834 

 (7,480) 

103 12 31 $ 73,354 

104 1 1 $ 18,532 

 19,336 

 (912) 

104 12 31 $ 36,956 

103 1 1 $ 2,485 

 19,185 

 218 

 (3,356) 

103 12 31 $ 18,532 

104 12 31 $ 83,229 

103 12 31 $ 54,822 

103 1 1 $ 78,349 
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( )

  104.12.31  103.12.31 
$ 1,987,216   956,137 

 -   98,685 

$ 1,987,216  1,054,822 

 1.05%~3.50%   1.10%~2.85% 

( )
  104.12.31  103.12.31 

$ 50,000  150,000 

 1.42%   1.42% 

( )

  104 103
1 1 $ 130,635   208,222 

( )  80,945   (36,822) 

 (52,353)   (36,489) 

 (4,257)   - 

 1,090   (4,276) 

12 31 $ 156,060  130,635 
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( )
1.

 104.12.31 103.12.31
$ 72,320   87,855 

 122,581   147,956 

 136,885   148,175 

$ 331,786   383,986 

96,943
100,422

18,704 18,611
2.

255 245
9,419

9,860
( )

1.

 104.12.31 103.12.31
$ 220,310   230,301 
 (283,226)   (279,290) 
$ (62,916)   (48,989) 

 104.12.31 103.12.31
$ (66,740)   (72,434) 
 3,824   23,445 
$ (62,916)   (48,989) 
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(1)

283,226

(2)

104 103

1 1 $ 230,301  231,595 
 1,707  1,704 
 4,444  4,623 
    
 6,511  (9,382) 
 4,186  9,562 
 (16,847)  - 
 (2,893)  (7,801) 
 (7,099)  - 

12 31 $ 220,310  230,301 

(3)

104 103

1 1 $ 279,290  274,799 
 5,511  5,553 

 1,823  886 
 4,762  5,853 
 (2,893)  (7,801) 
 (5,267)  - 

12 31 $ 283,226  279,290 
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(4)

(5)

104 103
$ 1,707  1,704 

 4,444  4,623 

 (5,511)  (5,553) 

 (16,847)  - 

 228  - 
 $ (15,979)  774 

(6)

104 103
1 1 $ 7,365  6,659 

 (8,874)  706 

 177  - 

12 31 $ (1,332)  7,365 

(7)

 104.12.31   103.12.31 
 1.875%   2.00% 

 3.00%   2.50%~3.00% 

4,589
18.32

(8)



B-41

 

 0.25% 0.25% 0.25% 0.25%
$ 2,502  (2,627)  (5,769)   6,062 

 (2,559)  2,453  5,906   (5,653) 

2.

6%

84,129 79,692
70,218

60,541
( )

1.

  104 103
     

$ 142,258   87,530 

 29,565   19,106 

10%  -   17,390 

 171,823   124,026 

 (18,145)   84,760 

$ 153,678  208,786 

( )
  104 103

$ (18,352)   7,901 



B-42

 104 103
$ (492,327)   387,043 

 (83,696)   65,797 

 42,921   16,448 

 45,209   69,427 

10%  -   17,390 

 29,565   19,106 

 103,587  18,777 

 16,092  1,841 

$ 153,678   208,786 

2.
(1)

  104.12.31 103.12.31
$ 200,020   113,059 

 4,298   47,256 
 $ 204,318   160,315 

(2)

 103.1.1
( )

( )

103.12.31
( )

( )

104.12.31
$ 22,676  (22,676)  -  -  -  -  - 

 105,805  6,918  -  112,723  16,749  -  129,472 

 26,254  (16,179)  -  10,075  1,550  -  11,625 

 5,876  -  4,420  10,296  -  12,381  22,677 

 22,529  (1,638)  -  20,891  (4,362)  -  16,529 

 24,714  (24,714)  -  -  23,515  -  23,515 

 32,876  4,359  -  37,235  2,018  -  39,253 

 53,365  (6,719)  -  46,646  10,867  -  57,513 

$ 294,095  (60,649)  4,420  237,866  50,337  12,381  300,584 
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 103.1.1
( )

( )

103.12.31
( )

( )

104.12.31

$ (60,909)  (22,071)  -  (82,980)  (29,414)  -  (112,394) 

 (14,604)  (581)  -  (15,185)  (158)  -  (15,343) 

 (26,771)  -  (12,321)  (39,092)  -  5,971  (33,121) 

 (10,107)  814  -  (9,293)  (4,548)  -  (13,841) 

 (946)  (2,273)  -  (3,219)  1,928  -  (1,291) 

$ (113,337)  (24,111)  (12,321)  (149,769)  (32,192)  5,971  (175,990) 

$ 22,277 
 84,811 
 2,547 
 31,620 
 59,564 
 43,708 
 677,326 

 $ 921,853 

43,305
3.

4.
 104.12.31 103.12.31

$ 259,523   983,878 
$ 230,017   226,453 
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 104
( )

103
( )

 16.45%   11.29% 

10204562810 66 6

( )
1.

5,170,483
7,000,000 10 520,000

4,611,773 4,887,613

( )
 

 104 103
1 1  477,269   477,269 

 (33,571)   - 

12 31  443,698  477,269 

2.

 104.12.31 103.12.31
$ 3,648,024   3,866,220 

 131,205   2,255 

 26,251   26,251 

$ 3,805,480   3,894,726 

(1)
4,089,976
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(2)

0910003413

0910016280

1,139,082
(3)

3.

4.
1010012865

5.

(1)
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(2)

20 2,196

103

$ 0.15 

$ 20 

 2,196 

$ 2,216 

6.

4,660 9,391 81,213 120,861

2,559 46,394

2,101 15,637 9,846 34,819
213,767 117,955
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25,000
25,000 10,000

33,571 430,894

17,479 11,492 220,033
155,680 232,471 204,558

7.

