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The object of investigation is the process of human resource management
effectiveness improvement at the educational services enterprise.

The subject of investigation the theoretical and methodological aspects of human
resource management strategy implementation of educational services enterprise.

Enterprise that is a basis for writing master diploma work is LLC “Brideford”.

Purpose of final qualifying work is development of a project to improve the
effectiveness of human resource management at educational services enterprise.

Task: to research the essence and types of human resource management of an
enterprise; to research factors influencing the development of the project for human
resource management effectiveness; to justify the methodological approaches to
evaluation of human resource management effectiveness; to provide financial and
economic activity analysis of LLC “Brideford”; to evaluate strategies of human resource
management of LLC “Brideford”; to assess the effectiveness of existing human
resources management strategy of LLC “Brideford”; to determine the ways of improving
human resource management strategy of LLC “Brideford”; to develop human resource
management project for LLC “Brideford” to increase its performance efficiency; to
forecast impact of proposed measures to the overall business results of LLC
“Brideford”.

Methods of investigation: axiomatic (basing on existing general theoretical
positions); analysis and synthesis (researching the methodological approaches to assess
the effectiveness of the import substitution strategy); method of comparison and
generalization (analysis of financial and economic activity of the enterprise); methods of
economic and mathematical modeling (evaluation of the effectiveness of the proposed
measures); expert assessment (determining the importance of the rating criteria of
suppliers).

In the introduction to the work the actuality and the practical value of the chosen topic
are explained; the purpose and the urgency of its practical significance are formulated, the
research object, the subject of research and its tasks are represented. Also methodological and

theoretical part of the study, methods that were used in the work are descried.



In the first part of work "Theoretical basis of human resource management
effectiveness” the essence of human resource management of an enterprise is defined. The
mechanism of human resource management strategy development of an enterprise is
described in this part. The methodological approaches to evaluation of human resource
management efficiency of enterprise are represented.

In the second part of the work "Analysis of Human Resource Management
Effectiveness of LLC “Brideford” the financial and economic activity of LLC “Brideford”
are analyzed, the analysis of existing strategy of the human resources management of the
company is provided. The diagnosis of human resources management effectiveness of the
company is assessed.

In the third part of the work "Improvement of the Project for Human Resource
Management Effectiveness Improvement for LLC “Brideford” the ways of improvement
the existing human resource management strategy of LLC “Brideford” are justified. The
measures to improve the human resource management strategy are planned. Evaluation
of the effectiveness in future including the proposed measures in the company was provided.

Conclusions and proposals contains theoretical generalization and ascertain solutions
to the given scientific problem, the essence of which is in the comprehensive study,
assessment and effective management of human resource management in the researched

company.



AHOTAULIA

Anapees B. Po3po0ka npoekTy 3 moKpameHHs: e()eKTUBHOCTI YIIPABJIiHHSA

moacekuvu pecypeamu aias TOB “Brideford”

Bunyckna kBamigikaiiiiHa podota Ha 3400yTTS OCBITHBOI'O CTYIEHS Marictpa 3a
CIieIiaabHICTIO 073 “MenemKMeEnT”, crieriani3amli€ero “MeHeKMEHT
30BHIIIHBOEKOHOMIUHOT  AistiibHOCTI”.  KuWiBChbKMii  HaIllOHATIBHUH  TOPTOBEILHO-
€KOHOMIYHMI yHiBepcuteT, 2018.

VY BumyckHii kBasti(iKaliifHii poOOTI BU3HAYEHO CYTHICTh YIPABIIHHS JIFOJCHKUMHU
pecypcaMu  OCBITHBOTIO  MIJNPUEMCTBA, OOIPYHTOBAHO MEXaHI3M pO3BHUTKY Ta
BIIPOBA/PKCHHSI TPOrpaMM 3 MIJBUUIEHHS €(QEKTUBHOCTI YHPABIIHHS JIIOJACHKUMHU
pecypcamu. llpencraBieHo METOJOJIOTIYHI MIAXOAM 1O OI[IHIOBAHHS €(EKTHUBHOCTI
CTpaTerii ynpaBlliHHS JIIOJICBKUMU PECYPCAMHU.

[MpoananizoBano  (QiHaHcOBO-rocmonapchbky  misibHiCTE TOB  «Brideford»,
OPOBEJACHO  aHaji3  30BHINIHBROTO  CEPEOBUINA  JISUIBHOCTI  JIOCIIIXKYBaHOTO
nianpueMctna. [IpoBeeHo OIIHKY €(EeKTUBHOCTI YIpaBIiHHS JIIOACBKHUMH PECYypCaMu
Ha MIANPUEMCTBI 3 METOIO BUSBIICHHS ICHYIOUHMX MTPOOJIEM Ta HETOMIKIB.

OOrpyHTOBaHO HEOOXIJHICTh MONIYKY MIISAXIB BIPOBAKEHHS NPOrpaMu 3
HiBHIICHHS €()EeKTUBHOCTI ympaBiiHHs JroackkuMu pecypcamu TOB “Brideford”.
3anponoHOBAHO CTPATETil0 BIPOBAIKEHHSI HAa MPOrpaMM 3 MiABUIICHHS €(PEKTUBHOCTI
VIOPABIIIHHS JIOJACBKUMH pecypcaMH Ha JOCHIKYBaHOMY mianpueMmctsi. IIpoBeneno
OLIIHKY €()eKTUBHOCTI 3alPONOHOBAHUX 3aXO/1B.

KittouoBi ciioBa: ynpaBIliHHS JIIOJACBKUMU pecypcaMH, €EKTUBHICTh YNpPaBIIHHS

JOJICBKUMH pecypcamu, HaJJaHHS OCBITHIX MIOCJIYT, KOHKYpPEHIL1,

KOHKYPEHTOCTIPOMOXHICTh, 30BHIIIHHOCKOHOMIYHA JISTIbHICT, IJIMHHICTh KaJIpiB.



ABSTRACT

Andrieiev V. Development of the Project for Human Resource Management
Effectiveness Improvement for LLC “Brideford”

Qualifying work for obtaining a master's degree in specialty 073 “Management",
specialization "Management of Foreign Economic Activity". Kyiv National University
of Trade and Economics, 2018.

In the final qualification work the essence of human resources management of the
educational enterprise is determined, the mechanism of development and
implementation of the program for improving the efficiency of human resources
management is substantiated. The methodological approaches to the evaluation of the
effectiveness of the human resources management strategy are presented.

The financial-economic activity of LLC “Brideford” was analyzed, an analysis of
the external environment of the enterprise under study was carried out. An assessment of
the effectiveness of human resources management at an enterprise is conducted in order
to identify existing problems and disadvantages.

The necessity of searching for ways to implement the program for improving the
efficiency of human resources management of LLC "Brideford" is substantiated. The
strategy of implementation for programs on improving the efficiency of human
resources management at the investigated enterprise is proposed. An assessment of the
effectiveness of the proposed activities.

Key words: human resources management, human resources management
efficiency, provision of educational services, competition, competitiveness, foreign

economic activity, personnel turnover.
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INTRODUCTION

Actuality of research. In current era of rapid technological development,
the online services have become an essential part of economics, the developing
countries to engage into international business activities. Ukraine is not an
exception, as the sphere of online services, especially in sphere of IT and education
show rapid growth and intense competition on the domestic market.

In order to maintain the demand growth on this relative young field, proper
human resource management is required to attract young and talented employees
as well as maintain the existing assets and prevent human resources attrition and
poor managerial decisions.

Nowadays, even more international educational companies get based in
Ukraine. Cheap labor attracts investors from abroad, developing Ukrainian
economy and providing an important basis for the students’ career start. The
modern approach of such business type requires unique approach in terms of
human resources management.

The work of such foreign and domestic scientists as R. Bailey, V. Bozhkova, V.
Daniuk, G. Partin, T. Pogorelova, V. Pritulov, Yu. Ignatieva etc. shows the significant
scientific contribution to theoretical and practical questions of the proper human
resource management strategy of the enterprises. At the same time, there is a need for
an analysis of theoretical and methodical and applied aspects of the development of
human resource management strategy, combining a comprehensive assessment of
enterprises and a methodology for studying the effectiveness human resource
management strategies of the enterprises, research of human resource management
strategy for the development of international enterprises.

The purpose of research is to develop theoretical, methodological and
practical recommendations for improving and ensuring the development of human
resource management strategy of the enterprises of the educational services

industry of Ukraine.



The tasks of research:

- to define the essence and types of human resource management
strategy of the educational services enterprise;

- to identify factors that may influence the project of human resource
management improvement;

= to review the methodological approaches to human resource
management effectiveness evaluation;

- to conduct the analysis of financial and economic activity of the chosen

enterprise;

- to analyze the state of human resource management within the
enterprise;

- to assess the human resource management effectiveness of the
enterprise.

- to identify the ways to improve the human resource management
effectiveness of the enterprise;

- to develop a project to improve the effectiveness of the human
resource management of the enterprise;

— to develop a forecast of the future human resource management
effectiveness indicators after the changes.

The object of research is the processes of formation of the human resource
management strategy of the enterprise.

The subject of research is theoretical, methodological and practical aspects
of the development of human resource management of the enterprise of the
educational services industry of Ukraine.

Research methods. There were used various research methods to solve the
main tasks of the scientific paper, such as: the method of analogy, generalization,
formalization; method of systematization and synthesis, grouping, classification;
dialectical method of cognition, table and graphic methods of economic-statistical

analysis, system and complex approaches, methods of forecasting.
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Theoretical and informational basis of the research consists of periodical
and monographic editions, legislative base, fundamental provisions of economic
theory, materials of international and Ukrainian scientific conferences, statistical
materials of the State Statistics Committee of Ukraine and United Nations
Organization.

Practical value: the results obtained at work can be used to improve the
human resource management effectiveness of enterprises of the educational
services industry of Ukraine.

The final qualifying paper consists of three parts. The first part covers
theoretical and methodological aspects of the research of human resource
management. In the second one, the economic indicators of LLC “Brideford” are
evaluated in order to understand the overall performance of the enterprise as well
as the effectiveness of human resource management. In the third, ways to improve
the effectiveness of the human resource management of the enterprise of

educational services industry are considered.



PART 1
THEORETICAL BASIS OF HUMAN RESOURCE MANAGEMENT
EFFECTIVENESS
1.1 Essence and Types of Human Resource Management

Employees are the main assets of any organization. The active role they play in
achieving a company's success can not be underestimated. People are something that
varies in every company and gives it the ability to grow and move forward, but to
build a strong team and staff who will keep the organization a step ahead is not a
simple task. An important element is the corporate management, as well as HR
management in the company and, accordingly, the HR management system itself.

What is HR management, what includes HR management, and why is the
development of staff a basis for the interaction and development of the company as a
whole? These issues are present in every organization regardless of its size or despite
the fact that management is also responsible for all technical, technological, financial
and many other aspects of the company. It is necessary to put staff management at the
level with each subsystem of the company or even above.

First of all, while exploring the theory, it is worth taking a look at the
historical phases of human resources development process (Tab. 1.1). Throughout
the constant development of the organizations, the role of human resources was
reevaluated multiple times, as the importance of proper management of the
employees became clear, and the motivational aspects as a part of the labor
effectiveness increase became a top priority in the HR management [4].

Table 1.1

Stages of HR Management Development

Stage | Employee | Personnel Personnel Personnel/HR | HR Strategic HR
Welfare Administration | Management | Management | Management | Management

Time |1900 1920-1930 1940-1960 1970-1980 1990 2000-...
Frame

Source: created by author based on the source [4]
As we can see from the table, the terminology applied to the HR management

was changing as the approach to the system itself was developing and growing
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mature. For instance, the Personnel Administration term used in 1920s, took into
account basically only the technical part of staff management, namely the hiring
process, training, performance assessment, and salary. The correlation between the
hiring practice and overall company performance was not measured, as well as
there was no single or unified approach to handle the personnel management.

HR Management emerged in late 1970s as a response to the rapid growth of
competition on the American market, forcing the companies to evolve under the
pressure and look for additional ways to boost the performance levels. It was
mostly caused by such factors as globalization, deregulation, and rapid
technological change. Such extreme conditions made companies not only evaluate
current performance values, but also employ the strategic planning, which is the
anticipation of possible changes due to the impact of certain environmental
factors. In its turn, the planning motivated companies to pay more attention to the
constituents of overall performance success, which strengthened the role of HR
management, as one of the key factors contributing to the performance.

Exploring the theoretical basis, one should define the essence of the
economic category of "human resources". Currently, human resources are
identified with the main resource of the enterprise and the object for investment
[2]. If we consider the evolutionary development of the concept of “personnel”,
then we can see that there are now many very different terms, such as "labor",
“labor resources”, "human resources”, "labor potential™, "personnel”, etc.

All these concepts differ only in that they show the meaning of the concept
of "personnel” in a separate economic period [10]. Thus, one can distinguish the
following main components of the concept of “"personnel™ (Tab. 1.2).

HR managers today are a key part of an organization's senior management
team, helping determine the company's overall business strategy. They partner
with operations departments to align the goals of employees with those of the
organization and facilitate creativity and innovation rather than simply train

workers to perform a function the traditional way.
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Table 1.2

Constituents of "'Personnel’ Concept

Personality tactor:

a person who has a workforce (its carrier, owner), characterized by a
structural unity of psychophysical, qualification, moral, educational,
communication and creative potentials

Workforce:

a set of physical and spiritual abilities that a person possesses (a
personality factor) and uses when producing consumer values. The category has
no quantitative or demographic parameters

Labor Resources: Economically active population:
qualitatively meet the term term used in developed economies.
“labor force", but have specific| This is the summary of persons under 16
indicators of general professional| years, those who work or are registered as
ability, as well as quantitative and unemployed, with exception of those in
demographic characteristics owned| psychiatric hospitals and  correctional
by the enterprise, city, region, region | facilities. In foreign practice: a) there is no
and the state as a whole restriction of the top working age; b) of
incapacitated persons are completely
excluded, while in the domestic methods
only the disabled individuals of 1st and
2nd groups

Labor potential:
integral set of opportunities and abilities of the population to work,
entrepreneurship, innovation activity on a country, region or enterprise scale
Personnel:
the aggregate of all individuals involved in the production and economic
activity of enterprises as a community of individuals that interact, owners of
labor potential, which largely determines the competitiveness of the enterprise
Source: [3]

The understanding of the concept of HR management is essential for
understanding the basis of the HR system. According to the definition by
T. O. Pogorelova and Yu. I. Ignatieva: "HR management of the enterprise is the
purposeful activity of the management of the enterprise, managers and specialists
of the units of the HR management system applied to the interests, behavior and
activities of employees in order to maximize the use of their potential in the

performance of labor functions" [3].
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Hence, human resources management is one of the basic management
functions that is based on people, namely, the personnel of a separate enterprise;
These are purposeful and planned actions of the management of the organization
to develop the philosophy of the company, company values, strategies and
methods of HR management. It is HR management that helps to highlight a person
as the main resource of an enterprise, but a resource that needs to be developed
and with which it is necessary to work to achieve the competitiveness of the
enterprise as a whole. Having a definition of HR management, let's consider what
constitutes a system of HR management.

