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ABSTRAK 

Penelitian ini menguji dan menganalisis konsekuensi ekonomis dari modified 

audit opinion terhadap financial constraint yang diproksi dengan borrowing cash 

flow dan investment cash flow. Penelitian ini menggunakan model data panel. 

Sampel penelitian ini adalah 98 perusahaan manufaktur yang terdaftar di Bursa 

Efek Indonesia untuk tahun 2012-2014 dengan total observasi sebanyak 294 firm-

years. Hasil penelitian ini modified audit opinion gagal membuat pihak bank dan 

lembaga keuangan lainnya membatalkan kredit karena modified audit opinion 

terbukti berpengaruh positif terhadap borrowing cash flow. Modified audit 

opinion juga terbukti membuat hubungan antara operating cash flow dan 

borrowing cash flow menjadi positif yang berarti perusahaan yang mendapatkan 

modified audit opinion meminjam lebih banyak ketika mengalami kenaikan 

operating cash flow, hal ini juga berarti modified audit opinion tidak membuat 

bank dan lembaga keuangan lainnya membatalkan kredit. Modified audit opinion 

tidak terbukti mempengaruhi investment cash flow yang berarti perusahaan tidak 

memperhatikan opini auditnya ketika mengambil keputusan investasi. Perusahaan 

yang memperoleh modified audit opinion tidak terbukti lebih banyak 

menggunakan kas internal (operating cash flow) untuk melakukan investasi yang 

dilihat dari interaksi modified audit opinion dengan operating cash flow tidak 

berpengaruh signifikan terhadap investment cash flow 

 

Kata kunci : modified audit opinion, financial constraint, borrowing cash flow, 

investment cash flow, operating cash flow, controlling shareholder, growth, 

return on asset, leverage, size. 
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ABSTRACT 

This study examines and analyzes the economic consequences of modified audit 

opinion on the financial constraint which proxied by borrowing cash flow and 

investment cash flow. This study uses panel data model. The sample of this study 

were 98 manufacturing companies listed in the Indonesian Stock Exchange in 

2012-2014 with a total observation as much as 294 firm-years. Results of this 

study fails to prove a modified audit opinion make banks and other financial 

institutions cancel credit because modified audit opinion proven positive effect on 

cash flow borrowing. Modified audit opinion was also shown to make the 

relationship between operating cash flow and borrowing cash flow to be positive, 

which means companies that get modified audit opinion borrow more when it 

experienced an increase in operating cash flow, it also means a modified audit 

opinion does not make banks and other financial institutions to cancel credit.. 

Modified audit opinion was not shown to affect investment cash flow, which 

means cmpanies do not pay attention to the audit opinion when make investment 

decisions. Companies that obtain a modified audit opinion is not proven more use 

of internal cash (operating cash flow) to invest which is seen by interaction term 

between modified audit opinion with operating cash flow opinion is not proven 

affect investment cash flow. 

 

Keywords: modified audit opinion, financial constraint, borrowing cash flow, 

investment cash flow, operating cash flow, controlling shareholder, growth, 

return on asset, leverage, size 
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