 
104 1 1 $ 99,982 

(  (89,601) 

104 12 31 $ 10,381 
103 1 1 $ 61,407 

( )  38,575 

103 12 31 $ 99,982 

( )
1. 15,000,000

1

( ) ( ) ( )
99 99.11.26 99.12.9  15,000 2~4  29   25.90 

Black-Scholes
1.3 ~2.0

2.55%

14.19%

0.45%~0.90%

1~3
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 104 103

( ) ( ) ( ) ( )
 15,000 $ 25.90  15,000  $ 25.90 
 -  -  -   - 
 -  -  -   - 
 (15,000)  25.90  -   - 
 -  -  15,000   25.90 
 -  15,000  

0 0.94
2.

 104 103
$ -  1,141 

( )
1.

  104 103
( ) $ (625,044)   174,379 

 463,508  477,269 

$ (1.35)  0.37 

2.
  103

$ 174,379 

 477,269 

 2 

 
 477,271 

$ 0.37 
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( )

  104 103
$ 21,083,892   21,059,146 

 306,351   201,626 

$ 21,390,243   21,260,772 

( )
1.

  104 103
$ 27,025   43,394 
 17,448   18,739 
 14,898   - 
 8,199   8,158 
$ 67,570  70,291 

2.

  104 103
( )

( ( )) $ 4,425   29,250 
 (1,562)   (258) 

( ( ))  (31,604)   (3,053) 
 26,013   39,929 
$ (2,728)  65,868 

( )
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( )
1.

 104.12.31 103.12.31

$ 3,185,776   3,213,678 
 5,260   24,717 
 5,135,130   5,215,875 
 479,070   551,772 
 42,934   79,648 
 30,373   143,840 
 32,390   45,879 
 57,189   65,737 
$ 8,968,122  9,341,146 

 104.12.31 103.12.31
$ 1,987,216   1,054,822 

 50,000   150,000 

 2,101   552 

 3,697,297   3,750,805 

 348,999   377,599 

 7,772   10,573 

 2,863   3,371 

$ 6,096,248  5,347,722 

2.
(1)

8,932,489 9,172,589
(2)
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3.

 
6

6-12 1-2 2-5 5
104 12 31               

              

$ 1,987,216  (1,996,028)  (1,996,028)  -  -  -  - 

 50,000  (50,000)  (50,000)  -  -  -  - 

 3,697,297  (3,697,297)  (3,697,297)  -  -  -  - 

 348,999  (348,999)  (348,999)  -  -  -  - 

 7,772  (7,772)  (7,772)  -  -  -  - 

 2,863  (2,863)  -  -  (2,863)  -  - 

              

              

 2,101  (2,097)  -  (2,097)  -  -  - 

$ 6,096,248  (6,105,056)  (6,100,096)  (2,097)  (2,863)  -  - 

103 12 31               

              

$ 1,054,822  (1,061,962)  (1,061,962)  -  -  -  - 

 150,000  (150,000)  (150,000)  -  -  -  - 

 3,750,805  (3,750,805)  (3,750,805)  -  -  -  - 

 377,599  (377,599)  (377,599)  -  -  -  - 

 10,573  (10,573)  (10,573)  -  -  -  - 

 3,371  (3,371)  -  -  (3,371)  -  - 

              

              

 552  (554)  -  (554)  -  -  - 

$ 5,347,722  (5,354,864)  (5,350,939)  (554)  (3,371)  -  - 
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4.
(1)

 104.12.31 103.12.31 
 

             
             
$ 90,576  32.83  2,973,610  67,586   31.65  2,139,097 
 4,179  35.88  149,943  40,349   38.47  1,552,226 
 43  0.27  12  394,675   0.26  102,615 
             
             
 93,597  32.83  3,072,790  102,990   31.65  3,259,634 

(2)

5%

104 103
$ 2,539  26,715 

 (2,539)  (26,715) 

(3)

319,450 240,957
5.

0.25%
0.25%

704 3,042
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6.
(1)

 104.12.31 
 

 

$ 3,185,776  -  -   -  - 

 4,311  4,311  -   -  4,311 

 949  -  949   -  949 

 5,135,130  -  -   -  - 

 479,070  -  -   -  - 

 42,934  -  -   -  - 

 30,373  -  -   -  - 

 32,390  -  -   -  - 

 57,189  -  -   -  - 

$ 8,968,122  4,311  949  -  5,260 

     

$ 1,987,216  -  -   -  - 

 50,000  -  -   -  - 

 2,101  -  2,101   -  2,101 

 3,697,297  -  -   -  - 

 348,999  -  -   -  - 

 7,772  -  -   -  - 

 2,863  -  -   -  - 

$ 6,096,248  -  2,101  -  2,101 
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 103.12.31 
 

 

     

$ 3,213,678  -  -   -  - 

 19,022  19,022  -   -  19,022 

 5,695  -  5,695   -  5,695 

 5,215,875  -  -   -  - 

 551,772  -  -   -  - 

 79,648  -  -   -  - 

 143,840  -  -   -  - 

 45,879  -  -   -  - 

 65,737  -  -   -  - 

$ 9,341,146  19,022  5,695  -  24,717 

     

$ 1,054,822  -  -   -  - 

 150,000  -  -   -  - 

 552  -  552   -  552 

 3,750,805  -  -   -  - 

 377,599  -  -   -  - 

 10,573  -  -   -  - 

 3,371  -  -   -  - 

$ 5,347,722  -  552  -  552 

(2)

(3)

( )
1.

(1)
(2)
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(3)

2.

3.

100%

4.

5.

(1)
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(2)

( )

 104.12.31 103.12.31
$ 7,934,988   7,166,657 

 (3,185,776)   (3,213,678) 

$ 4,749,212  3,952,979 

$ 8,755,455   10,005,170 

 54.24%   39.51% 

( )

( )

 104 103
$ 19,618   25,324 

 5,710   308 

 -   8 

$ 25,328  25,640 

( )
( )

1.

 

 104 103 104.12.31 103.12.31

$ 764,785  502,227  478,353  551,772 

 111  -  717  - 

$ 764,896  502,227  479,070  551,772 
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60 180 60  180

2.