The HR system is a system created by the management to implement the
functions of personnel administration and represents a set of methods and tools for
HR management that are aimed at organizing, motivating and controlling the
activities of employees in order to achieve the goals of the enterprise. Also
important to mention that the HR system consists of several subsystems that help
to form it and make it integral and integrated. One of the most successful
approaches to these definitions is a matrix of the integrated control system,

developed by V. I. Pritulov, presented in Tab. 1.3 [4].

Table 1.3
Matrix of the Integrated HR Management System
Motivation system Coaching and mentoring | Planning and forecasting
system system
Control system Accounting system Recruitment system
Personnel adaptation Personnel effectiveness Microclimate within the
system assessment system team system
Automated HR Training and retraining Personnel testing and
management system system research system
Investments in the Salary system Safety, quality, and labor
human capital system security system

Source: Created by author based on [7]
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If we consider each of the elements of the given matrix separately, then one
can see that each of them plays a very important role. A small analysis of some
subsystems that are included in the matrix should be conducted:

The first - the subsystem of motivation - is a collection of interrelated
activities aimed at stimulating and motivating employees to act in an organization
to achieve a common goal. In order to increase and maintain motivation at the
required level, it is necessary to form a coherent system of incentives that will not
only be used to increase wages or material compensation, but will include the
possibility of promotion, retraining or advanced training, and will provide a set of
social guarantees. Also, the key to motivating staff as an integral part of an
effective business management should be the recognition of the most effective
employees and their retention [5].

The second subsystem is coaching and mentoring, the tools by which the
social, creative and personal potential of the process participants are realized to
more effectively achieve the goals of the organization and employees’
development [6].

The basis of coaching and mentoring is that the employee can get the
necessary help from the manager/specialist, but at the same time the manager or
specialist does not help to make decisions and does not impose their thoughts.
Instead, they help to make independent and creative decisions by asking questions
and providing the necessary information. In addition, there is control over the
decision making by management, because they are coaches and mentors in most
cases. Coaching promotes decision-making through constant communication with
its manager, professional and personal growth of the person, as well as increasing
the efficiency of labor [6].

Mentorship, in its turn, helps to accelerate the processes of socializing the
employee in the team and integrate into the work process. With the mentor a new
employee gets better adapted and understands the workflow. But the main element is

the connection of the subsystem of mentoring with the subsystem of coaching and
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all other systems of the enterprise, since the separate functioning of each of the
systems/subsystems does not have the desired effect [7].

The third subsystem of planning and forecasting is another crucial element
the HR management system is being built upon. Planning is a plan for future needs
and staff development, a detailed list of actions and processes of the company's
employees in individual units [8]. The subsystem of forecasting in human
resources management is constructed and based on the indicators of previous
years, elaborating the numerical forecasts for the next year (e.g.: increase the
number of clients, increase the profit of the unit, etc.).

The fourth subsystem of control is needed to pursue all possible mistakes
and to help employees achieve their goals and objectives. Partin H. O. states about
managerial control, which plays the most prominent role in the enterprise: "For
managerial control with a forward-looking communication, it is necessary to
determine the expected value of the results at certain stages of activity and
compare them with the planned indicators. If it is determined that probable
deviations occur, measures must be taken to minimize future deviations "[12].
Therefore, the main thing in controlling the activities of the staff is not pursuing
each step of the individual employee, but the assistance from the manager in
identifying individual errors, analyzing them and directing the flow of energy in
the necessary direction, in order to fulfil the plan of the company and the unit.
Among the most effective are the various models of workplace feedback that help
to control activities and effectively work on errors, and at best, predicting and
avoiding the possible future errors.

The urgent issue is the fact that sometimes the employees are not warned
about new conditions, establishments or updates in the company. For example, if
there are changes in one of the divisions, but these changes may affect the
activities of another unit, then the management should provide all the points and
adjust the activities of each unit under the general rules, as the communication
between the units plays a decisive role in the operation of the strategy and HR

management system enterprises
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The fifth subsystem of recruitment is a crucial element in building a team
and directing each employee to the position where the person will function most
effectively and fulfill the duties. A very common method is when a person is
presented to a specific position in the company, but after assessing the employee's
skills, the company offers the applicant a completely different position, because
the vision of the company is different from the applicant's vision and the applicant
may have a misunderstanding of their own abilities, skills, dispositions. They may
as well gravitate towards more prestigious or popular professions, instead of those
the applicant has greater skills at. In most cases, such experience is positive and in
the future it brings great benefits to the enterprise.

Having analyzed the view of Bozhkova V.V., one can distinguish the main
elements in the selection of the applicant for a vacancy: the selection of applicants
for the requirements of the vacancy; clear formulation of job duties; application of
tests, assessment center, practical tasks; when selecting for a team position, the
best approach will be to organize the role-play of all applicants to determine the
behavior of the candidate and the actions that will be offered by this or that team
player; development of a single recruitment standard [13]. Finally, one cannot say
which method or approach will be the best, because it is necessary to consider
everything from the distant point of view, considering the values and requirements
of the company.

There are also several types of candidate search [14]:

1) Executive Search - a research of the labor market and a massive search
for the best candidates that meet the requirements of the job. The downside of this
search is that it takes too much time and financial resources.

2) Head Hunting - the search for the best candidates in the labor market who
have already built their careers and have the appropriate work experience, but such
candidates are very often already working in the corresponding position in another
company and the task is to entice it potential candidates for your company. This

type of search is very difficult, because it is necessary to offer the candidate much
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better working conditions and wages than in the previous company and to interest
the candidate in an open position in your enterprise.

3) Recruitment (classic recruitment) - the easiest way to find a candidate for
the required position. In this case it is necessary to extend the vacancy position in
the Internet and to look through questionnaires, resume, interviews. The downside
of this type of search is the high cost of time and the difficulty in finding a suitable
candidate, in most cases it will be candidates without experience, here it is
possible to include a recruitment of students for the corresponding positions.

4) Screening is a quick and superficial search that can generally be used to
find candidates for service staff positions, the bottom line of the enterprise.

It is also worth considering the most commonly used innovative methods of
personnel recruitment [15]:

1. Personnel leasing - temporary involvement of personnel in the course
of changes in the activities of the enterprise. The advantage of this method is the
cost saving for staffing.

2. Outsourcing - the involvement of individual companies to perform
non-core functions of the organization, so the work is carried out by professionals
and the efficiency of work is increasing.

3. Outstaffing - the involvement of individual employees from another
company on a project basis, where the company plays a role of a formal employer.
This allows to provide work for the employees of the company who are not
currently fully involved in any local project in order to temporarily release them.

Consequently, we can conclude that in today's world there is a lot of diverse
methods of recruiting and hiring employees, and the understanding of the
requirements of the company and the candidate, as well as the correlation between
the values and representation of the company with the values of the candidate is
essential.

The sixth subsystem stands as training and retraining of personnel, and a
subsystem of testing and personnel research. The subsystem of training is the

process, where the employees of the organization obtain appropriate skills through
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special methods and forms of training. In the corporate management system in
general, the following types of training are distinguished: new employees training,
qualification enhancement, and retraining [16]. But these are only the main types
of training that should be at each enterprise and occur during working hours. In
addition, it is necessary to organize non-obligatory classes with a little frequency.

Such classes can be conducted by invited guests or specialists from other
companies, company management. The task of the company's leaders and company
management, it is necessary to implement projects that will allow employees to learn
something new or gain practical knowledge while cooperating with other
departments. Another interesting aspect is continuous corporate training, the system is
particularly effective when the company is constantly changing, and thus employees
are forced to adapt to them. Moreover, every training course should be followed by
the testing of the results to assess the quality of knowledge provided.

The seventh subsystem is the assessment of the personnel effectiveness. The
process of managing the personnel effectiveness creates a framework aimed at
achieving specific objectives of the enterprise. Combining individual efforts of
workers with the mission and goals of the organization, the employee and
organization understand how this tasks contribute to the organization [17].

The personnel efficiency assessment subsystem helps the department set the
list of necessary actions as well as provides a reliable justification for the
elimination of the working processes that are no longer productive. Through
regular discussions of the activities with the employees, which include status
updates, coaching and feedback, it is possible to achieve flexibility that allows the
company and the employee to identify problems in a timely manner and change
the course of the project or work assignment.

An efficiency management process that takes time to plan and implement
can save a company and an employee from wasting time and energy [17]. This can
be a very effective motivator, because it can help the worker to achieve success in

the organization.
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How are staff performance evaluation systems used? These processes are often
introduced annually. They may be performed every 3 months (quarterly). The process
Is guided by the following documents, such as job description, site requirements,
goals and tasks of the department. Performance indicators, such as
units/costs/errors/productivity, can be used to determine an acceptable level of
performance, as well as to determine additional bonuses when achieving the planned
results. Assessing the effectiveness of the employee, managers can consider useful
taking into account the views of his subordinates and/or direct reports.

The eighth subsystem is a subsystem of investment management in human
capital. Investing in human capital is a process that the company uses to develop
employees. Enterprises invest in workers training to improve business operations,
reduce the loss of resources from unskilled workers and increase the overall
efficiency of workers. [18] Companies calculate the benefits of learning with a
cost and benefit analysis that shows the overall cost of improving employee
productivity in favor of investment.

Two common types of investment in human capital include education
and training. Education often includes reimbursement of traditional higher
education to employees or payments for seminars or trade schools. Education is
often used to develop the technical skills of workers in areas such as accounting,
finances or production. Trainings are often conducted by supervisors who are
involved in working with employees, showing them how to perform certain
functions.

There are other forms by which the company can provide investments in
human resources, for example, by improving working conditions, by using more
effective and innovative protective equipment and tools, by improving the health
of employees through a quality social programs. All the above forms of investing
In human resources are aimed at the overall development of people, as well as the
acquisition of new skills, competences and abilities, behavioral change, and

changing people's attitudes toward the company and its goals.
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The ninth point is a subsystem of payment management. Salary is a reward,
given to an employee for the work performed. Salary is usually expressed in
annual terms. Salaries are paid monthly, every half of month (24 times a year), or
every second week (26 times a year). There are salaries that are paid on vacations,
PTOs (paid time off), but it all depends on working conditions. Some senior
officials have an employment contract that determines their salary [19]. Some
workers receive wages on an hourly rate and actually work only hours.

There are many other varied payments. For example, the unemployment
benefits and compensation payments to employees, provided by state legislation
[19]. Moreover, there are bonuses and rewards for the achievement of specific
milestones set by the company. Some companies that have workers based on
freelance, implement bonus systems to constantly keep the freelancers engaged
and motivate them to contribute to the workflow.

The tenth subsystem is a subsystem of the safety, quality, and labor security.
In many organizations, there are problems in creating a well-functioning
subsystem of safety, quality, and labor security. Risks pose a threat to the
workforce, equipment and work environment, and also affect the competitiveness
and economic performance of both industry and communities [20]. Such
characteristic may not seem very important at the first glance, but they cannot be
underestimated at any circumstances as they are capable of directly influencing the
flaw and effectiveness of the employees as well as performance indicators of the
company as a whole, which in its turns significantly impacts the revenue growth
and other economic indicators. Therefore, it is necessary to introduce occupational
safety in such a way as to prevent injuries and occupational diseases, to create safe
working conditions, to maintain the health and efficiency of personnel, and to
increase worker productivity [63].

The Tab. 1.4 presents the composition of the subsystems of the human
resource management system at the enterprise and their interaction with the

organization.
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Table 1.4
Composition of the Subsystems of the HR Management System at the

Enterprise

Management  of the| subsystem of motivation
enterprise as a whole subsystem of coaching and mentoring

subsystem of planning and forecasting
control subsystem
subsystem of recruitment

Management of | subsystem of training and retraining of personnel,

individual enterprise| and subsystem of testing and personnel research

units subsystem of personnel efficiency assessment
subsystem of investment management in human
capital

subsystem of labor remuneration management
security and safety subsystem
Source: created by author based on [20]

After analyzing the information presented above, one can conclude that the
employees are the main asset of each organization, the primary resource involved
in generating the revenue of the enterprise. In order to make this asset as effective
as possible, a proper HR management system is required. It is designed to
implement the functions of human resource administration and represents a set of
methods and tools for HR management that are aimed at organizing, motivating
and controlling the activities of employees in order to achieve the goals and
objectives of the enterprise.

In its turn, the HR management system consists of multiple subsystems with
different roles but equal importance in the overall system functioning, contributing
to the overall system effectiveness. These subsystems are aimed at different
aspects of personnel administration, as motivation, remuneration, recruitment,
control, forecasting, training, and safety.

The primary accomplishment of the article is comprehensive structure of
HR management system that shows all important aspects of it and will assist in the
development of the further research, aimed at the improvement of enterprise’s HR

management.
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1.2. Factors Influencing the Development of the Project for Human
Resource Management Effectiveness

While developing the project to increase the effectiveness of the HR
management within the enterprise and setting up the corporate strategic plans, it is
necessary to identify the factors that may influence managerial decisions or
require particular changes in the managerial approach. The process of developing
the plan outlines what action has to be taken, how it has to be achieved and how
long should it take to complete all predetermined steps.

Basically, the primary goal of human resource planning is to forecast the
needs of the company, considering the internal and external supply of human
resources, and to identify the needs comparing what resources potential is
available to what resources are required for further development.

Additionally, to mentioned above, the process of creating the strategy for
HR planning allows the management to assess the environment the company is
operating in. The understanding of the environment, in its turn, affects the further
efforts in creating projects aimed at enhancing the efficiency of HR management
[11]. This renders HR planning as a cyclic process, which requires constant
monitoring of the situation to change and update existing practices on the fly to
match the shifting environment and industry demands.

