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Abstract— The integration of risk management 
technologies into the business processes of modern 
organizations serves as the key to highly efficient, 
stable and sustainable development of any business 
entity by considering the supply chain strategy. The 
sphere of management of personnel flows of 
organizations calls for special attention and needs an 
adaptive, flexible and integrated risk management 
system able to ensure both the timely achievement of 
strategic goals and a high level of personnel security 
of organizations. The objective of the study is to 
analyze existing personnel risks and develop an 
adaptive, universal methodology for assessing their 
likelihood, with further modeling of possible risk 
scenarios. In the framework of the study, a two-stage 
method for estimating the probability of occurrence 
of 30 personnel risks characteristic of different types 
of personnel flows was tested. Possible scenarios were 
simulated using the Scenario Manager method. 
Modern Russian trade organizations seeking to build 
an effective personnel security management system 
can use the methodical approach proposed by the 
authors in their risk management system. 
Keywords— risk management, personnel security, 
personnel potential, supply chain management, 
personnel flows, personnel risk, assessment and 
modeling of personnel risks. 

1. Introduction 

The lack of an adaptive, comprehensive and 
effective personnel risk management system can 
cause multiple adverse consequences, including 
low economic and personnel security, motivational 
imbalances, reduced profitability of organizations, 
etc. Thus, the primary strategic challenge facing the 
heads of modern organizations should be a 
minimization of the threats present in various 
business processes directly caused by the 
occurrence of some personnel risk. A wide variety 
and high probability of personnel risks are one of 
the consequences of insufficient attention of the 
management of modern organizations to this 
problem [1-6]. It should be noted that the 

personnel-associated risks account for 65% to 80% 
of all possible adverse events that threaten a 
business [7-10]. 

Given the results of analytical studies and the 
international rating provided by the audit and 
consulting company - Ernst & Young, personnel 
risks are among the most significant and potentially 
dangerous for organizations of any form of 
ownership [11, 12]. According to 2013, personnel 
risks ranked fifth in a dozen of risks requiring more 
attention of management. Recently, the probability 
of personnel risks has been growing permanently. 
One of such personnel risks was a catastrophic 
shortage of skilled labor: at the beginning of 2018 
this risk ranked fifteenth, while at the end of 2018 
it already occupied the 10th position [13]. 

Creating an effective risk management system 
today is one of the key factors that determine the 
priority and importance of numerous studies and 
authoring in the plane of effective management of 
personnel flows, however, researchers have not yet 
developed an adaptive and universal methodology 
[14-20]. 

The above circumstances actualize the need for a 
detailed analysis of existing personnel risks, as well 
as the development of an adaptive and universal 
methodology for assessing the likelihood of their 
occurrence, followed by modeling of potential risk 
scenarios as an element of the system of personnel 
risk management ensuring an increase in personnel 
security of modern organizations. 

2. Materials and Methods 

The analytical base of the author's research was the 
data of financial and statistical reporting of a total 
of 16 organizations of the trade industry of 
Belgorod region, quantitative and qualitative 
indicators of the personnel potential of the studied 
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organizations. Research methods: monographic, 
structural and comparative analysis, socio-
economic planning and forecasting, questioning, 
semi-formalized in-person-correspondence expert 
interview, and in-depth focus-group interview. 

3. Results and Discussion 

The risk spectrum of modern HR management is 
quite diverse, which is caused not only by the 
uncertainty and dynamism of the environment the 
organizations operate in, but also by the wide range 
of reasons for the emergence of each individual 
personnel risk, which can be combined into two 
groups: a group of external factors (divided into the 
direct and indirect influence factors) and a group of 
internal factors [21, 22]. 

At the initial stage of the study of the stated 
problem, special attention was paid to the 
nomenclature of personnel risks, which should 
consider the management features of each 
individual type of organization’s personnel flows: 
incoming, internal, and outgoing personnel flows. 
For this purpose, the experts compiled a list of 30 
most important and frequently encountered 
personnel risks. The experts in the course of 
assessing the probability of occurrence of personnel 
risks were the heads of the studied trade 
organizations, as well as the heads of personnel 
management services.  