 104 103
$ 23,181   13,718 

 13,810   - 
  $ 36,991   13,718 
 

 104.12.31 103.12.31
$ 7,772   10,573 

 

78,690
400

3.
( 94,839 )

30,325

 104.12.31 103.12.31
$ 57,189   65,737 

 -   34,710 
$ 57,189  100,447 

( )
1.

 104.12.31 103.12.31
$ 4,022,150   3,746,300 
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2.

 104.12.31 103.12.31
$ -   324 

3. 4G LTE
EMC

73,500

  104.12.31 103.12.31
$ -  28,343 

$ -  73,500 

4.
 104.12.31 103.12.31

$ 16,221   31,066 

5.

 104.12.31 103.12.31
$ -   14,043 

6. TTNET A.S.

 104.12.31 103.12.31
$ 3,218   3,091 

7. Investronica

 104.12.31 103.12.31
$ 600   - 
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8. EGYPTIAN

 104.12.31 103.12.31
$ 411   - 

9.
 104.12.31 103.12.31

$ 16,359   16,676 

10.

11.

( )
1. TQDelta, L.L.C.

2. Charles C. Freeny III, Bryan E. Freeny, and James P. Freeny

3. Innovative Wireless Solutions, L.L.C.

Innovative Wireless Solutions, L.L.C.
4. Northpeak Wireless, L.L.C.

Northpeak Wireless, L.L.C.
5. IO dapt, L.L.C.

IO dapt, L.L.C.
6. Frequency systems, L.L.C.

7. Wetro Lan L.L.C.
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104 103

            

 315,838  2,501,785  2,817,623  357,946  2,399,054  2,757,000 

 35,587  225,500  261,087  34,591  196,488  231,079 

 21,039  117,329  138,368  27,558  113,449  141,007 

 16,793  105,994  122,787  39,305  95,541  134,846 

 131,058  124,682  255,740  113,040  116,545  229,585 

 2,908  53,584  56,492  3,425  50,833  54,258 

( )
1.
2.
3.

4.

5.
6.
7.

8.
9.

10.
( )
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( )
1.
2.
3.

( )

ZyXEL

( )

104

$ 12,942,062  8,448,181  -  -   21,390,243 

 15,480  6,068,893  (496,289)  (5,588,084)   - 

$ 12,957,542  14,517,074  (496,289)  (5,588,084)   21,390,243 

$ 91,502  (245,762)  (626,768)  549,875  (231,153) 

 (196,084)  (57,584)  3,698  (11,204)  (261,174) 

$ (104,582)  (303,346)  (623,070)  538,671   (492,327) 

$ 84,425  227,807  -  -   312,232 

$ 8,749,747  9,467,453  8,732,000  (10,373,532)   16,575,668 

         114,775 

         $ 16,690,443 
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103

$ 14,827,696  6,433,076  -  -   21,260,772 

 743  7,465,661  289,729  (7,756,133)   - 

$ 14,828,439  13,898,737  289,729  (7,756,133)   21,260,772 

$ 222,313  367,880  191,808  (196,258)  585,743 

 (125,080)  (73,491)  3,835  (3,964)  (198,700) 

$ 97,233  294,389  195,643  (200,222)   387,043 

$ 85,203  198,640  -  -   283,843 

$ 9,633,225  9,057,536  9,986,385  (11,538,450)   17,138,696 

         33,131 

         $ 17,171,827 

( )

104 103

$ 18,581,731   18,059,602 

 2,502,161   2,999,544 

 306,351   201,626 

$ 21,390,243   21,260,772 

( )
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1.
104 103

$ 3,628,159   2,113,104 

 2,764,805   2,233,690 

 2,255,481   1,303,223 

 2,016,883   1,854,846 

 1,334,954   2,584,718 

 1,263,574   1,588,315 

 262,839   1,368,917 

 7,863,548   8,213,959 

$ 21,390,243   21,260,772 

2.
104.12.31 103.12.31

$ 1,114,277   1,080,278 

 1,028,581   1,013,580 

 218,824   188,208 

$ 2,361,682   2,282,066 

( )
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( 1) ( 4) ( 2) ( 3) ( 3)
0 600,000 300,000 300,000 1% 2 - - - - 871,868 3,487,471 7

1 330,911 330,911 330,911 - 2 - - - - 871,868 3,487,471 6
7

1 250,000 250,000 250,000 1% 2 - - - - 871,868 3,487,471 7

1 37,666 31,236 31,236 - 2 - - - - 871,868 3,487,471 7

1 29,169 25,741 25,741 - 2 - - - - 871,868 3,487,471 7

1 15,498 15,477 15,477 - 2 - - - - 871,868 3,487,471 7

1
( 5) 

33,481 11,665 11,665 - 2 - - - - 871,868 3,487,471 7

   665,030 665,030
2 721,811 295,250 295,250 - 2 - - - - 871,868 3,487,471 7

2 346,500 - - 1% 2 - - - - 871,868 3,487,471 7

2 74,025 - - 1% 2 - - - - 871,868 3,487,471 7

   295,250 295,250
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( 1) ( 4) ( 2) ( 3) ( 3)
3 Bluebell 185,400 - - 1% 2 - - - - 871,868 3,487,471 7

4 Victor 164,350 164,125 - 1% 2 - - - - 871,868 3,487,471 7

5 36,920 35,880 25,676 2.5% 2 - - - - 871,868 3,487,471 7

1
0
1
2

 Bluebell 3
 Victor 4

5

2
1

2
3

4
5 10,000
6 Victor 228,419
7



�
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��� ����	
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���� 

����� �� �� �� � ���� 

���� ���� 				 


��
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��
 

���������������������������� ���������������� 

���������������� 

���� ���� ���� 

���������������� 

���������������� 

����� �� �� �� � ���� 

������������ 

������������ 

�������� ���� 

������������ 

 

