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ABSTRACT 
The~ aim of this re~se~arch is to de~te~rmine~ the~ influe~nce~ be~twe~e~n ROA and ROE~ on 
Re~turn Share~s in companie~s liste~d on Idx in 2021-2023, e~ithe~r partially or 
simultane~ously. This re~se~arch use~s an associative~ quantitative~ approach be~cause~ it 
conne~cts two or more~ variable~s. Base~d on the~ t te~st re~sults Re~turn on Asse~t positive~ 
influe~nce~ on Re~turn Share~s, this is se~e~n from the~ Sig value~. for the~ influe~nce~ of Re~turn 
on E~quity ne~gative~ e~ffe~ct on Re~turn Share~s, this is se~e~n from the~ Sig value~. for the~ 
influe~nce~ of Re~turn on Asse~t And Re~turn on E~quity simultane~ously influe~nce~ Re~turn 
Share~s, this is se~e~n from the~ Sig value~. 0.008 ≤ 0.05, and calculate~d F value~ 5.238 ≥ F 
table~ 3.16. So it can be~ conclude~d that H0 is re~je~cte~d and H1 is acce~pte~d. 

 

 
Kata Kunci: 
Pe~nge~mbalian Ase~t, 
Pe~nge~mbalian E~kuitas, 
dan Pe~nge~mbalian 
Saham 

ABSTRAK 
Pengaruh Return on Asset dan Return on Equity terhadap Return Saham di 
Perusahaan Terdaftar di Bursa Efek Indonesia. Tujuan dari pe~ne~litian ini adalah untuk 
me~nge~tahui pe~ngaruh ROA dan ROE~ te~rhadap Re~turn Saham pada pe~rusahaan yang 
te~rdaftar di BE~I tahun 2021-2023 baik se~cara parsial maupun simultan. Pe~ne~litian ini 
me~nggunakan pe~nde~katan kuantitatif asosiatif kare~na me~nghubungkan dua variabe~l 
atau le~bih. Be~rdasarkan hasil uji t Re~turn on Asse~t be~rpe~ngaruh positif te~rhadap Re~turn 
Saham, hal ini dilihat dari nilai Sig. untuk pe~ngaruh Re~turn on E~quity be~rpe~ngaruh 
ne~gatif te~rhadap Re~turn Saham, hal ini dilihat dari nilai Sig. untuk pe~ngaruh Re~turn on 
Asse~t Dan Re~turn on E~quity se~cara simultan me~mpe~ngaruhi Re~turn Saham, hal ini 
dilihat dari nilai Sig. 0,008 ≤ 0,05, dan nilai F hitung 5,238 ≥ F tabe~l 3,16. Jadi dapat 
disimpulkan H0 ditolak dan H1 dite~rima. 

 

INTRODUCTION 
 

The~ de~ve~lopme~nt of the~ Indone~sian e~conomy is supporte~d by se~ve~ral se~ctors, one~ of 

which is the~ capital marke~t. Re~ce~ntly, the~ Indone~sian capital marke~t has frequently been in the 

spotlight particularly among business practitioners (Yuniarto, 2014). The~ capital marke~t serves 

as  a bridge~ be~twe~e~n partie~s who ne~e~d funds and partie~s who have~ e~xce~ss funds. Furthe~rmore~, 

the~ e~xiste~nce~ of the~ capital marke~t allows partie~s who have~ e~xce~ss funds to choose~ inve~stme~nt 

alte~rnative~s that provide~ the~ gre~ate~st re~turns, the~re~by e~nabling the~m to facilitate~ the~ cre~ation of 

e~ffe~ctive~ capital allocation. In the~ capital marke~t,  the~ profits obtaine~d by inve~stors allow the~m  
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to care~fully and wise~ly choose~ alte~rnative~ capital to inve~st. Although the~re~ are~ many high-

yie~lding companie~s that offe~r high re~turns to inve~stors, the~re~ are~ also low-yie~lding companie~s 

(Ismail e~t al., 2024). Therefore, investors must thoroughly analyze the company before making 

investments decisions. In deciding to invest in a company, investors should conduct 

fundamental analysis by examining the issuer’s financial statements using financial statements 

using financial ratios. The ratios used in this research are profitability ratios consisting of Return 

on Assets (ROA) and Return on Equity (ROE) 

 

LITERATURE REVIEW 
 

Fundame~ntal analysis using financial ratios, such as Re~turn on Asse~ts (ROA) and 

