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Abstract
This study aims to prove the influence of financial performance on stock prices. This research was conducted on 7 banks listed on the IDX for the 2015-2019 period, namely BCA,BNI,BRI,BII, Mandiri, Bukopin and South Sulawesi banks.
Financial performance consists of several variables, including Return On Assets (ROA) and Capital Aduquacy Ratio (CAR). The research method used in this study is a quantitative method. Data testing was carried out with the SPSS 21 tool using classical assumptions and multiple linear regression.
The result of this study, simultaneously CAR, ROA and LDR have no positive and significant effect on stock prices with a t-count value of 0.946 > t-table 1.753. Partially, the variable has no positive effect on stock prices, while the ROA variable has a t-count value of 0.833 > t table 1.753, there is no negative and insignificant effect on stock prices, for the LDR variable has a t-count value of 0.763 > t table 1.753, there is no negative and significant to stock prices.
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Abstrak 
Tujuan dari penelitian ini adalah untuk mengkaji dan memahami strategi pemasaran yang dilakukan untuk meningkatkan penjualan kue gambang. Penelitian ini menggunakan metode kualitatif, untuk mengumpulkan data peneliti menggunakan teknik observasi, wawancara, dokumentasi.
Hasil penelitian menunjukkan bahwa Kue UMKM gambung kabupaten luwu menggunakan strategi pemasaran seperti promosi, pelayanan yang baik sehingga konsumen merasa nyaman, dan lokasi yang hal ini sangat berpengaruh terhadap penjualan kue gambung di Kabupaten Luwu yang berada di sisi poros palopo-makassar strategi pemasaran yang paling berpengaruh terhadap omset penjualan produk UMKM kue gambung adalah strategi promosi,  Hal ini ditunjukkan dengan banyaknya respon konsumen terhadap produk gambung cake melalui promosi.  