 !� !� !� !� 

"#$%"#$%"#$%"#$% 

�&���&���&���&�� 

��!���!���!���!� 

'(���'(���'(���'(��� 

�!�)��!�)��!�)��!�)� 

*�#+,*�#+,*�#+,*�#+, 

-./&01-./&01-./&01-./&01 

���������������� 

���������������� 

23
�23
�23
�23
� 

�4
��4
��4
��4
� 

���������������� 

24
�24
�24
�24
� 

�3
��3
��3
��3
� 

���������������� 

2�562�562�562�56 

78��78��78��78�� 

����� �� �� �� � ���� 
��

��

��

��
 9:9:9:9: 

0  ���� ��	
 �2 4,359,339 2,441,570 2,441,075 1,865,044 - 28.00% 4,359,339 Y N N 

1 ��	
 ���
 �2 4,359,339 49,270 - - - - 4,359,339 Y N N 

 

�1������	
�� 

 �
���0� 

 �
���1� 

 ���������������� !"��� 

�2�#$�
��100%%&�'(��� 

�3�)*+,-��./012*+,-�345�
��67�89�:;$<�)*+,-��.=���'��*+,-�345�
��

6789�:;$<�)*+,-��>'��?@A$*+,-�345�
��6789�:;5B$<C./012?@A$*+,-

�345�
��6789�:;5B$<�)*+,-��DE'��FG?@A$*+,-�34H�
��6789�:;5IJCK

LMNOP�	EQRSD�TSC>)*+,-��U2VWXYZ[*+,-JC\I]<4^G_CE`�*+,-a45bcdef

2VWXa4$<Cgh2VWXa4ijefklmnoma4pqJ� 
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��������	
��
������������	
��
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��
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���� 

#$%	#$%	#$%	#$%		&�'()	&�'()	&�'()	&�'()(*+,�����*+,�����*+,�����*+,�����----./01
���234./01
���234./01
���234./01
���234) 

������������������������ !�" �� !�" �� !�" �� !�" �� 

��� ����	
����� 

 

������������ 

�������� ���� 

��	
����	
����	
����	
�� 





   ����   ���� 

���	
���	
���	
���	
 

������������������������ 

���������������� 

����� � � � � �� � � � � �� � � � � �� � � � � � ���� ���������������� 

� !"� !"� !"� !"% 

#$#$#$#$ 

%%%%���� &&&& �'()�'()�'()�'() �%!"�%!"�%!"�%!"% �*�+�*�+�*�+�*�+ 

�
�� Global Channel Resource 

Pte. Ltd. 

����� 5rstu�av�

wxyz{ 

600  15,293 16.67 � 16.67  

�
�� |}��(N)��N~ �I �I 19  149 0.17 � 0.17  

�
�� ���2��(N)��N~ �I �I 1,771     -  10.00 � 10.00  

�
�� ���2��(N)��N~ �I �I 1,202     -  10.00 � 10.00  

�
�� Aetas Technology Inc.N~ �I �I 296     -  0.61 � 0.61  

�
�� ����'(N)��N~ �I �I 49     -  0.24 � 0.24  

    �  15,442     

���� ����(N)��N~ ����� 5rstu�av�

wxyz{ 

846  11,985 16.91 � 16.91  

���� ����(N)��N~ �I �I 296  2,035 2.96 � 2.96  

���� ����(N)��N~ �I �I 91  911 3.37 � 3.37  

���� ����(N)��N~ �I �I 136     -  4.52 � 4.52  

���� ����(N)��N~ �I �I 1     -  0.91 � 0.91  

    �  14,931  �    


��� �H�����a C�� x �d ���¡¢7

tu�av�wxz

{ 

772  4,311 -  4,311 -  

 

����������������� !"#$%�&' 
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��������	
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������������	
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������������	
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���� 

5.6�75.6�75.6�75.6�7----89:;<=>?@�ABCDE�F<G4:! HI89:;<=>?@�ABCDE�F<G4:! HI89:;<=>?@�ABCDE�F<G4:! HI89:;<=>?@�ABCDE�F<G4:! HI 

����������������������� !�" ��������� !�" ��������� !�" ��������� !�" �� 

��( ����	
�� 

 
 

,,,,(----).... 

������������ 

/012/012/012/012 

����� �� �� �� � ���� 

����    ���� 

////���� 0000���� 3333���� 4444 

/056�7/056�7/056�7/056�7

8/09:�8/09:�8/09:�8/09:�

34
;<34
;<34
;<34
;< 

=>=>=>=>(????)@A@A@A@ABBBB�C�C�C�C 

#$#$#$#$ 

(,,,,)-.-.-.-. ((((� �� �� �� � )))) 

DEDEDEDE(,,,,) 

-.-.-.-. 

�!"�!"�!"�!" 

FG�HFG�HFG�HFG�H I�I�I�I� 

FGFGFGFG

�H�H�H�H 

JJJJ� �� �� �� � )))) 

($$$$6) 

DE=>DE=>DE=>DE=> 

(????)@A@A@A@ABBBB����

C�!"C�!"C�!"C�!" 

�
�� �
£¤ '�� om 4,482,464 42% ¥m¦150� � 1 1,225,102 37% �7 

�
�� �
§¨ '�� om 2,677,478 25% ¥m¦135� � 1 866,808 26% �7 

�
�� �
©ªE '�� om 849,852 8% ¥m¦165� � 1 141,246 4% �7 

�
�� �
«¨ '�� om 195,858 2% ¥m¦30~180� � 1 75,306 2% �7 

�
�� 
��� '�� om 157,719 1% ¥m¦90� � 1 22,605 1% �7 

¬��� I­®¯° '�� om 1,445,261 10% ¥m¦90� � 1 1,060,977 27% �7 

¬��� �
�� �3 om 6,065,403 42% lm¦90� � 1 1,132,906 29% �7 

¬��� ±²¬� �4 ³´D 

µ¶· 

(5,887,976) 47% lm¦90� � 2 211,484 13% �7 

�
£¤ �
¸¨ '�� om 2,036,217 38% ¥m¦90� � 1 376,646 28% �7 

�
£¤ �
�¹ '�� om 377,621 7% ¥m¦90� � 1 132,614 10% �7 

�
£¤ �
º¨ '�� om 422,981 8% ¥m¦90� � 1 86,070 6% �7 

�
£¤ �
»¼ '�� om 182,166 3% ¥m¦90� � 1 28,824 2% �7 
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,,,,(----).... 