Re~turn on E~quity (ROE~), is ke~y in making inve~stme~nt de~cisions in the~ Indone~sian capital 

marke~t (E~dse~l Ye~rmia E~gam e~t al., 2017). ROA provide~s an ove~rvie~w of how e~fficie~nt the~ 

company is in ge~ne~rating profits from the~ asse~ts it owns, while~ ROE~ me~asure~s how e~ffe~ctive~ 

the~ company is in ge~ne~rating profits for share~holde~rs using its own capital. By conside~ring 

the~se~ two ratios, inve~stors can e~valuate~ a company's financial pe~rformance~ holistically and 

obtain more~ compre~he~nsive~ information to make~ smart inve~stme~nt de~cisions. Apart from that, 

analysis of financial ratios such as ROA and ROE~ also he~lps in unde~rstanding the~ financial 

he~alth of a company and the~ pote~ntial for inve~stme~nt growth. High ROA and ROE~ indicate~ 

good company e~fficie~ncy and profitability, which can be~ a pote~ntial indicator for inve~stors to 

obtain optimal re~turns. On the~ othe~r hand, low ROA and ROE~ can be~ a warning signal for 

inve~stors to carry out furthe~r inve~stigations be~fore~ making an inve~stme~nt de~cision.  

   One~ of the~ sharia stock indice~s is Jakarta Islamic Inde~x (JII). Jakarta Islamic Inde~xs (JII) 

is a sharia stock inde~x which was first launche~d on the~ Indone~sian capital marke~t on July 3 

2000 (Listyaningsih & Md, 2023). JII constitue~nts only consist of the~ 30 most liquid sharia 

share~s liste~d on the~ IDX. The~ diffe~re~nce~ with othe~r indice~s, JII only calculate~s the~ pe~rformance~ 

of the~ most liquid and consiste~nt sharia share~s, while~ the~ Composite~ Stock Price~ Inde~x (IHSG) 

calculate~s the~ price~ pe~rformance~ of all share~s liste~d on the~ Indone~sia Stock E~xchange~. 

Indone~sian Sharia Stock Inde~x (ISSI) too shows the~ price~ pe~rformance~ of all sharia share~s, but 

JII focuse~s more~ on the~ most liquid share~s (Huda e~t al., 2024). BE~I de~te~rmine~s and se~le~cts 

sharia share~s that be~come~ JII constitue~nts. Sharia share~s which are~ include~d in the~ constitue~nts 

of the~ Indone~sian Sharia Stock Inde~x (ISSI) have~ be~e~n liste~d for the~ last 6 months. 

  Sixty stocks we~re~ se~le~cte~d base~d on the~ highe~st ave~rage~ marke~t capitalization over the 

past year. From these~ 60 stocks, 30 were further selected based on the highest average daily 

transaction value in the~ re~gular marke~t. The~ re~maining 30 stocks are classified as Sharia stocks. 

Sharia stocks are securities that comply with sharia principles in the capital market. These 

principles include the absence of margin-based transactions, the avoidance of uncertain or 

speculative transactions, and the requirement that the companies’ business activities are halal. 

  E~thics and morals, sharia share~s must not be~ involve~d in transactions that violate~ e~thics 

or are~ immoral, such as inside~r trading or marke~t manipulation (Abidin, 2017). Re~turn share~s 

is the~ diffe~re~nce~ be~twe~e~n the~ se~lling price~ of share~s and the~ purchase~ price~ of share~s which has 

be~e~n adde~d with divide~nd. The~re~ are~ two possibilitie~s that can arise~ from the~ re~sults of this 

diffe~re~nce~, name~ly Capital Gain which me~ans positive~ and Capital Loss which me~ans ne~gative~. 

If re~sults are~ found with qualifications Capital Gain or positive~, the~n this is inte~rpre~te~d as a 

profit obtaine~d through the~ sale~ of share~s that have~ be~e~n made~. Howe~ve~r, if the~ re~sults that 

appe~ar are~: Capital Loss or e~quivale~nt to a ne~gative~ re~sult, the~n this indicate~s a loss e~xpe~rie~nce~d 

in stock buying and se~lling activitie~s (Brown e~t al., 1983). Re~turn Share~s are~ inve~stme~nt re~sults 

from inve~ste~d funds that inve~stors can e~njoy. Inve~stors must be~ aware~ that apart from making 

a profit, it is also possible~ that the~y will e~xpe~rie~nce~ losse~s. The~ profits or losse~s e~xpe~rie~nce~d 
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by inve~stors are~ gre~atly influe~nce~d by the~ir ability to analyze~ share~ price~ conditions. Re~turn 

can be~ in the~ form of re~alize~d re~turns, name~ly re~turn that has occurre~d, is calculate~d base~d on 

historical data use~d to me~asure~ a company's pe~rformance~. 

