由企業失敗探討審計價值之所在：以台灣企業為例

[bookmark: _GoBack]This thesis examines two principal research issues: First, the present study makes use of stock prices for TSE-listed companies of which a business and audit failure takes place as reported in the press to estimate firm value and audit value. Second, the study examines among the accounting scandals, the effect of stock price reaction on client firms. Empirical findings are as follows: Concerning the first research issue, for the entire sample, the present study finds that the business and audit failure firms during the period from the date of reporting in the press to 7 transaction days after the date in CPA sanction have registered reduction in firm value and audit value. Moreover, the magnitude of reduction has reached statistical significance. Regarding the client stock price reaction, our results show that the client firms of the disciplined CPA firms would have more negative cumulative abnormal returns than those of other CPA firms. This indicates that the audit failure has spillover effect. However, the client firms of the disciplined auditor have no more significant market reaction than others CPA.