������������ 

/012/012/012/012 

����� �� �� �� � ���� 

����    ���� 

////���� 0000���� 3333���� 4444 

/056�7/056�7/056�7/056�7

8/09:�8/09:�8/09:�8/09:�

34
;<34
;<34
;<34
;< 

=>=>=>=>(????)@A@A@A@ABBBB�C�C�C�C 

#$#$#$#$ 

(,,,,)-.-.-.-. ((((� �� �� �� � )))) 

DEDEDEDE(,,,,) 

-.-.-.-. 

�!"�!"�!"�!" 

FG�HFG�HFG�HFG�H I�I�I�I� 

FGFGFGFG

�H�H�H�H 

JJJJ� �� �� �� � )))) 

($$$$6) 

DE=>DE=>DE=>DE=> 

(????)@A@A@A@ABBBB����

C�!"C�!"C�!"C�!" 

�
£¤ �
½¾� '�� om 126,081 2% ¥m¦90� � 1 105,784 8% �7 

I­®¯° ¿ÀÁ
�Â �4 om 764,785 53% ¥m¦90~180� � 1 478,353 52%  

 

�1��
��oÃÄÅiÆ�Ã¢!ÇÈÉÊG�C�ËÌÍ$¥m¦30�Î180�CÏÐÑÒ!'���aÓÔ���¬���oÃÄÅiÆ�Ã

¢!ÇÈÉÊG�C�ËÌÍ$¥m¦60�Î90�CÏÐÑÒ!'���aÓÔ����
£¤oÃÄÅiÆÃ¢!ÇÈÉÊG�C�ËÌÍ

$¥m¦90��I­®¯°oÃÄÅÕ12�Ã¢!ÇÈÉÊG�C�ËÖ<$¥m¦90�Î180�CÏ×ØuÅÕ12�aÓÔ��� 

�2�¬���.ÅiÆ¶·�ÙËÌÍ>0ÚÛÜK±ÝÞb�Cßà±²¬�³´iefáG¢âãT� 

�3�#$�
��100%äå%&�'��� 

�4�$¬���100%kå%&�'��� 

�5�$¬���kå¶æ�ç��������� 

�6�I]a4è=é�aêÄ�EëL�ÅiÆË� 

�7�ìÅíîDÖïð4ñòo� 
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��������	
��
������������	
��
������������	
��
������������	
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���� 

JE.6�KL=>?@�ABCDE�F<G4JE.6�KL=>?@�ABCDE�F<G4JE.6�KL=>?@�ABCDE�F<G4JE.6�KL=>?@�ABCDE�F<G4:! HI:! HI:! HI:! HI 

������������������ !�" ���� !�" ���� !�" ���� !�" �� 

��) ����	
�� 

 

;<=>?;<=>?;<=>?;<=>? 

@&
�@&
�@&
�@&
� 

AB��AB��AB��AB�� 

����� �� �� �� � 



 

9999� �� �� �� � :::: 

=>9:C=>9:C=>9:C=>9:C 

?@��?@��?@��?@��(DDDD 2) 

EF1EF1EF1EF1 

G�=>=>9:C?@G�=>=>9:C?@G�=>=>9:C?@G�=>=>9:C?@ =>9:C=>9:C=>9:C=>9:C 

?@�H?@�H?@�H?@�H 

>I!�>I!�>I!�>I!�(DDDD1) 

J<KLJ<KLJ<KLJ<KL 

M;!�M;!�M;!�M;!� 

KDKDKDKD 

!�!�!�!� NOPQNOPQNOPQNOPQ 

���� ��	
 ���� 300,000 �5 - - - - �7 

��	
 ��	
 �3 250,000 �5 - - - - �7 

��	
 ����   ���� 1,225,102 3.49 - - 240,780 - �7 

��	
 ���
   �� 866,808 3.61 - - 262,565 - �7 

��	
 ���� �� 356,634 0.27 330,911 ���� - � 6 �7 

��	
 ����� �� 141,246 6.92 31,236 ���� 149,017 - �7 

��	
 � !"# �� 1,060,977 1.49 295,250 ���� 49,815 - �7 

��	
 ��	
 �3 1,132,906 5.51 - - 822,757 - �7 

$%�� ��	
 ���� 211,484 31.74 - - 211,484 - �7 

� !"# &'(�)* �4 478,353 1.48 - - 32,949 -  

���� ��+
 ���� 376,646 5.16   130,985 - �7 

���� ��,- ��� 132,614 2.80 - - 67,118 - �7 

���� ��./0 �� 105,784 2.38 - - 12,893 - �7 

 

�112345
6789:;:<=>?@ABC 

�21�DEFGHIAEJK@�LM�N2OPC 

�31QR����100%STUV@���C 

�41R��	
WTXYZ[�A@\�A��C 

�512AE]^_`@M�N2OPC 

�61abI4cd�AJe228,419fgC 

�71hNijkdleFamnC 
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���� 

MNOPQRSTUMNOPQRSTUMNOPQRSTUMNOPQRSTU 

������������������ !�" ���� !�" ���� !�" ���� !�" �� 

��* ����	
�� 

 
 

 

����

��������������������

����

��	
��	
��	
��	
����

��������������������

(
�
�
�
���������)����

����

����� �� �� �� � ��������

����

��������������������

����

��������������������

+,-.
 /01234
 1,000
 5�678
 104.12.16~105.06.20  416 

+,-.
 /01234
 1,000
 5�678
 104.12.10~105.06.14  314 

+,-.
 /01234
 300
 5�678
 104.12.17~105.06.21  131 

+,-.
 /01234
 200
 5�678
 104.12.17~105.06.21  88 


 
 