A complex project aimed at enhancing the efficiency of HR management also
involves strategies on how to properly manage employee flexibility, absence
management, retention, recruitment, and talent management. Even though the
qualified employees are always wanted in any business, just the qualification level is
not always enough to elaborate the company growth and objectives completion.
Having a clear plan of what types of resources are needed is crucial because hiring a
wrong or unnecessary specialist may not affect the operational effectiveness, but lead
to unnecessary expenses in the long-run. Proper HR planning system should always
take into consideration the particular skills and experience of the candidates needed
by the company on the current stage of its development in order to fix the talent gaps

and boost the performance of particular activities, which then contribute
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to overall corporate success. Relevant long term-planning has to be carefully tailored
to the needs, as harsh and unorganized recruitment process may lead to the lack of
required talent, forcing present staff to work overtime or causing decisions like
promoting the not enough qualified employees to fill the gaps in the managerial
positions. This may also bring the necessity to rehire previously laid off employees,
cause high attrition rates hiring freeze, early retirements and layoffs etc.

With everything mentioned above, one may conclude that the factors that
may influence HR efficiency project implementation should always be a taken into
consideration while planning the HR strategy [23]. A proper strategy always
includes relevant recruitment approach (based on the corporate needs), the
motivation of employees, tools of control and manage absenteeism and turnover
rates of staff, candidates selection, training, and retention.

A forecast of the demand calculates the current efficiency level and
determines which processes need improvements, what possible skills and
competencies have to be added to each team, or what possible environmental
changes may force the company to adapt.

Multiple factors may impact the demand forecasting including the following

needs:
. Creating a new regional organization or branch.
. Establishing a new sales department.
. Decentralization of the head office tasks and giving more

responsibilities to the regions.

. Introducing new working methods or approaches.

. Employing additional outsourcing.

. Enhancing productivity.

. Reducing recruitment costs.

Talent supply forecasting determines how many people are expected to be
available from outside and within the organization. Factors influencing supply
include:

. Current number of employees of each particular position,
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. Skill and potential;

. Possible losses to existing resources through attrition (employee
turnover);
. Possible changes to existing resources through internal promotions;

. Alterations within the structure of the company,

. New working methodology or shift in types of activities,
. Possible effect of an increase in productivity;
. Sources of supply from the inside of the organization — existing

employees and the outputs of talent management or training programs.

It is also necessary to pay attention to the factors that impact need and
provision of HR, attrition rates, technological advancements, organizational
structure, available workers with the necessary set of skills and competencies, and
government legislation [18]. Human resource strategy development is crucial in
identifying the individual upcoming demands. Companies that have a decrease of
available employees may encounter all of the listed shortcomings trying to meet

the requirements and fill the gaps:

. Frequent overtime working

. Rehiring workers that were laid off previously

. Involve part-time workers and subcontracting

. Training of employees to meet the talent demands

. Promotion of workers from the lower level to higher levels where the

gaps are most crucial.

In case if the companies have too many resources, some employees may be
partly involved in the activities without fulfilling their full potential, which is also
damaging the overall efficiency and workflow quality. Such issue may lead to may
lead to increased expenses, a lack of continuity, and other negative consequences
on organizations. In order to decrease their operational expenses, a company may
come to:

. Attrition growth and hiring freeze,

. Early retirements, buyouts, or layoffs
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. Unpaid vacations,
. Demotions,
. Transfers,

. Addition of more work.

When it comes to HR management, there are some factors that impact
everyday functions. Ability to adapt in this area is important because new laws can
be passed with an immediate effect pretty rapidly, especially in the current
political conditions of the country, which may lead to shifts in corporate policies,
causing the inconveniences for the human resources of the company [18]. A
sufficient strategy for your human resources department should take into
consideration external factors that may impact each and every department.

Therefore, it is necessary to assess some external factors that are to be
reckoned with while trying to improve the effectiveness of the HR management of
the company.

Government Regulations — the implementation of new workplace compliance
policies may put the human resources of each department under constant pressure to
stay within the law. These sorts of regulations impact every activity of the HR
department as hiring, training, remuneration, termination etc. Without sticking to
such legislative changes a company may face severe fines, which if in some instances
could cause the business to shut down. It is probably not worth mentioning in the
paper but in the modern realities of Ukrainian business, many companies have to
frequently deal with a certain degree of corruption within the institutions able to
cause disturbances of the business operations, forcing the management to adjust to
these conditions and expect additional expenses to maintain proper functionality and
avoid legislative problems [20].

Economic Conditions — one of the most vital external factors is the state of the
current economy. Not only does it impact the availability of the workforce, but it
might impact the ability to hire in general. In the modern conditions of Ukrainian
economy, planning may not always be sufficient, as it is not something that is

completely predictable or can be controlled, as unexpected shifts may occur at any
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given moment. Therefore, one of the best ways to adapt to economic conditions is
to not only to be aware of what’s happening in the world around but also to have a
plan or at least some backup in case of economic downturn. All businesses can
remain profitable even within poor economic conditions of the country if they
have some additional resources or plan to deal with the harsh environment.

Technological Advancements — this aspect is also considered to be a part of
an external impact because when new technologies are implemented the HR
department should start looking for ways to implement new developments,
downsize and search for ways to save up resources. A set of activities that
previously involved 2-4 employees could be handled by one person with the
introduction of new software of technological solutions [24]. Technology is
shifting the way the business is handled and not just from a consumer point of
view but also allowing businesses to be more cost-efficient.

Workforce Demographics — while an older generation retires and younger
people join the workforce, the HR departments should always try to attract young
talents. As younger generation talents have different demands and priorities.
Therefore, different methods should be applied to the hiring process, training, and
compensation. Also, different approaches to HR management may be relevant.
Besides, the working environment should also be shifted to match the peculiarities
of modern generations.

Those working in the human resource management sphere perform much
more than simply hiring and firing, they make sure that all possible external
impacts are taken into consideration and proper actions are taken to avoid
legislative problems or management mistakes. Paying close attention to external
factors is crucial for almost every business because they’re impacting the
performance of each particular company and even employee [23]. Regardless of
the business scale or industry, every HR department should pay close attention to
the listed factors to stay on top of their game, especially in the rapidly shifting

environment the companies based in Ukraine have to operate in.
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Besides of the external factors, there are also many internal aspects HR
management has to pay attention to, as not only the environment, but also the
performance of each employee and department has to be assessed in order to find
the areas of future improvements. A formal evaluation system is an important
component of effective human resources management, but immediate feedback,
both positive and negative, is also critical. Employees deserve frequent feedback -
praise for well-executed work, training new responsibilities and constructive
criticism if they do not meet expectations. For example, if nothing is said about
their mistakes or persistent delays, the employee most likely believes that poor
performance has remained unnoticed and behavior will not change [24]. More
importantly, if he/she is facing another problem - for example, lack of training or
family problems - they will not be detected and resolved. If the manager waits for
an annual review to provide feedback, there will be many more problems and the
employee will feel overwhelmed with negative comments.

Creating trust and joint accountability are important elements for building
an effective team. Team members must trust other members of the team, feel
ownership of the results that the team is working on, and feel responsible to the
team. Each person in the team must be empowered to make a contribution.

Planning. Effective managers plan their work. Planning means setting
expectations of performance and the goals of groups and individuals to focus on
organizational goals. Involving employees in the planning process will help them
understand the organization's goals, what to do, why it should be done and at what
level it should be done.

Normative requirements for employee planning include the establishment of
elements and standards for their performance plans. The effectiveness of elements
and standards must be measurable, understandable, verifiable, fair and affordable.
Because of the critical elements, employees are responsible as individuals for the
accomplishment of tasks or responsibilities. Employee action plans should be
flexible so that they can be adjusted to change program objectives and work

requirements. When used effectively, these plans can become profitable working
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documents that are often discussed, rather than just being in a document flow that
Is placed in a drawer and only displayed when old records are needed [26].

Monitoring. Effective managers are convinced that tasks and projects are
constantly monitored. Monitoring means continuous measurement of productivity
and constant feedback from workers and working groups on their progress towards
their goals [27].

Monitoring involves: conducting workplace inspections where their
effectiveness is compared with their elements and standards. Current monitoring
provides the manager with an opportunity to check how well the employees are in
compliance with predetermined standards and make changes to unrealistic or
problematic standards. Through continuous monitoring, supervisors can identify
inappropriate indicators at any time during the assessment period and provide
assistance to address such actions, rather than wait until the end of the period
when the overall performance is determined [28].

Development. Effective managers value and solve the needs for the
development of their employees. Development in this case means an increase in
the ability to perform through training, assignment that introduces new skills or
increases responsibility, improves work processes or other methods. Employee
training and development opportunities encourage good work, enhance skills and
competencies related to work, and help employees cope with changes in the
workplace, such as the introduction of new technologies.

Implementing performance management processes provides an excellent
opportunity for executives and employees to identify development needs. When
planning and monitoring work, efficiency gaps become apparent and should be
addressed. Areas for improving work quality are also highlighted, and measures
can be taken to help successful workers improve their performance [29].

Rating an effective manager from time to time will find it necessary to
summarize the work of employees. This helps the manager to view and compare
performance over time or through a recruiting staff. Organizations need to know

who their best performers are.
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In the context of formal requirements for the assessment of efficiency, the
rating means the assessment of the performance of employees or groups in
comparison with the elements and standards of the employee's work plan and the
assignment of the final rating of the record. The record rating is assigned
according to the procedures included in the appraisal program of the organization.
It is based on work performed throughout the assessment period. The largest rating
provides employees with opportunities for various personnel actions, such as wage
increases and additional bonus determination [30].

Award. Effective managers are aware of the importance of using awards.
Awarding means recognizing employees individually and as group members for their
work and recognizing their contributions to the company. The basic principle of
effective management is that all behavior is controlled by its consequences. These
consequences can and should be both formal and informal, positive and negative.

Good managers will not wait for their organization to receive a high
competitive position and recognition. Recognition is a permanent, natural part of
everyday experience. Many actions that encourage good performance, such as
"Thank you," do not require a specific regulatory institution [31]. Nevertheless,
the award rules provide a wide range of positive opportunities that can be obtained
from more formal awards, such as cash, weekends, but also non-monetary, such as
going out to the movie, home shifts and more. Rewards can also be determined for

a group of people, teams or even the company as a whole.

1.3. Methodological Approaches to the Assessment of HR Management
Effectiveness

Human resource management may be considered a young area that is now

going through drastic growth. Initially, the function mostly handled administrative

tasks of hiring, firing, and rewarding. However, the current state of HR management

came to stages where union relations/avoidance, employee satisfaction, and legal

compliance became the fields requiring much attention, effort, and research. In the

last decades the expenses to establish a competent HR management team were
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pretty significant for the majority of big business players. HR departments and
programs have become a tool that aims at minimizing the costs while generating
as much values as possible at the same time. While previously, HR departments
were claimed irrelevant and unnecessary, today they became a crucial part of any
business, showing a great impact on overall corporate performance.

The effectiveness of HR management is aimed at the efficient use of labor
resources, but it should be noted that the effectiveness of HR management is not just
an economic category, but also a social one [66]. Therefore, in order to improve the
human resources management system, it is necessary to take into account the
economic and social aspects of the enterprise. All methodological approaches to
assessing the effectiveness of a HR management system are based on [61]:

1. Economic efficiency. The indicators of economic efficiency reflect the
results of the employees and the level of achievement of the enterprise goals.
Economic methods of HR management include various ways of influencing staff by
determining costs and outcomes (material incentives, wages, penalties, etc.) [62].

2. Social efficiency. Indicators of social efficiency take into account
employee expectations and needs fulfilment level, including non-monetary
motivation, as well as the socio-psychological aspect of the enterprise. The socio-
psychological methods of HR management include motivation, moral stimulation
and social planning [62].

3. Organizational efficiency. Indicators of organizational effectiveness
reflect the organizational structure of the enterprise and its integrity.
Organizational and administrative methods of HR management include discipline,
responsibility, authority, coercion and standards of human resources [62].

Thus, the effectiveness of HR management is the improvement of the
relationship between the economic, social and organizational components of HR
management, the improvement of training and professional development of
employees, reducing the cost of working time and increasing labor productivity,

strengthening control and monitoring of the personnel at the enterprise [66].
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There are other approaches to the calculation of the effectiveness of HR
management, which can be grouped accordingly. Consider them in more detail on
fig. 1.1.

Economic Level of Irldlrect Employee
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Figure 1.1. Approaches to the Calculation of HR Management
Effectiveness, Grouped According to the Relevant Indicators

Source:[9]

Based on the planning and forecasting subsystems, the key KPIs (Key
Performance Indicators) of individual units and employees are also created. These
indicators are used to develop reward systems and bonuses for staff. Key
performance indicators help to: monitor the implementation of planned major
business processes, follow the established plan, forecast, set the goals of the
enterprise, as well as take effective managerial decisions and timely solving
enterprise problems [9].

At some point of development, it may be worth considering this important and
widely spread tool that is currently used to measure the HR management
effectiveness in the mostly large companies. KPI allows to quantify the performance

in terms achieving the strategic or operational objectives. KPl may be established
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within a company or an industry in general, depending on the need of the particular
company. In some sources KPI may be referred to as KSI (Key Success Indicator).

There are several areas where KPIl may be used at. It can serve as a
measurement of the operational level of the enterprise, basically showing how the
corporate goals determined by the strategic planning can be achieved. KPI may
also be employed to assess the effectiveness of particular employees by presenting
understandable and measurable goals for them to achieve. Even though the
interpretation of KPI may not seem objective, but at least they allow to clarify the
expectations from the particular workers, setting up the direction for the
development and showing the current level of performance.

Moreover, employee KPIs are usually a constituent of the overall
operational KPI of the enterprise, which helps the human resources of the
enterprise understand how they are contributing to the overall objective
completion and corporate success [9].

On the higher managerial levels of the business, which focus more on the
overall objectives rather than particular employee performance, certain KPI aspects
may be rendered more important according to current company priorities and needs.

KPIs can be divided into groups, that are:

«  Quantitative indicators: which can be evaluated numerically

«  Qualitative indicators: which cannot be measured numerically

o Directional indicators: shows whether an organization is on the way for
improvement or degrading.

«  Process indicators: measures the efficiency of particular actions and
activities.

KPIs also should follow SMART objectives, meaning they must be:

«  Specific (Have a clear description of what needs to be achieved)

«  Measurable (Have a metric that can indicate the success level)

« Achievable (The target may be challenging, but it also has to be realistic)

« Relevant (Consistent with higher level goals)
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«  Time-dependent (Has a certain time-frame, when the goal should be
achieved)

Many resources provide lists of the most crucial KPI indicators. And while
some of them are indeed more spread and useful than others, the fact is there is
universal approach to measuring HR effectiveness. What works for one business
may not help another.

