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GOVERNANCE BY NATIONAL ECONOMY 

DOI: 10.46340/eujem.2024.10.1.1 

THE EFFECTIVENESS OF HOUSING  

AND SLUM SETTLEMENT PROGRAMMES  

(CASE STUDY OF INDRAGIRI HULU REGENCY,  

RIAU PROVINCE) 

Dwi Widiarsih1 , SE., M.Sc 
1 Riau Muhammdiyah University, Pekanbaru, Indonesia  

Email: mailto:mdwiwidiarsih@umri.ac.idailt 

Citation: Dwi, Widiarsih (2024).1  The Effectiveness of Housing and Slum Settlement Programmes 

(Case Study of Indragiri Hulu Regency, Riau Province). European Journal of Economics and 

Management, 10, 1, 5-14. https://doi.org/10.46340/eujem.2024.10.1.1      

Abstract 
Along with the high population growth and inequality in the provision of employment 
opportunities between rural and urban areas, it ultimately has an impact on the increasing rate of 
urbanization. Migration of population from rural to urban areas causes an increase in the need for 
land for housing in urban areas. The high price of land in urban areas has an impact 
on the emergence of uninhabitable areas. 
The Indragiri Hulu Regency Government settled 7 locations as settlements and slum housing areas 
with an area of 137.29 hectares. In 2017, the Indragiri Hulu Regency Government made a revision 
by setting 8 locations as residential areas and slum housing with an area of 122.77 hectares. 
The addition of this number of locations assumed that there are areas that were not originally 
slum areas based on indicators set by the Ministry of Public Works and Public Housing, developing 
irregularly so that in 2017 it became a slum area. Then the reduction in the area of slum areas 
from 137.29 hectares to 122.77 hectares indicates the success of handling slum areas, although 
the condition has not decreased significantly. 
Based on the results of data processing, it is known that the logit model estimation consists 
of 4 significant variables that affect the effectiveness of the housing and slum area handling 
program (p-value is smaller than 0.05), namely building condition, building density, environmental 
road services and settlement quality of Street. 
The impact of the housing program and slum areas using PSM with the Nearest-Neighbor (NN) 
method, noted that variables that do not affect the effectiveness of the housing program and slum 
areas, namely wastewater management and fire protection are excluded as covariates 
in calculating ATT. 
The housing and settlement program in this slum area has not been able to improve facilities and 
infrastructure building (SPS), after the program was implemented, the implementation of the 
housing and slum area handling program had an impact on improving road conditions and the 
environment, but the program actually does not have an impact on improving environmental 
drainage conditions. 
Keywords: Policies, Housing programs, Slum area, Propensity Score Matching (PSM), Average 
Treatment on Treated (ATT), infrastructure building (SPS). 
JEL: R31. 

 

©1Dwi, Widiarsih, 2024. This is an Open Access article, distributed under the terms of the Creative Commons 

Attribution-NonCommercial-ShareAlike 4.0 International. It gives an opportunity to read, to load, to copy out, 

to expand, to print, to search, to quote or to refer to the full text of the article in this Journal  

mailto:mdwiwidiarsih@umri.ac.idailt
https://doi.org/10.46340/eujem.2024.10.1.1
https://creativecommons.org/licenses/by-nc-sa/4.0/?ref=chooser-v1
https://creativecommons.org/licenses/by-nc-sa/4.0/?ref=chooser-v1
https://orcid.org/0000-0003-3999-3559
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Introduction 

Rural and urban areas ultimately have an impact on the increasing rate of urbanization. This area then 

continues to grow and develop into a densely populated and densely built area and has minimal supporting 

facilities for residential areas, such as road networks, drainage networks, waste infrastructure facilities, 

drinking water infrastructure facilities, wastewater infrastructure facilities, and fire protection facilities. fire. 

The government is committed to eradicating slum areas as a manifestation of the implementation 

of the mandate of the 1945 Constitution that the state guarantees the fulfillment of citizens’ needs for decent 

and affordable housing. 

In 2014, the Indragiri Hulu Regency Government settled 7 locations as settlements and slum housing 

areas with an area of 137.29 hectares. In 2017, the Indragiri Hulu Regency Government made a revision 

by setting 8 locations as residential areas and slum housing with an area of 122.77 hectares. The addition 

of this number of locations assumed that there are areas that were not originally slum areas based on indicators 

set by the Ministry of Public Works and Public Housing, developing irregularly so that in 2017 it became 

a slum area. Then the reduction in the area of slum areas from 137.29 hectares to 122.77 hectares indicates 

the success of handling slum areas, although the condition has not decreased significantly. 

Residential areas and slum housing in Indragiri Hulu Regency based on the Decree (SK) of the Regent 

of Indragiri Hulu No. 167/III/2017 concerning Amendments to the Decree of the Regent of Indragiri Hulu 

number 556 of 2014 concerning the Determination of the Location of Slum Housing and Slum Settlements 

in Indragiri Hulu Regency. Slum residential areas in Indragiri Hulu Regency are spread in 7 locations 

in 7 subdistricts and 4 subdistricts. Identification of these slum settlements is spread in urban settlements 

in Indragiri Hulu Regency, namely Rengat, Pasir Penyu, Peranap and Seberida. The distribution of slum 

settlements is illustrated in the following map 1. 

 

Figure 1. Map of the Distribution of Slum Locations to Urban Areas  

in Indragiri Hulu Regency 

Source: People’s Housing and Residential Areas of Indragiri Hulu Regency, 2023 
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The Indragiri Hulu Regency Government seeks to achieve the fulfillment of alleviating slum areas 

through various programs, one of which is through the provision of supporting infrastructure facilities 

for residential areas including environmental road networks, environmental drainage networks, waste 

infrastructure facilities, wastewater infrastructure, drinking water infrastructure, and infrastructure 

fire protection. 

 

Literature Review 

A residential area is part of an urban or rural area, functioning as a place to live, a residence, and a place 

for activities that can support life and livelihood. Residential areas can affect the direction of development 

of a city that can provide all activities and supporting factors (Law No. 1 of 2011). 

Residential areas are divided into: a) well-organized and well-planned areas and b) areas that form 

the basis for population growth and development and their activities. This residential area is vulnerable 

to uncontrolled development which has an impact on the emergence of unorganized areas, disparities 

in welfare and public health. 

Slums are areas that are unfit for habitation caused by several factors, including a) high levels 

of building density with irregular building conditions, b) lack of availability of residential infrastructure. Slum 

housing is a housing area that has a declining quality condition of residential function (Law No. 1 of 2011). 

Slum areas are areas with housing conditions or community housing and infrastructure facilities that 

are very inappropriate and not in accordance with applicable standards such as building density, criteria 

for healthy houses, minimum water needs, sanitation, environmental roads, open spaces and other social 

facilities (Putro, 2011, p. 19-34.). 

The government as a policy maker should pay attention to the quality of services for providing housing 

and residential infrastructure facilities through the implementation of the management of slum areas based 

on non-governmental organizations so that the community gets the functional unity of the physical space 

of residence, economic life, and socio-culture. This goal is in line with the spirit of regional autonomy and 

the openness of a sustainable social order. 

The problems that characterize slum settlements (Sri & Fitri, 2014, p. 244-253) include: 

a. The road network is not adequate. 

b. A network of waste that is managed independently by the community (burned, buried, dumped, 

or thrown into the river) which causes the environment to be damaged. 

c. Sanitation is septic tank waste which is dominated by damaged conditions or discharged into ditches 

or rivers. 

d. Inadequate drainage, pooling due to high tidal waves, stagnant flow, flat land slopes making 

it difficult for water to flow. 

e. The density of buildings with building conditions is dominated by semi-permanent buildings, 

densely spaced buildings. 

The handling of urban slum areas can be done through 2 main programs, physical and non-physical, 

namely (Resa, Suardi & Zulfan, 2017, p. 117-127): 

a. Physical programs include: construction of supporting infrastructure for settlements (inhabitable 

houses, roads, drainage, solid waste, sanitation, drinking water, fire protection facilities) 

b. Non-physical programs include socialization, household economic development, disaster mitigation 

education (floods and fires), healthy housing education. 

 

 

 

 



Evropský Časopis Ekonomiky a Managementu                                  ISSN 2533-4794 (Print); 2533-4808 (Online) 

8 

Analysis Method 

A. Place and Time of Research 

The research was conducted in Indra Giri Hulu Regency, Riau Province. The research began in 2023 

and the data was reprocessed in May-June 2023. The distribution and extent of slum settlements in Indra Giri 

Hulu Regency are in four sub-districts, namely Rengat, Turtle Sand, Peranap and Seberida. In all of these 

sub-districts, there are seven distribution areas of slum settlements in seven sub-districts, namely; Sekip Hulu, 

Pasir Kemilu, Kampung Besar Kota, Air Molek, Candi Rejo, Peranap and Pangkalan Kasai. 

B. Sampling Method 

This study uses a stratified random sampling method for areas participating in the housing management 

program and slum areas. In areas that are not included as areas of the housing management program and slum 

areas are determined using purposive sampling, this area is an area that is in one area of Indra Giri Hulu 

Regency. The number of regions participating in this program consists of 86 Neighborhood Associations. 

