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The article describes the situation of gender equality in Ukraine and in the world during the last 5
years, identifies the leading countries in moving towards gender equality in various fields of life by
analyzing the indicators of the Global Gender Gap Report of the World Economic Forum. These indicators
include: Economic Participation and Opportunity, Educational Attainment, Health and Survival, Political
Empowerment, which are the part of a single index that determines the position of countries in the overall
ranking. Based on the results of this analysis, Ukraine has improved value of gender equality index,
although in the overall ranking of countries Ukraine has lost its position and dropped 11 ranks lower than
in 2014. This means that, among all the countries surveyed by the World Economic Forum, there are
countries that are moving much faster towards gender equality than Ukraine. In addition, the article
includes the investigation of the gender representation among the board members of 5 enterprises of
Ukraine for 2014-2017, which represent the leading sectors of the Ukrainian economy. The dynamics of
changes in the level of performance of these enterprises using the return on assets (ROA) indicator is
analyzed, the relationship between the leadership of the enterprises and the value of the ROA indicator is
graphically presented. The obtained results do not give a clear answer about the gender impact on the
enterprise performance. The reason for this is a number of factors, such as: insufficient statistical sampling
of enterprises; the selected performance indicator of enterprise activities does not fully reflect the impact
of the gender factor on enterprise activities; the methodology used in the work needs improvements, or it
is necessary to choose a totally new approach to the analysis of the investigated issue under study. Gender
representation among board members and its impact on enterprise performance should be investigated
further.
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Introduction. In 2015, the United Nations adopted the Global Sustainable Development
Goals for 2015-2030, which became the basis for setting 17 global sustainable development
goals and 169 targets [1]. One of the Sustainable Development Goals is to achieve gender
equality and provide equal development opportunities for women and girls as men have.
Currently, representation of the female half of the population in business becomes an important
issue.

Problem statement. Modern society is still skeptical of women in business, because they
believe that a woman is an “unreliable” member of the team (for example, they can go on
maternity leave at any time). But women in the management team can be as a certain role model,
because it is believed that they are more independent in their views and are open in their thoughts
about the prospects for the development of the company and the direction for further actions [2].
The purpose of this paper is to determine whether gender has impact on the enterprise
performance, what the nature of this impact is.

Results. In the scientific literature, gender determination is not considered only as a
definition of sex, it combines social, political and other features that ensure equal rights and
opportunities for both males and females [3]. Since 2006, experts of the World Economic Forum
annually conduct research on the problems of gender inequality in the world. The results of this
study are concentrated in the Global Gender Gap Report, combining different indicators, such
as: Economic Participation and Opportunity (EPO), Educational Attainment (EA), Health and
Survival (HS), Political Empowerment (PE), with further deriving the single index (SI) [4].

According to this report, the top three countries for the last 5 years (2014-2018) include:
Iceland, Norway and Finland. Ukraine during this period ranked 64th on average, however, the
value of the index each year is increasingly approaching to 1 (ideal) [5-9].

Having grouped the data for 2014-2018 into a single table, we can analyze how the situation
has changed in Ukraine and the top three countries (Iceland, Norway and Finland) over these
years (table 1). Immediately calculate the growth rate (GR) of a single index of gender equality
to assess the general trend of progress / regress of countries.

As described on the table 1, the index value fluctuates in all the studied countries both in the
increase and decrease directions. But despite this, the three leaders have almost unchanged
composition.

In recent years, Ukraine has improved value of gender equality index, although in the overall
ranking of countries Ukraine has lost its position and dropped 11 ranks lower than in 2014. This
means that, among all the countries surveyed by the World Economic Forum, there are countries
that are moving much faster towards gender equality than Ukraine. These are countries, such
as: Poland (+15 ranks compared from 2014 to 2018); Romania (+9 ranks); Israel (+19 rans);
Estonia (+29 ranks); Chile (+12 ranks) and others.

It is worth noting that the leader countries also have to work on, although the values of their
indicators are closest to 1, but not ideal.

Analysis of the Ukrainian enterprise performances including the gender impact will be
conducted based on 5 enterprises of Ukraine: JSC Technologia, JSC Myrhorodskyy zavod
mineralnykh vod, JSC Okhtyrskyy pyvovarnyy zavod, JCS Farmak, JSC Kyivstar), which
represent the leading sectors of the Ukrainian economy.

