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Penelitian ini bertujuan untuk menganalisis pengaruh firm growth dan 

financial strength terhadap financial leverage pada Indeks LQ45 Tahun 2008-2017. 

Variabel firm growth diproksikan oleh 3 variabel, yaitu asset growth, sales growth, 

dan profit growth. Variabel Financial strength diproksikan oleh Altman Z-Score. 

Variabel financial leverage diproksikan oleh 4 variabel, yaitu TD/TA, TD/EC, 

LD/TA, dan LD/FA. Sampel yang digunakan dalam penelitian ini ada 383 

perusahaan. Alat analisis yang digunakan adalah Regresi Linier Berganda dengan 

menggunakan program STATA12. Hasil dari penelitian ini menunjukan asset 

growth berpengaruh signifikan dan berhubungan positif terhadap financial leverage 

dengan proksi TD/EC, profit growth berpengaruh signifikan dan berhubungan 

negatif terhadap financial leverage dengan proksi TD/EC, dan financial strength 

berpengaruh signifikan dan berhubungan negatif terhadap semua proksi financial 

leverage, sedangkan sales growth tidak berpengaruh terhadap financial leverage. 
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ABSTRACT 
 

ANALYSIS OF THE EFFECT OF FIRM GROWTH AND FINANCIAL 

STRENGTH ON FINANCIAL LEVERAGE IN LQ45 INDEX 2008-2017 
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The objective of this study is to analyse the effect of firm growth and 

financial strength on financial leverage in LQ45 index 2008-2017. Firm growth 

variables are proxied by 3 variables, asset growth, sales growth, and profit growth. 

Financial strength variable is proxied by Altman Z-Score. Financial leverage 

variables are proxied by 4 variables, TD/TA, TD/EC. LD/TA, and LD/FA. The 

sample used in this study is 383 company. The analytical tool used is Multiple 

Liniar Regression using STATA12 program. The result of this study are asset 

growth have a significant effect and positive relation on financial leverage with 

TD/EC proxy, profit growth have a significant effect and negative relation on 

financial leverage with TD/EC proxy, and financial strength have a significant 

effect and negative relation on all financial leverage proxies, meanwhile sales 

growth does not affect financial leverage. 
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