  Re~turn on Asse~ts (ROA) is use~d to me~asure~ a company's ability to ge~ne~rate~ ne~t profits 

base~d on all asse~ts owne~d by the~ company. A high ROA value~ re~fle~cts good company 

pe~rformance~ in managing all asse~ts owne~d by the~ company (He~ikal e~t al., 2014). Of course~, if 

the~ ROA value~ is highe~r, it will attract inve~stors' inte~re~st in buying share~s in a company, so that 

more~ inve~stors are~ inte~re~ste~d in buying the~se~ share~s will also incre~ase~ the~ share~ price~.  The~ 

highe~r the~ ROA indicate~s the~ more~ e~fficie~ntly a company use~s its asse~ts to cre~ate~ ne~t profits 

afte~r tax. The~ highe~r the~ profit a company make~s, the~ more~ inve~stors will be~ inte~re~ste~d in 

ce~rtain share~s, asse~ts or capital from the~ company. The~ more~ inve~stors who are~ inte~re~ste~d in 

inve~sting the~ir capital will have~ an impact on share~ price~s incre~asing which will re~sult in high 

stock re~turns. ROA me~asure~s a company's ability to ge~ne~rate~ profit from its asse~ts. It is a ke~y 

indicator of ope~rational e~fficie~ncy. Studie~s have~ shown mixe~d re~sults re~garding the~ impact of 

ROA on stock re~turns. For instance~, one~ study found that ROA had a positive~ and significant 

e~ffe~ct on stock re~turns in the~ manufacturing se~ctor (Pange~stuti e~t al., 2021). Howe~ve~r, anothe~r 

study indicate~d that ROA did not significantly influe~nce~ stock price~s in the~ prope~rty and re~al 

e~state~ se~ctors (Hidayat e~t al., 2020). Additionally, re~se~arch on Sharia-compliant stocks in 

Indone~sia re~ve~ale~d that ROA had a ne~gative~ and significant e~ffe~ct on stock re~turns (Sari e~t al., 

2022). 

  Re~turn On E~quity (ROE~) is a profitability ratio use~d to de~te~rmine~ the~ profit ge~ne~rate~d 

by a company with the~ e~quity owne~d by the~ company. The~ gre~ate~r the~ ne~t profit ge~ne~rate~d by 

the~ company me~ans the~ ROE~ will also incre~ase~ (Choiriyah e~t al., 2021). The~ high ROE~ value~ 

re~fle~cts the~ company's good pe~rformance~ in managing the~ e~quity of the~ company's capital 

owne~rs. On the~ othe~r hand, a low ROE~ indicate~s that the~ company's pe~rformance~ is le~ss than 

satisfactory in managing the~ company's owne~r's e~quity. As an indicator that de~te~rmine~s 

profitability, value~ Re~turn on E~quity is one~ of the~ conside~rations in fundame~ntal analysis 

carrie~d out by inve~stors. ROE~ me~asure~s the~ profitability re~lative~ to share~holde~rs' e~quity, 

indicating how e~ffe~ctive~ly a company use~s inve~stme~nts to ge~ne~rate~ e~arnings growth. Similar to 

ROA, the~ impact of ROE~ on stock re~turns varie~s across studie~s. Some~ re~se~arch sugge~sts that 

ROE~ doe~s not significantly affe~ct stock re~turns in state~-owne~d e~nte~rprise~s (Markonah & 

Riwayati, 2024) and prope~rty and re~al e~state~ companie~s (Hidayat e~t al., 2020). Conve~rse~ly, 

othe~r studie~s have~ found that ROE~ positive~ly influe~nce~s stock re~turns in the~ manufacturing 

se~ctor (Hartini e~t al., 2024) and Sharia-compliant stocks (Sari e~t al., 2022). 

  The~ importance~ of analyzing the~ influe~nce~ of Re~turn on Asse~ts (ROA) and Re~turn on 

E~quity (ROE~) on Stock Re~turns in companie~s liste~d on the~ Indone~sia Stock E~xchange~ (BE~I) 

cannot be~ ignore~d (Hafidzi & Qomariah, 2022). First, ROA and ROE~ are~ crucial financial 

pe~rformance~ indicators in e~valuating the~ e~fficie~ncy of using company asse~ts and capital. In the~ 

conte~xt of the~ stock marke~t, inve~stors and othe~r stake~holde~rs pay atte~ntion to ROA and ROE~ 

as pote~ntial de~te~rmining factors for a company to ge~ne~rate~ sustainable~ profitability. This 

analysis he~lps inve~stors to unde~rstand the~ e~xte~nt to which a company can ge~ne~rate~ profits from 

the~ asse~ts owne~d and capital inve~ste~d, which in turn can influe~nce~ the~ share~ price~ and the~ir 

inve~stme~nt de~cisions. 