Subject to the specifics of the study, it is advisable 
to define the concept of “personnel flow”, which is 
traditionally understood as the totality of all labor 
resources that perform logistic operations within 
the logistic system and provide communication 
(material, financial, informational) between the 
system itself and the environment [23]. In our 
opinion, this definition of a personnel flow should 
be supplemented with a characteristic feature that 
consists in the dynamic nature of personnel flows, 
leading to the formation of an entire system of 
permanent movement both inside and outside the 
logistics system, which forms the surrounding 
personnel of the enterprise. 

As a result of using hierarchical cluster analysis, 
the organizations under study were differentiated 
into three separate clusters according to indicators 
of their human potential [24-28]. The clustering 
was carried out subject to the indicators 
characterizing both the qualitative and quantitative 

components of human resources, including: net 
profit per employee, staff turnover rate, labor 
productivity, wage rate, proportion of employees 
with higher, secondary and secondary vocational 
education in total, the monthly wage fund, as well 
as the average number of employees. The estimated 
period for these indicators was 2018.  

The entire course of the study can be represented in 
two key stages: 

1. Evaluation of the probability of personnel risks 
by expert assessments with their subsequent 
distribution by probability zones - the minimum, 
weak, medium, high, maximum, and critical zone. 

2. Modeling of personnel risks using Scenario 
Manager. 

Modern technologies of personnel risk 
management make it possible to estimate the 
likelihood of some personnel risk typical of certain 
types of personnel flows. To do this assessment, a 
statistical analysis method, a sensitivity analysis 
method (critical values), a normative method, an 
analogy method, a decision tree, a Monte Carlo 
method, simulation modeling or a rating method 
can be used, but in acute information deficit one of 
the best methods is expert assessments [21]. The 
above method was practically implemented in 
several steps, namely: 

 ranking of personnel risks - involves the 
determination of evaluation criteria and their 
subsequent ranking within the framework of a 
specific current personnel situation; 

 weighing - determination of the weight 
characteristics of each evaluation criterion; 

 a comprehensive assessment of the probability 
of personnel risks. 

At the beginning of the first stage of the study of 
the probability of the selected 30 personnel risks, 
20 experts were involved who assessed the degree 
of “probability” on a 0-to-1 scale (Table 1).  
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Table 1. Personnel risks probability scale 

Expert value Degree of the personnel risks probability 

0.0 – 0.1 Minimum probability 

0.2 – 0.3 Low probability 

0.4 – 0.5 Moderate probability 

0.6 – 0.7 High probability 

0.8 – 1.0 Critical probability 

 

Based on the scale presented in Table 1, the 
probability of each individual personnel risk as 
well as an assessment of the degree of probability 
of individual personnel risks in the percentage 
value was calculated using the following formula 
[19]: 

1 0 0 %
m a x

i
iV 
 



 (1), 

where: 

Vi is the probability of the i-th personnel risk in %; 

Σi is the sum of expert assessments for the i-th 
personnel risk (point);  

Σmax is the maximum possible amount of expert 
assessments (points). 

The calculations made in the context of the three 
selected clusters are presented in Table 2. 

Table 2. The results of expert assessment of the probability of personnel risks in the management system of 
personnel flows of the studied organizations 

Personnel risk in the context of 
certain types of personnel flows 

Σ of the resulting values of the probability of 
risk according to the expert assessment 

Probability of personnel risk, % 

Cluster I Cluster II Cluster III Cluster I Cluster II Cluster III 

Personnel risks of incoming personnel flows 

1. Unbalanced labor demand and 
supply in the regional and local labor 

market 

 

3.7 

 

6.0 

 

7.0 

 

37 

 

60 

 