Kata kunci: CAR,ROE,LDR,Harga Saham, Bursa Efek Indonesia

1. INTRODUCTION 
For the economy of a country, the stock exchange has an important role. A stock exchange or capital market (capital market) is a market that trades various long-term financial instruments, such as mutual funds, stocks or securities, bonds (bonds), derivative instruments and other instruments. The stock exchange is used to make an investment from a party that has excess funds (investors) to issuers or parties who lack funds in order to get additional capital.
The weakening of the stock exchange situation in Indonesia occurs due to domestic economic turmoil or the economic situation in Indonesia is deteriorating, marked by a declining rupiah exchange rate. This tends to cause many investors to sell their securities on the IDX which then causes the capital market in Indonesia to be in a low condition. When the capital market is deteriorating, there will be several securities that have increased, especially securities in the banking sector.
A bank is a financial institution that has a vital role in harmonizing, balancing, and harmonizing various elements of development. This vital role is mainly due to the main functions of banking companies, namely as an agency that can distribute and collect public money efficiently and effectively, which is based on the basis of economic democracy that helps development activities in order to increase equitable distribution of economic growth and national stability. Effective guidance and supervision will make it easier for banks to achieve their role in national development in a healthy, reasonable and efficient manner, and can maintain public funds properly.
Analyzing the financial statements of a company by assessing the company's performance is a way to obtain financial data on a company that is fundamental. The rise or fall of stock prices in a company can be known through financial ratio analysis. This analysis is a method for analyzing the financial statements of a company.
Stock value is a value that describes the value of the assets of the company that issued the securities. One of the determinants of changes in the price of a stock lies in the strength of supply as well as demand that exists in the market. At certain times the company's performance cannot be assessed through price, because sometimes the stock price is more influenced by several factors that are outside of the company's performance, such as information spread in the midst of today's society where there is a presumption that investors are rational, thus the fundamental aspects that investors use as their main assessment in making investments, With the argument that what represents the value of a company is the value of the shares owned by the company and not only from the intrinsic value at a certain time, but the most important thing is the desire for the company's performance in increasing the value of assets in the future.
Investments in stocks promise high returns. In addition to high profits, investing in stocks is also accompanied by high risks. Investors in stock investments always want to get a profit that is worth the level of risk from the investment they invest. However, all forms of investment must contain risks and uncertainties. Every investor will not know how the results of the investment he made, but the investor can estimate the profit from the investment he made. In addition, an investor can also estimate how far the fallacy is from actual results with the results he expected. To find out the financial performance of the banking industry, it can be analyzed on the financial ratio. The financial ratios used are CAR, ROA, and LDR.
CAR (Capital Adequacy Ratio) is the ratio from the capital side to the measurement of camel health levels. (Dendawijaya, 2017) Capital Adequacy Ratio is a ratio that shows all bank assets in which there are risks (participation, credit, bills to other parties, securities) participating in financing whose funds come from the bank's own capital, In addition to obtaining some funds from several sources outside of the bank, such as loans (debt), community funds, and others. So, in theory, CAR has a good relationship with the price of a stock, this is because a bank that has a high CAR can be said that the bank has sufficient funds to carry out its business activities.
ROA (Return on Asset) is the ratio of profits in the analysis of financial statements. ROA is the most considered ratio because this ratio can tell the success rate of a company in making a profit. The higher the ROA, the better, which means that the position of the owner in the company strengthens and vice versa. The result of this ratio affects the interest of investors in doing business of the company, this will increase the amount of the sale of shares of a company.
LDR (Loan to Deposit Ratio) is the ratio between the total credit given by the bank and the capital received by the bank (Dendawijaya, 2005). A high Loan to Deposit Ratio indicates the increasing illiquidity of a banking company, this is due to the absence of adequate cash assets in banks to make bill payments, This will remove public confidence in the bank's capacity to meet its obligations for liquidity. This happens because the public is not free in withdrawing funds that they have. If a bank does not have sufficient cash assets to pay their customers' bills. When the bank is no longer trusted by investors or the public, there will be a decrease in the price of the bank's shares. This can be known if the LDR has a negative relationship to the price of a stock.
The phenomenon that occurred in the price movement of a stock in a banking company in the period 2011-2014 which at that time was not suitable based on the existing concept. Developments in positive financial ratios will definitely be in line with the development of the value of securities. This is seen through the bank's financial performance from fluctuations in financial ratios which in fact in banks on the IDX show a mismatch in the existing theory. For example, Bank Negara Indonesia Tbk, experienced an increase in the ROA ratio in 2013 to 2014 which was originally 3.4% to 3.5% not following the increase in stock prices that are increasing every year, from 2013 to Rp. 338,978 per share to Rp. 355,552 in 2014.
The same thing was also experienced by Bank Mandiri Tbk, where there was a decline in the CAR ratio in 2012 to 2013 which was originally 15.34% to 14.93% followed by a declining share price which was initially Rp 6,498 to 4,306. CAR is a ratio of the amount of equity grouped to the amount of credit distributed, This ratio will provide information about the capital capacity and deposits used to support the activities of a company. The greater the value of the CAR, the better the performance of bank financing, in other words, it can be interpreted that good performance will increase the price of a stock.
LDR (Loan to Deposit Rati) is the ratio of installments received by banking companies from third- party capital. Bank Negara Indonesia Tbk's LDR increased from 77.5% in 2012 to Rp 85.3%. however, there was an increase in the share price of in 2012 Rp 289,778 per share to 338,972 in 2013 per share. This condition is not in line with the existing theory. The lower the LDR value will cause higher liquidity so that there will be an increase in a price. List of ROA, CAR, and LDR ratio values on banking performance in the 2011 period 2014 can be seen in Table 1.1 below :
[image: ]Table 1
Researchers have long conducted research on the impact of financial performance on the price level with the results they obtain i.e. financial performance has a good impact on the price of a stock. However, there are some cases where there are companies that have good financial performance but obtain low stock values.
The results of research conducted by Astuti (2002) on the analysis of various factors that can influence the value of securities on bannk on the Indonesia Stock Exchange suggest that ROE, LDR, and EPS can have an influence to the market value of a security significantly. However, the CR results show a significant effect on the stock market value. In addition, research conducted by Mabruroh (2004) on the influence and benefits of financial ratios on financial performance analysis in banking shows that LDR, CAR, and ROA have a significant and good impact on financial performance.
LDR is a liquidity ratio where this ratio can measure the performance of a banking company to prepare funds for their debtors with funds and capital collected from public funds. Research that has been carried out Ardina (2012) shows that ROA is not significantly affected by LDR, however, in the research ofumbia and Uremadu (2012) stated that LDR has a positive and meaningful impact on ROA. The banking industry is an institution engaged in the financial sector where this institution has activities to raise funds and then redistribute the power that has been collected to the community. Deposits are the origin of the most capital managed by banking companies that can reach 80% to 90% of the total funds. In research conducted by Pratama (2009) shows that DPK has a meaningful and good effect on LDR. However, Adawiyah's research (2012) shows that DPK has no significant effect on LDR. Sukma (2013) stated that DPK does not have a significant influence on Return On Asset, but Irianti's research (2011) shows that third party funds have a meaningful and good effect on Return On Asset.
Muhammad Akhyar Adnan and Eha Kurniasih (2000) showed in their research that analysis at the health level can be used to estimate a company's collapse, so that the ALTMAN formula can be used as one of the reliable gauges in predicting the bankruptcy of a bank. Bankruptcy predictions have also been researched by Wilopo (2001) where In his research, he stated that the dominant factors that influence the bankruptcy of a bank are violations of the credit limit made to the group of owners or businesses themselves and the amount of operating costs carried out by testing sample estimates and validation. Another influencing factor is the management of both internal and external banks such as political, economic and other conditions. In research that has been conducted by Merkusiwati (2007) it is known that the CAMEL ratio which was simultaneously carried out in 1997-2000 had a significant influence on Return On Asset.
Based on this background, researchers want to analyze the correlation of the quality level of a bank's financial performance to changes in the value of its securities using the method. Many theories suggest that if the health condition of a bank is good, the bank also has a good influence on the financial condition of the company and its stock price. Thus the results of the research that will be obtained can support existing theories and help previous research. This research will replicate the research that has been carried out by Astuti, where in this study using CAMEL to be a free variable (independent variable) and stock price to be a bound variable (dependent variable). From the previous presentation, the researcher took the title "The Effect of Financial Performance on Changes in Stock Prices in Banking Companies on the Indonesia Stock Exchange (IDX)".