For the number of samples to be balanced, the number of non-programmed regions also uses 86 sample areas. 

C. Data Analysis Method 

1. Logit Regression 

Analysis of the impact of the housing and slum area management program uses logit regression 

analysis. Regions that have participated in the program are binary with values of 0 and 1, where regions that 

have participated in the program are given a value of (1) and regions before participating in the program are 

given a value of (0), and regions that have not participated in the program are also assigned a value of (0). 

Logit function model, using the general form of logit regression as follows (Hosmer & Fagerland, 2012, p. 

447-448); 

𝑃𝑖 = 𝑙𝑛
𝑃𝑖

1−𝑃𝑖
 =  + X1t + X2t + X3t + X4t + Xt +  t                               (1) 

𝑃𝑖 is the Dummy variable of the effectiveness of the implementation of the housing and slum settlement 

program (1= after the program was implemented, 0= before the program was implemented). In this study, 

the model of the effectiveness of handling housing and slum areas is determined by seven groups of variables, 

namely; building conditions, building density, environmental road services, quality of road settlements, 

drainage construction, waste and wastewater management and fire protection. 

2. Propensity Score Matching (PSM) 

To estimate the effectiveness after the program is implemented in the conditions of Facilities and 

Infrastructure (PSM) and Infrastructure (KJL) the Propensity Score Matching (PSM) method is used, which 

is a method of estimating the impact of a treatment on a particular research subject. The division 

of observations was divided into two groups, namely the group that received treatment (treatment) and 

the control group (Khandker, Koolwal & Samad, 2010). 

The treatment group in this study is the area after participating in the housing management program 

and slum area and the control group is the area before participating in the housing management program and 

slum area. Both treatment and control groups were then regressed using logit regression analysis. 

Furthermore, the PSM test was carried out to reduce the amount of research involved, because 

generally observational research has problems in decision-making due to the potential for cofounding, where 

this cofounding problem can enlarge or reduce the actual relationship. If cofounding occurs, then 

the adjustments that have been made at the regression stage still provide the potential for biased results 

(Haryanto & Suharno, 2019, p. 139-152; Sulistyaningrum, 2016, p. 36-62). 

ATT = E (∆|P(X), D=1)=E(Y1|P(X),D=1)-E(Y0|P(X),D=0)                                   (2) 
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ATT is the Avarage Treatment on Treated value of the impact of the effectiveness of the housing  

and slum area handling program. D=1 is the treatment group, and D=0 is the control group.  

Based on the explanation above, the estimation steps of the PSM procedure can be summarized  

as follows; 

1. Estimated Propensity Score 

This step is a technique for estimating the Propensity Score, namely choosing the model and variables 

that must be included in the model. The selection of the model must be based on economic theory or previous 

research. This study uses the logit model. 

2. Choose a Matching Algorithm 

The trade off that can occur between bias and variance in the ATT estimation causes the matching 

algorithm to not be able to justify the best technique. So there are 5 choices of matching methods, namely 

Neraest Neighbor (NN), Caliper and Radius, Weighting, Kernel and Local Linear and Stratification 

and Interval. 

3. Identify Common Support 

Based on the assumptions that must be met in this PSM Analysis Technique, Common Support is one 

of the assumptions that must be fulfilled so that it is useful in matching estimates. The overlap between 

the treatment group and the control group will be identified by this Common Support. So that a match 

for the intervention group and the non-intervention group can be found. 

4. Assessing Matching Quality 

Matching quality test is a step to assess the quality of matching. This matching quality test consists 

of a standard bias test, a difference test before and after matching known as the t-test and a quality test 

for combining variables in the matched sample (F-test / Hoteling Test). 

If the results of the data processing show that there are no differences, it means that the samples used 

in the study have good matching quality. This means that the research accepts Ho. On the other hand, 

if the matching quality is known to be poor and there are still differences, then the next step must repeat 

the same steps until the matching quality stage gives satisfactory results. 

5. Estimation of Standard Error and Sensitivity Analysis. 

PSM sensitivity analysis stage must be repeated so that we can conclude that the findings are free 

from bias (Rosenbaum & Rubin, 1983, p. 41-55). The source of this bias can come from other variables 

outside the model (not included in the model) but it turns out to have an influence on the variables 

in the model. This step is known as the standard error test and the sensitivity analysis of the PSM model using 

the Wilcoxon’s signed-rank test (Rosenbaum, 2005, p. 1809-1814). 

 

Results and Discussion 

A. Factors that determine the effectiveness of housing and slum settlement programs 

The analysis of the effectiveness of the housing and slum area management program in Indragiri Hulu 

Regency, Riau Province uses logit data. The factors that determine the effectiveness of the program consist 

of the dependent variable, namely the effectiveness of program implementation with a dummy variable, 

where 1 is the condition of housing and slum settlements before the implementation of the program/non-

treatment (NT) and the condition of housing and slum areas after the implementation 

of the program/treatment (T). 

The independent variable consists of seven variables, namely; Building conditions, building density, 

environmental road services, quality of road settlements, drainage construction, wastewater management 

system standards, and fire protection services. Parameters with determining factors for the effectiveness 

of housing programs and slum areas can be seen in the table below; 
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Table 1  

Factors that affect the effectiveness of housing and slum settlement programs  

in Indragiri Hulu Regency, Riau Province 

No. Variable Coefficient Z P > Z  

1 Constant -24,561 4,386 0,000 

2 Building Condition 6,482 0,449 0,011 

3 Building Density -1,960 0,383 0,030 

4 Environmental Road Service 7,643 0,161 0,010 

5 Quality of Road Settlements 4,736 0,161 0,006 

6 Drainage Construction 0,090 3,10 0,076 

7 Waste and Wastewater Management 0,032 0,160 0,310 

8 Fire Protection 0.006 0.372 0,406 

Source: Primary Data Processed (2023) 

 

Based on Table 1, it is known that the logit model estimation consists of 4 significant variables that 

affect the effectiveness of the housing and slum area handling program (p-value is smaller than 0.05), namely 

building condition, building density, environmental road services and settlement quality of Street. 

The condition of the building has an important impact on the effectiveness of the settlement program 

and slum areas, because the p-value of the condition of the building is 0.011 with a confidence level 

(significance) of 5%. The coefficient of estimating the condition of the building is positive 6.482, meaning 

that the better the condition of the building, the more effective the implementation of housing programs and 

slum areas in Indragiri Hulu Regency, Riau Province. 

Building density has a p-value of 0.030 with a significance level of 5%. The estimated negative value 

of the building condition parameter (-1.960) can be interpreted that the denser the building will not have an 

impact on the implementation of the housing and slum area management program which is increasingly 

ineffective. This is based on the fact that this program is intended to regulate the level of building density so 

that it does not become a slum settlement. 

The p-value for environmental road services is 0.010 so that the results of data processing can 

be concluded that there is a significant effect of environmental road service variables on the effectiveness 

of housing programs and slum areas with a significant level of 5%. The estimated parameter value is positive 

7.643 meaning that the better the environmental road service, the better the effectiveness of the housing 

and slum settlement program.  

The quality of road settlements has a p-value of 0.006 with a significance level of 5%. The estimated 

coefficient for the quality of road settlements is positive at 4.736, meaning that the better the quality 

of the road settlements, the better the housing and slum area management program will be. 

B. Impact of the settlement program and slum areas 

The impact of this housing and slum area program uses a Propensity Score Matching (PSM) analysis. 

PSM estimation is done using SPSS. In the matching procedure, the variables used as covariates are variables 

that significantly affect the effectiveness of housing programs and slum areas based on the results of logit 

analysis. The variables in question are building conditions, building density, environmental road services and 

the quality of road settlements. 

Outcomes that will be compared between treatment groups in the control group are infrastructure, 

environmental roads, drinking water supply, environmental drainage, wastewater management, waste 

management, and fire protection. The first step is to determine the value of the propensity of the treatment 
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group and the control group with logit regression on the covariate variables. The results of the logit regression 

to determine the propensity score can be seen in the table below 

Table 2  

Logit regression for the propensity score 

No. Variable Coefficient Z P > Z  

1 Building Condition 0,6577053  0,51 0,612 

2 Building Density -0,0853428 -0,20 0,002 

3 Environmental Road Service 0,5103129  2,066 0,140 

4 Quality of Road Settlements 0,383786  0,64 0,523 

Source: Primary Data Processed (2023) 

 

The impact of the housing program and slum areas using PSM with the Nearest-Neighbor (NN) 

method. NN is a method by indicating the closest propensity value for each respondent in the treatment group 

(the condition after the program is implemented/T) with the control group (the condition before the program 

is implemented/NT) with one match. After matching, the Average Treatment Effect on The Treated (ATT) 

can be obtained. ATT is the difference between the Treatment group and the control group. In other words, 

ATT is a different value between the treatment group and the control group. 

Variables that do not affect the effectiveness of the housing program and slum areas, namely 

wastewater management and fire protection are excluded as covariates in calculating ATT. The table below 

shows the differences in the outcome of the treatment group and the control group. 

