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摘 要 

2008年下半年受到全球金融風暴影響導致資金緊縮、消費投資不振，國

內許多企業面臨資金缺口及融資困難之窘境，其中又以中小企業為主，而中

小企業受限於財、業務資料未臻健全，使得銀行授信評估風險增加，容易採

取保守貸放態度，致其融資取得困難，增加經營風險。因此，本研究詴圖從

中小企業財務變數，去找出影響中小企業財務危機發生原因，以建立較符合

實務應用的預測模型，期能藉由中小企業財務預警系統，提升中小企業授信

品質，進而協助銀行更有意願與能力去滿足中小企業之融資需求。 

本研究結果顯示，影響中小企業財務危機發生之重要財務變數為速動比

率、負債比率、總資產週轉率；而在財務危機發生前三年中，由因素分析所

萃取應收帳款週轉率、負債比率、淨值比率、總資產成長率、營收成長率等

主成分因素亦為影響中小企業財務危機之顯著變數。亦即當中小企業財務資

訊出現，資本結構惡化，經營效能不佳時，其財務危機發生的可能性將增加。 

本研究結果二模型的預測準確率雖介於68%-75%之間，對中小企業財務

危機之預測能力應具可行性，惟其中型一誤差在模型一高達60%、60%、

70%，在模型二高達45%、47.50%、47.50%，均突顯我國中小企業的財務特

色，即會計制度的不健全，易窗飾財務報表，美化財務數據，造成財務報表

的偏誤，增加銀行徵審作業之困難。 

由Logit迴歸所建立之二模型顯示，採主成份分析所建立之模型，對財務

危機發生的整體預測準確率及違約企業的預測準確率，均優於採相關係數矩

陣分析後所建立之模型，實證結果顯示財務變數經主成份分析所建立之模

型，確實可有效提升模型的預測效果。 

關鍵字：中小企業，財務危機，因素分析，Logistic 模式 
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Abstract 

In the second half year of 2008, comes under the global financial crisis 

which has lead to contraction and sluggish consumption investment. Many of the 

domestic enterprises have face shortage of funds and financing difficulties among 

which primarily in small and medium size enterprises (SMEs). The SMEs are 

limited by unsound financial and sales data that procuring banks to increase 

credit risk assessment which tend to be more conservative in extending loans that 

has lead to financing difficulties and increasing business risk. This study attempts 

to find SMEs financial variables, identify the causes of financial crisis in SMEs 

and to create a more practically applicable prediction model as an early warning 

system. It is aim at improving SMEs creditability that conduce willingness of 

bank to meet the financing demands of SMEs. 

The study shows that financial variables that affect financial crisis in SMEs 

are quick ratio, debt ratio and total asset turnover; in the first three years of the 

financial crisis,  account receivable turnover, debt ratio, equity ratio, total asset 

growth rate, revenue growth rate extract from the factor analysis are also the 

significant variables that affect SMEs financial crisis.  

The accuracy of the two models of this study is between 68%-75%, feasible 

for predicting SMEs financial crisis. Type-I error in model one are 

60%,70%,80% and in model two 45%,47.50%,47.50%. It has highlighted the 

financial characteristics of SMEs in Taiwan, which is unsound, easy modification 

of financial statements, beautification of financial date, result in errors of 

financial statements, increasing the difficulties for bank to audit. 
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The two models established by logistic regression shown that models built 

up by primary components to the occurrence of financial crisis in overall 

prediction accuracy and default enterprise accuracy have outperformed models 

built up by correlation matrix analysis. The result shows that financial variables 

of the models composed by primary components analysis have effectively 

improved the prediction. 

 

Key words: Small and Medium size Enterprises (SMEs), financial crisis, 

financial variables, Logistic model 
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