70 

2. Mismatch of methods of 
recruitment and the general business 

strategy of an enterprise 

 

2.5 

 

3.6 

 

6.4 

 

25 

 

36 

 

64 

3. Imperfect labor legislation of the 
country 

 

4.3 

 

8.2 

 

6.1 

 

43 

 

82 

 

61 

4. Non-compliance of the chosen 
candidate with the requirements of 

the vacancy 

 

4.0 

 

7.5 

 

4.5 

 

40 

 

75 

 

45 

5. The lack of clear requirements for 
future candidates for the vacancy 

 

4.2 

 

6.9 

 

3.8 

 

42 

 

69 

 

38 

6. Imperfect system of personnel 
search and selection 

 

3.9 

 

4.4 

 

4.4 

 

39 

 

44 

 

44 
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Personnel risks of internal personnel flows 

7. Imperfect system of motivation 
and stimulation of internal personnel 

flows 

3.5 4.5 4.9 35 45 49 

8. mismatch of the logistics and 
personnel strategy and the general 
corporate strategy of the enterprise 

 

3.6 

 

3.2 

 

5.4 

 

36 

 

32 

 

54 

9. Inefficient human resource 
management system 

 

4.1 

 

4.7 

 

5.2 

 

41 

 

47 

 

52 

10. Unfavorable moral and 
psychological climate 

 

4.8 

 

6.6 

 

3.3 

 

48 

 

66 

 

33 

11. Lack of conflict management 
system 

5.1 5.1 7.7 51 51 77 

12. Imperfect promotion and career 
growth system 

 

3.2 

 

7.1 

 

6.0 

 

32 

 

71 

 

60 

13. The subjective nature of the 
methods of evaluation and 

assessment of internal personnel 
flows 

 

3.4 

 

5.8 

 

5.6 

 

34 

 

58 

 

56 

14. Imperfect and weak domestic 
education system 

 

2.9 

 

3.2 

 

7.9 

 

29 

 

32 

 

49 

15. Unfavorable and poor labor 
conditions 

 

2.7 

 

5.4 

 

7.6 

 

27 

 

54 

 

76 

16. Risks of leakage of important 
commercial information of the 

enterprise 

 

3.0 

 

2.9 

 

5.2 

 

30 

 

29 

 

52 

17. The risk of a negative personnel 
image of the enterprise 

 

4.3 

 

3.8 

 

7.3 

 

43 

 

38 

 

73 

18. Psychophysiological risks 5.2 3.2 7.8 52 32 78 

19. Moral and psychological risks 4.3 6.2 7.1 43 62 71 

20. Irrational timing of labor hours  

3.8 

 

5.3 

 

6.9 

 

38 

 

53 

 

69 

21. Violations of the labor legislation 
of the Russian Federation 

2.7 7.5 6.9 27 75 69 

22. Violations of the Criminal Code 
of the Russian Federation 

2.6 3.6 4.5 26 36 45 

23. High employee turnover rates 3.2 7.0 7.5 32 70 75 

24. Decrease in labor productivity 3.3 3.7 4.9 33 37 79 

25. Low level of social protection of       
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staff 3.9 5.1 3.1 39 51 31 

26. Lack of innovative human 
resource management 

 

5.1 

 

5.3 

 

7.2 

 

51 

 

53 

 

72 

Personnel risks of outgoing personnel flows 

27. Failure to comply with labor laws 
when dismissing personnel 

 

3.7 

 

4.8 

 

6.8 

 

37 

 

48 

 

68 

28. Risk of losing valuable, highly 
qualified personnel 

 

4.4 

4.1  

5.4 

 

44 

 

41 

 

54 

29. Imperfect system of personnel 
release 

 

4.1 

3.6  

5.5 

 

41 

 

36 

 

55 

30. Dismissal due to information or 
material damage to the enterprise 

 

3.5 

 

2.8 

 

4.7 

 

35 

 

28 

 