The most relevant, most important indicators for are those that are
connected to particular HR strategy. Every HR team has different objectives and
tasks. The existing priority of the organization reviewed may be dealing with staff
retention. Another organization may try to adapt to increasing automation.
Another may be in need of an increase to their employer brand [16]. So it makes
sense that different factors are more relevant for different HR teams.

Even though KPI may seem a superior option to assess the performance of
the company, department, or even a particular employee, there are some
drawbacks of this approach. First of all, it is extremely difficult to quantify or even
measure some metrics as, for instance, employee engagement level, because of
complexity of the term and inability to track every action of the employee.
Additionally, measuring the KPI may be very expensive, which may render the
application of such tool quite irrelevant, especially considering the company we
using as a basis of this term paper.

In order to determine the economic efficiency of management work,
different methods are used: by the indicators of the enterprise and the functioning
of the work of management personnel, the volume of information transmitted;
quality and speed of the decisions made; functions of management units
performed. Different approaches to the calculation of the effectiveness of the
management of personnel are applied, but in general, always take into account the
economic, social and organizational aspects. For a full understanding of the
essence of the effectiveness of HR management, one should consider the

indicators that are calculated to determine this efficiency (tab. 1.5).
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Table 1.5

Indicators of HR Management Effectiveness Evaluation at the Enterprise

Indicator Formula
Economic performance of Revenue from sales  (without
management activities VAT)/Expenses

The share of management
costs

Administrative expenses / Expenses

The ratio of the number of
managerial staff to the average
number of employees

The number of management
personnel / Average number of employees

Labor productivity of the

Revenue from sales (without VAT)/

personnel Average number of employees
Cost-Efficiency Labor productivity / Expenses
Cost-effectiveness of Labor productivity / Average
staffing number of employees

Turnover ratio

(Number of employees dismissed for
reasons related to turnover / Average
number of employees)*100

Source: [65]

Based on the indicators presented in Table 1.1, the company makes

conclusions on analyzing the work of the personnel for a set period and defines the

main problems existing in the enterprise and the ways of their solution. But apart

from the internal state of the enterprise, it is also necessary to take into account

external factors, such as the conditions for the development of a market economy.

In today's environment, the following methods are used to improve the efficiency

of HR management at Ukrainian enterprises [67]:

» competent personnel selection;

» training and promotion of professional growth;

* systematic retraining and advanced training of employees;

e ensuring stable employment;

* proper organization of workplaces;

» rational planning of working time;

» Improvement of payment and methods of non-material labor motivation;
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 formation of a corporate culture and creation of a cozy psychological
microclimate in the enterprise.

Additionally, one may spread the HR’s effectiveness measurement into five
areas of HR activity that equally contribute to the corporate performance.

Efficiency

It’s essential to evaluate how efficient any HR department is at introducing
policies, programs, and initiatives for effectively managing staff and enhancing
their engagement. The assessment of effectiveness may include understanding
how many and what types of problems HR department deals with on average, as
well as the ratio of HR expenses to overall company’s expenses.

Output

This category may include the number and ratios of newly hired employees,
promotions, and retained workers; or how many of employees are engaged in
development programs. It may be also calculated on how many employees achieve
their learning programs, and the learning improves performance.

Team Management

This category shows how managers elaborate employee morale promotion,
task engagement, and departmental performance in general. Calculating how
effectively managers work with their team may include evaluating staff absence
rates effectiveness of implementing professional development plans, appraisals,
and feedback.

Human Capital

Human capital can be evaluated by the number of workers with certain
skills and competences, including the growth (or decrease) of such indicators. This
can be also applied to the financial value the employees are generating.

Strategic Impact

It’s important you understand the level of effectiveness, at which the workers
are contributing to the overall business activities. Strategic impact may be evaluated

by correlation between employee engagement level and customer satisfaction, or
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the number of employees with specific skills that are currently required for further
business development.

In addition to the above-mentioned approaches and methods for assessing
the effectiveness of staff, we will consider in stages how the process of evaluating
the effectiveness of HR management at the enterprise takes place.

The first stage of the study will be the analysis of statistical data, namely the
identification of the main characteristics of the total workforce of the organization.
In this case, it is determined by:

- number of employees by positions and categories, we estimate how much
the current number of employees corresponds to the needs of the enterprise for a
specific period of time;

- gender-age structure, assess whether we need younger workers in the
organization or vice versa;

- a professional qualification group, assess the degree of responsibility and
qualifications of staff and whether the organization needs more qualified staff;

- employment duration, determine the average employment duration of the
worker in the organization, because it indicates the satisfaction of employees with
the conditions of the company.

The second stage will be the calculation of key performance indicators of
HR management, such as staff turnover, productivity.

The third stage will be a survey or questionnaire of the company's
employees on the satisfaction with the working conditions, and the feedback on
the work in the company.

The fourth stage will be the analysis of all the data received and the
development of proposals for its implementation, taking into account market
trends. Today, when formulating proposals for improving the efficiency of HR
management, it is necessary to take into account the crisis economic situation of
the market economy of Ukraine.

The main problems encountered in the HR management is the formation of a

competent team, in other words, the selection of employees, ensuring the efficiency
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of work for staff, maintaining a favorable climate in the team, a large turnover of
personnel, etc. When creating a modern system of HR management, the focus
should be on increasing the competitiveness of the enterprise, long-term
development of the enterprise along with the development of personnel, as well as
increasing profits by increasing labor productivity and at the expense of
satisfaction with the work of employees of the company [68].

The processes of HR management need to be continuously improved
through the introduction of scientific methods, advanced technology work with
personnel, standardization and unification of HR management documentation, the
use of technical tools, etc. It is important to use and implement innovative
approaches to assessing the effectiveness of human resources management based
on the economic benefits that can be obtained.

Additionally, it is important to consider he most commonly used methods of
estimation are based on the analysis of statistical data.
1. Strategic Management
1.1 The Break-even Point
The Break-even Point = Cnr ? AR, (1.1)
where

Chr — HR related costs, USD;

AR - annual return, USD.

The indicator shows the comparison between costs invested in the
development of an HR program to the overall return. In other words, the break-
even point is reached when returns to-date are equal to investments. [28]

2. HR Management
2.1 HR Expense to Revenue Ratio
HR Expense to Revenue Ratio = Chr ? R, (1.2)
where
R —revenue, USD.
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Ratio depicts the amount of HR expenses in overall revenue. This tool is
useful for budgeting, as it allows to identify available funding costs for each fiscal
year.
2.2 HR Expense to Operating Expense Ratio
HR Expense to Operating Expense Ratio = Cnr ? OC, (1.3)
where

OC - total operation costs, USD.

This ratio shows the amount of HR expenses as a part of total operating
expenses, which is an indication of the proportion of resources an organization
invests in its HR function. [11]

2.3 HR-to-Employee Ratio
HR-to-Employee Ratio = (HR FTE ? FTE) x 100, (1.4)
where

HR FTE — number of HR full time employees,

persons; FTE — full time employees, persons.

The HR-to-Employee ratio provide an information of the efficiency of HR
staffing organization levels across and within organizations. It shows the number
of HR staff per 100 employees supported by HR in the organization [11].

3. Financial Management
3.1 Productivity
Productivity =R ? LH, (1.5)
where

LH — labor hours, hrs.

Describes the relationship between real output and the amount of labor time
involved in its production.

3.4 Earnings before investments and Taxes per Human Capital Expense
EBIT per HC Expense = EBIT ? HCexp, (1.6)
where

HCexp — human capital expense, USD.
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This ratio is the best of the four measures of human capital efficiency and
productivity as it incorporates all human capital expenses, including compensation,
benefits, talent development, outsourcing and contingents. Enhancing revenue,
decreasing costs, and increasing organization productivity have a positive impact
on this metric.

4. Staffing
4.1 Turnover Rate

Turnover Rate = (FTEsep ? FTEavg) X 100, (1.7)
where

FTEsep — number of FTEs separated, persons;

FTEavg — average actual number of employees, persons.

The ratio depicts the percentage of employees’ leaving the organization in a
given time period. The Turnover can be categorized as Employer Intended and
Employer Unintended, and the last one category are divided into Voluntary and
All Others.

Conclusions to the Part 1

HR management of the enterprise is the purposeful activity of the management
of the enterprise, managers and specialists of the units of the HR management system
applied to the interests, behavior and activities of employees in order to maximize the
use of their potential in the performance of labor functions.

The HR system is a system created by the management to implement the
functions of personnel administration and represents a set of methods and tools for
HR management that are aimed at organizing, motivating and controlling the
activities of employees in order to achieve the goals of the enterprise.

Proper HR system consists of the following subsystems: Motivation system,
Control system, Personnel adaptation system, Automated HR management system,
Investments in the human capital system.

A complex project aimed at enhancing the efficiency of HR management
also involves strategies on how to properly manage employee flexibility, absence
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management, retention, recruitment, and talent management. The current demands
of the company have to be understood in order to hire proper talent. Additionally,
such external factors as Government Regulations, Economic Conditions,
Technological Advancements, Workforce Demographics have to be considered.

The Assessment of HR management effectiveness can be divided into
economic efficiency (material incentives, wages, penalties, etc.), social efficiency
(motivation level, employee satisfaction), and organizational efficiency (discipline,
responsibility, authority, coercion and standards of HR).

KPIs (Key Performance Indicators) of individual units and employees can be
created to: monitor the implementation of planned major business processes,
follow the established plan, forecast, set the goals of the enterprise, as well as take

effective managerial decisions and timely solving enterprise problems.
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PART 2
ANALYSIS OF HUMAN RESOURCE MANAGEMENT
EFFECTIVENESS OF LLC “BRIDEFORD”
2.1. Analysis of financial, domestic and foreign economic activity and
economic activity of LLC “Brideford”

Financial reporting is one of the main characteristics of any business entity's
activity. Financial reporting is a kind of methodology that allows to identify
problem points in an enterprise, set the regularity and causes of their occurrence,
and outline ways to eliminate these unpleasant moments [40]. The need for an
analysis of financial statements explains the following issues:

e how to achieve the goals without loss in the current activities?

e how to manage the property of an enterprise to improve the performance of
the current period?

e what are the priorities of the sources of asset formation?

e How sustainable is the development of the enterprise under the existing
economic conditions?

Accordingly, Form 1 (Balance) and Form 2 (Financial Statements) were
used for financial analysis of LLC “Brideford”. In this case, we will use the
following methods of financial analysis: horizontal reporting (Balance sheet,
financial results), vertical accounting analysis (Balance sheet, financial results),
calculation of key indicators of the financial condition of the enterprise, analysis of
the dynamics of financial stability indicators, analysis of types of financial
stability, dynamics of elements of the enterprise's income, analysis of the dynamics
of indicators of profitability of the enterprise, calculation of indicators by the two-
factor model by Altman.

Thus, it is necessary to consider the financial situation of LLC "Brideford"
in the period 2013-2017 and begin with a horizontal analysis of the assets of the
enterprise (tab. 2.1).



Horizontal Analysis of Assets of the LLC “Brideford” during 2013-2017, ths. UAH
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Table 2.1

Indexes 31/12/2013 | 31/12/2014 | 31/12/2015 | 31/12/2016 | 31/12/2017 {UBslee BronghS- Crpsar

2014 | 2015 | 2016 | 2017 2014 | 2015 | 2016 | 2017
Fixed assets:
- residual value 35 38 40 38 60 3 2 -2 22 0.09 0.05 -5 57.89
- initial value 142 160 168 179 218 18 8 11 39 0.13 0.05 6.55 | 21.79
Long-term financial investments:
Deferred tax assets 13 10 9 T 0 -3 -1 -2 -7 -0.23 -0.1 | -22.22 | -100
Non-current assets 135 124 101 66 65 -11 -23 -35 -1 -0.08 -0.19 [-34.65| -1.52
Accounts receivable for goods, works and services:
- net realizable value 179 144 61 147 116 -35 -83 86 -31 -0.20 -0.58 |140.98 | -21.09
Accounts receivable:
- by budget 3 3 4 5 3 0 1 1 -2 0 0.33 25 -40
- on advance payments 9 11 15 16 12 2 4 1 -4 0.22 0.36 6.67 -25
Other Current Accounts Receivable 27 34 52 90 93 7 18 38 3 0.26 0.53 73.08 3.33
Current financial investments 31679 31679 31679 31679 31666 0 0 0 -13 0 0 0 -0.04
Cash and cash equivalents:
in national currency 4 5 13 5 67 1 8 -8 62 0.25 1.60 |[-61.54 | 1240
Current assets 31901 31876 31824 31942 31957 -25 -52 118 15 -0.001 | -0.002 | 0.37 0.05
Balance 32036 32000 31925 32008 32022 -36 -75 83 14 -0.001 | -0.002 | 0.26 0.04

Source: created by author based on the financial results of LLC “Brideford”
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According to the data in Table 2.2, the following results were obtained:

In the study, in 2013, the initial value of fixed assets amounted to 142
thousand UAH. And at the end of 2017, the amount of the initial value of fixed
assets amounted to 218 thousand UAH, because the company has purchased new
equipment.

As of 2015, the residual value of fixed assets amounted to 40 thousand
UAH. For the first half of the calculation period, the total value of fixed assets has
become less by -5%, in the next period the trend has changed and the company is
Increasing its fixed assets: the relative increase was 57.89%. But in the case of our
company, fixed assets are not decisive, since their main activity is the provision of
services that are not material in nature.

At the beginning of 2015, the total value of non-current assets amounted to
101 thousand UAH. Then we can observe a negative growth of non-current assets
by -34.65%, which gives an understanding that the property situation of the
company is deteriorating. In the next period, the property status of the company
continues to deteriorate and the negative growth was -1.52%.

In 2015, the amount of receivables for goods, works and services amounted
to 61 thousand UAH. In 2015, this indicator is increasing in comparison with the
previous year. And at the end of 2017, the amount of receivables for goods, works
and services amounted to 116 thousand UAH. The amount of cash in UAH
constantly fluctuates in the current account and in the cash register, which is
normal for any enterprise.

Given that company provides services, then the structure of the balance is
dominated by current assets. At the beginning of 2015, the total value of current
assets amounted to 31,824 thousand UAH. and one can see an increase in current
assets of 0.37%. In the next period, the situation has changed and the value of
current assets is decreasing.