Table 3 

Measuring the impact of housing and slum area management programs  

using the Nearest Neighbor (NN) method 

Variable Sample Treatment 
Non 

Treatment 
Difference SE T-Stat 

SPS ( Building Infrastructure) Unmatched ATT 1,053 0,970 0,083 0,021 0,617 

KJL (Road and Environment) Unmatched ATT 6,891 0,743 6,2461 0,568 0,051 

KDL (Environmental Drainage) Unmatched ATT 1,094 0,097 1,000 0,090 1,094 

KPP (Waste Management) Unmatched ATT 1,026 0,987 0,039 0,06 1,006 

Unmatched = before matching 

ATT= Average Treatment on Treated 

Source: Primary Data Processed (2023) 

 

Based on the Table 3, it is known that the impact of the housing program and slum areas on the building 

infrastructure variable (SPS) is seen in the difference. After matching, the ATT SPS value has a difference 

of 0.083. The impact of the program on road and environmental conditions (KJL) has a difference before 

matching of 0.743 and after matching the difference increases to 6.891. The impact of the program 

on environmental drainage (KDL) is seen in the difference value of 0.097 and after matching the difference 

it becomes 1.094. 

The Nearest Neighbor (NN) method can conclude that housing and settlement programs in slum areas 

can improve the condition of building facilities and infrastructure (SPS), road and environmental conditions 

(KJL), and environmental drainage conditions (KDL). 
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Table 4 

The Common Support Covariates in the matching process 

Treatment Covariate used Discarded Covariates Total 

Treatment 43 0 43 

Non Treatment 43 0 43 

Number of Covariates 86 0 86 

Source: Processed Data (2023) 

 

Based on Table 4, it is known that the balancing test is a process to determine whether or not there is 

a bias from each variable used in the process of matching or balancing the treatment group (T) and non-

treatment (NT) group. The results of the process after the balancing test can be explained as follows; 

Building Facilities and Infrastructure (SPS) 

In Tables 3 and 4 above, it can be explained that the difference between the SPS variables before 

the implementation of the Non-Treatment (NT) program and after the implementation 

of the program/Treatment (T) before matching was 0.970 and after matching it was 1.053. Based 

on the results of t-stat shows that before matching and after matching, the SPS (NT) and SPS (T) variables 

show a significant difference of 0.617 (Z < 2), so that with the housing and settlement program this slum area 

has not been able to improve facilities and infrastructure building (SPS). 

Road and Environmental Conditions (KJL) 

In Tables 3 and 4 above, it can be explained that the program implemented had an impact on improving 

road and environmental conditions of 0.743 before the program was implemented and after the program was 

implemented it was 6.891. Based on the t-stat value, it can be concluded that before the program was 

implemented it was 2,066 showing results (t-stat >2), so the calculation concluded that basically after 

the program was implemented the implementation of the housing and slum area handling program had 

an impact on improving road conditions and the environment. 

Environmental Drainage (KDL) 

Based on Tables 3 and 4 above, it can also be explained that prior to program matching, it had  

an impact on improving environmental drainage conditions (KDL) which was significant. After matching, 

the program has an impact of improving environmental drainage conditions by 1,000 but with a t-stat value 

of 1.094 (t-test<2), so that the program actually does not have an impact on improving environmental drainage 

conditions. The results of the data processing also show that the environmental drainage conditions after 

the program were implemented were 1% better than the environmental drainage conditions before the housing 

and slum area management program was implemented. 

Waste Management (KPP) 

Furthermore, based on Tables 3 and 4 above, it can also be explained that prior to program matching, 

it had an impact on improving the condition of solid waste management (KPP) by 0.039 with a t-stat value 

of 1.006. It can be concluded that prior to program matching has an impact on improving the conditions 

of solid waste management (KPP). However, after matching, the program actually had an impact 

on improving the solid waste management condition by 1.026, but with a t-test value of 1.006 (t-test <2), 

so the program actually had no impact on improving the solid waste management condition. The results 

of the data processing also show that the environmental drainage conditions after the program were 

implemented 0.03% better than the environmental drainage conditions before the housing and slum area 

programs were implemented. 
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Conclusions 

1. Factors of building conditions, building density, environmental road services and the quality of road 

settlements significantly affect the effectiveness of program implementation. The impact of the housing and 

slum settlement program has resulted in significant improvements in the quality of building facilities and 

infrastructure (SPS), road and environmental conditions (KJL), environmental drainage conditions (KDL) 

and solid waste management (KPP). 

2. The Program for Drinking Water Supply Conditions, Waste Water Management (KPAL) and Fire 

Protection (KPK) has not received special attention from the community. The provision of drinking water is 

indicated to have no impact on the program because it has been fulfilled by the local community through the 

availability of refilled drinking water and dug wells and bore wells. KPAL and KPK also showed the same 

results because it was indicated that the community did not yet have an understanding of the importance of 

good sanitation (wastewater), as well as the availability of firefighting protection facilities (such as the 

availability of public hydrants, hoses and fire pumps). Meanwhile, the availability of this program is very 

important to support the creation of livable residential areas. 

 

Suggestions 

1. This program for handling housing and slum settlements is the government’s obligation to fulfill the 

needs of livable settlements for the community. This need is a basic need that must be met by everyone. This 

program is constantly evaluated so that the goals and objectives of this program can be achieved as expected. 

2. The housing and slum area baseline data collection program should be updated regularly as needed, 

so that the housing and slum area management program can be achieved and on target. 

3. Increasing public understanding of the importance of sustainable housing and slum area management 

programs means that this program is from the community, by the community and for the community. So, it 

is better for the community to have a high sense of belonging and awareness to realize the goal of the housing 

and slum area handling program. 
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Abstract 
Increasing the efficiency of corporate management of state-owned enterprises in the current 
military conditions of Ukraine is an important factor in ensuring an increase in their profitability. 
The increase in the rate of return on equity is a guarantee of further socio-economic development 
of state-owned enterprises. The purpose of the article is to study the relationship between the 
net financial results of the activities of state-owned enterprises and the profitability of their capital 
as an important task of improving the efficiency of corporate management of state-owned 
enterprises of Ukraine. Systematization of the main data on the state companies of Ukraine, which 
were selected for analysis, was carried out, in particular: LLC "Gas supply company "Naftogaz of 
Ukraine"; National Energy Company "Ukrenergo"; State enterprise "National Atomic Energy 
Generating Company "Energoatom"; Public joint-stock company "Ukrhydroenergo"; Boryspil 
International Airport. An analysis of the statistical data of the Organization for Economic 
Cooperation and Development for the years 2014−2019 of the net financial result of the activities 
of state-owned enterprises of Ukraine and the profitability of their capital was carried out. 
A correlation-regression analysis was conducted to determine the influence of the net financial 
results of the activities of state-owned enterprises on the profitability of their capital. It was found 
that there is a reliable positive relationship between the net financial result of the activity of state-
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owned enterprises of Ukraine and the profitability of their capital. The results obtained during the 
correlation-regression analysis for the considered state enterprises are summarized. A model of 
corporate management of state-owned enterprises is proposed. The model presents management 
subjects (the state, shareholders, external investors, staff, etc.). The main four blocks that make it 
possible to ensure effective corporate management are presented: the supervisory board, the 
board, strategic planning, ownership policy.  
Keywords: financial results, correlation-regression analysis, profitability, equity, model, corporate 
management. 
JEL: G38, G30. 

 

Introduction  

The relevance of the research is related to the intensification of the reform in the field of corporate 

management of state-owned enterprises. Currently, about 3.5 thousand state-owned objects are registered in 

Ukraine, in particular, almost 40% of them have stopped their work, and about 30% are unprofitable 

(Government portal, 2023). The main task of the reform is to increase the efficiency of management of state 

enterprises, in particular to increase their financial and operational financial results. The reform envisages a 

radical change in such areas as: "transparency and reporting", "corporate management", "privatization", 

"liquidation", "rent", which should increase the profitability and profitability of state-owned enterprises. This 

is what led to the choice of the research topic. 

 

Literature review 

Financial problems of the development of domestic enterprises in the aspect of increasing the efficiency 

of corporate management were studied by many foreign scientists, in particular, Acharya et al., 2015 (considered 

threats to financial stability in developing economies in terms of corporate debt formation); Shen, & Zhang, 

2016 (conducted empirical studies of financial development, in particular considered aspects of corporate 

investments, financial constraints, profitability); Alfaro et al., 2017 (they analyzed the problems of financial 

debts, in particular, the formation of financial results and their impact on the return on capital). 

The impact of financial results of corporate sector enterprises on return on capital depends on many 

parameters, one of which is time (Huanga & Wang, 2015). It is this parameter that is included in the dynamic 

correlation-regression model of the influence of financial results of enterprises on profitability.  

Corporate governance has a positive impact on both return on assets and earnings per share (Khan,  

Khidmat, & Saleem, 2020). In addition, there is a positive effect of ownership concentration on return 

on assets and earnings per share. 

The work of many domestic scientists has been devoted to the above problems and other problems 

of the development of corporate governance, in particular by state enterprises. Corporate finance plays 

an important role in the system of increasing the efficiency of corporate management and is a significant 

determinant of its development (Zymovets & Tereshchenko, 2015). The influence of the financial system 

on the financial support of domestic enterprises of Ukraine was studied (Davydenko, 2014, p. 76-80). 

