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ABSTRAK 

 

  Penelitian ini bertujuan untuk mengetahaui bagaimana 

pengaruh modified audit opinion terhadap borrowing cash flow dan 

investment cash  flow pada perusahaan sektor riil selama tahun 2013-

2016. Perusahaan yang mendapatkan modified audit opinion 

memiliki kemungkinan mengalami kesulitan keuangan (financial 

constraint) yang diwakili oleh borrowing cash flow dan investment 

cash  flow. Para kreditor dan investor akan merasa ragu ketika ingin 

memberikan pinajaman kepada perusahaan yang menerima modified 

audit opinion sehingga perusahaan akan kesulitan dalam hal 

pendanaan. Hal ini akan berdampak ketika perusahaan ingin 

melakukan investasi seperti pembelian aset tetap, perusahaan akan 

cenderung untuk mengambil kas internalnya (operating cash flow). 

   Desain penelitian adalah kuantitatif dengan pengujian 

hipotesis. Data yang diambil adalah laporan keuangan perusahaan 

sektor riil yang terdapat di BEI selama tahun 2013-2016. Teknik 

analisis yang digunakan adalah regresi linear berganda. 

 Hasil dari pengujian ini adalah modified audit opinion 

berpengaruh terhadap borrowing cash flow, sementara leverage, size 

tidak berpengaruh terhadap borrowing cash flow tetapi growth 

berpengaruh terhadap borrowing cash flow. Sedangkan operating 

cash flow tidak dapat memoderasi modified audit opinion terhadap 

investment cash flow, sementara growth berpengaruh terhadap 

investment cash flow tetapi controlling shareholder tidak 

berpengaruh terhadap investment cash  flow 

 

Kata kunci: modified audit opinion, borrowing cash flow, investment   

        cash flow, operating cash flow 
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ABSTRACT 

 

  This study aims to examine how the effect of modified audit 

opinion on borrowing cash flow and investment cash flow in the real 

sector compa nies during the year 2013-2016. Companies that get 

modified audit opinion have the possibility of financial constraint 

represented by borrowing cash flow and investment cash flow. The 

creditors and investors will feel hesitant when they want to give  

debts to companies that receive modified audit opinion so that the 

company will be difficult in terms of funding. This will have an 

impact when the company wants to invest like a fixed asset purchase, 

the company will tend to take its internal cash (operating cash flow). 

  The research design is quantitative with hypothesis testing. 

The document taken is the financial statements of real sector 

companies listed on the Stock Exchange during the year 2013-2016. 

The analysis technique used is multiple linear regression. 

  The result of this test is a modified audit opinion affecting 

borrowing cash flow. Leverage and size has no effect on borrowing 

cash flow but growth has effect on borrowing cash flow. Operating 

cash flow can not moderate the modified audit opinion on investment 

cash flow, while growth affects investment cash flow but controlling 

shareholder does not affect to investment cash flow. 

 

Keywords: modified audit opinion, borrowing cash flow, investment  

      cash flow, operating cash flow 

 