47 

Σ (max=300) 113.0 151.1 176.6    

The average of the occurrence of 
personnel risks, % 

 

- 

 

- 

 

- 

 

35.5 

 

50.4 

 

58.9 

 

The obtained data in Table 2 allow us to visualize 
the results of assessing the probability of personnel 
risks within the framework of individual clusters 
for research (Fig. 1). The distribution process in 6 
zones reflecting certain levels of probability of 
personnel risks was made on the basis that the 
maximum possible sum of points potentially related 
to each type of personnel risk may be equal to 300 

points. In accordance with this, the critical area of 
occurrence of personnel risks will correspond to the 
range from 201 to 300 points, the maximum 
probability zone - 161-200 points, the high 
probability zone - 111-160 points, the moderate 
probability zone - 81-110 points, the low 
probability zone - 51-80 points, and the minimum 
probability zone - from 0 to 50 points. 

 

 

   0 – 50         51 – 80       81 – 110       111 – 160          161 – 200           201 – 300  

                                                         Сluster I    

                                                    (113.0 points) 

                                                              

                                                                             Сluster II             Сluster III 

                                                                             (151.1 points)         (176.6 points) 

 

            minimum            weak             moderate                high                    maximum                critical 

 
 
 

Fig. 1. Probability zones of occurrence of personnel risks in the system of personnel flows of various 
organizations among the three clusters 
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Thus, Figure 1 clearly shows that organizations of 
clusters I and II fell into the zone with a high 
probability of personnel risks, while organizations 
of cluster III were in the zone with the maximum 
probability of risks. Taking into account the results 
obtained, we should pay special attention to those 
types of personnel risks that differ in the maximum 
values of their probability (Table 2.)  

Based on data in Table 2, the trends may be 
summarized as follows:  

 in terms of the group of organizations in the 
first cluster, the highest probability of occurrence 
of personnel risks of incoming personnel flows is 
characteristic of the risks of imperfect labor 
legislation of the country (43%), the risk of lack of 
clear requirements for candidates for a vacancy 
(42%) and the risk of non-compliance of the 
selected candidate with the requirements of a 
vacancy (40%). For internal personnel flows, 
psychophysiological risks are most likely (52%), 
the risk of lack of a conflict management system 
(51%) and risks associated with the lack of 
innovative methods of personnel flows 
management (51%). For the outgoing personnel 
flows, the greatest threat is the risk of losing 
valuable, highly qualified personnel (44%) and the 
risk associated with an imperfect personnel release 
system (41%); 

 in terms of organizations in the second cluster, 
the critical values are noted for the risk of 
imperfection of the domestic labor legislation 
(82%), the risk of the candidate’s non-compliance 
with the requirements of a vacancy (75%) and the 
risk of lack of clear requirements for candidates for 
a vacancy (69 %). For internal personnel flows, a 
separate threat is the risk of violation of labor laws 
(75%), the risk of imperfect promotion and career 
growth systems (71%) and the risk of high staff 
turnover (70%). The highest probability of 
personnel risks for outgoing personnel flows of 
organizations of cluster II is characteristic of the 
risk of non-compliance with labor legislation of the 
Russian Federation upon dismissal of personnel 
(48%) and the risk of loss of valuable, highly 
qualified personnel (41%); 

 incoming personnel flows of organizations of 
cluster III are characterized by the highest 
probability of personnel risks occurring as a result 
of unbalanced labor demand and supply in the labor 

market (70%), inconsistencies in the recruitment 
methods of business strategy (64%) and inadequate 
labor legislation (61%). For internal personnel 
flows, the risk of decline in labor productivity is 
most likely (79%), as well as the risks associated 
with the lack of a conflict management system 
(77%). Outgoing personnel flows of organizations 
of cluster III are subject to the most negative 
impact of personnel risks from non-compliance 
with labor laws in case of personnel dismissal 
(68%) and the imperfect system of personnel 
release (55%).  

