
42 

 

 

 

References 

 

Abdioglu, N., Bamiatzi, V., Cavusgil, S.T., Khurshed, A. and Stathopoulos, K., 2015. 

Information asymmetry, disclosure and foreign institutional investment: An 

empirical investigation of the impact of the Sarbanes-Oxley Act. 

International Business Review. 

Ahmadi, M.R., Sedghiani, B.A. and Jamali, K., Economic Consequences Qualified 

Audit Opinions: Evidence from listed Companies in Tehran Stock Exchange. 

Research Journal of Recent Sciences, ISSN, 2277, p.2502. 

Beasley, M., Elder, R. and Arens, A., 2012. Auditing and assurance services. 

Carreira, C. & Silva, F. (2010). No deep pockets: some stylizedempirical results on 

firms‘ financial constraints. Journal of Economic Surveys, 24(4), 731-753, 

from http://dx.doi.org/10.1111/j.1467-6419.2009.00619.x 

Chen, P.F., He, S., Ma, Z. and Stice, D.E., 2012. Qualified audit opinions and debt 

contracting. Available at SSRN. 

Chen, Xinyuan, Xia, Lijun, Lin, Zhiwei, 2009. Why couldn‘t independent auditing 

exert the corporate governance function: a case study on Sheng Run Gu 

Fen‘s receiving modified opinions in fifteen consecutive years. Journal of 

Finance and Economics (China) (07), 63–75. 

Daniati, Ninna & Suhairi. 2006. Pengaruh kandungan informasi komponen laporan 

arus kas,laba kotor, dan size perusahaan terhadap expected return saham 

(survey pada industri textile dan automotive yang terdaftar di BEJ). 

Simposium Nasional Akuntansi 9. 

DeFond, M.L., Wong, T.J., Li, S., 2000. The impact of improved auditor 

independence on audit market concentration in China. Journal of Accounting 

and Economics 28, 269–305. 

Faccio, M., Masulis, R.W., McConnell, J.J., 2006. Political connections and corporate 

bailouts. Journal of Finance 61 (6), 2597–2635. 

The Significance of Economic Consequences from Receiving Modified Audit Opinion
ABU JIHAD ABDILLAH, Prof., Dr., Goedono, MBA., CMA., Ak., CA.,
Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/



43 

 

Fan, J., Wong, T., 2002. Corporate ownership structure and the informativeness of 

accounting earnings in East Asia. Journal of Accounting and Economics 

33(3), 401–425. 

Fazzari, Steven M., Hubbard, R. Glenn, Petersen, Bruce C., Blinder, Alan S., & 

Poterba, James M. 1988. Financing constraints and corporate investment. 

Brookings Paper on Economic Activity, Vol. 1988, No. 1, pp. 141-206. 

 

Fitryani, V., Subroto, B. and Baridwan, Z. 2013. Persepsi Pengguna Laporan 

Keuangan Atas Opini Audit. Malang: Program Pasca Sarjana Fakultas 

Ekonomi dan Bisnis, Universitas Brawijaya. 

 

Fitriyani, P. H. 2011. Pengaruh Modified Audit Opinion terhadap Borrowing Cash 

Flow dan Investment Cash Flow. Thesis. Jakarta: Faculty of Economics, 

Universitas Indonesia. 

Francis, J., LaFond, R., Olsson, P. and Schipper, K., 2005. The market pricing of 

accruals quality. Journal of accounting and economics, 39(2), pp.295-327. 

Habib, M. and Zurawicki, L., 2001. Country-level investments and the effect of 

corruption—some empirical evidence. International Business Review, 10(6), 

pp.687-700. 

Habib, A., 2013. A meta-analysis of the determinants of modified audit opinion 

decisions. Managerial Auditing Journal, 28(3), pp.184-216. 

Ing, L. Y. March 30
th

, 2015. Why the capital market in Indonesia is underdeveloped. 

The Jakarta Post [Online] from 

http://www.thejakartapost.com/news/2015/03/30/why-capital-market-

indonesia-underdeveloped.html  

Jensen, M.C. and Meckling, W.H. 1976. Theory of the firm: managerial behavior, 

agency costs and ownership structure, Journal of Financial Economics, Vol. 

3 No. 4, pp. 305-60. 

Johnson, S., Mitton, T., 2003. Cronyism and capital controls: evidence from 

Malaysia. Journal of Financial Economics 67 (2), 351–382. 

La Porta, R. et al. 2002. Investor Protection and Corporate Valuation, The Journal of 

Finance, Vol. 57 No. 3, pp. 1147-1170. 

Lambert, R., Leuz, C. and Verrecchia, R.E., 2007. Accounting information, 

disclosure, and the cost of capital. Journal of accounting research, 45(2), 

pp.385-420. 

The Significance of Economic Consequences from Receiving Modified Audit Opinion
ABU JIHAD ABDILLAH, Prof., Dr., Goedono, MBA., CMA., Ak., CA.,
Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/



44 

 

Leuz, C. and Oberholzer-Gee, F., 2006. Political relationships, global financing, and 

corporate transparency: Evidence from Indonesia. Journal of Financial 

Economics, 81(2), pp.411-439. 

Leuz, C. and Wysocki, P.D., 2008. Economic consequences of financial reporting and 

disclosure regulation: A review and suggestions for future research. 

Available at SSRN 1105398. 

Li, Z. and Lin, J.Y. 2006. Policy Burden, Moral Hazard, and Soft Budget Constraint, 

CCER: Peking University. 

Liao, Xiumei, 2007. Usefulness of accounting information in bank credit decisions: 

based on the ownership institution constraints. Accounting Research(China) 

(07), 31–38. 

Lin, Z., Jiang, Y. and Xu, Y., 2011. Do modified audit opinions have economic 

consequences? Empirical evidence based on financial constraints. China 

Journal of Accounting Research, 4(3), pp.135-154. 

Maskin, E.S., 1996. Theories of the soft budget-constraint. Japan and the World 

Economy, 8(2), pp.125-133. 

Modigliani, F. and Miller, M. H. 1958. "The Cost of Capital, Corporation Finance 

and the Theory of Investment," American Economic Review, vol. 48 (June 

1958), pp. 261- 97.  

Myers, S.C., Majluf, N.S., 1984. ―Corporate financing and investment decisions when 

firms have information that investors do not have‖. Journal of Financial 

Economics 13 (2), 187–221. 

Priyatno, D. 2012. Belajar Cepat Olah Data Statistik dengan SPSS. Andi Publisher. 

Rusmanto, T., Djamil, A.B. and Salim, Y., 2014. THE EFFECT OF EARNINGS 

MANAGEMENT TO ISSUANCE OF AUDIT QUALIFICATION: 

EVIDENCE FROM INDONESIA. Journal of Business Studies Quarterly, 

6(1), p.1. 

Salehi, M., Mohammadi, A. and Taherzadeh Esfahani, P., 2013. Investment-Cash 

Flow Sensitivity: A Study of Iranian Listed Companies. Organizacija, 46(3), 

pp.87-97. 

Welker, M., 1995. Disclosure Policy, Information Asymmetry, and Liquidity in 

Equity Markets*. Contemporary accounting research, 11(2), pp.801-827. 

The Significance of Economic Consequences from Receiving Modified Audit Opinion
ABU JIHAD ABDILLAH, Prof., Dr., Goedono, MBA., CMA., Ak., CA.,
Universitas Gadjah Mada, 2016 | Diunduh dari http://etd.repository.ugm.ac.id/


