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ABSTRAK 

 
Audit atas laporan keuangan merupakan hal yang bersifat 

penting dalam penerbitan laporan keuangan, terutama bagi investor. 

Auditor akan memberikan informasi terkait dengan laporan 
keuangan dalam laporan auditor. Investor menggunakan informasi 

yang terdapat dalam laporan auditor sebagai salah satu pertimbangan 

dalam keputusan investasi. Modified audit opinion (MAO) 
merupakan bentuk opini yang mengungkapkan terdapat hal yang 

negatif mengenai kinerja dan laporan keuangan perusahaan, dimana 
informasi ini akan direaksi oleh investor berupa perubahan return 

saham. Oleh karena itu penelitian ini bertujuan menguji dan 

menganalisis perbedaan return saham.  
Desain penelitian adalah kuantitatif dengan hipotesis dan 

berupa event study. Data penelitian berupa kuantitatif dan kualitatif 

berupa laporan audit periode 2010-2014, harga saham, dan Indeks 
Harga Saham Gabungan (IHSG) selama 11 hari sekitar tanggal 

publikasi MAO. Objek penelitian adalah perusahaan manufaktur 
yang terdaftar di Bursa Efek Indonesia (BEI) periode 2010-2014. 

Teknik analisis data menggunakan uji beda paired sample t-test. 

Hasil penelitian menunjukkan bahwa tidak terdapat 
perbedaan return saham yang signifikan pada saat sebelum dan 

sesudah publikasi MAO. Hal ini dapat dijelaskan MAO tidak 

menjadi pertimbangan investor dalam menentukan keputusan 
investasi. Terdapat kemungkinan lain bahwa investor tidak 

memahami kandungan informasi MAO. 
 

Kata Kunci: Modified Audit Opinion, Return Saham, Investor 
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ABSTRACT 

 
Auditing is an important thing when publishing financial 

statement, especially for the investor. Auditor will provide an 

information related to the financial statement on auditor report. 
Investor using the information that provided on auditor report as a 

consideration about investment decision. Modified audit opinion 

(MAO) is a form of opinion which disclose there are negative 
matters related to the performance and financial statement of 

company, where the reaction of it was the changes of share returns. 
Because of that, the purpose of this study is testing and analyzing 

differences of share returns . 

The study design was quantitative with hypothesis and also 
event study. Data used for study are in form of quantitative and 

qualitative which in form of auditor reports period of 2010-2014, 

share prices, and IDX Composite (IHSG) during 11 days around the 
date of MAO were published. Object of study are manufacturing 

companies which listed on the Indonesia Stock Exchange for the 
period of 2010-2014. Technical analyze of data is difference 

wilcoxon test. 

Result of study shown that there are not significantly 
differences of share return when MAO were published before and 

after the event. This could explained MAO were not used as investor 

consideration for investment decision. Another possibility said that 
investor didn’t understand the content information of MAO. 
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