The place of corporate finance in the financial system of Ukraine is considered, in particular, the importance 

of the growth of financial results of domestic enterprises is emphasized (Seliverstova, 2013, p. 84-90), which 

is considered an important factor in the growth of the return on capital. In addition, important additions 

to the topic of this study are given in scientific works, in particular (Seliverstova, 2013, p. 84-90) 

(investigated the influence of the monetary transmission mechanism on the financial condition of enterprises); 

(Krysovatyi & Riazanova, 2013, p. 7-27) (examined the problem of corporate finance in the context 

of the challenges of modern innovation economy); (Stetsko, 2017, p. 107-115) (the functional connections 

between corporate finance and the capital market were studied). Despite the comprehensive disclosure 

by domestic scientists of the problems of the formation of the corporate governance system, in particular 
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of state-owned enterprises, the problem of identifying the relationship between financial results 

of the activities of state-owned enterprises and the profitability of their capital, the identification of which 

will make it possible to increase the efficiency of the corporate management system of state-owned 

enterprises of Ukraine, which in modern military conditions acquires additional relevance. 

 

Task  

The purpose of the work is to study the relationship between the net financial results of state-owned 

enterprises and the profitability of their capital. In accordance with the set goal, the following tasks are set 

in the work: 

1. To reveal the influence of the net financial result of the activity of state-owned enterprises of Ukraine 

on the profitability of their capital; 

2. Build a correlation-regression model of the influence of the net financial result of the activity 

of state-owned enterprises of Ukraine on the profitability of their capital and evaluate its statistical adequacy 

and reliability; 

3. To propose a model of corporate management of state-owned enterprises from the standpoint 

of the importance of ensuring an increase in the volume of net financial results and an increase 

in the profitability of their capital. 

 

Research methods 

Correlation analysis was chosen as the research method. Correlation analysis makes it possible 

to establish the nature and closeness of the relationship between the net financial result of the activities 

of state-owned enterprises of Ukraine (x) and the profitability of their capital (Y); quantitatively measure and 

determine the degree of influence (x) on (Y); calculate the quantitative changes of the analyzed phenomenon 

(x) during forecasting (Y) and, based on the information received, develop recommendations for finding 

reserves for the growth of the net financial result of the activities of state-owned enterprises of Ukraine 

in the system of improving the efficiency of corporate governance, in particular in the direction of building 

an effective model of corporate governance of state-owned enterprises. 

In accordance with NP(S)BO 1 "General requirements for financial reporting" the composition 

of articles and the form of financial reporting (Oblik-Pres, 2024a) are determined, where the indicator (x) 

"Net financial result" (Net financial result: profit) is displayed. In addition, in accordance with the order 

of the Ministry of Finance of Ukraine, the "Methodical recommendations for filling out financial reporting 

forms" dated 03.28.2013 № 433 (Verkhovna Rada of Ukraine, 2013) were approved, which describes in detail 

the procedure for forming financial reporting, in particular, the "Net financial result". It is calculated 

as the algebraic sum of profit or loss before taxation (income tax and profit (loss) from discontinued 

operations after taxation) (Oblik-Pres, 2024b). 

The indicator "Return on capital" (Y) makes it possible to assess the effectiveness of investing funds 

in the enterprise and makes it possible to determine the profit from each hryvnia invested in the enterprise. 

This indicator can be calculated in several ways, in particular by the ratio of profit before paying taxes 

to the amount of funds raised (Shkola biznesu Nova Poshta, 2022). When assessing the influence of the net 

financial result of the activity of state-owned enterprises of Ukraine (x) on the profitability of their capital 

(Y), a linear regression equation (formula 1) was constructed (Chatterjee & Simonoff, 2013): 

                                                     𝑌𝑥 = 𝑎0 + 𝑎1𝑥,                                                              (1) 

where Yх ‒ is a one-factor linear regression equation; 

 a0, a1 – parameters (coefficients) of the regression equation; 

 x ‒ is the influence factor. 
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Let’s find the unknown parameters of the equation (formula 1) using the method of least squares. 

The unknown parameters (a0, a1) are proposed to be found by the method of least squares. For this, a system 

of normal equations is built. The closeness of the connection is estimated using the linear correlation 

coefficient. The share of the variation of the studied result characteristic (Y) is caused by the influence 

of the factors (x) included in the regression equation 1 is determined using the coefficient 

of determination (D). It is proposed to estimate the probability of the multiple correlation coefficient (as well 

as the correlation equation in general) by calculating the F-criterion (F). The correlation coefficient,  

F-criterion (F) was calculated using the MS Excel program. 

The algorithm for evaluating the impact of the net financial result of the activities of state-owned 

enterprises of Ukraine (x) on the profitability of their capital (Y) provides: 

1. Construction of a linear regression equation (formula 1). 

2. Construction of a system of normal equations for a linear regression equation (formula 1). 

3. Evaluation of the statistical adequacy and reliability of the constructed linear regression equation 

(formula 1). 

4. Carrying out a quantitative assessment of the degree of influence of the net financial result 

of the activity of state-owned enterprises of Ukraine (х) on the profitability of their capital (Y). 

5. Analysis of the obtained results of the impact of the net financial result of state-owned enterprises 

of Ukraine (х) on the profitability of their capital (Y). 

6. Development of a model of corporate management of state enterprises. 

The information base of the research is data from the official websites of state-owned  

enterprises of Ukraine, data from experts of the Organization for Economic Cooperation and 

Development (OECD), data from open sources of information on the Internet, publications of domestic  

and foreign scientists. 

 

Research results 

In the course of the research, we will analyze the five largest state-owned enterprises of Ukraine, 

in particular: LLC "Gas Supply Company "Naftogaz of Ukraine", National Energy Company "Ukrenergo", 

State Enterprise "National Atomic Energy Generating Company "Energoatom", PJSC "Ukrhydroenergo", 

International Airport "Boryspil" ", we summarize the data in Table 1. 

Table 1 

Systematization of basic data on state-owned companies  

of Ukraine selected for analysis 

The company name Characteristic Description 

LLC Gas Supply 

Company Naftogaz 

of Ukraine (Naftohaz 

Ukrayiny, 2024) 

Purpose  

of activity 

A leading company that is a supplier of gas to household 

customers, business representatives and industrial enterprises 

of our country. The company continuously and stably provides 

gas to more than 12.3 million Ukrainian households,  

4.9 thousand representatives of medium and small businesses 

throughout Ukraine. 

Mission 

Care and provision of energy resources for Ukrainians,  

safe and uninterrupted supply of gas and electricity at competitive 

prices. Preservation of national gas resources through 

popularization of eco-awareness and eco-consumption. 

Values Openness, efficiency, care for the consumer. 
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Continuation of table 1 

The company name Characteristic Description 

National Energy 

Company Ukrenergo 

(Natsionalna 

enerhetychna 

kompaniya 

Ukrenerho, 2024) 

General 

characteristics 

A private joint-stock company with 100% of the shares owned 

by the state, which belongs to the sphere of management 

of the Ministry of Energy of Ukraine. Ukrenergo is one of the key 

participants in the electricity market and performs the functions 

of commercial accounting administrator, settlement administrator, 

fulfills its obligations to ensure public interests in the process 

of functioning of the market, and also manages the work 

of the balancing electricity market. 

Mission 

Creation of conditions for the sustainable development 

of Ukraine’s economy by ensuring the functioning of a competitive, 

transparent and liberal electricity market unified with EU 

countries and equal opportunities for unhindered and continuous 

access of all market participants, including renewable energy 

sources to the transmission system. 

Slogan 
Driving the power of changes ‒ reflects our goal to be an 

example of changes in Ukraine. 

State enterprise 

National Atomic 

Energy Generating 

Company Energoatom 

(Natsionalna Atomna 

Enerhoheneruyucha 

Kompaniya 

Enerhoatom, 2024) 

General 

characteristics 

The company is the operator of four nuclear power plants − 

Zaporizhzhya, Rivne, South Ukrainian and Khmelnytsky, which 

operate 15 nuclear power units. Energoatom forms approximately 

4% of the national GDP and ranks 1st in the volume of electricity 

production. Energoatom provides about 55% of Ukraine’s 

electricity needs, in the autumn and winter periods this indicator 

reaches 70%. Energoatom ranks 7th in the volume of nuclear 

energy production, and is among the 5 largest nuclear power plant 

operators in the world. 

Mission 

Safe and reliable production of electricity for the sake of energy 

security, energy independence, safety of personnel and population, 

sustainable development of the economy and a carbon-free energy 

future of Ukraine. 

Ukrhydroenergo 

(PrAT 

Ukrhidroenerho, 

(2024) 

General 

characteristics 

The largest hydrogen generating company of Ukraine, included 

in the list of the 15 largest enterprises of the state sector 

of the economy, the total assets of which make up 70 percent 

of the total indicator in the state sector. The company includes ten 

stations on rivers, including the Dnipro and Dniester. 

Values 

A person is the highest value of the company, on which the 

attitude towards each employee is built. For Ukrhydroenergo, 

its dignity, health, well-being, motivational aspects and safety 

are important. 

