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摘 要 

本研究主要針對 1999 年 12 月 31 日至 2006 年 12 月 31 日被會計師出

具繼續經營有疑慮查核意見之上巿（櫃）公司，觀察其至 2009 年 12 月

31 日之存活情形，並以因素分析將國內外研究之重要財務指標進行變數

之萃取，另鑑於目前金融機構多將台灣企業信用風險指標（簡稱 TCRI）

作為授信決策評估時之重要指標，因此，將 TCRI 評等加入本文探討之影

響變數中，並採用 Cox（1972）所提出之比例危險模型（PHM）進行存活

分析（Survival Analysis）。 

本研究實證結果顯示，當企業發生潛在財務危機訊息時，其存活風險

最高點落於第 42 個月，且於該時點之前，風險率呈現上升現象，於訊息

發生超過第 42 個月後，其風險率則呈現逐漸降低現象；另影響存活之主

要因子分別為企業之財務結構、經營效能及 TCRI 信用評等。當企業負債

比率、長期資金適合率、營運資金比率（即財務結構）下降時，實證結果

與以往國內外文獻有所不同，差異主因應可歸咎於本文研究對象係存有潛

在危機訊息之企業，因此當負債減少時，應可推估為債權人對該企業未來

抱持較不樂觀之看法，進而逐漸收回資金所致，因此，當企業發生潛在危

機訊息時，評估其財務結構變化與一般正常公司應有所不同。 

而總資產週轉率、固定資產週轉率（經營效能）上升時，風險率呈現

下降情況，反之則反，此結果可透過國內外研究實證支持；而本研究另一

特色為加入 TCRI 信用評等作為研究變數，實證發現，當信用評等等級愈

高時，風險率則愈大，此可支持目前金融機構評析觀點。 

關鍵字: 繼續經營有疑慮、存活期間、風險率、台灣企業信用風險指標 
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ABSTRACT 

This study is targeted at the listed or cover-the-counter companies with respect 
to which negative auditing reports have been issued by CPAs concerning their 
continuing operations during the period from December 31, 1999 to December 31, 
2006. Factoring Taiwan Corporate Credit Risk Index (“TCRI”) in the influencing 
variables studied herein and using Cox’s proportional hazard model (“PHM”) 
proposed in 1972, a suvival analysis is carried out by observing the survival status of 
such companies through December 31, 2009, conducting variable extraction with 
respect to the important financial indicies adopted in local and international 
researches by means of factor analysis, and taking into account the current practice 
of financial institutions which use TCRI as an significant index in making decisions 
as to extending credit lines. 

Based on this study, it is found that the peak point of an enterprise’s survival 
risk would fall in the 42nd month after said enterprise experienced a potential 
financial hazard, and that the risk was rising prior to such peak poin but began to 
decrease gradually afterwards. Furthermore, the key factors affecting the sruvival of 
an enterprise are its financial structire, operational efficiency and TCRI.  When the 
debt ratio, long-term capital adequacy rate or operational capital ratio (i.e., financial 
structure) is decreasing, the outcome of tis study is nevertheless different from the 
findings of previous international and local literatures. The primary reason 
responsible for such difference should be owing to the fact that the targeted 
enterprises under this study are those with potential hazards. Therefore, when such 
an enterprise’s debt decreased, a creditor was presumed to have held less optimistic 
views on the prospects of the enterprise’s future and hence have withdrawn its 
capital step by step. Therefore, if and when an enterprise experiences any potential 
hazard, a different perspective should be taken in evaluating the change of its 
financial structure than does a normal company. 

Moreover, as the turnover rate for total assets, turnover rate for fixed assets (i.e., 
operational efficiency) rises, the risk will be lowered, and vice versa. Support for the 
findings can be found from both local and international literatures.  Another feature 
of this study is the addition of TCRI to the variables contemplated by this study. A 
positive diagnosis suggests that the risk becomes higher as the level of TCRI gets 
higher, which corroborates the current views held by financial insitutions.  

Keywords：concern over continuing operation; survival time; risk ratio; TCRI 
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