2. LITERATURE REVIEW 
stock
A stock is a securities where this letter issued from a company in the form of a limited liability company (issuer) where in this letter there is a meaning if the owner of the securities is also the partial owner of the company. Husnan (2001) argues that a stock or security is a piece of paper in which proves the right of the owner of the paper or financier to obtain a share of the wealth or prospects of the company that issued the shares and some circumstances in which the financier may exercise his rights. Darmadji and Fakhruddin (2001) stated that shares are a sign of ownership or participation of a public company or a person. In addition, shares can also be traded on the stock exchange. The stock exchange is a place intended to trade securities after the market. For banking companies, stock ownership will provide a lot of benefits.
Financial Performance
Performance appraisal is the analysis of information that becomes a form of control for the company. Performance appraisal is used by companies to carry out improvements in their operational activities so that they can compete with other companies. For financiers, data about the performance of the company can be used for consideration in maintaining its shares or looking for other options. Assessment is also used to prove good creditibility to the general public or investors (Munawir, 2001).
Performance measurement is defined as "performing measurement" is the efficiency and qualifications of the company when running a business within the accounting period. Performance is a form of formal effort made by the company to evaluate the effectiveness and efficiency of the company's activities that have been carried out within a certain period of time (Hanafi, 2003).
Fundamental analysis is a method for evaluating stocks through observing or studying indicators related to a company's business situation and macroeconomics to company management and financial indicators (Darmadji and hendy, 2012). Meanwhile, Hermuningsih (2012) explained that fundamental analysis is an effort to analyze factors related to securities to be determined using company analysis. The theoretical basis for fundamental analysis is because the performance of a company is believed to have an influence on the price of a stock (Halim, 2015).
Financial Ratio Analysis
Financial ratio analysis is the science of data that reflects the correlation between accounts in financial statements that describes the condition and results of the company's activities. The origin of the information used in carrying out the financial ratio analysis is data from financial statements that have been checked (Auditing). Financial ratios have a usefulness in analyzing financial conditions and measuring management performance in the company. Financial statements are activities that have been carried out by the company in a certain period of time. The activities that have been carried out are recorded in the form of numbers.
This figure can increase if a comparison is carried out between components. After benchmarking, you can then draw conclusions about the financial location of a company at a certain period of time. The following is a presentation on the definition of financial ratios according to experts, such as:
Kasmir (2014) states that financial ratios are the activity of comparing several numbers in the financial statements. Comparisons can be run through between components in the same financial statements or others. Furthermore, the numbers that have been compared can be several numbers at one or more periods of time.
According to Harahap (2010) financial ratio is the value obtained after comparing between related accounts. In addition, Irham Fahmi (2012) stated that the financial ratio or financial ratio has such a naivety in carrying out an analysis of the company's financial condition. For short-term investors, most usually look at the company's capacity to pay sufficient dividends and its financial condition. This data can be obtained through the calculation of several financial ratios that are equal to the will.
Based on the definition above, the conclusion that can be drawn is that the financial ratio is a mathematical calculation used through the comparison of certain components in the relevant financial statements which are further intended in displaying the development of the financial condition of a company.
Financial ratio analysis is used to calculate several financial ratios that describe certain aspects. Financial ratios are considered based on figures that are only on the balance sheet, only on the profit and loss statement, or those on the balance sheet gains and losses. Any financial analysis can carry out the formulation of a certain ratio that is believed to describe an aspect. The determination of some aspects to be measured has a relationship with the objectives of the analysis. If the analysis is carried out by the collector's side, the aspect measured is not the same as the measurement carried out by the prospective investor.
Banking companies have characteristics that are not the same as other companies, resulting in unequal financial ratios. The financial ratio of a banking company has a deep relationship with the health of a bank where the banking company is related to creating trust in society and running prudential banking. Thus, it issued a regulation to measure the level of health of a bank in BI Regulation No. 6/10/PBI/2004 concerning the Health Assessment System of Commercial Banks. With this rule, the ratios used as the basis for measuring the health level of the bank are called the CAMEL ratio which is composed of liquidity, earnings, management, asset quality, and capital ratios.
Definition of Banking
According to hasibuan (2001) Banking is a financial institution that has a strategic function in balancing, harmonizing, and harmonizing elements of development. This important role is mainly due to the main role of banks as agencies that can distribute and collect public money in an efficient and effective way based on the definition of a bank in Law No. 7 of 1997 Regarding banking which states that if banking is all matters related to banks, be it business activities, institutions, as well as methods and steps in the implementation of their business activities, banks can be given the meaning of being a business entity whose principal activity is to receive public savings or other parties which will then be reallocated to get profits and provide services for various services in the payment process. In addition, IAI in the Meaning of Financial Accounting Standards No. 31 Financial Accounting Standards (2004) argues that banks are institutions that function as financial mediators among various parties who have more funds with various parties who need funds and as an agency that functions to streamline the payment process.
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Hypothesis
Based on the frame of mind and theory above, the researcher proposes the following hypothesis:
H1: There is an effect between Capital Adequacy Ratio (CAR), Return On Assets (ROA), and Loan to Deposit Ratio (LDR) simultaneously on the share price of banking companies listed on the IDX.
H2: There is an influence between the Capital Adequacy Ratio (CAR) on the share price of banking companies listed on the IDX.
H3: There is an influence between Return On Asset (ROA) on stock prices in banking companies listed on the IDX.
H4: There is an influence between the Loan to Deposit Ratio (LDR) on the share price of banking companies listed on the IDX.