Mission 

We create ecological energy from water in a modern and reliable 

way. We ensure energy stability and security of Ukraine, 

contribute to the social and economic development and 

competitiveness of the state. 

International Airport 

Boryspil (Boryspil 

International Airport. 

2024) 

General 

characteristics 

The main air gate of Ukraine, the state-owned commercial 

enterprise of civil aviation. 62% of national passenger traffic and 

85% of cargo traffic are concentrated here. Boryspil International 

Airport was included in the rating of the most efficient airports 

in Europe according to the version of the International Council 

of Airports ACI Europe with passenger traffic from 10 to 25 million 

and the TOP-10 of the rating of The World’s Best Airports in 2022 

of the best airports in Europe. 

Mission 

Striving for improvement in the direction of infrastructure 

development, attracting new airlines and improving the quality 

of service. 

Source: systematized by authors 
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The calculation period is from 2014 to 2019, that is, the period for which systematized data can 

be obtained. An additional argument for the selection of this research period is that after 2020, unfortunately, 

the COVID-19 pandemic began to spread in Ukraine and the passage of the war, which had an extremely strong 

impact on the decline in the pace of economic development, in particular, on state-owned enterprises. 

Before conducting the correlation-regression analysis, we will provide statistical data on such 

indicators as: net financial result of the activity of state-owned enterprises of Ukraine (x), profitability  

of their capital (Y) in Table 2. 

Table 2 

Statistics of the net financial result of the activity of state-owned enterprises of Ukraine (x)  

and the profitability of their capital (Y) in 2014‒2019 

Year 

The name of the state enterprise 

"Naftogaz of Ukraine" "Ukrenergo" "Energoatom" "Ukrhydroenergo" MA "Boryspil" 

X,  

thousand 

hryvnias 

Y, % 
X, thousand 

hryvnias 
Y, % 

X, thousand 

hryvnias 
Y, % 

X, thousand 

hryvnias 
Y, % 

X, thousand 

hryvnias 
Y, % 

2014 -85044810.00 -76.10 -1198528.00 -18.90 -6494416.00 -4.00 475966.00 2.80 -126818.00 -2.40 

2015 -25096084.00 -7.30 820396.00 13.50 1168184.00 0.80 1090543.00 6.20 696460.00 13.10 

2016 26528989.00 6.10 3012096.00 41.40 187126.00 0.10 2209718.00 11.60 1385931.00 24.50 

2017 39330153.00 8.90 1748031.00 19.70 -1321755.00 -0.80 1465533.00 7.20 1731420.00 28.80 

2018 13613258.00 3.30 2558941.00 26.90 4631828.00 3.60 3668256.00 16.50 1857920.00 27.80 

2019 50658211.00 12.90 1864095.00 7.70 3773641.00 2.90 3222610.00 13.00 1532861.00 17.10 

Source: taken and systematized by Organization for Economic Cooperation and Development, 2021. 

 

Based on the given data, the following main conclusions can be briefly drawn: 

• Among the five state-owned companies considered in Table 2, only one had a positive net financial 

result or net profit in 2014 − this is Ukrhydroenergo − UAH 475,966 thousand, the rest had a loss. The main 

cause of unprofitable activity is the political processes in the state, in particular, the conduct of ATO/OOS 

in Ukraine, which had a significant impact on the development of the economy of Ukraine, in particular 

the considered state-owned companies. In 2015, the situation with the unprofitability of the enterprises 

in question improved. Yes, only "Naftogaz of Ukraine" had a loss in 2015 in the amount of "minus" UAH 

2,509,6084 thousand. The rest of the considered state enterprises in 2015 had a net profit. 

• Since 2016, almost all the considered state enterprises began to work with profit, except 

for the company "Energoatom", which in 2017 had losses in the amount of "minus" UAH 1,321,755 thousand. 

In 2019, compared to 2016, the net profit of Naftogaz decreased by 90.95%; "Ukrenergo" accordingly 

decreased by 38.11%; "Energoatom" grew 20 times; "Ukrhydroenergo" grew by 45.84%; MA "Boryspil" 

grew by 10.6% 

• According to the rate of return on capital, it can be said that Naftogaz had a positive value since 2016 

at the level of 6.10%, which gradually increased until 2019 and amounted to 12.9%. That is, each hryvnia 

of Naftogaz investors brought the company almost 13 kopecks. net profit. The state company "Ukrenergo" 

obtained the highest result in terms of return on capital, in which the highest result was recorded in 2016 − 

41.40%, but in 2019 this value decreased to 7.7% or 5.4 times. The value of the return on capital in the state 

company "Energoatom" did not exceed 4% during 2014−2019, and in 2019 the corresponding value was only 

2.9%, which is 4.45 times less compared to "Naftogaz" and 5.9 times less compared to MA "Boryspil". State 
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company "Ukrhydroenergo" uses capital effectively, because the value of return on capital fluctuated during 

2015−2019 at the level of 2.8−16.5%. In 2019, the corresponding value was 13%. MA "Boryspil" is one 

of the effective owners and rationally uses the capital of its investors. Thus, the highest level of return on capital 

was recorded in 2017 – 28.8%, which is 41% more compared to the corresponding value of 2019. 

The results of the conducted correlation-regression analysis regarding the study of the influence 

of the net financial result of the activity of state-owned enterprises of Ukraine (x) on the profitability 

of their capital (Y) are shown in Table 3. 

Table 3 

Results of the conducted correlation-regression analysis regarding the study  

of the impact of the net financial result of state-owned enterprises of Ukraine (x)  

on the profitability of their capital (Y) 

V
al

u
e 

in
d
ic

at
o
r 

The name of the state enterprise 

"Energoatom" "Energoatom" "Energoatom" "Energoatom" "Energoatom" 

a0 4.4451033 -3.5260718 0.21254165 1.5098738 0.6335789 

a1 0.000000604 0.0000127 0.000000681 0.00000398 0.0000148 

r 0.9426 0.9379 1.000 0.9836 0.9540 

D 0.8885 0.8797 1.000 0.9675 0.9102 

F 5.64 5.41 25.70 10.91 6.37 

Ft 2.78 

Y 
Y = 4.4451033 

+ 0.000000604 

Y = -3.5260718 

+ 0.0000127 

Y = 0.21254165 

+ 0.000000681 

Y = 1.5098738 

+ 0.00000398 

Y = 0.6335789 

+ 0.0000148 

Source: authors’ calculations. 

 

So, the correlation-regression analysis carried out regarding the study of the impact of the net financial 

result of the activities of the state-owned enterprises of Ukraine (x) on the profitability of their capital (Y) 

revealed the unambiguity of the specified impact. Thus, there is a reliable positive relationship between 

the net financial result of the activities of state-owned enterprises of Ukraine (x) and the profitability 

of their capital (Y). 

Let’s summarize the results obtained during the correlation-regression analysis for the considered state 

enterprises. Considering the state-owned company "Naftogaz of Ukraine" it was established: the correlation 

coefficient (r) was ‒ 0.9426, the determination coefficient ‒ 0.8885; Fisher coefficient (F = 5.64). 

The constructed correlation-regression equation is characterized by statistical reliability and adequacy, 

because the Fisher coefficient is greater than the table value (Ft = 2.78), i.e. (F > Ft). Therefore, the increase 

in the volume of the net financial result of "Naftagaz of Ukraine" by one thousand UAH. will lead 

to an increase in the profitability of his capital by 0.000000604%. That is, the growth of net profit will have 

a positive and significant impact on the growth of the return on capital and lead to a greater return on every 

hryvnia invested by the investor in the activities of Naftogaz of Ukraine. 

Considering the state-owned company "Ukrenergo", it was established: the correlation coefficient (r) 

was ‒ 0.9379, the determination coefficient ‒ 0.8797; Fisher coefficient (F = 5.41). The constructed 

correlation-regression equation is characterized by statistical reliability and adequacy, because the Fisher 

coefficient is greater than the table value (Ft = 2.78), i.e. (F > Ft). Therefore, the increase in the volume 

of the net financial result of "Ukrenergo" by one thousand hryvnias will lead to an increase in the profitability 

of his capital by 0.0000127%. 
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Considering the state company "Energoatom", it was established: the correlation coefficient (r) was ‒ 

1.000, the determination coefficient ‒ 1.000; Fisher coefficient (F = 25.70). The constructed correlation-

regression equation is characterized by statistical reliability and adequacy, because the Fisher coefficient is 

greater than the table value (Ft = 2.78), i.e. (F > Ft). Therefore, the increase in the volume of the net financial 

result of "Energoatom" by one thousand hryvnias. will lead to an increase in the profitability of his capital 

by 0.000000681%. 

Considering the state-owned company "Ukrhydroenergo", it was established: the correlation 

coefficient (r) was ‒ 0.9836, the determination coefficient ‒ 0.9675; Fisher coefficient (F = 10.91). 

The constructed correlation-regression equation is characterized by statistical reliability and adequacy, 

because the Fisher coefficient is greater than the table value (Ft = 2.78), i.e. (F > Ft). Therefore, the increase 

in the volume of the net financial result of "Ukrhydroenergo" by one thousand UAH. Will lead to an increase 

in the profitability of his capital by 0.00000398%. 