In 2015, the total value of assets amounted to 31925 thousand UAH. and there
IS an increase in assets of 0.26%. This suggests increasing the potential of the

company to generate profits for owners, since the amount of assets taking part in the
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investment and financial process is increasing. Similarly, in 2017 there is an
increase of 0.04%.

LLC “Brideford” provides services and does not manufacture anything, as
the structure of the balance sheet of its assets and liabilities testifies. The fixed
assets are almost non-existent and specific is that current financial investments
account for a very large part. So, in 2015-2016, current financial investments made
- 31679 thousand UAH, and in 2017 - 31666 thousand UAH, that is, they remain
completely stable. The main reason for this is the fact that it is an international
company and it is not completely independent. Even though the management of the
company resides in Ukraine, it is basically known as an offshore company.
Offshore can refer to a variety of foreign-based entities or accounts. In order to
qualify as offshore, the accounts or entity must be based in any country other than
the customer’s or investor’s home nation. Many countries, territories and
jurisdictions have offshore financial centers (OFCs). These include well-known
centers such as Switzerland, Bermuda and the Cayman Islands, and lesser-known
centers such as Mauritius, Dublin and Belize. The level of regulatory standards and
transparency differs widely among OFCs. Supporters of OFCs argue that they
Improve the flow of capital and facilitate international business transactions.

In case of LLC *“Brideford”, the company is officially registered on
Seychelles. Therefore, the company can utilize the benefits of offshore
investments. First of all, tax reduction. Many countries (known as tax havens) offer
tax incentives to foreign investors. The favorable tax rates in an offshore country
are designed to promote a healthy investment environment that attracts outside
wealth. For a tiny country with very few resources and a small population,
attracting investors can dramatically increase economic activity.

Asset Protection. Offshore centers are popular locations for restructuring
ownership of assets. Through trusts, foundations or an existing corporation,
individual wealth ownership can be transferred.

Next, it is necessary to conduct a horizontal analysis of liabilities of LLC
“Brideford” for 2013-2017 (Table 2.2).
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Table 2.2

Horizontal Analysis of Liabilities of the LLC “Brideford” during 2013-2017, ths. UAH

Absolute growth, +, -

Relative growth, %

Indexes 31/12/2013|31/12/2014 | 31/12/2015 | 31/12/2016 | 31/12/2017

2014 | 2015 | 2016 2017 | 2014 | 2015 | 2016 | 2017
Equity capital 30000 | 30000 | 30000 | 30000 30000 0 0 0 0 0 0 0 0
Reserve capital 99 99 99 99 99 0 0 0 0 0 0 0 0
E)it;;‘“e" _AMiINgS (URGgEREd 1696 | 1713 1740 1795 1873 17 23 55 78 | oot | o001 | 316 | 435
1. Equity 31795 | 31812 | 31839 | 31894 31972 17 27 55 78 0001 | 0001 | 017 | 0.24
ﬁ:g:ﬁgtesem on long-term 176 128 28 65 15 48 | -100 37 50 | 027 | 078 [132.14]-76.92
Current liabilities on settlements:
- with budget 6 10 20 6 12 4 10 14 6 0.67 1 70 | 100
Other current liabilities 7 7 7 7 7 0 0 0 0 0 0 0 0
IV. Current liabilities 241 188 86 114 50 53 | -102 28 64 | 022 | 054 |3256 |-56.14
Balance 32036 | 32000 | 31925 | 32008 32022 | 36 | 75 83 14 |-000L | 0002 | 0.26 | 0.04

Source: created by author based on the financial results of LLC ““Brideford”
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Having carried out a horizontal analysis of liabilities of the enterprise in the
table. 2.3 the following can be observed:

In 2015, undistributed profits amounted to 1740 thousand UAH. In 2016, the
figure increased by 3.16% compared to the previous year. So we can state that
management is capable of performing the tasks set before it. At the end of 2017,
the amount of retained earnings amounted to 1873 thousand UAH.

The equity index increases every year, so at the end of 2017, the amount of
equity capital of the company amounted to 31972 thousand UAH.

The enterprise did not use short-term borrowings from banks throughout the
period, and long-term liabilities remain unchanged for three years.

The data obtained during the analysis showed that the capital of the
enterprise was formed almost exclusively at the expense of own capital. That is,
the company works at its own expense. At the same time, the ratio of equity to the
currency of the balance is 99.7%, which means that only 0.3% of the company uses
it as borrowed funds. The thumbnail of our study will be a horizontal analysis of
the financial results of LLC “Brideford” (Table 2.3).

According to the horizontal analysis of the report on financial results from
Table. 2.4 the following results were obtained:

In 2015, the gross profit amounted to 1371 thousand UAH. The positive
value of the indicator is evidence of effective control over the cost of services. In
2016, the gross profit amounted to UAH 1393 thousand, and in the last year of
2017 - UAH 1,250 thousand.

At the beginning of 2015, the amount of administrative expenses amounted to
1370 thousand UAH. The growth of expenses in 2016 was 1.46% more than in the
previous period. The following year there is a reduction of administrative expenses by
11.72% compared to a year earlier. Administrative expenses of the enterprise are
basically the expenses of the personnel of the enterprise, salaries, office lease, utilities,
since no other administrative expenses are incurred by the enterprise. The staff of the
company is growing, as in 2015, the company employed 15 people, then in 2017 - 50

people, which is why it increases administrative costs.



43

Table 2.3

Horizontal Analysis of the Report On Financial Results of the LLC “Brideford” during 2013-2017, Ths. UAH

Absolute growth, +, -

Growth rate, %

Indexes 2013 2014 2015 2016 2017 ] ] . ,

2014 | 2015 | 2016 | 2017 | 2014 | 2015 | 2016 | 2017
Operating expenses
Salary expenses 420 445 486 471 358 25 41 -15 | -113 | 0.06 | 0.09 | -3,09 |-23,99
Allocations for social events 96 146 165 155 70 50 19 -10 -85 0.53 | 0.13 | -6,06 | -54,8
Amortization 29 30 36 44 33 1 6 8 -11 0.03 0.20 | 22,22 -25
Other operating expenses 581 602 689 720 742 21 87 31 22 0.04 | 0.14 45 3,05
Income (revenue) from the sale of products (goods,
works, services) 1119 1193 1371 1393 1250 74 178 22 -143 | 0.066 | 0.15 1,6 -10,2
Gross profit (loss) 1119 1193 1371 1393 1250 74 178 22 -143 | 0.066 | 0.15 1,6 -10,2
Other operating income 43 47 58 66 72 4 11 8 6 0.09 | 0.23 | 13,79 | 9,09
Administrative expenses 1126 1223 1370 1390 1227 97 147 20 -163 0.09 0.15 1,46 |-11,72
Financial result from operating activities: 36 17 53 69 95 -19 36 16 26 0.53 | 2.11 | 30,19 | 37,68
Other financial income 0 0 0 1 0 0 0 1 -1 0 0 - -100
Other income 0 4389 0 6 000 13 4389 | -4389 | 6000 |- 5987 - -1 - -99,7
Other expenses 0 4542 0 6 000 13 4542 | -4542 | 6000 |- 5987 - -1 - -99,7
Financial results from ordinary activities before tax 0 0 53 70 95 0 53 16 25 0 32,07 | 35,71
Net profit (loss) 0 0 27 55 78 0 27 28 23 0 103,7 | 41,8
Total 1126 1223 1376 1390 1227 96 153 14 -163 0.09 0.13 1,02 |-11,73

Source: created by author based on the financial results of LLC “Brideford”
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In 2015, the financial result of operating activities amounted to 53 thousand
UAH, which indicates the effective core business of a company that is able to
generate profits. In 2016, the profit from operating activities amounted to 69
thousand UAH, and in the latest - 95 thousand UAH.

In 2015, the profit (loss) before taxation amounted to 53 thousand UAH., In
2016 - 70 thousand UAH, and in the last year - 95 thousand UAH. The company
did not incur obligations to pay tax on profit from ordinary activities during the
investigated period.

The net profit in 2015 is 27 thousand UAH, in 2016 - 55 thousand UAH. This
Is a positive phenomenon, which indicates that the company operates effectively and
can generate profits. Such characteristic may not seem very important at the first
glance, but they cannot be underestimated at any circumstances as they are capable of
directly influencing the flaw and effectiveness of the employees as well as
performance indicators of the company as a whole, which in its turns significantly
Impacts the revenue growth and other economic indicators. In 2017, the net financial
result of the enterprise amounted to 78 thousand UAH.

Further, one should conduct a vertical analysis of assets and liabilities of the
company for 2013-2017, as well as vertical analysis of the financial results report
(Table 2.4 and Table 2.5, Table 2.6).

The data is analyzed in Table 2.4:

As already noted, capital is mainly formed from current assets. In 2015, the
assets of the company accounted for 0.32% of non-current assets and 99.68% of
current assets. The most important elements of current assets were current financial
Investments.

As of 2016, the assets consisted of 0.21% of non-current assets and 99.79%
of current assets. The most important elements of current assets were current
financial investments.

As of 2017, the assets of the company consist of non-current assets of 0.2%.
The remaining 99.8% belongs to current assets. The most important elements of

current assets were current financial investments.
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Table 2.4
Vertical Analysis of Assets of the LLC “Brideford” during 2013-2017, ths. UAH
Absolute groth, +, -
Indexes 31/12/2013 | 31/12/2014 31/12/2015 | 31/12/2016 | 31/12/2017

2014 2015 2016 2017
Intangible assets:
Fixed assets: 0.11 0.12 0.13 0.12 0.19 0.01 0.01 -0.01 0.07
Long-term financial investments:
Deferred tax assets 0.04 0.03 0.03 0.02 0 -0.01 0 -0.01 -0.02
Non-current assets 0.42 0.39 0.32 0.21 0.2 -0.03 -0.07 -0.11 -0
Accounts receivable for goods,
works, services:
- net realizable value 0.56 0.45 0.19 0.46 0.36 -0.09 -0.26 0.27 -0.1
Accounts Receivable:
- by budget 0.009 0.009 0.01 0.02 0.01 0 0.001 0 -0.01
- on advance payments 0.03 0.03 0.05 0.05 0.04 0 0.02 0 -0.01
Other Current Accounts Receivable 0.08 0.11 0.16 0.28 0.29 0.03 0.05 0.12 0.01
Current financial investments 98.89 98.99 99.23 98.97 99.09 0.1 -0.66 -0.26 0.12
Cash and cash equivalents:
- in national currency 0.012 0.016 0.04 0.02 0.21 0.04 -0.024 -0.03 0.19
Current assets 99.57 99.61 99.68 99.79 0 0.4 0.07 0.11 -99.79
Balance 100 100 100 100 100 0 0 0 0

Source: created by author based on the financial results of LLC “Brideford™




Vertical Analysis of Liabilities of the LLC “Brideford” during 2013-20:.

Indexes 31/12/2013 31/12/2014 31/12/2015 31/12/2016 31/12/2017 oo
Equity capital 93.64 93.75 93.97 93.73 93.67 0.11
Reserve capital 0.3 0.3 0.31 0.31 0.31 0
Retained earnings (uncovered
5.29 5.35 5.45 5.61 5.86 0.06
loss)
I. Equity 99.25 99.41 99.73 99.64 99.84 0.16
Current debt on long-term
R 0.55 0.03 0.09 0.2 0.05 -0.52
liabilities
Current liabilities on
settlements:
- with budget 0.02 0.02 0.06 0.02 0.04 0
Other current liabilities 0.022 0.02 0.02 0.02 0.02 -0.00:
IV. Current liabilities 0.75 0.59 0.27 0.36 0.16 -0.16
Balance 100 100 100 100 100 0

Source: created by author based on the financial results of LLC “Brideford”
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Vertical analysis of liabilities from table 2.5 shows the following results: |

would like to emphasize that in the years 2013-2017, own capital accounted for 99-

100% of equity, the company did not have long-term liabilities and there was a

small part (up to 0.5%) of short-term liabilities. The share of equity was high, and

it was formed by share capital and retained earnings.

It is also important to consider the financial condition of the company for
2013-2017 in more detail (Table 2.6).

Table 2.6

The Main Indicators of the Financial State of the LLC “Brideford” during

2013-2017 years

Absolute growth, +, -

Indexes 31/12/2013 |31/12/2014 | 31/12/2015 31/12/2016 31/12/2017
2014 2015 2016 | 2017
Profitability of
assets at net 0,05 0,07 0.08 0.17 0.24 0,02 0,01 0.09 |0.07
profit,%
Payback period of
. 1356.5 1238.4 1178.72 579.39 409.4 -118.1 | -59.68 | -599.33
equity 169.99
Coefficient of
financial
_ 1 1 1 1 1 0 0 0 0
independence
(autonomy)
The coefficient of
N - 1 1 1 1 1 0 0 0 0
financial stability
Current liquidity
. 403.2 392.1 370.05 280.77 639.14 -11.1 -21.6 | -89.27 [358.37
ratio (coverage)
Absolute liquidity
. 0.21 0.18 0.15 0.04 1.34 -0.03 -0.03 -0.11 | 1.3
ratio
The ratio of short-
term receivables 14.3 15.8 16.5 3.97 14.93 1.5 0.7 -12.53 [10.96
and payables
Source: created by author based on the financial results of LLC “Brideford”
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Express-analysis involves the calculation of several indicators that indicate
the various areas of financial activity of the enterprise - liquidity, stability,
profitability, business activity, etc.

Profitability of assets at net profit increases for 2013-2017. As for the indicator
of current liquidity, then since values are above 3 there are doubts about the ability of
the enterprise to repay their obligations in a timely manner. But, if you look at the
coefficient of financial independence, financial stability, then you can see that they are
completely positive and LLC “Brideford” exists at its own expense.

Since the value of the indicator of the ratio of accounts receivable and
payables in 2013-2017 is more than one, this means that the company sends more
funds to the formation of receivables than receives financial resources in the form
of accounts payable. Accounts receivable are available to attract customers and
increase loyalty to the company, as LLC “Brideford” provides some clients with
the opportunity to study credit, that is, the payment is initially 30% and then the
additional payment is 70%. The most important thing in this case is that this option
helps increasing the number of customers and their satisfaction with the company's
policy.

We will deepen our analysis by looking at the dynamics of financial
sustainability indicators and types of financial sustainability for 2013-2017 (Table
2.7 and Table 2.8).

The value of the indicator (own working capital) was positive and grows
nicely in 2013-2017. That is, the availability of own working capital allows the
company to pursue a flexible financial policy and reduce the need for borrowed
funds.

