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ABSTRAK

Penelitian ini bertujuan untuk menguji dan menganalisis
apakah penerimaan modified audit opinions akan mempengaruhi
borrowing cash flow dan investment cash flow perusahaan. Terdapat
kemungkinan bahwa perusahaan yang menerima modified audit
opinions akan menghadapi kendala keuangan, yang dapat
digambarkan pada arus kas pinjaman yang diterima perusahaan dan
arus kas vyang dikeluarkan perusahaan untuk berinvestasi.
Penerimaan modified audit opinions dapat meningkatkan keraguan
kreditor atas informasi dalam laporan keuangan sehingga kreditor
membatasi pemberian pinjaman kepada perusahaan. Selain itu,
penerimaan modified audit opinions dapat membuat perusahaan
menggunakan lebih banyak kas internal dari operasional perusahaan
untuk mendanai kebutuhan investasi karena perusahaan kesulitan
mendapatkan pendanaan eksternal.

Desain penelitian adalah kuantitatif dengan hipotesis. Data
penelitian adalah data kuantitatif yaitu laporan keuangan, yang
diperoleh dari website Bursa Efek Indonesia. Objek penelitian adalah
perusahaan manufaktur yang terdaftar di Bursa Efek Indonesia
periode 2013-2015. Data dianalisis dengan menggunakan regresi
linier berganda.

Hasil penelitian menunjukkan bahwa modified audit opinions
tidak berpengaruh signifikan terhadap borrowing cash flow.
Sementara itu, pertumbuhan, profitabilitas, dan leverage tidak
berpengaruh signifikan terhadap borrowing cash flow. Selanjutnya,
hasil penelitian menunjukkan bahwa modified audit opinions tidak
berpengaruh signifikan terhadap investment cash flow yang
dimoderasi oleh operating cash flow. Sementara itu, pertumbuhan
berpengaruh positif secara signifikan terhadap investment cash flow.

Kata kunci: Modified Audit Opinions, Borrowing Cash Flow,
Investment Cash Flow, Operating Cash Flow
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ABSTRACT

This study is aimed to examine and analyze whether receiving
modified audit opinions would affect the firm’s borrowing cash flow
and investment cash flow. There is a possibility that firms that
received modified audit opinions would face financial constraints,
which can be depicted on borrowing cash flow the firms receive and
cash flow which is used by firms to invest. Receiving the modified
audit opinions would increase creditor’s doubt on the information of
financial statements so creditor would limit the loan given to the
firms. Other than that, receiving the modified audit opinions could
make firms use more operating cash flow to fund investment needs
because firms face difficulty to obtain external financing.

The research design is quantitative with hypothesis. The
research data is quantitative data in the form of financial statements,
which are taken from Indonesia Stock Exchange’s website. The
object of this research is manufacturing firms listed in Indonesia
Stock Exchange in 2013-2015 periods. The data is analyzed by using
multiple linear regression.

The research result shows that modified audit opinions doesn’t
affect borrowing cash flow significantly. Meanwhile, growth,
profitability, and leverage have no significant effect on borrowing
cash flow. Furthermore, the research result shows that modified
audit opinions doesn’t affect investment cash flow significantly which
is moderated by operating cash flow. Meanwhile, growth gives
significant influence on investment cash flow positively.

Keywords: Modified Audit Opinions, Borrowing Cash Flow,
Investment Cash Flow, Operating Cash Flow
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