Considering the state company "MA Boryspil" it was established: the correlation coefficient (r) was ‒ 

0.9540, the coefficient of determination ‒ 0.9102; Fisher coefficient (F = 6.37). The constructed correlation-

regression equation is characterized by statistical reliability and adequacy, because the Fisher coefficient is 

greater than the table value (Ft = 2.78), i.e. (F > Ft). Therefore, the increase in the volume of the net financial 

result of "MA ‘Boryspil’" by one thousand hryvnias will lead to an increase in the profitability of its capital 

by 0.0000148%, and accordingly, the profit per share of investors will increase. 

In order to increase the volume of the net financial result (net profit), there is a need to find appropriate 

ways to increase the return on capital of state-owned enterprises, which is considered as an important criterion 

for the effectiveness of corporate governance on the part of their management. Considering that corporate 

governance is considered in theory as a system that combines the following elements: management bodies, 

business responsibility, information disclosure and shareholder rights, we will place more emphasis on the 

formation of a modern management model of state-owned enterprises, which in particular will make it 

possible not only to increase management efficiency enterprise, but also to realize the rights of the shareholder 

(shareholders) to receive decent dividends from the invested capital. 

The effectiveness of the functioning of enterprises, as evidenced by the experience in the corporate 

governance system of many developed countries, depends on the chosen model of management of state 

enterprises. Thus, this model consists of the following blocks: strategic planning, development and approval 

of ownership policy, creation of independent supervisory boards, development of a system of incentives for 

supervisory boards and the board. Having analyzed the experience of the functioning of the corporate 

governance system on the example of state enterprises (Atamanchuk & Makohin, 2022; Atamanchuk, 2021, 

p. 184-189; Manzhula, 2015, p. 22-27; Korobka, 2016, p. 80-83; Iorhachova, 2018), we will propose a model 

of corporate governance of state enterprises (Fig. 1).  

As can be seen from the model of corporate management of state-owned enterprises (Fig. 1), 

management subjects can be: the state, shareholders, external investors, personnel, etc. Each of them strives 

to get the maximum benefit. For example, the state seeks to obtain a positive and sufficient net financial result 

(profit) in order to ensure the socio-economic development of the country. Private investors are looking to 

get decent dividends on stocks, profits, etc. The main four blocks that make it possible to ensure effective 

corporate governance are presented: supervisory board, board, strategic planning, ownership policy. An 

important element of the model is "property policy", in particular, providing the opportunity for owners 

(investors, shareholders) to take an active part in the enterprise management system through the realization 

of their rights, in particular the right to receive income (profit, dividends); the right to receive economic and 

financial information, the right to analyze financial results and draw conclusions on the basis of which, in 

particular, in the direction of personnel policy implementation; the right to manage the company; the right to 

find effective managers who are able to effectively manage all resources (material, financial, human, 

intellectual) and ensure high profitability and profitability of state enterprises. 
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Fig. 1 Model of corporate management of state-owned enterprises 

Source: proposed based on the analysis of Atamanchuk & Makohin, 2022; Atamanchuk, 2021, p. 184-189; 

Manzhula, 2015, p. 22-27; Korobka, 2016, p. 80-83; Iorhachova, 2018. 

 

Conclusions 

The study showed that during 2015‒2019 in Ukraine, the quality of corporate management of state-

owned enterprises improved significantly. Analyzing five large state-owned enterprises, in particular 

Naftogaz of Ukraine, Ukrenergo, Energoatom, Ukrhydroenergo, and MA Boryspil, it is worth noting that 

there is a gradual process of improvement in the field of performance, i.e., the volume of net financial results 

is increasing (net profit) and the value of return on capital. For example, in 2019, compared to 2016, the net 

profit of Naftogaz of Ukraine decreased by 90.95%. At the same time, we note that the relative indicator of 

productive activity − return on capital has a rather significant value for certain periods. For example, in 2016, 

Ukrenergo had the highest return on capital at the level of 41.4% for the considered period among the five 

analyzed enterprises. The main reason is the improvement of corporate management of state-owned 

enterprises, in particular by changing management methods, the procedure for forming supervisory boards, 

strengthening responsibility for management decisions, fighting corruption and fraudulent schemes, etc. 

A clear, statistically reliable influence was established between the net financial result of the activity 

of state-owned enterprises of Ukraine and the profitability of their capital. The constructed correlation-

regression equations for the enterprises considered in the work are characterized by statistical reliability and 

adequacy to real economic processes. Thus, the increase in the volume of the net financial result of "Naftagaz 

of Ukraine" by one thousand UAH will lead to an increase in the profitability of his capital by 0.000000604%; 

respectively, for "Ukrenergo" by 0.0000127%; for "Energoatom" by 0.000000681%; for "Ukrhydroenergo" 

by 0.00000398%; for "MA "Boryspil"" by 0.0000148%. An increase in the amount of net financial result 
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and growth in the return on capital will ultimately have a positive effect on the increase in the level of profit, 

dividends per share of investors. The specified results testify to the growth of the quality of corporate 

management of state-owned enterprises. 

An important reserve for improving the system of corporate management of state-owned enterprises 

should be its effective model, which would take into account four important elements: the supervisory board, 

the board, strategic planning, ownership policy. The combination of these four elements will allow to obtain 

a synergistic effect and ultimately achieve the maximum efficiency of management of state-owned 

enterprises, and an important indicator of this process should be the return on capital. 
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Seznam  literatury (references) na konci článku  se uvádí latinkou. Pokud se musí uvést  odkaz na 

články v písmu cyrilici (včetně článků v ukrajinštině nebo v ruštině) otištěné dřivě  v časopisech a sbírkách, 

doporučujeme tuto variantu struktury bibliografických odkazů v sekci References:  

– Jméno a příjmení autora/-ů (transliterace);  

–  Transliterováný název članku a jeho překlad v angličtině, který má být umístěný v hranatých 

závorkách: [];  

– Název zdroje (transliterace) a překlad jeho názvy v jazyce anglickém: [];  

– Výchozí údaje s anglickým zápisem. 

V seznamu  literatury (references)  místo vydání pro  zdroje v jazyce anglickém a ukrajinském 

se uvádí v angličtině, a název nakladatelství se transliteruje.  

Pro automatickou transliteraci názvů zdrojů v písmu cyrilici dá se použit další stránky:  

– pro zdroje v ruštině:  http://www.translit.ru,  

– pro zdroje v ukrajinštině:  http://www.slovnyk.ua/services/translit.php .  

Odkaz na web-zdroje se má sestavit dalším způsobem: jméno autora web-stránky, název stránky, 

název  web-stránky (píše se kurzivou (Italic)),  adresu web-stránky oddělenou znaky < >: <URL> a pokud 

je možné datum poslední návštěvy/ náhledu  web-stránky v zaoblených závorkách:  () . Název měsíce 

nahlédnutí do web-stránky se uvádí v jazyce článku.   

 

Pro vaše pohodlí jsou následující příklady uvádění zdrojů a literatury rozdělený podle typu zdroje, 

a každý se uvádí ve dvou variantech po sobě: první je příklad odkazu na každé stránce,  druhý je příklad 

odkazu  na stejný zdroj, jenže jak se má uvádět v seznamu literatury (references).   

 
Monografie: 
  

Barney, J.B. (1996). Gaining and sustaining competitive advantage. Boston: Addison-Wesley, 140. 

Barney, J.B. (1996). Gaining and sustaining competitive advantage. Boston: Addison-Wesley.  [in English] 
 

Belt, B., Brummer, C., Gorfine,D. (2012). Crowdfunding: Maximizing the promise and minimizing 

the peril. Washington, DC: Milken Institute, 5. 

Belt, B., Brummer, C., Gorfine,D. (2012). Crowdfunding: Maximizing the promise and minimizing 

the peril. Washington, DC: Milken Institute. [in English] 
 

Пашута, М.Т., Шкільнюк, О.М. (2005). Інновації: понятійно-теормінологічний апарат, економічна 

сутність та шляхи стимулювання: навчальний посібник. Київ: Центр навчальної літератури. 

Pashuta, M.T., Shkilnyuk, O.M. (2005). Innovaciyi: ponyatijno-terminologichnj aparat, ekonomichna 

sutnist ta shlyaxy stymulyuvannya: navchanyj posibnyk [Innovations: the conceptual and therminological 

apparatus, the economic essence and ways of stimulation: the manual]. Kyiv: Centr navchalnoyi literatury. 

[in Ukrainian]. 

 
Článek v časopise: 
  

Andries, A.M. (2015). Nexus between concentration and fragility across EU banking systems. Procedia 

Economics and Finance, 32, 1140 – 1147. 

http://www.apastyle.org/
http://www.translit.ru/
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Andries, A.M. (2015). Nexus between concentration and fragility across EU banking systems. Procedia 

Economics and Finance, no. 32, 1140 – 1147. [in English]. 
 

Musilová, K. (2017). Možnosti aplikace konceptu postmateriálního štěpení na substátních 

úrovních. Central European Political Studies Review, 19(1), 55-75. 

doi:http://dx.doi.org/10.5817/CEPSR.2017.1.55 

Musilová, K. (2017). Mozhnosti aplikace konceptu postmaterialnigo shtepeni na substatnih urovnih. 