The working capital of LLC “Brideford” is also formed at the expense of its
own funds. The coefficient of financial dependence is inverse of the indicator of
autonomy. The value of the indicator for 2013-2017 is below the normative level,
that is, the role of equity capital in financing the enterprise is large. This reduces
the level of financial risks, but may indicate an incomplete implementation of the

company's potential.
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Table 2.7

Dynamics of Financial Stability Indicators of the LLC *“Brideford” during
2013-2017 years

Absolute deviation, +, -

Indexes 31/12/2013|31/12/2014| 31/12/2015( 31/12/2016| 31/12/2017
2014 2015] 2016 2017

Own working
. 31489 31624 31738 31828 31907| 135 144 90 79
capital
Coefficient of
maintenance of
1 1 1 0.99 1 0 0 0 0

current assets

by own costs

The coefficient
of equity 1 1 1 1 1 0 0 0 0

maneuverability

Coefficient of

financial

stability 405.6 394.8 370.22 279.77 639.44 359.7
) ) 10.8| 24.58| 90.45
(financing

ratio)

The coefficient
of financial 1 1 1 1 1 0 0 -0 0
stability

Source: created by author based on the financial results of LLC “Brideford”

Such characteristic may not seem very important at the first glance, but they
cannot be underestimated at any circumstances as they are capable of directly
influencing the flaw and effectiveness of the employees as well as performance
indicators of the company as a whole, which in its turns significantly impacts the
revenue growth and other economic indicators.

The coefficient of maneuverability of equity reflects the share of own
working capital in equity and it can be seen that over the years studied, the value of

the coefficient was steady and increased.
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That is, in the near future there is no risk of financing insufficiency for the

effective implementation of the company's activities.

Table 2.8

Type of Financial Stability of the LLC “Brideford” during 2013-2017 years,

ths. UAH.

Indexes 31/12/2013 | 31/12/2014 | 31/12/2015 31/12/2016 | 31/12/2017
Non-current assets 127 121 101 66 65
Availability of own working

y 31489 31 624 31 738 31828 31907
capital (row 1 - row 2)
Availability of own and long-
term borrowed sources of
funds for the formation of 31489 31 624 31738 31828 31907
stocks and expenses
(row 3 + row 4)
Short-term loans and
borrowings (current 89 93 86 114 50
liabilities)

) ) ) Absolutely|Absolutely| Absolutely | Absolutely | Absolutely
Type of financial stability
stable stable stable stable stable

Source: created by author based on the financial results of LLC “Brideford” From

Table 2.9, all indications show an increased financial sustainability of LLC
“Brideford” for 2013-2017, and the type of financial stance defined as

"Absolutely Stable".

Therefore, it is also necessary analyze the dynamics of LLC “Brideford”

revenue elements. (Tab. 2.9).



Dynamics of Elements of the LLC “Brideford” Income during 2013-2017 years, ths UAH.

o1

Table 2.9

Absolute growth, +, - Growth rate, %
Indexes 2013 2014 31/12/2015 | 31/12/2016 | 31/12/2017

2014 |2015 | 2016 | 2017 | 2014 | 2015 | 2016 | 2017
Net profit 1119 1193 1371 1393 1250 74 178 22 -143 | 0.066 | 0.15 1,6 -10,3
Other operating income 43 47 58 66 72 4 11 8 6 0.093 | 0.23 13 9
Other income 0 4 389 0 6 000 13 4389 |-4389| 6000 | -5987 - -1 - -99,7
Other financial income 0 0 0 1 0 0 0 1 -1 0 0 - -100
Income from income tax 13 16 26 15 17 3 10 -11 2 0.23 |0.625 | -42.31 | 13.33
Total Revenues 1175 5645 1455 7475 1352 4470 |-4190|1 6020 | -6123 | 3.8 |-0.74 | 413.75 81-91

Source: created by author based on the financial results of LLC “Brideford”
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From tab. 2.10 it is noticeable that in 2015-2016 net income grew, and in
2016 it was reduced and it amounted to 1250 thousand UAH. Other revenues in
2016 amounted to 6000 USD, which tells us that in addition to the main activities,
the company provided some additional services. But, unfortunately, those activities
could not be identified. The same is true with financial income in 2016.
The next step will be to analyze the dynamics of profitability indicators of
LLC “Brideford” (Table 2.10).
Table 2.10

Dynamics of Profitability Indicators of LLC “Brideford” during 2013-2017

years, %
Absolute growth, +, -
Indexes 2013 2014 2015 2016 2017
2014 2015 | 2016 2017
Return on
equity (assets) 0,05 0,07 0.08 0.17 0.24 0.02 0.01 0.09 0.07
at net profit
Return on
) 0,05 0,07 0.08 0.17 0.24 0.02 0.01 | 0.09 0.07
equity
Reinvestment
Coefficient y 4 A - 1 0 : 0 ¢
Coefficient of
sustainability of
) 0 0 0.06 0 0 0 0.06 | -0.06 0
economic
growth

Capital payback
1378.9 [ 13458 | 11838 581.21 41045 |-241 | -162 | 6025 |-170.76

period, year
9
Payback period \
) 1356.5 | 1238.4 | 1178.7 579.39 409.4 -59.7 | 599.3 | -169.99
of equity 118.1 8

Source: created by author based on the financial results of LLC “Brideford”
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According to Table 2.10, the net profitability of assets in 2013 was 0.05%. In
2016, the value of the indicator of return on assets was 0.17%, and in 2017 - 0.24%.
The indicator is increasing, which indicates positive changes in the enterprise.

The net profit remaining for the self-financing of the enterprise may be
distributed to statutory and reserve funds or remain as undistributed. In assets, it
can be directed to financing of any property objects. Retained earnings are the
property of the founders, and therefore increases the amount of equity, decreasing
the amount of loss, respectively. In 2016, the value of the indicator is more than 1,
which means that growth was stimulated not only by net profit, but by other
sources of funds. Since the value of the index is more than 1, this means that there
was not only the profit was reinvested, but also investing additional funds in the
work of the enterprise.

The coefficient of sustainability of economic growth points to the growth
rate of equity capital at the expense of net profit. In 2015, 0.06% of equity was
increased from net profit.

If the company acted at the level of 2015, its assets would double within
1183.94 years. If the level of payback remained unchanged (as of 2016), the assets
would double within 581.5 years, and by 2017 for 410.45 years.

Effective functioning of the economy is possible due to the financial health
of economic entities. For this purpose, the management of an enterprise should
periodically assess its financial statements. Regular monitoring of financial
statements will provide managers with valuable information about events that have
occurred, occur and happen. This will allow you to select the current and potential
problems of the activity, as well as take a set of measures to eliminate the problem
points and even prevent them. The results of this analysis can be used by some
external users: suppliers, customers, competitors, banking institutions, tax
authorities, insurance companies, investors (including potential), statistical
authorities, etc.

As for LLC “Brideford”, the company shows quite good results, as it can exist

with its own money, is profitable, absolutely stable and the probability of bankruptcy
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Is rather low. But at the same time there are such factors as low liquidity, turnover
and low profitability.

2.2. The Analysis of Human Resource Management and Strategies of
LLC “Brideford”

Before approaching the HR management structure of LLC “Brideford”, it is
necessary to break down the scope of services the company provides in order to
understand which functions the HR department has to cover and how the recruiting
within the company is handled.

LLC “Brideford” was founded by Ukrainian entrepreneurs in Seychelles in
2007 and since then has been providing private education services online: learning
courses, trainings. In 2008, an office was opened in London and San Francisco,
and in 2009 an office in Kyiv and was launched by LLC “Brideford”. The further
research will be focused entirely on the Ukrainian company LLC “Brideford”.

At the moment, the company employs 50 people and LLC “Brideford” is
considered a small business. But, despite the size of the enterprise, it is completely
independent and exists at its own expense. The company successfully develops and
revenue of LLC "Brideford" for 2017 amounted to 1 250 thousand UAH.

LLC “Brideford” based in Ukraine offers educational programs for residents of
the United States, Great Britain, Australia and Canada with distance learning in
Skype. For each of the countries (USA, UK, Australia and Canada) thee are separate
websites set up for customers, as it is easier to handle marketing this way, and the
prices are immediately displayed in dollars, pounds, Australian and Canadian dollars
respectively. As for the freelance platform for teachers, there is only one site where
clients and faculty meet. Each user of the platform chooses a schedule of classes on its
own. The curriculum and classes are individually tailored to the student in accordance
with his level, goals and desired result. The carefully selected staff of teachers,
professionals, and the presence of a unique pedagogical experience in the field of

private education involves a high quality of training and an individual
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approach to each client. Teachers - experienced skilled professionals from around
the world, scientists with academic degrees, speakers of foreign languages.

Additionally, LLC “Brideford” provides assistance in preparing assignment for
students. The company has a department of content writers that assist writing
homeworks and other sorts of papers. The team of the content writers is split into two
departments. The full-time writers with a fixed schedule, covering the possible
workflow during the hours covered. The freelance writers have a flexible schedule
and are free to proceed with as much orders as they want as long as they stay active.

The goal of the LLC “Brideford” online platform is to develop the level and
prestige of education, promote continuous education and self-education as a
lifestyle.

The activities of LLC “Brideford” are as follows: Courses, Language
Learning, Computer Technology, Management and Marketing, Economics &
Finance, Health & Beauty, Arts, School Subjects, School Preparation and other
subjects. A more detailed structure of services rendered for 2017 could be seen on

the following figure (fig. 2.1).

Structure of provided services by
"Brideford" LLC in 2017

L 1iy
Business and Management,
Finance, Banking, Economics
¥ Languages
" Education
B Healthcare, Fitness, Nutrition
M Marketing and PR
Humanities (Literature, History,
Philosophy and others)
Life Sciences (Biology, Physics,
Geography and others)

10% 11%

Figure 2.1. Structure of Services Provided by LLC "Brideford" in 2017

Source: created by author
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From figure 2.1 one can conclude that in the structure of services of LLC
"Brideford" most of the lessons were held in humanities - 21% (literature, history,
philosophy and others), business and management, finance, banking, economics
are 20%, followed by 15 % is the study of languages and training in the field of
fitness, nutrition, health.

Education in the US, Canada, Australia and the UK is at a fairly high level
and therefore there is a great deal of competition, but LLC "Brideford"” has taken a
very advantageous niche, since most customers are non-natives of these countries
and in most cases it is the students who use the services of the online platform. In
addition, the online platform is based on a freelance basis. Freelance teachers
independently place their price on their classes, thus the client (student) already
sees and pays the price with the percentage for the company (teacher's price +
percentage).

If taking a closer look at LLC "Brideford" competitors market, it is clear that
despite the large number of available online training sites, LLC "Brideford" is
uniquely featured. For a more complete understanding, it is necessary to compile a
table of the main competitors present on the online market (tab. 2.12).

Table 2.12

Brideford Among the Main Competitors in the Online Education Market

Online
education Key differences
company
1 2
Classes with online tutors, which allows to choose any teacher
Brideford on the site from dozens of different subjects. The advantage is

personal lessons. The cost of one lesson (1 hour) is on average
$22-23.

Online courses covering dozens of different subjects. Many
Coursera courses are free or very cheap, and in fact, only official
certification has a higher cost.

Lynda.com offers a subscription-based video tutorial library,
Lynda.com  |access to more than 80,000 videos on a wide range of different
subjects and a reasonable price of $25 a month.
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Continuation of Table 2.12

1 2

Udacity is a platform with a strong focus on technology, with a

Udacity small but well thought choice of courses. The structured pricing

allows to pay for courses monthly.

Khan Academy is a non-profit online platform that provides an
Khan absolutely free library of micro-lectures in the field of

Academy | mathematics, science, economics, humanities, and a bit of

computer programming.

The Codecademy is devoted to teaching people how to code and

it's available for free.

Website-centric development, Bloc is a more intensive option for

those who want to learn quickly. A highly structured program

runs over 25 hours a week for several months. With training,

starting at $ 4.250, it's not cheap, but fast.

Free Academic Courses. However, unlike Coursera, it does not

provide official certification.

With a wide selection of diverse subjects, Skillshare offers online

movie catalogs, as well as individual workshops in cities such as

San Francisco and New York. Many classes can be purchased at

a price of about $20- $30 each, but the leading classes provided

by industry leaders are only available with the Skillshare

membership ($9.95 per month).

The focus is on education in design, business and technology.

Codecademy

Bloc

Iversity

Skillshare

General
Offer a compact selection of online or mixed courses at an
additional cost.

Source: Created by author based on [69]

Assembly

For tab. 2.12, in the first place it is clear that the cost of online courses is
very high, most platforms offer the same courses for everyone, videos or other
options. In our case, despite the fact that the company is small enough, LLC
“Brideford” provides individual lessons and the program is completely individual,
which gives the company an advantage.

Prices on the LLC “Brideford” platform are quite low compared to
competitors. The LLC “Brideford” company is very distinguished and it gives its
teachers the flexibility to work on freelance, the individual approach is a key
difference from other sites. One lesson usually lasts 1 hour and is completely

individual. The average price per one hour with a qualified teacher is $ 22
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(approximately 616 UAH) for a student. But students can take lessons in groups of
two or three. In this case, the price will vary, and everything happens in a separate
agreement with the teacher. It is also interesting that teachers have the opportunity
to put their prices on their classes, but only after working on the platform for 3
months and in case of obtaining the corresponding rating.

Freelance activity sphere attracts a sufficient number of clients on the
platform, but teachers should know that there are many talented freelancers on the
platform and need to match their level. That is why LLC “Brideford”. is
undertaking a very thorough selection of teachers for work on a platform that
includes pre-testing, writing, and interviewing.

In 2013-2017, the situation has changed a lot as the customer base was
consistently growing. Accordingly, the number of staff in the Kiev office is also
growing, as a much larger team is needed to serve all customers and processes on
the platform (Fig. 2.2). As the most of the tutors and content developers are based
on the freelance basis, the growth of personnel is mainly connected to the growth
of the administrative and support departments, which are required to control the
performance of the departments, handle the cooperation with freelancers and fulfil

the HR functions properly.

Mumber of employees

i B
0 (G WA N I Ll «% =
101 3005 2015 2017

Figure 2.2. Increase in the Number of Personnel at LLC “Brideford”
for 2013-2017

Source: created by author
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The advantages of LLC “Brideford” are:

- a large number of available subjects, languages, which gives a competitive
advantage to the candidate teachers for the vacancy and to attract the best freelance
teachers;

- A large number of clients and freelance teachers;

- moderate prices;

- help in choosing a teacher, constant work of customer support.

