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ABSTRACT 

 

Global economic uncertainty has encouraged auditors to exercise greater caution in 
assessing a company’s ability to continue as a going concern. One form of such 
uncertainty is reflected in the issuance of a going concern audit opinion. This study 
examines the effect of financial distress, solvency, and liquidity on going concern audit 
opinions in Heavy Constructions & Civil Engineering Sub-Sector companies listed on 
the Indonesia Stock Exchange during the 2020-2024 period. This study employs a 
quantitative approach using a causal research method and secondary data obtained 
from annual financial statements. The sample consists of 19 companies observed over 
a five-year period. Financial distress is measured using the Modified Altman Z-Score, 
solvency is measured using the Debt to Equity Ratio (DER), and liquidity is measured 
using the Current Ratio (CR). Going concern audit opinion was measured using a 
dummy variable, where a value of 1 indicates that the company received a going 
concern audit opinion, and a value of 0 indicates that the company received a non-
going concern audit opinion. Data were analyzed using logistic regression. The results 
indicate that solvency has a positive and significant effect on going concern audit 
opinions, while financial distress and liquidity do not have a significant effect. This 
study contributes theoretically by enriching the literature on factors affecting going 
concern audit opinions and practically by providing insights for auditors, companies, 
and regulators in assessing, managing, and monitoring business continuity risks. 

Keywords: financial distress, solvency, liquidity, going concern audit opinion, logistic 

regression 
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ABSTRAK 

 

Ketidakpastian ekonomi global mendorong auditor lebih cermat dalam menilai 
kelangsungan usaha perusahaan. Salah satu bentuk keraguan tersebut disampaikan 
melalui opini audit going concern. Penelitian ini menganalisis pengaruh financial 
distress, solvabilitas, dan likuiditas terhadap opini audit going concern pada 
perusahaan Sub-Sektor Heavy Constructions & Civil Engineering yang terdaftar di 
Bursa Efek Indonesia periode 2020-2024. Penelitian ini menggunakan pendekatan 
kuantitatif dengan metode kausal dan data sekunder berupa laporan keuangan tahunan. 
Sampel terdiri dari 19 perusahaan selama lima tahun. Financial distress diukur dengan 
Modified Altman Z-Score, solvabilitas dengan DER, dan likuiditas dengan Current 
Ratio. Opini audit going concern diukur menggunakan variabel dummy, yaitu diberi 
kode 1 apabila perusahaan menerima opini audit going concern dan kode 0 apabila 
perusahaan menerima opini audit non-going concern. Analisis dilakukan 
menggunakan regresi logistik. Hasil penelitian menunjukkan bahwa solvabilitas 
berpengaruh positif dan signifikan terhadap opini audit going concern, sedangkan 
financial distress dan likuiditas berpengaruh tidak signifikan. Penelitian ini 
memberikan kontribusi teoritis dengan memperkaya kajian mengenai faktor-faktor 
yang memengaruhi opini audit going concern, serta kontribusi praktis bagi auditor, 
perusahaan, dan regulator dalam menilai, mengelola, dan mengawasi risiko 
kelangsungan usaha perusahaan. 

 

Kata kunci: financial distress, solvabilitas, likuiditas, opini audit going concern, 

regresi logistik 
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