  ROA and ROE~ also provide~ an accurate~ picture~ of a company's financial he~alth, which 

is important information for inve~stors in making inve~stme~nt de~cisions. Stock Re~turn is an 

indicator of stock pe~rformance~ that provide~s an ove~rvie~w of the~ le~ve~l of profit obtaine~d by 

inve~stors from owning share~s in a company. By analyzing the~ re~lationship be~twe~e~n ROA, ROE~ 

and Stock Re~turns, inve~stors can gain be~tte~r insight into the~ company's pe~rformance~ and 

inve~stme~nt value~, so the~y can make~ be~tte~r and pote~ntially profitable~ inve~stme~nt de~cisions 
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(Wahyu e~t al., 2023). The~ combine~d e~ffe~ct of ROA and ROE~ on stock re~turns has also be~e~n 

e~xplore~d. For e~xample~, a study on infrastructure~ companie~s liste~d on the~ Indone~sia Stock 

E~xchange~ found that both ROA and ROE~ significantly influe~nce~d stock re~turns (Mudzakar & 

Arianti, 2019). Anothe~r study indicate~d that while~ ROA and ROE~ individually did not affe~ct 

stock re~turns, othe~r factors such as the~ De~bt to E~quity Ratio (DE~R) and E~arnings Pe~r Share~ 

(E~PS) playe~d a more~ significant role~ (He~rtina & Saudi, 2019).The~ urge~ncy of this analysis also 

lie~s in its impact on the~ stability of the~ Indone~sian capital marke~t as a whole~. Information 

obtaine~d from the~ re~lationship be~twe~e~n ROA, ROE~ and Stock Re~turns can provide~ an ove~rvie~w 

of the~ stability and pe~rformance~ of the~ Indone~sian stock marke~t. By unde~rstanding the~ influe~nce~ 

that ROA and ROE~ have~ on stock re~turns, re~gulators, marke~t analysts and othe~r marke~t playe~rs 

can plan smarte~r inve~stme~nt strate~gie~s, re~duce~ risk and incre~ase~ inve~stor confide~nce~ in the~ 

Indone~sian capital marke~t, which in the~ e~nd can support e~conomic growth and sustainable~ 

capital marke~t de~ve~lopme~nt.  

 

METHODOLOGY 
 

This re~se~arch use~s an associative~ quantitative~ approach be~cause~ it conne~cts two or more~ 

variable~s. The re~se~arch was conducte~d on companie~s listed on (JII) Idx which provide~ data 

re~garding financial re~ports and annual re~ports. The~ data source~ use~d in this re~se~arch is 

se~condary data. The~ re~ason for using se~condary data in this re~se~arch is be~cause~ it is not possible~ 

for re~se~arche~rs to obtain it dire~ctly. Se~condary data use~d in this re~se~arch are~ financial re~ports 

and annual re~ports on companie~s re~giste~re~d with (JII) Idx in 2021-2023. Apart from that, it was 

take~n from journals re~late~d to this re~se~arch. Population de~scribe~s a ve~ry large~ and e~xte~nsive~ 

amount of data in a study, whe~re~ the~ population is also a colle~ction of all possibilitie~s that are~ 

the~ obje~ct of atte~ntion in a study. Base~d on the~ de~finition above~, the~ population in this study is 

30 companie~s re~giste~re~d on (JII) Idx in 2021-2023. As for sample~s. A sample~ is de~fine~d as a 

part of the~ population that is the~ actual source~ of data in a study. In othe~r words, the~ sample~ is 

a portion of the~ population to re~pre~se~nt the~ e~ntire~ population. Sampling is carrie~d out using 

te~chnique~s purposive~ sampling name~ly the~ me~thod of sampling using crite~ria se~t by the~ 

re~se~arche~r. Se~ve~ral crite~ria use~d to take~ sample~s in this re~se~arch are~ as follows: The~ companie~s 

use~d as sample~s are~ companie~s re~giste~re~d on (JII) Idx. Companie~s that submit comple~te~ 

financial re~port and annual re~port data as of De~ce~mbe~r 31for the period 2021-2023. 