One of the key indicators of enterprise performance is return on assets (ROA).

Return on Assets is used to measure a company's ability to generate a profit using the
company’s total own assets in the future. Higher value of return on assets of the company is led
to make this company more efficient. Therefore, it is a positive sign for any investor to invest
their money in a company. In other words, ROA affects corporate value [15].
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Table 1
Gender equality indicators for 2014-2018
Indicators Years Average values
2014 2015 2016 2017 2018
1 2 3 4 5 6 7
Iceland
EPO 0,82 0,84 0,81 0,80 0,79 0,81
EA 1,00 1,00 1,00 1,00 1,00 1,00
HS 0,97 0,97 0,97 0,97 0,97 0,97
PE 0,66 0,72 0,72 0,75 0,67 0,70
Sl 0,86 0,88 0,87 0,88 0,86 0,87
GR, % - +2,51 -0,79 +0,46 -2,28 +1,20
Rank 1 1 1 1 1 1
Finland
EPO 0,79 0,82 0,79 0,79 0,79 0,79
EA 1,00 1,00 1,00 1,00 1,00 1,00
HS 0,98 0,98 0,98 0,98 0,98 0,98
PE 0,62 0,61 0,61 0,52 0,52 0,57
Sl 0,85 0,85 0,85 0,82 0,82 0,84
GR, % - +0,56 -0,59 -2,60 -0,24 - 0,67
Rank 2 3 2 3 4 3
Norway
EPO 0,79 0,87 0,82 0,82 0,81 0,82
EA 1,00 1,00 1,00 1,00 1,00 1,00
HS 0,97 0,97 0,97 0,97 0,97 0,97
PE 0,54 0,56 0,58 0,53 0,56 0,55
Sl 0,84 0,85 0,84 0,83 0,84 0,84
GR, % - +1,50 -0,94 -1,43 +0,60 +1,05
Rank 3 2 3 2 2 2
Ukraine
EPO 0,75 0,73 0,72 0,74 0,75 0,74
EA 1,00 1,00 1,00 1,00 1,00 1,00
HS 0,97 0,98 0,98 0,98 0,98 0,98
PE 0,10 0,10 0,10 0,11 0,11 0,10
Sl 0,71 0,70 0,70 0,71 0,71 0,70
GR, % - -0,51 -0,28 +0,71 +0,43 +0,46
Rank 56 67 69 61 65 64

Source: Table 1 created by author based on [5-14].

Higher ROA value indicates better enterprise performance due to higher return on

investment.

ROA is calculated by the formula 1 [16]:

ROA =

Net profit

Assets

)

The results of the calculation of indicators for the surveyed enterprises of Ukraine are
presented in the table 2.
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Table 2
Indicators of Ukrainian enterprise performances for 2014-2017 including the gender impact

Number of Total Number of ROA
Years | employees at the number of women among Growth

enterprise officials officials Value, % rate, %

Private Joint Stock Company “Technologia”
Main activity: production of light metal packaging

2014 410 9 0 21,13 -
2015 441 10 1 41,31 + 95,50
2016 515 11 1 39,26 - 4,96
2017 611 11 1 22,64 - 42,33
Avg. 494 10 1 31,09 -

Private Joint Stock Company “Myrhorodskyy zavod mineralnykh vod”
Main activity: production of soft drinks; production of mineral waters and other bottled waters

2014 295 2 1 12,89 -
2015 274 8 2 13,47 +4,50
2016 284 8 2 8,65 - 35,785
2017 289 8 2 5,35 - 38,15
Avg. 286 7 2 10,09 -

Private Joint Stock Company “Okhtyrskyy pyvovarnyy zavod”
Main activity: beer production

2014 238 14 7 13,95 -
2015 246 14 7 6,40 -54,12
2016 237 13 8 0,68 - 89,38
2017 226 14 8 0,81 +19,12
Avg. 237 14 8 5,46 -

Public Joint Stock Company “Farmak”
Main activity: production of pharmaceuticals and materials

2014 2116 8 5 10,36 -
2015 2250 8 5 13,12 + 26,64
2016 2351 6 5 17,31 +31,94
2017 2456 7 3 22,29 + 28,77
Avg. 2293 7 5 15,77 -

Private Joint Stock Company “Kyivstar”
Main activity: activity in the field of wireless telecommunication

2014 3826 13 2 17,57 -
2015 3192 10 2 15,77 -10,24
2016 2545 10 2 19,62 +24,41
2017 2486 10 2 31,34 +59,73
Avg. 3012 11 2 21,08 -

Source: Table 2 created by the author based on the sources [17-21].

