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摘 要 

 
 

信用風險為金融機構最大之風險來源，其所衍生之逾期放款，更是金融

業產生損失之重要原因。而上市公司之產值佔國內GDP比值甚高，銀行授信

金額更甚於中小企業，且借款利率更較一般中小企業低，享受諸多社會資

源，因此依據其公開之財務報表及市場交易資訊，建構一信用風險模型，將

有助於金融機構於放貸前，評估是否對於上市公司放貸之依據，放貸之利率

訂價，並建立放貸後危機預警機制，亦可降低投資大眾無謂損失。 

本研究主要運用統計科學方法建構財務危機預警模型，有助於企業於財

務危機發生前，即可預測該公司可能發生危機之機率。實證分析上，本研究

以 2000-2006 年國內上市公司財務比率及非財務比率變數，除就上市公司整

體外，並嘗詴將上市公司分為電子產業與非電子產業二類，建構 Robust 

Logit迴歸模型以預測上市公司違約機率，透過變數顯著性檢定(Wald-Test)

篩選重要解釋變數，可得區分產業後，電子產業之模型解釋能力提高，惟非

電子產業之模型解釋能力降低。其後尋找最適切割點，以提高預測違約公司

與預測未違約公司之準確率，並以 ROC 與 CAP 驗證模型之效力，證實模型均

具違約預測能力，最後以 2007-2008 年樣本外觀測值進行所建構之模型效力

驗證，以電子產業所建構之模型二，正確預測率最佳，達 95%。 
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Abstract 

Credit risk is the largest source of risk financial institutions face. Overdue loans 

resulting from credit risk are main factors to the losses of financial industry. The output 

value of listed companies is in the high ratio of gross domestic product(GDP). Their 

credit lines with bank are also approved more than small-medium enterprises (SMEs), and 

pay lower interest expense than SMEs. Listed companies acquire a lot of benefit from 

society. Therefore, we should construct a set of credit risk models based on their public 

statements and market information . They not only help financial institutions to decide 

whether to lend or not, lending rate pricing policy, and establishment of financial crisis 

early-warning mechanism after lending, but also reduce unnecessary loss of public 

investors.  

This study uses statistical methods to construct financial distress model, and helps 

us to predict the probability of crisis of listed companies before crisis really occurring. 

The resources of the empirical analysis are form the financial ratios and non-financial 

ratios of domestic listed companies during 2000 to 2006. In addition to the listed 

companies as a whole, I try to divide whoe listed companies into two parts, including the 

electronics industry and the non-electronics industry. Then I construct Robust Logit 

Regression Model to predict the default probability of listed companies. Through the 

variables significant test (Wald-Test) selecting key explanatory variables which can be 

distinguished industry, the electronics industry model could improve the ability of 

explanation, instead, non-electronics industry model reduce. Third, I try to find the 

optimal cut-off point to enhance forecasting accuracy of default. Fourth, I verify the 

models effect using ROC(Receiver Operating Characteristic) and CAP(Cumulative 

Accuracy Profile), and get satisfying outcome. Finally, I verify the effectiveness of the 

constructed models using out-of- sample observations during 2007 to 2008 to test the 

model whether comply or not. The model constructed by the electronics industry get 

correct prediction rate of the best, up to 95%. 
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