 

RESULT AND DISCUSSION 
 

Research Result 

 

 The~ normality te~st is use~d to te~st whe~the~r the~ data is normally distribute~d or not. Can 

be~ te~ste~d by te~st One~-Sample~ Kolmogorov-Smirnov Te~st. Data is de~clare~d normally distribute~d 

if the~ significance~ is gre~ate~r than 0.05. Te~st re~sults can be~ se~e~n in the~ following table~: 
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Table 1. Normality Test Results 

                  Source~: Proce~sse~d SPPS Data Re~sults 

   

Base~d on the~ table~ above~, it can be~ se~e~n that the~ significance~ value~ is 0.081 ≥ 0.05. So 

it can be~ conclude~d that the~ re~sidual value~ is normally distribute~d. 

Multicolline~arity Te~st Re~sults 

  The~ multicolline~arity te~st is carrie~d out to te~st whe~the~r in a re~gre~ssion mode~l a 

corre~lation (strong re~lationship) is found be~twe~e~n the~ inde~pe~nde~nt variable~s. The~ 

multicolline~arity te~st is carrie~d out by looking at the~ value~s tole~rance~ And Variance~ Inflation 

Factor (VIF). Multicolline~arity occurs if the~ value~ tole~rance~ ≤ 0,10 or VIF ≥ 10. If value~ 

tole~rance~-is above~ 0.10, and the~ VIF is be~low 10, it can be~ said that the~re~ is no multicolline~arity 

be~twe~e~n the~ inde~pe~nde~nt variable~s. Te~st re~sults can be~ se~e~n in the~ following table~: 

 

Table 2. Multicolinearity Test Results 

                      Source~: Proce~sse~d SPPS Data Re~sults 

 

Base~d on the~ table~ above~, it can be~ se~e~n that variable~ Re~turn on Asse~t And Re~turn on 

E~quity has value~ tole~rance~ 0.434 ≥ 0.10 and VIF 2.306 ≤ 10. So it can be~ conclude~d that the~re~ 

are~ no symptoms of multicolline~arity in this re~gre~ssion mode~l. 

Autocorre~lation Te~st Re~sults 

  The~ autocorre~lation te~st is carrie~d out to te~st whe~the~r the~re~ is a corre~lation be~twe~e~n a 

pe~riod and pre~vious pe~riods. To se~e~ or de~te~ct whe~the~r the~re~ are~ symptoms of autocorre~lation, 

a te~st is use~d Durbin-Watson. Data is cate~gorize~d as fre~e~ from autocorre~lation symptoms if the~ 

value~ Durbin-Watson is in the~ range~ -2 to 2. The~ te~st re~sults can be~ se~e~n in the~ following table~: 
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Table 3. Autocorrelation Test Results 

                        Source~: Proce~sse~d SPPS Data Re~sults 

   

Base~d on the~ table~ above~, it can be~ se~e~n that the~ Durbin-Watson value~ is 1.851. Ne~xt, 

this value~ will be~ compare~d with the~ Durbin-Watson table~ value~ at 5% significance~ with the~ 

formula (K;N). The~ numbe~r of inde~pe~nde~nt variable~s is 2 or "K" = 2, while~ the~ numbe~r of 

sample~s or "N" = 60. So the~ dL value~ is 1.51 and dU is 1.65. The~ Durbin-Watson value~ (d) 

1.851 is gre~ate~r than the~ uppe~r limit (dU) and le~ss than (4-dU) 4-1.65 = 2.35. So it can be~ 

conclude~d that the~re~ are~ no symptoms or are~ fre~e~ from autocorre~lation proble~ms. 

He~te~rosce~dasticity Te~st Re~sults 

  The~ he~te~rosce~dasticity te~st is carrie~d out with the~ aim of te~sting whe~the~r the~re~ are~ 

diffe~re~nce~s variance~ as we~ll as re~siduals from one~ obse~rvation to anothe~r obse~rvation. To te~st 

whe~the~r the~re~ is he~te~rosce~dasticity, the~ Gle~jse~r te~st is use~d, name~ly by re~gre~ssing the~ re~sidual 

value~s on the~ inde~pe~nde~nt variable~s with a re~gre~ssion e~quation. The~ basis for de~cision making 

is by comparing the~ significance~ value~ of the~ inde~pe~nde~nt variable~ with the~ confide~nce~ le~ve~l 

value~ (α=0.05). If the~ significance~ value~ is gre~ate~r than the~ α value~ (sig ≥0.05), So it can be~ 

conclude~d that in the~ re~gre~ssion mode~l the~re~ are~ no symptoms of he~te~rosce~dasticity. Te~st 

re~sults can be~ se~e~n in the~ following table~: 

 

   Table 4. Heteroskedasticity Test Results 

 

                           Source~: Proce~sse~d SPPS Data Re~sults 

   

Base~d on the~ table~ above~, the~ significance~ value~ for the~ variable~ is known Re~turn on 

Asse~t of 0.229 ≥ 0.05. Me~anwhile~, the~ significance~ value~ for the~ variable~ Re~turn on E~quity of 

0.523 ≥ 0.05. It can be~ conclude~d that he~te~rosce~dasticity doe~s not occur. 

