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ABSTRAK

Wulan Rahmadhani', Rini Hidayah?

LEVERAGE, PROFITABILITAS, DAN INVESTMENT OPPORTUNITY
SET (10S) TERHADAP NILAI PERUSAHAAN: SEBUAH SYSTEMATIC
LITERATURE REVIEW (SLR)

Penelitian ini bertujuan untuk menganalisis dan menyintesis literatur yang
ada mengenai pengaruh leverage, profitabilitas, dan Investment Opportunity Set
(IOS) terhadap nilai perusahaan menggunakan pendekatan Systematic Literature
Review (SLR). Penelitian ini didorong oleh adanya phenomenon gap dan research
gap, yang tecermin dari tidak konsistennya hasil temuan pada penelitian-penelitian
sebelumnya terkait hubungan antara variabel-variabel tersebut dengan nilai
perusahaan. Penelitian ini mengadopsi panduan Preferred Reporting Items for
Systematic Reviews and Meta-Analyses (PRISMA) untuk mengidentifikasi,
menyaring, mengevaluasi, dan menyintesis artikel ilmiah yang relevan. Artikel
yang ditelaah dikumpulkan dari basis data akademik bereputasi dan diterbitkan
antara tahun 2021 hingga 2026. Temuan penelitian menunjukkan bahwa
profitabilitas merupakan determinan paling konsisten yang berpengaruh positif
terhadap nilai perusahaan, karena mencerminkan kemampuan perusahaan dalam
menghasilkan laba dan memberikan sinyal positif bagi investor. Sebaliknya,
dampak leverage terhadap nilai perusahaan masih bersifat belum pasti
(inconclusive) serta dipengaruhi oleh karakteristik industri, kondisi perusahaan, dan
lingkungan ekonomi. Sementara itu, Investment Opportunity Set (IOS) secara
umum menunjukkan pengaruh positif terhadap nilai perusahaan karena mewakili
peluang pertumbuhan dan prospek investasi di masa depan. Lebih lanjut, tinjauan
ini mengungkapkan bahwa variasi dalam proksi pengukuran, metode analisis,
sektor industri, dan periode observasi turut berkontribusi terhadap
ketidakkonsistenan yang ditemukan pada penelitian sebelumnya. Penelitian ini
memberikan kontribusi pada literatur dengan menyajikan sintesis komprehensif
mengenai hubungan antara leverage, profitabilitas, 10S, dan nilai perusahaan,
sekaligus mengusulkan arah bagi penelitian selanjutnya.

Kata Kunci: Leverage, Profitabilitas, Investment Opportunity Set (10S), Nilai
Perusahaan, Systematic Literature Review
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ABSTRACT

Wulan Rahmadhani', Rini Hidayah?

THE IMPACT OF LEVERAGE, PROFITABILITY, AND INVESTMENT
OPPORTUNITY SET (IOS) ON FIRM VALUE: A SYSTEMATIC
LITERATURE REVIEW (SLR)

This study aims to analyze and synthesize existing literature on the impact

of leverage, profitability, and the Investment Opportunity Set (I0S) on firm value,
using a Systematic Literature Review (SLR) approach. It is motivated by both a
phenomenon gap and a research gap, which are evident in the inconsistent findings
of prior studies regarding the relationships between these variables and firm value.
The study follows the Preferred Reporting Items for Systematic Reviews and Meta-
Analyses (PRISMA) guidelines to identify, screen, evaluate, and synthesize
relevant scholarly articles. The articles reviewed were sourced from reputable
academic databases and published between 2021 and 2026.
Research findings indicate that profitability is the most consistent factor positively
influencing firm value, as it reflects a company's ability to generate profit and sends
a positive signal to investors. In contrast, the effect of leverage on firm value
remains inconclusive, as it is influenced by industry characteristics, firm-specific
conditions, and the overall economic environment. The Investment Opportunity Set
(I0S) generally shows a positive impact on firm value, as it represents growth
opportunities and future investment prospects. Additionally, this review highlights
that differences in measurement proxies, analytical methods, industry sectors, and
observation periods contribute to the inconsistencies found in previous studies. This
research adds to the literature by providing a comprehensive synthesis of the
relationships between leverage, profitability, IOS, and firm value, while also
suggesting directions for future research.
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