The second stage of the study, which consists in 
modeling of personnel risks, is aimed at providing 
greater detail in the likelihood of personnel risks 
appearing in the personnel flow management 
system of the trade organizations under study. As 
part of the study, the Scenario Manager method 
[19] was used, and the basis for the modeling was a 
model created by the authors, presented as a 
formula (Formula 2): 

      
3

1

5

1

17

1
ijijijijijijij WCSPIWCQIWIKI

 (2), 

where: 

І ij is an integral indicator of the efficiency of the 
personnel potential of the organization under study; 

ІК ij is a comprehensive indicator of the 
quantitative characteristics of the economic 
component of the personnel potential (includes 17 
particular indicators, such as staff movement 
factors (staff turnover rate, consistency factor, staff 
stability index, turnover rate at reception and 
turnover rate at retirement), utilization rates of the 
fund working time (the calendar worktime fund 
utilization rate, the worktime fund utilization rate, 
the maximum possible worktime fund utilization 
rate), profit index per employee, profit index per 
trade-operative employee, profit per ruble payroll 
fund, average labor productivity of one employee, 
average labor productivity of one trade-operational 
employee, labor intensity, the share of employees 
with higher education in the total number of 
personnel, the share of employees with secondary 
vocational education in the total number of 
personnel, the share of employees with secondary 
education in total number of personnel) [15; 18]; 
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CQI ij is a comprehensive indicator of the state of 
qualitative characteristics of the economic 
component of human potential (calculated on the 
basis of 5 indicators, including the indicator of the 
type of nervous system, an indicator of the level of 
intellectual lability, an indicator of the level of 
intellectual development, an indicator of the level 
of business activity and an indicator of neuro-
psychological stability); 

CSPI ij is a comprehensive indicator of the level of 
social protection of employees (calculated on the 
basis of 4 indicators - advanced training rate, the 
level of implementation of measures to improve 
and upgrade working conditions, the level of 
implementation of social protection measures); 

W ij is the significance of each individual indicator.  

The parameters of the constituent elements of the 
formula 2 were set in accordance with three 
possible scenarios: optimistic, realistic and 
pessimistic. The significance of the comprehensive 
indicator of the quantitative characteristics of the 

economic component of the personnel potential 
was 0.33; the significance of the comprehensive 
indicator of the state of the qualitative 
characteristics of the economic component of the 
personnel potential was 0.34; the significance of a 
comprehensive indicator of the level of social 
protection was 0.33. 

To simulate personnel risks using Scenario 
Manager, the basic information was the calculation 
of the integral indicator of the efficiency of using 
the personnel potential of the studied organizations 
as well as the indicators reflected in formula 2. The 
values  of these indicators are presented in Figure 
2. 

 

Fig. 2. The indicators of efficiency of use of personnel potential which became initial information for modeling 
of personnel risks 

The results of the modeling of the probability of 
personnel risks for incoming, internal and outgoing 
personnel flows show that the pessimistic scenario 
poses the maximum threat to the personnel 
potential of the studied organizations. This type of 
scenario in the context of the organizations of 
cluster I carries the potential threat of reducing the 
integral indicator of the efficiency of human 
capacity up to 13.96 compared to the value of 2018 
- 29.36. For trade organizations of cluster II, the 
expected decrease in the above indicator may be up 

to 13.78 compared with the value of 2018, which 
amounted to 28.54. The integral indicator of the 
efficiency of the personnel potential of the 
organizations of cluster III may decrease by 14.75 
and reach 15.02. 

Thus, the calculations carried out as part of the 
study of the probability of personnel risks for 
different types of personnel flows indicate the 
sharp need to develop or improve the current 
system of personnel risk management, subject to 
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the above-mentioned potential threats and hazards 
posed by certain types of personnel risks.  

4. Summar 

The two-stage methodology developed by the 
authors for assessing and modeling the probability 
of personnel risks in the personnel management 
system of trade organizations will allow solving 
simultaneously several key strategic tasks, which 
can also be described as certain advantages of the 
presented methodology: 

1. The possibility of efficient processing of 
incomplete and fuzzy source data in the 
information deficit of statistics and data of other 
categories. 