[The Possibilities and Limits of Applying the Concept of Postmaterial Cleavage on Sub-State 

Levels]. Central European Political Studies Review, 19(1), 55-75. doi:http://dx.doi.org/10.5817/ 

CEPSR.2017.1.55 [in Czech]. 
 

Андрощук, Г.О. (2014). Інтелектуальна власність в наукоємних виробництвах і оборонній сфері 

в системі національної безпеки. Наука та наукознавство, 4, 90-100. 

Androshchuk, H.O. (2014) Intelektual'na vlasnist' v naukoyemnykh vyrobnytstvakh i oboronniy sferi 

v systemi natsional'noyi bezpeky [Intellectual property in knowledge based industries and the defense 

sector in the system of  national security]. Nauka ta naukoznavstvo. [Science and Research], no. 4, 90-100 

[in Ukrainian]. 
 

Dur, A., Baccini, L., Elsig, M. (2014). The Design of International Trade Agreements: Introducing  

a New Database. Review of International Organizations, vol.9(3), 353-375. 

Dur, A., Baccini, L., Elsig, M. (2014). The Design of International Trade Agreements: Introducing  

a New Database. Review of International Organizations, vol.9(3), 353-375. [in English]. 

 
Teze a myšklenky konference:  
 

Башлик, Д.О. (2015). Історичні передумови для сучасного економічного суперництва Японії та 

Китаю. Політологія, філософія, соціологія: контури міждисциплінарного перетину: матеріали 

ІІІ Міжнародної науково-практичної конференції (м. Одеса, 15-16 жовтня 2015 р.), 89-91. 

Bashlik, D.O. (2015). Іstorichnі peredumovi dlya suchasnogo ekonomіchnogo supernictva Yaponіy 

ta Kitayu. [Historical prerequisites for the current economic rivalry of Japan and China]. Polіtologіya, 

fіlosofіya, socіologіya: konturi mіzhdisciplіnarnogo peretinu: materіali ІІІ Mіzhnarodnoї naukovo-

praktichnoї konferencії (m. Odesa, 15-16 zhovtnya 2015 r.). [Political science, philosophy, sociology: 

contours of the interdisciplinary section: materials of the 3rd International Scientific and Practical 

Conference (Odesa, October 15-16, 2015)], 89-91. [in Ukrainian]. 
 

Давиденко, М.Л., Сірик, О.М. (2013) Сучасні проблемні питання тлумачення статті 152 

Кримінального кодексу України. Правове життя сучасної України: матеріали Міжнародної 

наукової конференції професорсько-викладацького та аспірантського складу (м. Одеса,  

16-17 травня 2013 р.), 2, 284-285. 

Davidenko, M.L., Sіrik, O.M. (2013) Suchasnі problemnі pitannya tlumachennya stattі 152 Krimіnal'nogo 

kodeksu Ukraini. [Current issues of interpretation of Article 152 of the Criminal Code of Ukraine]. Pravove 

zhittya suchasnoї Ukraїni: materіali Mіzhnarodnoї naukovoї konferencії profesorsko-vikladackogo 

ta aspіrantskogo skladu (m. Odesa, 16-17 travnya 2013 r.) [The Legal Life of Modern Ukraine: Materials 

of the International Scientific Conference of the Teaching and Postgraduate Students (Odessa, May 16-17, 

2013)], 2, 284-285. [in Ukrainian]. 

 
Odkazy na  web-stránky:  
 

Nozick, R. Anarchy, State and Utopia. Wikipedia. 

<http://en.wikipedia.org/wiki/Anarchy,_State,_and_Utopia#Equality.2C_Envy.2C_Exploitation.2C_Etc> 

(2017, липень, 01) 

Nozick, R. Anarchy, State and Utopia. Wikipedia. 

<http://en.wikipedia.org/wiki/Anarchy,_State,_and_Utopia#Equality.2C_Envy.2C_Exploitation.2C_Etc> 

(2017, July, 01) [in English]. 

http://dx.doi.org/10.5817/CEPSR.2017.1.55
http://dx.doi.org/10.5817/CEPSR.2017.1.55
http://dx.doi.org/10.5817/CEPSR.2017.1.55
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Феєр, О. (2016). Модернізація як економічна категорія. Науковий вісник Мукачівського державного 

університету, 1(5), 70-74. <http://www.msu.edu.ua/visn/wp-content/uploads/2016/05/1-5-1-2016-11.pdf> 

(2017, липень, 03). 

Feyer, O. (2016). Modernizaciya yak ekonomichna kategoriya [Modernization as an economic category]. 

Naukovy`j visny`k Mukachivs`kogo derzhavnogo universy`tetu [Scientific herald of Mukachevo State 

University], 1(5), 70-74. <http://www.msu.edu.ua/visn/wp-content/uploads/2016/05/1-5-1-2016-11.pdf> 

(2017, July, 03). [in Ukrainian]. 
 

Horn, H., Mavroidis, Р.С., Sapir, А. (2009). Beyond the WTO? An anatomy of AU and US preferential 

trade agreements. Bruegel. <http://bruegel.org/wp-

content/uploads/imported/publications/bp_trade_jan09.pdf> (2017, July, 25). 

Horn, H., Mavroidis, Р.С., Sapir, А. (2009). Beyond the WTO? An anatomy of AU and US preferential 

trade agreements. Bruegel. <http://bruegel.org/wp-

content/uploads/imported/publications/bp_trade_jan09.pdf> (2017, July, 25). [in English]. 
 

Амосов, О.Ю., Гавкалова, Н.Л. (2011). Модернізація в Україні: шлях в майбутнє. Стратегія 

розвитку України. Економіка, соціологія, право. Т.1, 4, 16-21. 

<http://ecobio.nau.edu.ua/index.php/SR/article/view/4383/4515> (2017, липень, 05).  

Amosov, O.Yu., Gavkalova, N.L. (2011). Modernizaciya v Ukrayini: shlyax v majbutnye [Modernization 

in Ukraine: the way to the future]. Strategiya rozvy`tku Ukrayiny. Ekonomika, sociologiya, pravo [Strategy 

of development of Ukraine. Economics, sociology, law]. T.1, 4, 16-21. 

<http://ecobio.nau.edu.ua/index.php/SR/article/view/4383/4515> [in Ukrainian].  
 

Definition of modernization. Merriam-Webster, Inc. Dictionary. <http://www.merriam-webster.com/ 

dictionary/modernization> (03 березня 2017). 

Definition of modernization. Merriam-Webster, Inc. Dictionary. <http://www.merriam-webster.com/ 

dictionary/modernization> (03 березня 2017). [in English]. (2017, March, 03).  

 
Odkazy na právní předpisy a právní dokumentaci: 
   

Zákony a nařízení:  

Закон про виконавче провадження cт. 24. 1999 (Верховна Рада України). Офіційний вісник України, 

19, 194.   

Zakon pro vykonavche provadzhennya 1999 (Verkhovna Rada Ukrajiny). [Law on Enforcement 1999 

(Verkhovna Rada of Ukraine)]. Oficijnyj visnik Ukrajiny [Official Bulletin of Ukraine], 19, 194. [in Ukrainian]. 

Цивільний кодекс, ст. 56, гл. 6. 2003 (Верховна Рада України). Офіційний сайт Верховної Ради 

України. <http://zakon2.rada.gov.ua/laws/show/435-15/page5> (2013, листопад, 21) 

Tsyvil'nyy kodeks 2003 (Verkhovna Rada Ukrayiny). [Civil Code  2003 (Verkhovna Rada of Ukraine)]. 

Ofitsiynyy sayt Verkhovnoyi Rady Ukrayiny. [The official website of the Verkhovna Rada of Ukraine]. 

<http://zakon2.rada.gov.ua/laws/show/435-15/page5> [in Ukrainian]. (2013, листопад, 21) 

Директива о развитии двусторонних отношений Республики Беларусь с Китайской Народной 

Республикой 2015 (Президент Республики Беларусь). Национальный правовой Интернет-портал 

Республики Беларусь. <http://www.pravo.by/upload/docs/op/P01500005_1441141200.pdf > (05 мая 2017) 

Direktiva o razvitii dvustoronnih otnoshenij Respubliki Belarus’ s Kitajskoj Narodnoj Respublikoj 2015 

(Prezident Respubliki Belarus’). [The Directive of the bilateral relations development of the Republic of 

Belarus with People’s Republic of China 2015 (The President of the Republic of Belarus)]. Nacional'nyj 

pravovoj Internet-portal Respubliki Belarus'. [National legal Internet-portal of the Republic of Belarus]. 

<http://www.pravo.by/upload/docs/op/P01500005_1441141200.pdf> [in Russian]. (2017, May, 05)  
 

Проект Закону про виставкову діяльність в Україні 2005 (Верховна Рада України). Офіційний сайт 

Верховної Ради України. <http://w1.c1.rada.gov.ua/pls/zweb2/webproc4_1?pf3511=25190> (01 грудня 

2005). 