Table 2 shows that all enterprises in their management have representatives of the female
gender, two out of five (JSC Okhtyrskyy pyvovarnyy zavod, JSC Farmak) are close to gender
balance. In terms of operating results, all enterprises had a profit during the period under review.
However, positive dynamics and increase in the ROA value are observed only in JSC Farmak
and JSC Kyivstar.
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Figure 1. Corporate governance ratio and ROA values

Source: Figure 1 created by the author based on the sources [17-21]

During the study period, the company JSC Technologia had a high rate of return on assets
in 2015 with a value of 41.31 % (the number of women in board members is 1), which is shown
in Figure 1. The worst results were achieved by the company JSC Okhtyrskyy pyvovarnyy
zavod in 2016 with an index value of 0.68 % (the number of women in senior board
members is 8).

Figure 2 shows the results of the average ROA and enterprise board members structure
during the study period. JSC Technologia has high results for the study period (31.09 %), JSC
Okhtyrskyy pyvovarnyy zavod - lower (5.46 %). Other enterprises have average results: JSC
Myrhorodskyy zavod mineralnykh vod — 10.09 %, JSC Farmak — 15.77 %, JSC Kyivstar -

21.08 %.
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Figure 2. Average enterprise results for 2014-2017

Source: Figure 2 created by the author based on the sources [17-21]
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Conclusions. The first part of the research shows that Ukraine made its first steps to reach
the gender equality. However, this is not enough to catch up with leading countries (Iceland,
Norway and Finland) or to keep the position in the rank. The general progress trend is much
higher than Ukraine has.

Our purpose was to determine whether gender has impact on the enterprise performance.
The results do not give a clear answer. Thus, JSC Technologia has 1 woman among the board
members on average, the following are two enterprises: JSC Myrhorodskyy zavod mineralnykh
vod and JSC Kyivstar, which have 2 women among the board members on average. The results
of these enterprises are not the same, and they occupy the fourth and second places in terms of
ROA, respectively. The third is the enterprise, which has 5 women among the board members.
And the fifth is company with eight women among the board members. The question of the
gender impact on the enterprise performance remains open and requires additional research.

