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ABSTRAK

Setiap perusahaan memerlukan dana untuk tumbuh, dimana
dapat diperoleh secara internal maupun secara eksternal yaitu dengan
mengajukan pinjaman ke kreditor. Kreditor akan selektif dalam
memberikan pinjaman agar risiko kredit macet dapat dihindari. Hal
tersebut dapat menghambat perusahaan dalam memperoleh dana
sehingga akan mengalami financial constraint. Salah satu informasi
yang dipertimbangkan kreditor dalam memutuskan pemberian kredit
adalah laporan audit, di mana terdapat opini audit yang dapat
menggambarkan kondisi keuangan perusahaan. Oleh karena itu,
penelitian ini bertujuan untuk menguji pengaruh modified audit
opinion (MAO) terhadap financial constraint perusahaan.

Desain penelitian adalah kuantitatif dengan hipotesis. Jenis data
yang digunakan adalah data kuantitatif yaitu laporan keuangan dari
tahun 2010-2015. Objek penelitian adalah seluruh perusahaan dagang
yang terdaftar di Bursa Efek Indonesia selama tahun 2011-2015.
Teknik analisis data yang digunakan dalam penelitian ini adalah
regresi linier berganda.

Hasil penelitian menunjukkan MAO tidak berpengaruh
signifikan terhadap financial constraint dilihat dari borrowing cash
flow (BCF) dan investment cash flow (ICF). Pertumbuhan
berpengaruh positif signifikan terhadap financial constraint jika
dilihat dari BCF, leverage berpengaruh negatif signifikan, sedangkan
ICF, profitabilitas, dan ukuran perusahaan tidak berpengaruh
signifikan. Namun pertumbuhan dan ukuran perusahaan berpengaruh
negatif signifikan terhadap financial constraint jika dilihat dari ICF,
sedangkan operating cash flow tidak berpengaruh signifikan.

Kata kunci: Modified Audit Opinion, Financial Constraint
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ABSTRACT

Every company needs funds to grow, which can be obtained
internally and externally by apply for a loan to the creditors. Creditors
will be selective in providing loans in order bad credit risks can be
avoided. It can hamper companies obtain funding so that it will run
into financial constraint. One way of obtaining external funding is
applied for a loan to the creditors. One of the information to be
considered by creditors in deciding the loan is the audit report, where
there is an audit opinion that can describe the company's financial
condition. Therefore, this study aimed to examine the effect of
modified audit opinion (MAO) on the company's financial constraint.

The research is designed with quantitative approach with
hypothesis. The data used is quantitative data in the form of financial
statements from the year 2010 until 2015. The research object is every
trading company that is listed on Indonesia Stock Exchange during
the years 2011-2015. The data analysis technique that used in this
research is multiple linear regression.

The results of this research shows MAO does not affect
financial constraint significantly viewed from borrowing cash flow
(BCF) and investment cash flow (ICF). Growth has significant
positive effect on the financial constraint when viewed from BCF,
leverage has significan negative effect, while ICF, profitability, and
the size of the company does not have a significant effect. But the
growth and size of the company's have significant negative effect on
the financial constraint when viewed from ICF, while operating cash
flow does not have a significant effect.

Keywords: Modified Audit Opinion, Financial Constraint
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