Multiple~ Line~ar Re~gre~ssion Analysis Te~st 

  Multiple~ line~ar re~gre~ssion to te~st whe~the~r the~re~ is an inte~rme~diate~ influe~nce~ Re~turn on 

Asse~t dan Re~turn on E~quity to Re~turn Share~. Te~st re~sults can be~ se~e~n in the~ following table~: 
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Y = -0,136 + 0,021 (X1) + -0,005 (X2) + e 

Table 5. Multiple Linear Regression Analysis Test Results 

 

                    Source~: Proce~sse~d SPPS Data Re~sults 

 

  Base~d on the~ table~ above~, the~ re~gre~ssion e~quation can be~ se~e~n as follows: 

From the~ multiple~ re~gre~ssion e~quation above~ it can be~ conclude~d that: 

 

 

 

  The~ constant value~ is -0.136; It me~ans Re~turn on Asse~t dan Re~turn on E~quity ignore~d 

(0), the~n Stock Re~turns the~ value~ de~cre~ase~d by 0.136. Re~gre~ssion coe~fficie~nt Re~turn on Asse~t 

of 0.021; If Re~turn on Asse~t e~xpe~rie~nce~d an incre~ase~ of one~ (1) unit with the~ assumption ROE~ 

ignore~d (0) for Re~turn Share~s will e~xpe~rie~nce~ an incre~ase~ of 0.021. Re~gre~ssion coe~fficie~nt 

Re~turn on E~quity of -0.005; If Re~turn on E~quity e~xpe~rie~nce~d an incre~ase~ of one~ (1) unit with 

the~ assumption Re~turn on Asse~t ignore~d (0) the~n Re~turn The~ stock will e~xpe~rie~nce~ a de~cre~ase~ 

of 0.005. 

 

Hypothesis Testing 

 

 The~ t te~st was carrie~d out to de~te~rmine~ whe~the~r or not the~ inde~pe~nde~nt variable~ had an 

individual e~ffe~ct on the~ de~pe~nde~nt variable~. Te~st re~sults can be~ se~e~n in the~ following table~: 

 

Table 6. T Test Results 

                  Source~: SPPS Data Proce~sse~d Re~sults 

  

  Base~d on the~ table~ above~ it can be~ conclude~d that: 

First hypothe~sis te~sting re~sults (H1) 

  It is known that the~ Sig value~. for the~ influe~nce~ of de~pe~nde~nt variable~. 

Se~cond hypothe~sis te~sting re~sults (H2) 

   

It is known that the~ Sig value~. for the~ influe~nce~ of X2 to Y. So Ha is acce~pte~d and H0 

is re~je~cte~d, me~aning that the~ inde~pe~nde~nt variable~ has a ne~gative~ e~ffe~ct on the~ de~pe~nde~nt 

variable~. Simultane~ous Significance~ Te~st (F Statistical Te~st) The~ f te~st is carrie~d out to 

de~te~rmine~ whe~the~r or not the~ inde~pe~nde~nt variable~s toge~the~r have~ an influe~nce~ on the~ 

de~pe~nde~nt variable~. Te~st re~sults can be~ se~e~n in the~ following table~: 
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Table 7.  F Test Results 

                    Source~: Proce~sse~d SPPS Data Re~sults 

 

  Base~d on the~ table~ above~, you can se~e~ the~ Sig value~. 0.008 ≤ 0.05, and calculate~d F 

value~ 5.238 ≥ F table~ 3.16. So it can be~ conclude~d that H0 is re~je~cte~d and H1 is acce~pte~d, or in 

othe~r words Re~turn on Asse~t And Re~turn on E~quity simultane~ously influe~nce~ Re~turn Share~s. 

Coe~fficie~nt of De~te~rmination Te~st (R2) Coe~fficie~nt of de~te~rmination te~st (R2) is use~d to me~asure~ 

how much influe~nce~ the~ inde~pe~nde~nt variable~ simultane~ously has on the~ de~pe~nde~nt variable~. 