 
   949 

+,-.
 /01234
 1,000
 5�678
 104.11.17~105.05.19  (643) 

+,-.
 /01234
 1,000
 5�678
 104.11.16~105.06.20  (360) 

+,-.
 /01234
 500
 5�678
 104.11.17~105.05.19  (312) 

+,-.
 /01234
 500
 5�678
 104.11.17~105.05.19  (308) 

+,-.
 /01234
 500
 5�678
 104.11.16~105.06.20  (228) 

+,-.
 /01234
 500
 5�678
 104.11.16~105.06.20  (225) 

+,-.
 /01234
 2,000
 5�678
 104.12.04~105.06.08  (25) 


 
 
 
   (2,101) 
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�����������������������������
�����
�����
�����
���� 

V���W1X.6
YZTU[\()V���W1X.6
YZTU[\()V���W1X.6
YZTU[\()V���W1X.6
YZTU[\() 

������������������������ !"#�$"� ���� !"#�$"� ���� !"#�$"� ���� !"#�$"�  

��9 ����	
�� 

 

KLKLKLKL /0���/0���/0���/0��� 

/0MN/0MN/0MN/0MN 

1111� �� �� �� � 2222 

�/0�����/0�����/0�����/0���� 

////���� 0000���� MMMM���� NNNN���� 3333���� 4444 

�������� ���� ((((���� )))) /056/056/056/056 

DOPEDOPEDOPEDOPE 

Q>REQ>REQ>REQ>RE 

 S�!" S�!" S�!" S�!" 

0 �
�� ¬��� ó��.'�� EëL�ËxÅiÆ 300,000  1.80% 

1 �
�� �
£¤ ó��.'�� om 4,482,464 ¥m¦150� 20.96% 

1 �
�� �
§¨ ó��.'�� om 2,677,478 ¥m¦135� 12.52% 

1 �
�� �
©ªE ó��.'�� om 849,852 ¥m¦165� 3.97% 

1 �
�� �
«¨ ó��.(�� om 195,858 ¥m¦30~180� 0.92% 

1 �
�� 
��� ó��.'�� om 157,719 ¥m¦90� 0.74% 

1 �
�� Eë(�3) �2 om 269,083 ¥m¦60~165� 1.26% 

1 �
�� �
£¤ ó��.'�� L�ôËxÅiÆ64 1,225,102  7.34% 

1 �
�� �
§¨ ó��.'�� L�ôËxÅiÆ64 866,808  5.19% 

1 �
�� �
©ªE ó��.'�� L�ôËxÅiÆ64 110,010  0.66% 

1 �
�� )'(��(�3) ó��.'(�� L�ôËxÅiÆ64 217,990  1.31% 

1 �
�� ¬��� �2 EëL�ËxÅiÆ 250,000  1.50% 

1 �
�� �
õö ó��.(�� EëL�ËxÅiÆ 330,911  1.98% 

1 �
�� )'(��(�3) ó��.'(�� EëL�ËxÅiÆ 84,119  0.50% 

1 �
�� )'(��(�3) ó��.'(�� ÷øêù 97,227  0.58% 

2 ¬��� �
�� �2 om 6,065,403 ¥m¦90� 28.36% 

2 ¬��� I­®¯° ó��.'�� om 1,445,261 ¥m¦90� 6.76% 

2 ¬��� ±²¬� ó��.(�� lm 5,887,976 lm¦90� 27.53% 
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KLKLKLKL /0���/0���/0���/0��� 

/0MN/0MN/0MN/0MN 

1111� �� �� �� � 2222 

�/0�����/0�����/0�����/0���� 

////���� 0000���� MMMM���� NNNN���� 3333���� 4444 

�������� ���� ((((���� )))) /056/056/056/056 

DOPEDOPEDOPEDOPE 

Q>REQ>REQ>REQ>RE 

 S�!" S�!" S�!" S�!" 

2 ¬��� ±²ú
 ó��.'�� úû�üýþ 232,727  1.09% 

2 ¬��� �
�� �2 L�ôËxÅiÆ64 1,132,906  6.79% 

2 ¬��� I­®¯° ó��.'�� L�ôËxÅiÆ64 765,727  4.59% 

2 ¬��� I­®¯° ó��.'�� EëL�ËxÅiÆ 295,250  1.77% 

2 ¬��� ±²¬� ó��.(�� LÙôËxÅiÆ 211,484  1.27% 

3� �
£¤ �
¸¨ ó��.'�� om 2,036,217 ¥m¦90� 9.52% 

3 �
£¤ �
º¨ ó��.'�� om 422,981 ¥m¦90� 1.98% 

3� �
£¤ �
�¹ ó��.'�� om 377,621 ¥m¦90� 1.77% 

3 �
£¤ �
»¼ ó��.'�� om 182,166 ¥m¦90� 0.85% 

3 �
£¤ �
½¾� ó��.'�� om 126,081 ¥m¦90� 0.59% 

3 �
£¤ �
¸¨ ó��.'�� L�ôËxÅiÆ64 376,646  2.26% 

3 �
£¤ �
�¹ ó��.'�� L�ôËxÅiÆ64 132,614  0.79% 

3 �
£¤ �
½¾� ó��.'�� L�ôËxÅiÆ64 105,784  0.63% 

3� �
£¤ �
º¨ ó��.'�� L�ôËxÅiÆ64 86,070  0.52% 

3 �
£¤ Sphairon �2 EëLÙËùxÅiÆ 113,915  0.68% 

�1������	
�� 

�
���0� 

�
���1� 

¬����2� 

�
£¤�3� 

���������������� !"��� 

�2�#$�
��100%%&�'��n(��� 

�3�Eëíî��H��3��n3�w���0.5%CbÄ��� 
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���� 

������������������������������������(����������������������������������������) 