2. The possibility of identifying and structuring 
the objective and subjective personnel risks in 
accordance with the types of personnel flows. 

3. The possibility of quantitative assessment of the 
probability of personnel risks in the management 
system of personnel flows of the studied 
organizations. 

4. Acquisition of the information necessary for the 
purposeful development of projects (activities) to 
minimize the negative impact of personnel risks on 
the personnel potential of organizations based on 
their future foresight assessment. 

The probability of personnel risks cannot be 
completely eliminated, but the integration of 
individual technologies of modern risk 
management and the methods developed by the 
authors allow maximally level them off, foresee 
and prevent some negative consequences, and 
make appropriate adjustments to the current 
strategy for managing the personnel potential of 
modern trading organizations. 

Acknowledgement  

This work was prepared with the support of the 
National Research University "BelSU”, grant No. 
737-ОD dated 15.08.2018, “Development of a 
strategy and methodological toolkit for forming the 
personnel potential of the regional economy under 
global risks. 

 

 

References 

[1] Bijl, R., 2011. ‘Never waste a good crisis: 
Towards social sustainable development’. 
Social Indicators Research 102, p. 157 – 168. 

[2] Bundy, J., Shropshire, C., & Buchholtz, A., 
2013. Strategic cognition and issue salience: 
Towards an explanation of firm 
responsiveness to stakeholder concerns. 
Academy of Management Review, 38 (3), 
352-376. 

[3] Chiswick, B.R., 1974. Income inequality: 
regional analysis within a human capital 
framework. N.-Y, p. 69. 

[4] Colman S. Employment Practices’ Liability 
and Risk Management. People Dynamics. 
2007, vol.25. no. 11, p. 32-43.  

[5] Drobot, E. V., Klevleeva, A. R., Afonin, P. N. 
& Gamidullaev, S. N. (2017). Risk 
Management in Customs Control // Economy 
of Region, 13(2), pp. 551-558. 

[6] Ettore B., McNerney D.J. Human resources: 
managing human capital for the future // 
Management Review. 1995. Т. 84. № 6. p. 
56-61. 

[7] Frolova L., Timokhina O. The logistic 
approach to enterprise personnel potential 
management//The advanced science open 
access journal 2012: Science and Innovation 
and Science, Technology, Innovation, and 
STEM. Education in the 2013 Budget. – 
Torrance, USA: Roman Davydov, 2012 
march. p. 47-50. 

[8] Grosman, M., 2000. The Human Capital 
Model. Handbook of Health Economics. 
Volume: 1А, [ed. by A.J. Culver, J.P. 
Newhouse], p. 349. 

[9] Jan Urban, Personnel Risks and Their 
Prevention: Societas et Iurisprudentia. 2017, 
vol. 4, p. 207-214. 

[10] Krakovets'ka, I.V., Chistyakova, N.A., 
Vidyaev, I.G., Vorobyeva, E.S., 2010. 
Problemy razvitija regional'noj innovatsionnoj 
sistemy na printsipah otkrytyh innovatsij 
[Problems of development of regional 
innovative system on the principles of open 
innovation]. Innovatsii [Innovations], no. 1, p. 
81 – 86 (In Russian). 

[11] Madden, L.T., Duchon, D., Madden, T.M., & 
Plowman, D.A., 2012. Emergent 
Organizational capacity for compassion. 



Int. J Sup. Chain. Mgt  Vol. 8, No. 5, August 2019 

1038 

Academy of Management Review, 37 (4), 
689-708. 

[12] Maslova E.V., Tsvetkova E.V. Efficiency 
assessment of the personnel audit at the 
modern enterprise // Research journal. 2015, 
no. 7, part 3 (38), p. 71-74. 