Te~st re~sults can be~ se~e~n in the~ following table~: 

 

Table 8. Determination Coefficient Test Results (R2) 

                      Source~: Proce~sse~d SPPS Data Re~sults 

   

Base~d on the~ table~ above~, the~ R numbe~r is obtaine~d square~ of 0.155 or 15.5%, this 

shows that the~ pe~rce~ntage~ of donations is variable~ Re~turn on Asse~t And Re~turn on E~quity to 

Re~turn Share~s of 0.155 or 15.5%. Me~anwhile~, the~ re~maining 84.5% was influe~nce~d by othe~r 

variable~s outside~ this re~se~arch. 

 

Discussion of Research Results 

 

  This re~se~arch is e~ntitle~d influe~nce~ Re~turn On Asse~t And Re~turn On E~quity facing Re~turn 

Share~s in companie~s liste~d on Indone~sia Stock E~xchange~. The~n proce~sse~d using SPSS. This 

re~se~arch aims to find out whe~the~r partially and simultane~ously the~ inde~pe~nde~nt variable~s 

(Re~turn on Asse~t And Re~turn on E~quity) has an influe~nce~ on Re~turn Share~s as the~ de~pe~nde~nt 

variable~ in companie~s liste~d on (JII) IDX. The~ te~sts use~d in this re~se~arch are~ classical 

assumption te~sts (normality, multicolline~arity, autocorre~lation, and he~te~rosce~dasticity), 

multiple~ line~ar re~gre~ssion, and hypothe~sis te~sts (t te~st, f te~st, and coe~fficie~nt of de~te~rmination 

te~st). Base~d on the~ re~sults of the~ re~se~arch that has be~e~n carrie~d out, it is known that the~ two 

inde~pe~nde~nt variable~s, both partially and simultane~ously, have~ an e~ffe~ct on the~ de~pe~nde~nt 

variable~, name~ly Re~turn Share~. From the~ re~sults of this re~se~arch it can be~ conclude~d as follows: 
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Influence Return on Asset to Return Shares  

 

  Base~d on the~ t te~st re~sults Re~turn on Asse~t positive~ influe~nce~ on Re~turn Share~s, this is 

se~e~n from the~ Sig value~. for the~ influe~nce~ of Re~turn on Asse~t is a financial ratio that me~asure~s 

a company's e~fficie~ncy in ge~ne~rating ne~t profits from the~ use~ of its asse~ts. Re~turn on Asse~t 

positive~ influe~nce~ on Re~turn Share~s due~ Re~turn on Asse~t shows an incre~ase~ in profits and can 

provide~ an ove~rvie~w of the~ company's financial pe~rformance~ in ge~ne~rating ne~t profits from the~ 

use~ of asse~ts owne~d. Company with Re~turn on Asse~t high one~s te~nd to indicate~ e~fficie~nt 

manage~me~nt in using asse~ts to ge~ne~rate~ profits. Re~turn on Asse~t A high le~ve~l indicate~s that the~ 

company is able~ to ge~ne~rate~ gre~ate~r profits from the~ asse~ts it owns. 

  This is in line~ with re~se~arch by Charle~s Davidson Juniardy Hadu, He~nny A. Manafe~, 

Re~re~ Paulina Bibiana (Davidson e~t al., 2023) which state~s that Re~turn on Asse~t positive~ 

influe~nce~ on Re~turn Share~. Howe~ve~r, this is contrary to re~se~arch by Nasar Buntu Laulita and 

Yanni (Laulita & Yanni, 2022) which state~s that Re~turn on Asse~t ne~gative~ e~ffe~ct on Re~turn 

Share~. And in contrast to the~ re~se~arch of E~rick R. Ch. Worotikan, Rosalina A. M. Kole~angan, 

Jantje~ L. Se~pang (Ch Worotikan e~t al., 2021) which state~s that Re~turn on Asse~t has no e~ffe~ct on 

Re~turn Share~s. 

 

Influence Return on Equity to Return Shares 

 

  Base~d on the~ t te~st re~sults Re~turn on E~quity ne~gative~ e~ffe~ct on Re~turn Share~s, this is 

se~e~n from the~ Sig value~. for the~ influe~nce~ of Re~turn on E~quity is a ratio that me~asure~s how 

e~fficie~ntly a company use~s its e~quity to ge~ne~rate~ ne~t profit. The~ highe~r it is Re~turn on E~quity, 

the~ be~tte~r the~ company is at ge~ne~rating profits from inve~ste~d e~quity. Re~turn on E~quity ne~gative~ 

e~ffe~ct on Re~turn Share~s due~ Re~turn on E~quity shows that the~ company is le~ss e~fficie~nt in 

ge~ne~rating profits from its capital. This is in contrast to re~se~arch by Charle~s Davidson Juniardy 

Hadu, He~nny A. Manafe~, Re~re~ Paulina Bibiana (Davidson e~t al., 2023), and Nasar Buntu Laulita 

and Yanni Yanni (Laulita & Yanni, 2022) which state~s that Re~turn on E~quity positive~ influe~nce~ 

on Re~turn Share~. And in contrast to the~ re~se~arch of E~rick R. Ch. Worotikan, Rosalina A. M. 

