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ABSTRAK 

Tujuan dari penelitian ini adalah manganalisis pengaruh kurs, inflasi, dan leverage 

terhadap return saham dengan profitabilitas sebagai variabel intervening studi pada 

sektor industri barang konsumsi yang terdaftar di BEI periode 2015-2018. Penelitian 
ini merupakan penelitian kuantitatif. Metode purposive sampling dengan 

menggunakan 23 sampel perusahaan dengan beberapa kriteria yang disyaratkan. 

Teknik pengumpulan data dalam penelitian ini yaitu statistik deskriptif, uji asumsi 

klasik, analisis regresi linier berganda, uji hipotesis, dan uji sobel. Hasil penelitian 

mengungkapkan bahwa kurs tidak berpengaruh terhadap profitabilitas, inflasi 

berpengaruh positif dan signifikan terhadap profitabilitas, leverage berpengaruh 

negatif dan signifikan terhadap profitabilitas, kurs dan leverage tidak berpengaruh 

terhadap return saham, inflasi berpengaruh negative sigifikan terhadap return saham, 

profitabilitas berpengaruh positif signifikan terhadap return saham. Sedangakan pada 

pengaruh mediasi, profitabilitas tidak mampu memediasi pengaruh kurs dan inflasi 

terhadap return saham, dan profitabilitas mampu memediasi pengaruh leverage 

terhadap return saham.  

Kata kunci: kurs, inflasi, leverage, profitabilitas, return saham 
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ABSTRACT 

The purpose of this study is to analyze the effect of exchange rates, inflation, and 

leverage on stock returns with profitability as an intervening variable study in the 

consumer goods industry sector listed on the Stock Exchange in the 2015-2018 

period.  This research is a quantitative research.  The purposive sampling method 

uses 23 sample companies with several required criteria.  Data collection techniques 

in this study are descriptive statistics, classic assumption tests, multiple linear 

regression analysis, hypothesis testing, and multiple tests.  The results revealed that 

the exchange rate had no effect on profitability, inflation had a positive and 

significant effect on profitability, leverage had a negative and significant effect on 

profitability, the exchange rate and leverage had no effect on stock returns, inflation 

had a significant negative effect on stock returns, profitability had a significant 

positive effect on stock returns.  While on the effect of mediation, profitability is not 

able to mediate the effect of exchange rates and inflation on stock returns, and 

profitability is able to mediate the effect of leverage on stock returns. 

Keywords: exchange rate, inflation, leverage, profitability, stock returns 
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