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ABSTRAK 

Penelitian ini bertujuan untuk mengetahui pengaruh profitabilitas, leverage, 

nilai tukar dan inflasi terhadap return saham pada perusahaan makanan dan 

minuman yang terdaftar di Bursa Efek Indonesia (BEI). Populasi dari penelitian ini 

adalah perusahaan makanan dan minuman yang terdaftar di BEI tahun 2015-

2019. Teknik pengambilan sampel yang digunakan purposive sampling dengan 

sampel sebanyak 14 Perusahaan, sehingga total observasi sebanyak 70 observasi 

dan data yang digunakan data sekunder. Metoda pengumpulan data 

menggunakan dokumentasi. Teknik analisis data dengan menggunakan analisis 

regresi data panel dan moderated regression analysis (MRA) dengan 

menggunakan aplikasi Microsoft Office Excel 2010 dan Eviews 10. Berdasarkan 

hasil analisis adjusted R2 dan uji hipotesis terbukti bahwa probabilitas (Return on 

Assets, ROA) dan leverage (Debt to Equity Ratio, DER) memiliki pengaruh 

terhadap return saham, inflasi mampu memoderasi pengaruh ROA terhadap 

return saham tetapi tidak mampu memoderasi pengaruh DER terhadap return 

saham, sedangkan nilai tukar tidak mampu memoderasi pengaruh ROA dan DER 

terhadap return saham. 

Kata Kunci : Profitabilitas, Leverage, Nilai Tukar, Risiko Inflasi,   

Return Saham 
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EFFECT OF PROFITABILITY, LEVERAGE, EXCHANGE RATE, 

AND INFLATION ON STOCK RETURN 

(Study on Food and Beverage Companies Listed on the Indonesia Stock 

Exchange 2015 – 2019) 

ABSTRACT 

This study aims to determine the effect of profitability, leverage, exchange 

rate and inflation on stock returns in food and beverage companies listed on the 

Indonesia Stock Exchange (IDX). The population of this study are food and 

beverage companies listed on the Indonesia Stock Exchange in 2015-2019. The 

sampling technique used was purposive sampling with a sample of 14 

companies, so that the total observations were 70 observations and the data used 

were secondary data. The data collection method uses documentation. The data 

analysis technique was using panel data regression analysis and moderated 

regression analysis (MRA) using Microsoft Office Excel 2010 and E-views 10 

applications. Based on the results of adjusted R2 analysis and hypothesis testing, 

it was proven that probability (Return on Assets, ROA) and leverage (Debt to 

Equity Ratio, DER) has an influence on stock returns, inflation is able to 

moderate the effect of ROA on stock returns but is unable to moderate the effect 

of DER on stock returns, while the exchange rate is unable to moderate the effect 

of ROA and DER on stock returns. 

Keywords : Profitability, Leverage, Exchange rate, Inflation, Stock Return 
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