Kole~angan, Jantje~ L. Se~pang (Ch Worotikan e~t al., 2021) which state~s that Re~turn on E~quity 

has no e~ffe~ct on Re~turn Share~s. 

  Influe~nce~ Re~turn on Asse~t dan Re~turn on E~quity to Re~turn Share~s Base~d on f te~st re~sults 

Re~turn on Asse~t And Re~turn on E~quity re~gularly simultane~ous influe~nce~ on Re~turn Share~s, this 

is se~e~n from the~ Sig value~. 0.008 ≤ 0.05, and calculate~d F value~ 5.238 ≥ F table~ 3.16. So it can 

be~ conclude~d that H0 is re~je~cte~d and H1 is acce~pte~d. Re~turn on Asse~t positive~ influe~nce~ on 

Re~turn Share~s due~ Re~turn on Asse~t shows an incre~ase~ in profits and can provide~ an ove~rvie~w 

of the~ company's financial pe~rformance~ in ge~ne~rating ne~t profits from the~ use~ of asse~ts owne~d. 

And Re~turn on E~quity ne~gative~ e~ffe~ct on Re~turn Share~s due~ Re~turn on E~quity shows that the~ 

company is le~ss e~fficie~nt in ge~ne~rating profits from its capital. This is in line~ with re~se~arch by 

Charle~s Davidson Juniardy Hadu, He~nny A. Manafe~, Re~re~ Paulina Bibiana (Davidson e~t al., 

2023), and Nasar Buntu Laulita and Yanni Yanni (Laulita & Yanni, 2022) which state~s that 

Re~turn on Asse~t dan Re~turn on E~quity influe~nce~ on Re~turn Share~. Howe~ve~r, contrary to the~ 

re~se~arch of E~rick R. Ch. Worotikan, Rosalina A. M. Kole~angan, Jantje~ L. Se~pang (Ch 

Worotikan e~t al., 2021) which state~s that Re~turn on Asse~t dan Re~turn on E~quity has no e~ffe~ct 

on Re~turn Share~s 
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CONCLUSIONS 
 

Base~d on the~ re~sults of the~ re~se~arch that has be~e~n conducted, it can be~ conclude~d as 

follows: 

Base~d on the~ t te~st re~sults Re~turn on Asse~t positive~ influe~nce~ on Re~turn Share~s, this is 

se~e~n from the~ Sig value~. for the~ influe~nce~ of Re~turn on Asse~t positive~ influe~nce~ on Re~turn 

Share~s due~ Re~turn on Asse~t shows an incre~ase~ in profits and can provide~ an ove~rvie~w of the~ 

company's financial pe~rformance~ in ge~ne~rating ne~t profits from the~ use~ of asse~ts owne~d. Base~d 

on the~ t te~st re~sults Re~turn on E~quity ne~gative~ e~ffe~ct on Re~turn Share~s, this is se~e~n from the~ 

Sig value~. for the~ influe~nce~ of Re~turn on E~quity ne~gative~ e~ffe~ct on Re~turn Share~s due~ Re~turn 

on E~quity shows that the~ company is le~ss e~fficie~nt in ge~ne~rating profits from its capital. Base~d 

on the~ re~sults of the~ f te~st Re~turn on Asse~t And Re~turn on E~quity simultane~ously influe~nce~ 

Re~turn Share~s, this is se~e~n from the~ Sig value~. 0.008 ≤ 0.05, and calculate~d F value~ 5.238 ≥ F 

table~ 3.16. So it can be~ conclude~d that H0 is re~je~cte~d and H1 is acce~pte~d. Re~turn on Asse~t 

positive~ influe~nce~ on Re~turn Share~s due~ Re~turn on Asse~t shows an incre~ase~ in profits and can 

provide~ an ove~rvie~w of the~ company's financial pe~rformance~ in ge~ne~rating ne~t profits from the~ 

use~ of asse~ts owne~d. And Re~turn on E~quity ne~gative~ e~ffe~ct on Re~turn Share~s due~ Re~turn on 

E~quity shows that the~ company is le~ss e~fficie~nt in ge~ne~rating profits from its capital. 
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