3. RESEARCH METHODOLOGY
The type of research used by researchers is quantitative. The sampling method used was purposive sampling, where the population that was sampled in this study was a population that met the following criteria:
The sample has issued financial statements for 5 years in the period 2015-2019.
The sample has an annual report ending on the 31st December.
The sample was not dislisted or had just conducted an initial offering during the data collection year.
Sample traded for 5 years in 2015-2019.
Based on the study population consisting of 30 banks going public, which met all the criteria in this study, there were 13 banks going public. The information in this study uses a merger (the polling data) from 2015 to 2019 at the sample company.
The data in this study is historical information on financial statements that have been collected or collected by ICMD (Capital Market Directory) and the Jakarta Stock Exchange (JSX) website which are financial statements for the 2011-2014 period that are distributed to the wider community and recorded on Indonesian banks published by BI as well as the Indonesia Stock Exchange website and various other sources.
The data collection method used in this study is the documentation method. The documentation method in this study was obtained from various secondary data and written in the form of bank financial statements that are generally listed on the IDX.

4. RESULTS AND DISCUSSION
Result
Based on the table above the results of multiple regression análysis about financial performance against changes in stock prices in exchange banking IF dL < d < dU then, the test cannot be inferred or conclusive. The results of the autocorrelation test above show that the statistical value of DW is 1.559. This value will be compared with the table value using a significance value of 0.05 (5%), the number of 15 (n) and the number of free variables (k = 2). From the DW table obtained the upper limit value (du) 0.9455 lower limit value (dl) 1.5432. Therefore, Durbin Watson's value is 1,559 > du so it can be concluded that there is no or autocorrelation in this study.
[image: A table with numbers and text