In general, customers decide to collaborate directly with only the company
that provides the full range of services and if the company quickly finds the
customer with the most appropriate teacher in its database, then clients and
freelance lecturers collaborate and communicate with each other through the
platform infrastructure, often with the help of the project manager, which provides
a full range of services, and the lessons themselves are conducted through Skype.

Interesting offers on freelance platform of LLC “Brideford” for clients:

- classes are agreed with pre-checked and qualified teachers;

- the customer service department reduces the load and time required to find the
required teacher;

- there is a guarantee of the refund of the first class in case of unsatisfactory
assessment by the client of the teacher;

- rating and customer feedback to each freelance teacher profile.

- much higher costs than in contract mid-markets;
- absence of full control of the teacher during the classes, i.e. checking the quality
of classes is conducted by direct clients.

The market on which LLC “Brideford” operates is a niche market, since the
very same platforms on the market are very small, so there are prospects for the
company. But in order to succeed on the niche market, it is also necessary to
carefully plan all the costs and organizational issues.

The HR department of LLC “Brideford” consists of recruiters and the Success

management team. The function of the recruiters is pretty clear, their primary task
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Is to search for appropriate candidates to close the currently opened positions by
analyzing the labor market and posting positions and requirements on multiple online
platforms for job search. They also evaluate the received resumes and handle the
interviews with possible candidates, choosing the most suitable people. As the most of
the positions do not require much working experience and are centered around
language knowledge and ability to learn the job related software, the process of
finding proper candidates is not very complicated and can be handled with one or two
available recruiters without involving much resources. The recruitment of the
freelancers is handled online, where all applicants have to complete some tests. Once
they submitted the testing successfully, they get a tier assigned to their account which
the experience-based level which limits access to certain areas, so the freelancer has to
consistently show good results to get promoted to the higher group. The performance
of the freelancers is evaluated by the grading department. In case if the freelancers fail
to provide the consistent product quality or violate the resource policies, the
cooperation with them gets terminated.

The success management team, upon the other hand, have a larger scope of
responsibilities within the company. Their task is to communicate with the
departments’ team leaders, evaluating the performance efficiency of the available
employees as well as the satisfaction level of the customers. With the results of the
assessments, the success management department that identifies measures to enhance
the present metrics. It is mostly handled through different bonus systems to boost the
freelancers’ engagement levels and ensure the coverage of the workflow during the
high seasons. At the same time, they handle feedback sessions with the full-time
employees to give the performance evaluation and point out the aspects that have to
be improved to move on with proper company goals accomplishment.

Due to a small number of employees, the HR department is not overwhelmed
with responsibilities. The hiring is not intense and the control over the performance
effectiveness does not require much effort or resources. However, the seasonal nature

of the business paired with high attrition rates consistently introduce new



61

multiple issues for the HR department to deal with. Currently, the brand image of
the company is not in the best shape due to high.

2.3. Analysis of the Effectiveness of Personnel Management

Human Resource Management LLC “Brideford” provides various strategies
to address the needs of this workforce in this versatile business organization. This
diversification creates significant difficulties for the company’'s human resources
management. Nevertheless, there are some approaches to human resource
management, which are usually applied to various areas of LLC “Brideford”. For
example, in human resource planning, HR managers at LLC “Brideford” focus on
the effective use of forecast information to minimize surpluses or shortages of
workers and to balance the supply and demand of skilled workers.

Prognostication. The human resources managers at LLC “Brideford” use
trend analysis and scenario analysis for forecasting. Trend analysis is a quantitative
methodology that allows a company to predict the possible demand for HR based
on current conditions and changes in business. The scenario analysis is LLC
“Brideford”'s high-quality technology for forecasting demand in the field of
personnel management. The analysis of the scenario involves analyzing various
combinations of variables for predicting demand for frames for each resulting
scenario. Thus, LLC “Brideford” uses a combination of quantitative and qualitative
methods for forecasting demand for HR.

Excess and lack of workers. Fears about excess or deficit of LLC
“Brideford” employees are mainly related to the seasonality of LLC “Brideford”.
The development and provision of web and software products, surpluses and
human resource deficits is not a serious problem. For production processes of
human resources management, LLC “Brideford” identifies possible surpluses and
deficits by means of forecasting methods. Thus, the company's human resource
planning implies a projected surplus and a shortage of human resources. Such

information is used for recruitment and planning.
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Balancing supply and demand. Human Resource Management LLC
“Brideford” faces minimal problems when it comes to balancing supply and demand
among staff. Even if the demand for online products / software and online advertising
services is increasing, LLC “Brideford” does not need to proportionally increase its
human resources in these areas of business because of the digital nature of these
products. Nevertheless, the company has to decide on the supply and demand of
personnel in other areas. For these areas, LLC “Brideford” uses a flexible strategy in
which new employees are hired based on human resource needs forecasts.
Additionally, the company has a huge base of freelance based workers, who simply
consider cooperation with LLC “Brideford” as a source of extra income and not as
primary employment type. This allows to assure that any season with any amount of
workflow is handled properly without a severe need to conduct extra hiring. However,
this applies only to the tutors and content developers. The administrative positions and
support department are only located as office full time employees. Because of that, the
workflow, especially for the support department, fluctuates heavily from season to
season, which sometimes requires the employees to take less shifts during the low
season to avoid layoffs and other practices that may negatively influence the brand
Image and require extra resources from the HR department.

The combination of HR management practices of LLC “Brideford” to
predict, identify problems associated with excess and deficit of employees, and
balance demand and supply on human resources effectively supports the needs of
human resources of the firm. LLC “Brideford” uses common methods and methods
along with advanced information systems to analyze human resources data to
support human resource management solutions.

Organizational design. Organizational design LLC “Brideford” allows the
company to respond to the needs of human resources. The relationships within the
matrix organizational structure of the firm allow HR managers to easily identify
interrelationships between different parts of the organization and use this

information for analysis and design work. Thus, LLC “Brideford™'s organizational
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structure facilitates and optimizes HR activities, including analysis and design of
workplaces.

Methods of work analysis. LLC “Brideford” uses a combination of
employee-oriented analysis methods and work analysis methods. However, the
company emphasizes the use of workplace analysis methods such as research and
development. LLC “Brideford” emphasizes employee-oriented work methods for
work that requires significant interpersonal skills, such as personnel management
positions.

Job description and specification. Due to the small size of the
organization, LLC “Brideford” has a very diverse job description and
specifications. For example, job descriptions and specifications for product
development positions differ significantly from job descriptions and positioning
characteristics in the field of human resources management. Nevertheless, LLC
“Brideford” emphasizes certain characteristics of all employees, such as wisdom
and encouragement to excellence at all workplaces in the organization.

It is necessary to calculate the main indicators of the efficiency of human
resources management based on the data of the enterprise LLC "Brideford" on the
example of 2017 year.

Labor productivity (Average output per employee) = volume of service sales
/ average number of personnel.

Average number of staff for 2017 LLC “Brideford”:

January-February - 35, March, April, May, June - 50, July, August - 30,
September, October, November, December - 45.

Average number of staff for 2017 = (35*2+50*4 +30*2+45*4)/ 12
= (70 + 200 + 60 + 180) / 12 = 43 (persons)

Sales volume for 2017 = 1 250 thousand UAH

Labor productivity for 2017 (Average annual output per worker) = 1250/43
= 29 ths.

Strength coefficient = (number of employees dismissed for reasons related
to fluidity / average number of personnel) * 100
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Strength coefficient for 2017 = (7/43) * 100 = 16. If the turnover rate of
personnel is more than 5, this indicates that the enterprise has organizational,
technical, psychological or other problems, as well as large economic losses in
employment the staff. Therefore, it is necessary to pay special attention to this
indicator.

In Table 2.13 we will consider some indicators of the effectiveness of HR
management of LLC “Brideford” for 2013-2017 using the same calculation scheme as
in 2017. But it is important to pay attention to the fact that the number of employees
in 2015 was 15 people, in 2016 - 35 people, and in 2017 was - 50 people.

As LLC “Brideford” service scope includes assistance in preparing homeworks
for students, these activities are considered illegal in some countries. Till recently, the
governmental institutions paid little attention to such business, but the recent massive
advertisement campaign, promoting the services through popular video bloggers had a
negative effect, as besides spreading the awareness among target audience, it was also
noticed by authorities, especially in Great Britain. This led to a sequence of actions
aimed at bringing student assistance services down and caused a severe control over
the authorship of the papers submitted by students. Such limitations led to a drastic
decrease of the demand, lowering the workflow and revenues, which also required
some forced adjustments in the HR.

First of all, a drastic workflow drop caused massive personnel attrition, as
the income of some workers was directly connected to the available workflow.
This also caused hire freeze, as the growth of the company was interrupted and
corporate strategy needed readjustment.

Before the start of the downfall, the HR department hired many new
employees for the customer support department in the middle of high season, as
the workflow was expected to be going through the roof. But later on, as the issue
occurred and the high season came to an end, the company had to lay off about
twelve customer support representatives to lower the HR expenses. This was
followed by a prolonged hire freeze and extremely unproductive low season, which

endangered the further existence of the company.
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Table 2.13.

Performance Indicators of Personnel Management of LLC “Brideford”
during 2013-2017 years

Absolute deviation, +,- Growth rate, %
Indexes 2013| 2014 2015| 2016| 2017
= LO © N~ <t Lo © ~
— — — — — — — —
-] o o o o o o o
o\ N N N N AN N N

Labor
productivity
(Average
96,5( 93,2 914 39,8 29| -33| -8 51, -10,8| -0.01) -0.02| -56,5( -27,2
output per one
employee),

ths. UAH

turnover ratio,

Z 24,3 22 201 16,6 16] -23 -2l -3/4 -06( -0.1] -0.1 -17 -4
(]

Source: created by author based on the financial results of LLC “Brideford”

Thus, it can be seen that the indicator of labor productivity is decreasing
over the years, the number of employees is increasing, and the turnover rate of
personnel begins to gradually change to the positive side while remaining at a very
poor level, which means that all indicators should be improved.

Such metrics create a necessity to understand the reason behind such high
rate of employee turnover and to develop a set of measures aimed at reducing it.
One of the problems is assumed to be the age structure of the personnel (Figure
2.3), since most workers are students who come to get the first experience in an
international company and do not stay for a long time. The reason for hiring such
young specialists is their knowledge of the English language, ability to learn
quickly and skills to operate the computers and necessary software. These abilities
make students the best assets as they do not require high compensation due to the

lack of the experience, but possess all necessary skills to cover most positions.
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m18-25
®25-35

Figure 2.3. The Average Age Structure of LLC "Brideford" for 2013-2017

Source: created by author

The 18-25 group is so prevalent since most workers are students who come
to get the first experience in an international company and do not stay for a long
time. The reason for hiring such young specialists is the knowledge of the English
language, because it is the young people in Ukraine who know English.

Based on the study of the personnel turnover rate, a survey was conducted to
determine the motivation of staff, namely, young people at LLC “Brideford” (Fig.
2.4).

First experience at the
international company

m Salary
Maintaining knowledge of
English at appropriate level

_ Training sessions before
work

g Other non-monetary
factors

Figure 2.4. Personnel Motivation Factors at «Brideford» LLC

Source: created by author
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As noted above, the main reason for this is the fact of getting the first
experience of working in an international company, besides, the company provides
preliminary training and courses and it is even more attractive for students, since most
of them simply do not have working experience. The routine tasks are handled only in
English, even among themselves, workers often message and communicate in
English, which stands as another motivational factor as it gives the opportunity to
maintain or even improve English knowledge. Unfortunately, wages do not motivate
employees and make up only 13%, but the company does not ponder the increase in
this salary, so this factor will also cling to its level. LLC “Brideford” should attract
more skilled professionals, but in this case, wages will still have to be increased.
Perhaps this is the reason why the company still has not thought about hiring more
experienced employees, since it is easier to work with students and they are also very
easy to motivate due to lack of working experience and low demands.

Even though prognosis seems to be a reliable tool to forecast the future
outcomes and tailor all types of activities as well as HR management to deal with
possible difficulties, the seasonality of business and unexpectedly shifting
legislative background causes major disruption to all processes, including HR
management activities.

As LLC “Brideford” service scope includes assistance in preparing homeworks
for students, these activities are considered illegal in some countries. Till recently, the
governmental institutions paid little attention to such business, but the recent massive
advertisement campaign, promoting the services through popular video bloggers had a
negative effect, as besides spreading the awareness among target audience, it was also
noticed by authorities, especially in Great Britain. This led to a sequence of actions
aimed at bringing student assistance services down and caused a severe control over
the authorship of the papers submitted by students. Such limitations led to a drastic
decrease of the demand, lowering the workflow and revenues, which also required
some forced adjustments in the HR.

First of all, a drastic workflow drop caused massive personnel attrition, as the

income of some workers was directly connected to the available workflow. This also
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caused hire freeze, as the growth of the company was interrupted and corporate
strategy needed readjustment.

Before the start of the downfall, the HR department hired many new
employees for the customer support department in the middle of high season, as
the workflow was expected to be going through the roof. But later on, as the issue
occurred and the high season came to an end, the company had to lay off about
twelve customer support representatives to lower the HR expenses. This was
followed by a prolonged hire freeze and extremely unproductive low season, which
endangered the further existence of the company.

By the end of that low season was when | decided to part ways with the
company, because I, as well as many other colleagues who left earlier, did not see
any future or a potential to grow within the company, making me seek for a more
stable sphere to work at. Since then | did not have much insight regarding the
further situation development, but as far as | know, the hire freeze is still on,
workflow is still very low, making the company rely more on the freelance based
workers rather than investing into the full time personnel.

This issue proves that no prognosis based effectiveness forecast can be
accurate, because some external factors that cannot be controlled may rapidly shift,
casing major disturbances into all business activities. However, it is still necessary
to elaborate such prognosis in order to evaluate how the proposed projects aimed at

personnel efficiency improvement may affect the actual metrics of the company.

Conclusions to the Part 2
Having analyzed the financial performance of LLC *“Brideford” during
2013-2017 we can make a conclusion that it has high indicators of solvency, this
means that the enterprise has a low financial risk and can pay the debts to the
debtors. High ratios of financial stability indicate the sufficient level of financial
independence of the enterprise. Analysis of turnover ratios shows a decrease of
these indicators during the analyzed period, however, the index still remains much

higher than the acceptable level across the market.
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The amount of receivables for goods, works and services show consistent
growth throughout the years. The amount of cash in UAH constantly fluctuates in
the current account and in the cash register, which is normal for any enterprise.