The reason for this is a number of factors, such as: insufficient statistical sampling of
enterprises; the selected performance indicator of enterprise activities does not fully reflect the
impact of the gender factor on enterprise activities; the methodology used in the work needs
improvements, or it is necessary to choose a totally new approach to the analysis of the
investigated issue under study. Gender representation among board members and its impact on
enterprise performance should be investigated further.
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B cratbe mpoaHanm3upoBaHa CHUTYaIys TeHIEPHOTO PaBEHCTBA B YKpaWHe M MHpE 3a HOCIeIHUe 5
JIET, OMpeJeNeHbl CTPaHBI-MHACPHl MO HANpPaBICHUIO MNPOIBMKEHHS K TEHICPHOMY DPAaBEHCTBY B
pasnuuHbix chepax nyréM aHamu3a mokasateneit Oru€Ta 0 TeHAEpHOM paspbiBe BceMupHOro
9KOHOMHYECKOro (opyma. K 3THM mokasaTensiM OTHOCSTCS: yJacTHe U BO3MOXKHOCTH B SKOHOMHYECKOH
cdepe, ypoBeHb 00pa30BaHuUs, YPOBEHb 3[J0POBbs U BHDKMBAHUS, IIOJMTHYECKUE MTOJHOMOYHS, KOTOPBIE
SIBIISTIOTCS COCTaBHBIMH €AMHOTO WHJEKCA, KOTOPBIH ONpenessieT NO3UINH CTpaH B oOmeM peitunre. [To
pe3yiabTaTaM STOr0 aHaNIM3a MOXKHO CKa3aTh, YTO 3a IIOCIEAHHWE TOABl YKpaWHa YIydIIuia CBOH
IOKa3aTellb MHAEKCa TeHIEePHOT0 PAaBEHCTBA, XOTS B 00IIEM peHTHHTe CTpaH IOTepsia CBOM ITO3HIMN U
omycrwiach Ha 11 mosunumii Huwke, no cpaBHeHHto ¢ 2014 romoMm. DTo 03HauaeT, 4TO CpeAH BCEX
HCCIEAYyeMBbIX CTpaH BceMUpHBIM 3KOHOMHUYECKHM (OpYyMOM, €CTh CTpPaHbBI, KOTOpPBIC 3HAYUTEIHHO
ObIcTpee ABIXKYTCS B CTOPOHY TEHIEPHOTO paBeHCTBAa. Takke, B paboTe HCCIENOBAHO TEHAEPHYIO
MPEICTABICHHOCTh CPEeI WICHOB MpaBieHus: 5 npennpustuil Ykpauusl 3a 2014-2017 rr., KoTOpBIE
MIPECTABIISIOT BEAYIHE Chepbl SKOHOMHUKH Y KpauHBI, IPOaHATH3UPOBAHA JUHAMUKA H3MEHEHHS YPOBHS
Pe3yIBTATOB IEATEIBHOCTH 3TUX MPEANPHATHI UCTIONB3Ys ITOKa3aTeb peHTa0enbHOCTH akTUBOB (ROA),
HarISIHO TIPEJICTaBICHO COOTHOIICHHE MEXIY PYKOBOSIIMM COCTABOM IPEAIIPUSTHH W 3HaYCHHEM
nokazaresisi ROA. TlomydeHHBIe pe3yibTaThl He JAOT YETKOIO OTBETAa OTHOCUTENBHO TEHIEPHOTO
BJIMSIHUS HA Pe3YJIbTaTHBHOCTB JEATEIBHOCTH Ipennpustys. [IpuumHol sToro sBisiercs psa GpakTopos,
TAaKMX Kak: HEIOCTaTOYHasi CTATHCTHUYECKash BBIOOpKA NPENNPHATHH; BBIOPaHO pe3ydbTaTUBHBIA
MOKa3aTellb, KOTOPBIH HE B MONHON Mepe OTpakaeT BIMSHHE T'eHAEPHOTo (hakTopa Ha AESITENIbHOCTH
MIPEINPHUATHS; METOIUKA, HCIONb30BaBIIAsACS B paboTe, TpedyeT 1opadoTOK, Wi HEOOXOINMMO BHIOpATh
KapJMHATBHO HOBBIM ITOJIXO0/ K aHAIN3Y H3y4aeMoro Bonpoca. ['eHaepHoe npeacTaBIeHus CPeqy WICHOB
MIPABJICHUSI M €T0 BIMSHUE HA PE3yIbTaThl JCATEIbHOCTH NMPEATIPUSITUS HyKAAIOTCS B JOTIOIHUTETHHOM
PAacCMOTPEHUH U HCCIIeI0BaHUH.

Kutouesvie cnosa: TeHzep, TeHIEPHOE PABEHCTBO, WICHBI NPABICHUS KOMIIAHHEH, PEHTa0eIbHOCTD
aKTHBOB.
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0. B. JIravos, O. I. Kapinyesa, A. B. €s0oxkumos,
I. C. IIonomapwoega, O. O. Ieanos. Bniiue reniepy Ha pe3yJbTATHBHICTH JisJILHOCTI MiAPHEMCTBA

Kk

cmyodenmxa 1 kypcy macicmpamypu Haguanvho-naykoeoeo incmumymy (iHaucie, eKoHOMIKU ma
menedxcmenmy im. O. banayvroeo Cymcvkozo 0epoicagHoeo yHigepcumemy,
eyn. Lxinona, 5b, m. Cymu, 40002, YVrpaina,
men.: +38(050)544-28-73, e-mail: an.serg.ponomaryova@gmail.com

Fekkkok

cmydenm 2 kypcy macicmpamypu Haguanvrno-naykosoeo incmumymy hinaucie, eKoHOMIKU ma
menedxcmenmy im. O. banayvrozo Cymcoko2o 0epacasHozo yHieepcumemy,
eyn. Llxinona, 5b, m. Cymu, 40002, Yxpaina,
men.: +38(095)410-86-32, e-mail: ivanov.alex.sik@gmail.com