Description automatically generated]Dependent Variable : Stock price
Source : SPSS 22 Statistical Output processed in 2020 
Y = -958.688 + 66.862X1 + 503.323X2 + 38.769X3
Information:
Y = Share Price
X1 = CAR
X2 = ROA
X3 = LDR
a=-958.688 is a constant value, in other words if (CAR) Capital Adequacy Ratio (X1) and Return on Asset (ROA) (X2), Loan to Deposit Ratio (LDR) (X3) do not change then the share price (Y) is -958,688.
b1X1 = 66,862 which means that if the Capital Adequacy Ratio (X1) rises by 1, then its effect on the share price (Y) will increase by 503,323 if the Return on Assets (X2) is in a constant state.
B2X2 = 503,323 which means that if the ROA (X1) rises by 1, then its effect on the share price (Y) will increase by 503,323 if CAR (X2) is in a constant state.

[image: A table with text and numbers

Description automatically generated]Uji Adjusted Square
Predictors : (Constant), LDR, ROA, CAR
Source: SPSS 22 Statistical Output processed in 2021
From the table of Adjusted R Square test results with SPSS described above we can find out if the result of the R Square value = 0.45. that means that the Financial Performance of Changes in Stock Prices in Banking Companies on the IDX (Y) is 45%. While the remaining 55% is influenced by other variables.


Hypothesis Testing
Hypothesis Testing Partial Test Results (Test – t)
[image: A table with numbers and a number on it

Description automatically generated]Table 1 Partial Hypothesis Test Results (t-Test)
Dependent Variable : Share Price
Source; SPSS 22 Statistical Output processed 2021.
According to imam Ghozali (2011) if the value of Sig.<0.05 which means that the free variable (X) is permissively has an influence on the bound variable (Y). In this study so that t table or df = n – k where n = 15 and k = 2. In the study ini df =15 – 2 = 13 using α 5% or 0.05 obtained t table is 0.946.
Based on Table 4, the T Test (Partially) obtained in this study is as follows :
CAR (X1) has a significance value of 0.351 which means that this value > 0.05.
Here it is explained if the variable CAR (X1) partially has no or insignificant effect on the value of securities in the tires on the IDX. (Y).
ROA (X2) has a significance value of 0.411 which means that this value > 0.05.
Here it is explained that the variable ROA (X2) partially does not have a significant negative influence on the value of securities in banks on the IDX. (Y).
LDR (X3) has a significance value of 0.451 which means that this value is greater than 0.05. here it is explained that the variable LDR (X3) partially does not have a significant negative influence on the value of securities in banks on the IDX. (Y).

F Test (Simultaneously)
[image: A table with numbers and symbols

Description automatically generated]Table 2 Statistical Test Hypothesis Test Results F
Predictors : (Constant), LDR,ROA,CAR
Dependent Variable : Stock Price
Source : SPSS 22 Statistical Output processed in 2020
In order to see the F value of the table on the hypothesis test in the regression model, it is necessary to establish the degree of freedom or degree of freedom (df) otherwise known as df2 and in the F table symbolized by N2. It is defined by the formula :
df1 = k – 1 = 3 – 1 = 2 
df2 = n – k = 20 – 3 = 17
Then F Table for a 5% is 0.491
Based on the table above, a calculated F value of 0.491 with a significance level of 0.691 is obtained, greater than 0.05. Therefore, the regression model cannot be used to estimate financial performance which states that all free variables simultaneously do not have a significant influence on bound variables, which means, CAR, ROA and LDR simultaneously do not have an influence on the value of securities in banks on the IDX.
    
5. CONCLUSION
From the results of research and discussion on the effect of Capital Adequacy Ratio (CAR), Return On Asset (ROA), and Loan To Deposit Ratio (LDR) on stock prices in banking companies listed on the Indonesia Stock Exchange (IDX) periode 2015-2019. Whether it's simultaneous multiple regression or parsiel.
This study aims to provide empirical evidence on the correlation of financial performance, namely Capital Adequacy Ratio (CAR), Return On Asset (ROA), and Loan To Deposit Ratio (LDR) with banks on the IDX. Based on the results of tests that have been carried out on 7 bank samples on the Indonesia Stock Exchange in the 2015-2019 period, the researchers drew the following conclusions:
Partially Capital Adequacy Ratio (CAR) has no good and significant influence on the value of securities, Return On Asset (ROA) has no negative and insignificant influence on the value of securities and Loan to Deposit Ratio (LDR) has no negative and significant influence on the value of securities.
Simultaneously CAR, ROA, and LDR, do not have a significant influence on the value of securities.
There are no variables that affect the Stock Price.
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