[13] Mayo, A., 2012. Human Resources or Human 
Capital?: Managing People as Assets, Gower 
Publishing, Ltd., p. 356. 

[14] Meyer M., G. Roodt and M. Robbins. Human 
Resources Risk Management: Govering 
People Risks for Improved Performance // SA 
Journal of Human Resource Management. 
2001, vol. 9, no. 1, p. 310-321.  

[15] Paul, Ch. and L. Mitlacher. Expanding Risk 
Management Systems: Human Resources and 
German Banks. Strategic Chance. 2008, vol. 
17, no.1-2, p. 21-33.  

[16] Rerup, C., 2009. Attentional triangulation: 
Learning from unexpected rare crises. 
Organization Science, 20 (5): 876-893. 

[17] Roche, J.C., Tirole, J., 2003. Platform 
competition in two-sided markets. Journal of 
European Economic Association, 1 (4): 990-
996. 

[18] Thomas N. Garavan, Michael Morley, Patrick 
Gunnigle, Eammon Collins Human capital 
accumulation: the role of human resource 
development // Journal of European Industrial 
Training. 2001. Т. 25. № 2-4. p. 48-68. 

[19] Timokhina O.A. Development of an adaptive 
methodology for assessing and modeling the 
probability of personnel risks in the personnel 
flow management system / Audit and 
financial analysis. - 2018. - No.2. - p. 104-
109. (In Russian). 

[20] Timokhina O.A., The quantitative analysis of 
the personnel potential management by using 
“Square of potential” method // Actual 
problems of consumer market development: 
monograph. - Missouri, USA: Publishing 
House “Science & Innovation Center”, 
St.Louis, 2013. p. 134-138. 

[21] Tretyakova L.A., Tselyutina T.V., Trembach 
I.V., Govorukha N.S. Function representation 

of the civil society institutions within the 
transforming sustainability of the regional 
development // International Business 
Management. 2015. Т. 9. № 5. p. 963-965. 

[22] Tselyutina T.V., Avilova Z.N., Moiseev V.V., 
Nitsevich V.F. Problems of counteraction to 
corruption in relationships between authority 
and society // The European Proceedings of 
Social & Behavioural Sciences. 2018. № 8. p. 
64. 

[23] Zhevora Yu.I., Zhikova V.A., Molchanenko 
S.A., Rezenkov D.N., Skrebisova T.V. 
Economic and Mathematical Modeling of 
Personnel Risks in the Rural Labour Marker. 
Research Journal of Pharmaceutical, 
Biological and Chemical Sciences. 2018. vol. 
9, no 3, p. 824-829. 

[24] Hastuti, K., Syarif, A. M., Fanani, A. Z., & 
Mulyana, A. R. (2019). Natural automatic 
musical note player using time-frequency 
analysis on human play. Telkomnika, 17(1), 
235-245. 

[25] Garcia-Santillan, A., Rojas-Kramer, C., 
Venegas-Martinez, F., & Lopez-Morales, J. S. 
(2017). A Model to Manage Debt through 
Equivalent Equations. International 
Electronic Journal of Mathematics Education, 
12(2), 145-153. 

[26] Shahjahani, R., & Bokharayan, M. (2016). 
The Relationship between capital structure, 
free cash flow, diversification and firm 
performance. UCT Journal of Management 
and Accounting Studies, 4(4), 29-37. 

[27] Sebaa, A., Chikh, F., Nouicer, A., & Tari, A. 
(2017). Research in Big Data Warehousing 
using Hadoop. Journal of Information Systems 
Engineering & Management, 2(2), 10. 
https://doi.org/10.20897/jisem.201710 

[28] Sazesh, A., & Siadat, S. A. (2018). The 
Relationship between Quantum Management 
and Organizational Agility in Ministry of 
Roads and Urban Development of Golestan 
Province, Iran. Dutch Journal of Finance and 
Management, 2(2), 51. 
https://doi.org/10.29333/djfm/5827 

 