Proekt Zakonu pro vystavkovu dijalʹnistʹ v Ukrajini 2005 (Verkhovna Rada Ukrajiny). [The Draft Law 

on Exhibition Activity in Ukraine (Verkhovna Rada of Ukraine)]. Oficijnyj sajt Verkhovnoji Rady Ukrajiny 

[The official site of the Verkhovna Rada of Ukraine]. <http://w1.c1.rada.gov.ua/pls/zweb2/webproc4_ 

1?pf3511=25190> [in Ukrainian]. (2005, December, 01)  
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 Dohody, konvence, doporučení:  

International Covenant on Civil and Political Rights 1966 art 2. (General Assembly of the United Nations) 

<https://treaties.un.org/doc/Publication/UNTS/Volume%20999/volume-999-I-14668-English.pdf>  

(21 листопада 2016)  

International Covenant on Civil and Political Rights 1966 art 2. (General Assembly of the United Nations) 

<https://treaties.un.org/doc/Publication/UNTS/Volume%20999/volume-999-I-14668-English.pdf>  

[in English]. (2016, November, 21) 
 

Рекомендация о развитии людских ресурсов: образование, подготовка кадров и непрерывное 

обучение 2004 (Международная организация труда). Офіційний сайт Верховної Ради України. 

<http://zakon4.rada.gov.ua/laws/show/993_532> (21 листопада 2013). 

Rekomendacija o razvitii ljudskih resursov: obrazovanie, podgotovka kadrov i nepreryvnoe obuchenie 2004 

(Mezhdunarodnaja organizacija truda) [Recommendation on human resources development: education, 

training and continuing education 2004 (International Labor Organization)]. Ofitsiynyy sayt Verkhovnoyi 

Rady Ukrayiny [The official website of the Verkhovna Rada of Ukraine]. 

<http://zakon4.rada.gov.ua/laws/show/993_532>  [in English]. (2013, November, 21) 
 

Dvoustranné dohody: 

Угода про співробітництво в галузі авіаційного пошуку і рятування 2012 (Кабінет Міністрів України 

та Уряд Російської Федерації) Офіційний вісник України, 29, 130. 

Ugoda pro spivrobitnytstvo v galuzi aviatsiynogo poshuku i ryatuvannya 2012 (Kabinet Ministriv Ukrayiny 

ta Uryad Rosiys'koyi Federatsiyi) [Agreement on cooperation in the field of aviation search and rescue 

2012 (Cabinet of Ministers of Ukraine and Government of the Russian Federation)]. Oficijnyj visnik 

Ukrajiny [Official Bulletin of Ukraine], 29, 130. [in Ukrainian]. 

 
Soudní dokumentace  

Dokumentace  Mezinárodního soudu: 
 

Case concerning pulp mills on the river Uruguay. Argentina v. Uruguay [2007]. ICJ 

 <http://www.icj-cij.org/files/case-related/135/15427.pdf> (12 вересня 2017) 

Case concerning pulp mills on the river Uruguay. Argentina v. Uruguay [2007]. ICJ  

<http://www.icj-cij.org/files/case-related/135/15427.pdf> [in English]. (2017, September 12) 
 

The Vienna Convention on Consular Relations. Germany v. USA. (Request for the Indication of Provisional 

Measures: Order) General List No 104 [1999] ICJ 1. 

The Vienna Convention on Consular Relations. Germany v. USA. (Request for the Indication of Provisional 

Measures: Order) General List No 104 [1999] ICJ 1. [in English]. 
  

Kauzy [soudní jednání]  ECHR  (do  31. října 1998): 

Delta v. France (Article 50), 30 January 1990, § 38, Series A no.  191-A. 

Delta v. France (Article 50), 30 January 1990, § 38, Series A no.  191-A. [in English]. 
 

 Kauzy [soudní jednání]  ECHR  (od 1. listopadu 1998): 

Campbell v. Ireland, no. 45678/98, § 24, ECHR 1999-II. 

Campbell v. Ireland, no. 45678/98, § 24, ECHR 1999-II. [in English]. 
 

Soudní rozhodnutí  soukromých zemí: 

Постановление по делу № 16-П [2013] КС РФ. 

<http://www.consultant.ru/document/cons_doc_LAW_148711/> (21 июня 2016). 

Postanovlenie po delu № 16-P [2013] KS RF. [Resolution in the case No. 16-P [2013] of the Constitutional 

Court of the Russian Federation]. <http://www.consultant.ru/document/cons_doc_LAW_148711/>  

[in Russian] (2016, June 21). 
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RULES AND EXAMPLES OF REFERENCING  

ACCORDING TO APA-STYLE REQUIREMENTS 

General rules:  

Bibliographic descriptions of sources and literature in footnotes and transliterated list of sources 

(references) should be arranged in accordance with the agreements of the American Psychological 

Association (APA). Below are examples of how to arrange the most common bibliographic sources. 

For more information see: http://www.apastyle.org 

When arranging bibliographic descriptions of sources and literature it is necessary to consider regular 

and cursive (Italic) text fonts, as well as the sequence of elements in a reference. 

Footnotes should be provided in the original language of a source to which you refer, that is, they are 

not translated or transliterated. Quotes within the article should be provided in the language of the article. 

References at the end of the article should be Latinized. When making bibliographic references 

to Cyrillic (including Ukrainian and Russian) articles, published in journals and almanacs, we strongly 

recommend the following structure of references:  

– Name of author/authors (transliterated); 

– original title of the article transliterated by Latin symbols and its English translation in square 

brackets [ ]; 

– original title of the source transliterated by Latin symbols and its English translation in square 

brackets [ ]; 

– publisher's imprint information in English. 

In References, when indicating a city of publication both in English and Cyrillic sources, the name 

of the city should be given in English, while the name of the publishing house should be transliterated. 

For automatic transliteration of Cyrillic sources, you can use the following resources 

http://www.translit.ru – for sources in Russian; and http://www.slovnyk.ua/services/translit.php – 

for sources in Ukrainian. 

When arranging references on website materials, a reference should include author’s name, title 

of the page, name of the site (typed in Italic font), site address <URL>, marked by <> symbols, and, if 

possible, the date when this page was last browsed (in round brackets). The month is provided 

in the language of the article. 

For your convenience, below you can see examples of arranging bibliographic descriptions 

of sources and literature organized by source type; each one is given in two formats sequentially: the first 

one is the footnote example; the second is the example of arranging the same source in References.  

 
Monograph: 
 

Barney, J.B. (1996). Gaining and sustaining competitive advantage. Boston: Addison-Wesley, 140. 

Barney, J.B. (1996). Gaining and sustaining competitive advantage. Boston: Addison-Wesley.  [in English] 
 

Belt, B., Brummer, C., Gorfine,D. (2012). Crowdfunding: Maximizing the promise and minimizing the 

peril. Washington, DC: Milken Institute, 5. 

Belt, B., Brummer, C., Gorfine,D. (2012). Crowdfunding: Maximizing the promise and minimizing the 

peril. Washington, DC: Milken Institute. [in English] 
 

Пашута, М.Т., Шкільнюк, О.М. (2005). Інновації: понятійно-теормінологічний апарат, економічна 

сутність та шляхи стимулювання: навчальний посібник. Київ: Центр навчальної літератури. 

Pashuta, M.T., Shkilnyuk, O.M. (2005). Innovaciyi: ponyatijno-terminologichnj aparat, ekonomichna 

sutnist ta shlyaxy stymulyuvannya: navchanyj posibnyk [Innovations: the conceptual and therminological 

apparatus, the economic essence and ways of stimulation: the manual]. Kyiv: Centr navchalnoyi literatury. 

[in Ukrainian]. 

 
Journal article: 
 

Andries, A.M. (2015). Nexus between concentration and fragility across EU banking systems. Procedia 

Economics and Finance, 32, 1140 – 1147. 
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Andries, A.M. (2015). Nexus between concentration and fragility across EU banking systems. Procedia 

Economics and Finance, no. 32, 1140 – 1147. [in English]. 

Musilová, K. (2017). Možnosti aplikace konceptu postmateriálního štěpení na substátních 

úrovních. Central European Political Studies Review, 19(1), 55-75. 

doi:http://dx.doi.org/10.5817/CEPSR.2017.1.55 

Musilová, K. (2017). Mozhnosti aplikace konceptu postmaterialnigo shtepeni na substatnih urovnih.  

[The Possibilities and Limits of Applying the Concept of Postmaterial Cleavage on Sub-State 

Levels]. Central European Political Studies Review, 19(1), 55-75. doi:http://dx.doi.org/10.5817/ 

CEPSR.2017.1.55 [in Czech]. 
 

Андрощук, Г.О. (2014). Інтелектуальна власність в наукоємних виробництвах і оборонній сфері 

в системі національної безпеки. Наука та наукознавство, 4, 90-100. 

Androshchuk, H.O. (2014) Intelektual'na vlasnist' v naukoyemnykh vyrobnytstvakh i oboronniy sferi 

v systemi natsional'noyi bezpeky [Intellectual property in knowledge based industries and the defense 

sector in the system of  national security]. Nauka ta naukoznavstvo. [Science and Research], no. 4, 90-100 

[in Ukrainian]. 
 

Dur, A., Baccini, L., Elsig, M. (2014). The Design of International Trade Agreements: Introducing  
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