���������������� !�"�#$%&"'%�# !�"�#$%&"'%�# !�"�#$%&"'%�# !�"�#$%&"'%�# 

��: 	
/3
���;<��=��>�?�����(��) 

 

RRRR� �� �� �� � SSSS 


��

��

��

��
 

���� RRRR SSSS 


��

��

��

��
 

TU78TU78TU78TU78 VWX�@YVWX�@YVWX�@YVWX�@Y 

Z[RS!�Z[RS!�Z[RS!�Z[RS!� ��\]��\]��\]��\] �^���^���^���^�� 

_S_S_S_S01010101% 

�RS
��RS
��RS
��RS
� 

��������(`̀̀̀)aaaa 

��b<&��b<&��b<&��b<& 

RRRRSSSS(`̀̀̀)aaaa) 

KDKDKDKD 

���������������� cddecddecddecdde ffff���� gggg 01010101% ;h!�;h!�;h!�;h!� 

���� ��	
 o&p ^Bkqr_s

@tuvwxkn

y 

 4,631,516  4,992,185 144,900 100  5,391,286 100  (242,236)  (243,691) �2k8 

���� ��	
 oz{ ^Bkqr_s

@tuvwxkn

y 

 3,337,920  3,531,734 316,800 100  2,970,286 100  (296,435)  (323,909) �3k8 

���� |�^B }&p ^Bkqr_s

@tuvwxkn

y 

 59,700 - 4,975 33  49,951 33  (21,293)  (9,749) �4 

         8,411,523    (577,349)  

��	
 ���� Denmark nyk~n��  629,088 

(USD 19,537) 

 629,088 

(USD 19,537) 

40,924 100  867,549 100  187,917  187,917 �1k8


��	
 ���
 U.S.A. qr_s@��

��vtuk~n 

 271,810 

(USD 9,506) 

 271,810 

(USD 9,506) 

9,807 100  288,017 100  17,422  17,422 �1k8


��	
 ��	
 o&p ^Bkqr_s

@tukny 

 50,000  50,000 11,000 100  171,570 100  34,597  34,597 �1k8


��	
 ����� Turkey nyk~n��  181,902 

(USD 5,977) 

 181,902 

(USD 5,977) 

7,597 100  153,167 100  2,217  2,217 �1k8


��	
 ���A o&p �A��  540,000  540,000 8,902 100  146,461 100  5,061  5,061 �1k8


��	
 Victor BVI �A��  382,194 

(USD 12,600) 

 382,194 

(USD 12,600) 

12,600 100  123,790 100  (177,323)  (177,323) �1k8
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TU78TU78TU78TU78 VWX�@YVWX�@YVWX�@YVWX�@Y 

Z[RS!�Z[RS!�Z[RS!�Z[RS!� ��\]��\]��\]��\] �^���^���^���^�� 

_S_S_S_S01010101% 

�RS
��RS
��RS
��RS
� 

��������(`̀̀̀)aaaa 

��b<&��b<&��b<&��b<& 

RRRRSSSS(`̀̀̀)aaaa) 

KDKDKDKD 

���������������� cddecddecddecdde ffff���� gggg 01010101% ;h!�;h!�;h!�;h!� 

��	
 Sphairon Germany ^Bkqr_s

@tu 

 154,320 

(EUR 4,000) 

 154,320 

(EUR 4,000) 

- 100  123,581 100  3,132  3,132 �1k8


��	
 ���� Brasil nyk~n��  37,008 

(USD 1,168) 

- 4,067 100  33,898 100  (471)  (471) �1k8


��	
 Z	 }&p (���A�

�v��}~�M

�k���qr

������� 

 25,000  25,000 1,000 40  22,105 40  1,554  (2,254) �1k5 

��	
 �4AB }�p ^Bkqr_s

@tuvwxkn

y 

 11,000 - 730 40     11,000 40 - - �1 

��	
 ���
 Korea nyk~n��  11,127 

(USD 390) 

 11,127 

(USD 390) 

72 65  7,552 65  1,119  727 �1k8


��	
 ��	
 oz{ ^Bkqr_s

@tuvwxkn

y 

-  387,693 - - - -  (50,706)  (50,706) �1k8


��	
 Global 

Channel 

Resource Pte. 

Ltd. 

Singapore AB����� - - - - - -     (52,301)   (2,960) �1k6 

��	
 ��o�  Singapore nyk~n��  69,090 

(USD 2,284) 

 69,090 

(USD 2,284) 

3,019 100  (27,696) 100  (6,696)  (6,696) �1k8


         1,920,994      

Victor ��¡
 Thailand nyk~n��  36,454 

(USD 1,142) 

 36,454 

(USD 1,142) 

4,080 51  33,674 51  (43,577)  (22,224) �1k8


Victor ��¢£ U.A.E. nyk~n��  5,238 

(USD 175) 

  5,238 

(USD  175) 

- 100  5,457 100  3,788  3,788 �1k8


Victor ��¤¥�

¦ 

Malaysia nyk~n��  43,738 

(USD 1,337) 

 43,738 

(USD 1,337) 

4,900 100  (2,278) 100  (4,267)  (4,267) �1k8


Victor ���� India nyk~n��  62,768 

(USD 1,939) 

 62,768 

(USD 1,939) 

8,470 100  (228,419) 100  (112,522)  (112,522) �1k8


         (191,566)     
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TU78TU78TU78TU78 VWX�@YVWX�@YVWX�@YVWX�@Y 

Z[RS!�Z[RS!�Z[RS!�Z[RS!� ��\]��\]��\]��\] �^���^���^���^�� 

_S_S_S_S01010101% 

�RS
��RS
��RS
��RS
� 

��������(`̀̀̀)aaaa 

��b<&��b<&��b<&��b<& 

RRRRSSSS(`̀̀̀)aaaa) 

KDKDKDKD 

���������������� cddecddecddecdde ffff���� gggg 01010101% ;h!�;h!�;h!�;h!� 

���� ��+
 Germany nyk~n��  67,461 

(EUR 1,525) 