VY craTTi mpoaHaNi30BaHO CUTYalil0 T'eHAEPHOI PiBHOCTI B YKpaiHi Ta CBITI 3a OCTaHHI 5 pOKIB,
BH3HAUEHI KpaiHU-TiIepH y HANpsIMKYy MPOCYBaHHS OO TEHIAEPHOI PIBHOCTI B Pi3HHX cdepax MUIIXOM
aHaNizy IOKa3HHWKIB 3BiTy Hpo TeHIepHMil po3puB BcecBiTHbOro exoHoMiyHOro ¢opymy. o numx
MOKA3HHKIB BiTHOCATH: Y4acTh i MOMKJIMBOCTI Y €KOHOMI4HIH cdepi, piBeHb OCBITH, PiBEHb 3I0POB’S Ta
BIDKMBAHHS, TIONITHYHI IIOBHOBKEHHS, IO € CKIAJOBUMH €IMHOTO 1HICKCY, IO BU3HAYAE MiCIle KpaiH B
3araJbHOMY PEHTHHTY. 3a pe3yibTaTaMH LFOTO aHANi3y MOXKHA CKa3aTH, II0 32 OCTaHHI POKH YKpaiHa
MOKpAIWIa CBill MOKAa3HUK 1HAEKCY TeHAepHOI PIBHOCTI, X04Ya y 3aralbHOMY PEHTUHTY KpaiH BTpaTuia
cBOi mo3uii i omycruacs Ha 11 mo3umii Huk4e, mopiBHIo4M 3 2014 pokom. Lle o3Hagae, mo cepex ycix
JIOCIIKYBaHUX KpaiH BcecBiTHIM ekoHOMIYHEM (opyMoM, € KpaiHH, 10 3HAYHO MIBHILIE PyXalOThCs B
0ik rengepHoi piBHOCTI. Takox, y poOOTi AOCHIIKEHO TEHAEpHY NPEICTABICHICTh Cepell UJICHIB
MpaBiiHHA 5 mianpueMcTB Ykpainu 3a 2014-2017 pp., sKi MpeACTaBISIOTh TPOBiTHI chepu eKOHOMIKH
VkpaiHu, NpoaHANi30BaHO IWHAMIKY 3MIiHM pIBHA pe3yJbTaTiB AiSUIBHOCTI LUX MIiANPHEMCTB
BHUKOPHCTOBYIOUH ITOKa3HHUK peHTabenbHOCTi akTuBiB (ROA), HA0YHO NpEACTaBICHO CIiBBiIHOIICHHS
MDK KEpIBHUM CKJIQJIOM MIIIPUEMCTB Ta 3HAUYCHHSAM IMoka3HHkKa ROA. OTpumMaHi pe3ynbTatu HE Jar0Th
YiTKO1 BiOBiIi 1010 TEHIEPHOTO BIUIMBY Ha pe3yJIbTaTHBHICTH MisSUTBHOCTI MianpueMcTsa. [IpuanHOO
OBOTO € HHU3Ka (AKTOpPiB, TAaKWX SIK: HEJNOCTATHA CTATHCTHYHA BHOIpKa MiANPHEMCTB; BHOPAaHO
pe3yIbTaTHBHMI MMOKA3HMUK, 110 HE B MTOBHII Mipi BioOpa)ae BIUTMB IeHIepHOro (pakTopy Ha IisUTbHICTD
MiANPUEMCTBA; METOIMKA, 1110 BUKOPHCTOBYBAJIACh Y poOoTi, MoTpedye J0OmpaltoBaHHs, abo HeoOXiTHO
o0paTé KapIUHAIBHO HOBHH MiAXig OO aHANI3y IOCIHiIKYyBaHOTO NMUTaHHS. ['eHIepHEe MpeacTaBiIeHHS
cepel WIEHIB TpaBIiHHS Ta KHOro BIUIMB HA PE3YNBTATH MisUIBHOCTI MiJANPHEMCTBA MOTPEOYIOTH
JIOIaTKOBOTO PO3IIIANY Ta JOCITiZIXKEHb.

Kniouoei cnoea: rennep, reHIepHa piBHICTh, YWICHHU MPABIiHHSA KOMIIAHI€0, PCHTA0CIbHICTh aKTHBIB.

JEL Codes: J16, L25 Formulas: 1; Tables: 2; Figures: 2; References: 21

62 MexaHi3m peryntoBaHHs ekoHoMiku, 2019, Ne 4


mailto:an.serg.ponomaryova@gmail.com
mailto:ivanov.alex.sik@gmail.com