 67,461 

(EUR 1,525) 

- 100  114,585 100  36,649  36,649 
�1k8


���� ���
 UK nyk~n��  319,542 

(EUR 6,450) 

 319,542 

(EUR 6,450) 

5,375 100  65,569 100  17,893  17,893 
�1k8


���� ��./0 Italy nyk~n��  48,793 

(EUR 1,450) 

- 10 100  47,978 100  1,946  (3,979) 
�1v7

k8

���� ��§¨ Netherlands nyk~n��  54,089 

(EUR 1,350) 

 54,089 

(EUR 1,350) 

14 100  45,833 100  1,797  1,797 
�1k8


���� ��,- Czech nyk~n��  66,283 

(EUR 1,543) 

 66,283 

(EUR 1,543) 

19,000 100  16,341 100  7,180  7,180 
�1k8


���� ���©ª Spain nyk~n��  2,165 

(EUR 53) 

 2,165 

(EUR 53) 

3 100  4,107 100  1,108  1,108 �1k8 

         294,413     

��	
 Bluebell B.V.I. �A��  1,659,652 

(USD 49,500) 

 1,659,652 

(USD 49,500) 

35,235 100  1,828,280 100  111,518  111,518 �1k8 

             

�11a«¬���k­��bIC 

�21����	
@���®¯����°E±01,455fgbI²A³�´C 

�31GbI��	
@�Aµ¶296,435fgk�·¸¹��W@º»°n¼½0mn(¾¿ij)27,474fgC 

�41GbI|�^B@�Aµ¶6,141fgk$ÀA_Án3,608fgC 

�51GbIZ	@�A0Z622fgk$ÀA_Án2,876fgC 

�61GbIGlobal Channel Resource Pte. Ltd.@�Aµ¶2,275fgk$ÀA_Án685fgC 

�71GbI��./0@�A0Z1,946fgk$ÀA_Án5,925fgC 

�81hNijkdleFamnC 



�
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]^_:��`a
b��^_cd
<]^_:��`a
b��^_cd
<]^_:��`a
b��^_cd
<]^_:��`a
b��^_cd
< 

����������������������� !�" ��������� !�" ��������� !�" ��������� !�" �� 

��@  

 

(A)BCDEFGHIJKLMDN� 

����	
�� 

5555� �� �� �� � 6666 

���� RRRR SSSS 


��

��

��

��
 

VWXVWXVWXVWX 

�@Y�@Y�@Y�@Y 

�������� >>>> 

S��S��S��S�� 

RSRSRSRS 

PQPQPQPQ 

���ij���ij���ij���ij 

klm_'klm_'klm_'klm_' 

nRS!�nRS!�nRS!�nRS!� 

��m_o��m_o��m_o��m_o 

>IRS!�>IRS!�>IRS!�>IRS!� 

����j����j����j����j 

klm_'klm_'klm_'klm_' 

nRS!�nRS!�nRS!�nRS!� 

�RS
��RS
��RS
��RS
� 

��`a��`a��`a��`a 


�pq
�pq
�pq
�pq 

orqRSorqRSorqRSorqRS 

&\f0s&\f0s&\f0s&\f0s 

�^��^��^��^� 

�_S�_S�_S�_S 

01010101% 

��b<��b<��b<��b< 

RS`aRS`aRS`aRS`a 

(DDDD4) 

��RS��RS��RS��RS 

;ht/;ht/;ht/;ht/ 

uv��uv��uv��uv�� 

wxmwxmwxmwxmIIII 

RS>aRS>aRS>aRS>a mmmm���� ____ >>>>���� IIII 

)Â(� ^Bkqr_s@

`_vnyk
ÃÄ

Å�� 

 44,375 �1  42,156 - -  42,156  (1) ��	
WT

U±95% 

95%  (1)  6,807 - 

���  ^Bkqr_s@

nyk
ÃÄÅ�

� 

 266,259 �1  234,759 31,500 -  266,259  (42,739) ��	
WT

U±100% 

100%  (42,739)  116,599 - 

$%��  Æ�^Bkqr_

s@tu`_vny

k
ÃÄÅ��� 

 1,013,953 �2  1,013,953 - -  1,013,953  113,388 ��	
WT

U±100% 

100%  113,388  1,739,329 - 

$%t� ^Bkqr_s@

tu 

 209,806 �3  209,806 - -  209,806  46,518 ��	
ST

U±100% 

100%  46,518  222,769 - 

� !"

# 

^Bkqr_s@

nyvqÇ
Ã@�

�vHÈkÄÅ���

 72,193 �3  72,193 - -  72,193  (79,278) ��	
ST

U±100% 

100%  (79,278)  58,942 - 

&'(�

)* 

^Bkqr_s@

nyvqÇ
Ã@�

�vHÈkÄÅ���

 236,860 �6 - - - -  47,536 ��	
WT

U±49% 

 49%  23,293  31,719 - 



�
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(�)BCDEFGHOP�


������������ 

���%&'()*+,���%&'()*+,���%&'()*+,���%&'()*+, 

-./0123�4-./0123�4-./0123�4-./0123�4  

567289:;23�4567289:;23�4567289:;23�4567289:;23�4  

<567289=><567289=><567289=><567289=> 

-./0123?4-./0123?4-./0123?4-./0123?4 (@@@@5) 

+,-. 308,415 308,415 3,309,713 

QR-. 1,295,952 1,295,952 1,870,250 

�1� STVictorCDUV�WXCDEF�W' 

�2� STBluebellCDUV�WXCDEF�W' 

�3� STQR-.XCDEF�W' 

�4� YZ[�W\]^Z_`abcdIeEfghijIklm�]n' 

�5� ZoCp\@q9r:s�q@tu�EFGHvJCD�.w+xpiyz{|}IOP]n~EFCD�]8PI�O=��

��I*q' 

�6� ���,�G-.�O�W(�����,�G)YST#��,I��D8CD!"���CDOP]n'�



Unizyx Holding Corporation