Due to the fact that the company is based abroad and is not completely
independent, the level of financial investments is stable each year. Undistributed
profits show growth as well, and almost no borrowed capital is involved, which
means that the company operates at its own expense.

The financial results of operating activities are consistently growing,
proving the effectiveness of core business activities of the company. The net profit
increased almost tripled through the course of three years, which is a significant
success proving the operational performance effectiveness. Own capital accounted
for 99-100% of equity, the company did not have long-term liabilities and there
was a small part (up to 0.5%) of short-term liabilities. The share of equity was
high, and it was formed by share capital and retained earnings.

The indicator of labor productivity is decreasing over the years, the number
of employees is increasing, and the turnover rate of personnel begins to gradually
change to the positive side while remaining at a very poor level, which means that

all indicators should be improved.
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PART 3
IMPROVEMENT OF THE PROJECT FOR HUMAN RESOURCE
MANAGEMENT EFFECTIVENESS IMPROVEMENT FOR LLC
“BRIDEFORD”
3.1. Ways to Improve the Project for Human Resource
Management Effectiveness for LLC “Brideford”.
Following the financial analysis, the analysis of the effectiveness of human
resources management and the analysis of the development status of LLC
“Brideford” in 2013-2017, one can highlight the problems posing the greatest

threat to the enterprise and for the effective functioning of the personnel. (fig. 3.1):

1. Absence of goals, mission, values, and corporate culture.
This results in the lack of company loyalty. trust between co-workers
and creates the attitude “the job is just for making money™.

2. Lack of professional development, training and work feedback.
This leads to low personnel motivation, increases turnover and slows
down the company development.

3. High turnover rate.
This issue causes high expenses for new personnel recruitment,
negatively impacts the corporate success.
4. Lack of online platform advantages.
This makes company similar to the competitors and makes it difficult
to get the top position on the market.
5. Low degree of communication between unifs.
This causes frequent mistakes and misunderstanding due to inability to
understand each other properly.

Figure 3.1 Development Problems of LLC “Brideford” in 2013-
2017 Source: created by author

But it is also necessary to note that the main problem is the high turnover of the
personnel of the enterprise. Most people who work in a company are simply students
who do not stay in the company for a long time, because they want to realize their
ambitions elsewhere. Such a model is very similar to the American, when the turnover
of personnel is high and it is absolutely normal, but while working in Ukraine,
employees usually look for stability and growth within the enterprise, especially at the

beginning of the professional career, when it is difficult to find an
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appropriate full-time employment for students or recent graduates without any
experience or professional background. LLC “Brideford” is always looking for
people with high potential, knowledge, and learning capabilities, higher education
and working experience is a benefit, but not required, as the company handles all
required training. But the problem is not only in the personnel that works in the
company, but also in the benefits the company can offer to its own employees. The
company does not have enough space to implement its ideas and ambitions, it
simply does not have such an opportunity. In addition, wages remain at an average
level, and the company management does not want to raise wages. It is probably
the common knowledge that regardless of how well the working conditions and the
motivational aspect is developed in the company, the lack of compensation for the
effort and slow or even absent professional career growth will eventually make the
employees consider moving on elsewhere, as the stagnation is rarely appreciated,
especially among the young and ambitious professionals. These drawbacks create a
need for multiple additional conditions for personnel development.

Some legislative issues led to a sequence of actions aimed at bringing
student assistance services down and caused a severe control over the authorship of
the papers submitted by students. Such limitations led to a drastic decrease of the
demand, lowering the workflow and revenues, which also required some forced
adjustments in the HR. First of all, a drastic workflow drop caused massive
personnel attrition, as the income of some workers was directly connected to the
available workflow. This also caused hire freeze, as the growth of the company
was interrupted and corporate strategy needed readjustment.

All of the listed above problems cause the suspension of the development of
the online platform of LLC “Brideford”, so they need to be resolved as soon as
possible. The following table contains the most severe problems of the HR
management that require immediate attention in order eliminate the turnover and
establish consistency and growth within the company. Consider the suggestions for

solving problems in Table 3.1.
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Table 3.1

Existing Problems of LLC “Brideford” in 2017-2018 and Possible

Solutions

LLC “Brideford”

problems

Proposed solutions

Lack of company values

and corporate culture

- Conduct the company's management brainstorm, form the
company's values;
- Create a single company policy with stable rules for each unit;

- Organize quarterly meetings of the company on a regular
basis;

- Arrange teambuildings for the entire company, with respect to
the already formed values.

Lack of professional
development, training,

workplace feedback

-Creation of new positions, company structure expansion when
necessary,

-Creation of training programs for employees.

High personnel turnover

- Improvement of working conditions and creation of non-
monetary types of motivation;

-As the work is seasonal, some projects for low season could be
introduced.

Lack of competitive
advantages of the online
platform

- Implement the gamification mechanism on the online platform

Ineffective communication
between units within a

company

- Development of new projects to involve employees from
different units;

- Develop a single company policy with a single set of rules for
each unit.

Source: created by author

From Table 3.1 it can be seen that all of the existing problems related to the

effectiveness of the management of personnel are connected to each other. That is

why LLC “Brideford” should pay attention to solving the following problems for

further effective functioning.

Firstly, to form the company's values and start a corporate culture of the

company, because no enterprise can exist without these interacting elements. This is

also one of the motivational sources that exists in the company, this is the non-

monetary incentive for hired personnel. Solving this problem will help in the further

development of the company, creating a sense of involvement in the general business,

creating trust in each other, the spirit of responsibility and creativity. If we




disassociate directly the creation of a corporate culture, then the most valuable

resource in this case is the time that will be spent on the creation of values, 73
teambuilding sessions, corporate parties for employees. It is not necessary to hire a
specialist for this particular goal, because the business owners, managers and, above
all, company employees can create the values of LLC “Brideford” themselves and
reinforce the corporate culture by supporting it every day with their every action.
Therefore, in order to realize this offer only time is needed, in this case, financial
investments are not required.

Another important element is the organization of meetings and
teambuildings for the team that need to be held on a permanent basis. If there is no
need to spend money for the meeting, some funds will need to arrange a proper
teambuilding session.

Examples of Team-Buildings for a team of 50 people:

- Evening of board games in the first / second / third or last Friday of the
month. One board game costs about 600-700 UAH, it is possible to start buying 10
games, so it will turn out to be about 5000-7000 UAH.

- In the summer it is possible to go out to the nature, to the beach and
arrange some games on the fresh air. In this case, it will be possible to arrange a
small picnic for the company with drinks and snacks, which will approximately go
for 10,000-15,000 UAH.

- An interesting option is to arrange a quest for the company, since only 50
people work in the company, it is even possible to arrange such event with the
whole crew. Such pleasure will cost about 10,000-15,000 UAH.

Secondly, it is necessary to provide professional development of the
personnel, training, workplace feedback. Under the professional development of
staff means the creation of new vacant positions, to enable the staff to move from
one department to another, but this is possible only in the case of expansion of the
company or the creation of new units. As for learning, this is a more difficult and
complex task to achieve. Therefore, it is necessary to highlight what types of
training are necessary for the employees:

- Training and preliminary courses, studying the platform and all nuances of
work with teachers and clients, presenting the goals, objectives, values of the
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company, all departments of the company and their functions in this training. In the
case of a company, these trainings should interest their future employees;

- Training of employees in the process of work. This part can be divided into
two parts. The first point: inviting guests or conducting trainings with the help of
company management, but these trainings should be related to the specifics of the
work of the particular department. For example, guest invitations for customer
service training, for training communication between departments, or specific
marketing, finance, and other areas of interest to employees. The second point is
the creation of a personal development plan for each employee, setting goals and
checking them downlane, in which case a deep staff is provided to the employee in
his work, weak and strong points, and what they need to work on. At the same
time, the important point is the motivation of the employee and the skill of giving
the driver the leader.

- Creating separate training topics that are simply interesting for employees
and they would like to study for them, one can invite some of the teachers of
freelancers if they are ready to come to Ukraine and have the necessary
knowledge, thus, employees will develop not only in the company's sphere, but
also and in other areas, if they are interested in them.

- Another interesting point is creating your own library in the office, or
buying books online and providing employees with access to this online library. It
would be interesting to build a system of motivation and bonuses on read books
and discuss these books with the leaders of the units. But unfortunately, it is not
necessary to do this, because everyone has their own goals.

- It is also possible to create an online university in the company, but much
easier and cheaper in our case will provide access for employees as well as clients
to learn from teachers and get this knowledge for free on the platform. How to do
it? Provide virtual bonuses to the employee's virtual account on an online platform
every month, but if these bonuses are not used, they cannot accumulate, so it will
motivate employees to engage teachers regularly and each month to receive their

bonuses on a virtual account on the platform.
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Certainly, for each of these methods of training, it will be necessary to spend
a certain amount of finance, but it is better to apply different types of training
comprehensively, so that each employee can find an interesting way for him to
study. Regarding the financing of each of these training projects, we will consider
that a little later.

Thirdly, to create competitive advantages of its online platform. One of the
mechanisms for automated coordination of large groups of users or employees in
the case of digital online platforms is the so-called "gameplay". This algorithmic
control tool is made possible by rating and tracking data [40]. It is such a technique
that enables platform vendors to reward profitable users of the platform by
rewarding virtual credit points and evaluating users' performance in publicly
available leaderboards [44]. The awarded points often serve as pseudo-currency in
the reputation economy of one platform, but they cannot be transferred to another.
Gamifictaion turns wages into a game, often manipulative, and behavioral. The
basic principle is not new [45]. Even the most active actions are awarded with
"rewards" and “achievements” and have their own leaderboards to compare the
results of different players.

The fourth point is to reduce the turnover of staff at the enterprise. This is
possible due to some organizational measures that were presented above, that is,
creation of comfortable working conditions, the creation of the goal, objectives and
values of the enterprise, training of employees on recruitment and on a permanent
basis, increase of material and non-material motivation, also taking into account
the seasonality of work, it is necessary to provide the opportunity to work in
projects during the off-season.

Fifth, the solution to the problem of poor communication between employees.
Creating projects out of season can also help bring different teams together, thus
improving communication between different departments. It is imperative to create a
unified policy of the company, it was noted that due to bad communication and not
the unity of politics, the rules of work and the corresponding actions of different units

are different. In order to translate this idea into life, it will be necessary to
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attract some funds, because we need to create a database or a site accessible to all
employees of the company, and there they will be able to see all changes in the
company, or changes in the policy and work of the company mold and units
separately.Each of the above projects is very important for the company and has a
direct impact on the effectiveness of personnel management, but more specific
analysis of all projects is needed to highlight the most useful project for LLC
“Brideford” (Tab. 3.2)

Table 3.2

Ranking of Proposed Projects for the Development of LLC “Brideford”

Effect for aolehentakisr Necessity &
Projects the Tefm to involve |Difficulty |~
company extra funds Score
Corporate culture ¢ e
development High Short-term Low Difficult 14
Corporate university . . A
rbdtion High Short-term Medium Difficult 13
Lowering the turnover
rate High Long-term Medium Difficult 11
Creating competitive
advantages of the online ¢ .
olatform High Short-term High Easy 11
Improving the
communication between | . . ‘ X
Nehits High Medium-term Medium Difficult 12

For the category "Effect for the company": "High" - 6 points, "Medium" - 4
points, "Low" - O points; For the category "Implementation term": "Long-term"
(more than 3 years) - 1 point, "Medium-term" (2-3 years) - 2 points, "Short-term"
(up to 2 years) - 3 points; For the category "Necessity to involve extra funds":
"High" - 1 point, "Average" - 2 points, "Low" - 3 points; For the category
"Difficulty": "Very difficult" - 1 point, "Difficult" - 2 points, "Easy" - 3 points

Source: created by author
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It was decided to assess the importance, duration, funds requirements,
Impact, and the difficulty of the projects by assigning a relative score of value the
project brings to the overall performance and HR management effectiveness.
Consequently, we can conclude that attention should be paid to such projects as:
the development of corporate culture and the creation of a corporate university, as
their impact on the HR management condition within the company should allow to
properly battle the turnover and build strong and loyal teams that would be much
more productive in their consistency and lower the expenses currently required to

handle additional hiring.

3.2. Development of the New Project for Human Resource Management
for LLC “Brideford”

To substantiate the feasibility of implementing the listed project activities,
we consider it necessary to carry out a SWOT analysis of the company and
alternative projects with economic justification that can be introduced to improve
the effectiveness of personnel management at LLC “Brideford”.

SWOT analysis stands as an evaluation of strengths, weaknesses,
opportunities, and threats that emerge both within the company and in the external
environment, affecting the activities of the enterprise, limiting certain development
areas and at the same time highlighting the possible routes the company can benefit
from if the efforts are aimed at reinforcing the strengths and fulfilling the
opportunities.

What makes SWOT particularly powerful is that, with a little thought, it can
help the management to uncover opportunities that with a proper strategy are well-
placed to exploit. And by understanding the weaknesses of the business, the
management can manage and eliminate threats that would otherwise catch the
company unaware.

More than this, by looking at the company and competitors using the SWOT
framework, one can start to craft a strategy that helps to distinguish the company

from competitors, so that the company can successfully compete.
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Strengths

Weaknesses

- an attractive office location in Kiev;

- qualified staff;

- international company;

- the presence of a large number of teachers
on the platform;

- availability of developed service for
customer support;

- significant experience in the market of
Services;

- availability of trips to orphanages and
assistance to children in education.

Opportunities

- the need to upgrade some of the company's
departments; - staff turnover, lack of specialists;
- a weak advertising campaign; - the need to
upgrade the platform and create competitive
advantages of the platform;

- multifunctionality of staff and insufficient staff
development;

- absence of a unified policy of the company for
joint work of all units;

- the presence of a large number of updates in the
company.

Threats

- the possibility of conducting internal
management reforms;

- modernization of the online platform;

- access to new markets;

- targeting a broader consumer segment;

- improving the quality of customer service
and teachers;

- high solvent demand and a stable socio-
economic situation in the company.

- low income of the majority of the population;
- aggravation of competition;
- high turnover of personnel.

Figure. 3.2. SWOT Analysis Matrix for LLC “Brideford”

Source: created by author

Having analyzed the activity of LLC “Brideford”, a standard SWOT matrix

was constructed and the following conclusions were formulated:

- a field of strengths and opportunities: taking into account such competitive

advantages in the market, the availability of a developed customer service and teacher

support service, customer growth, high quality service and training, the presence of a

large number of freelance teachers who have a wide range of languages and subjects,

takes on a strong competitive market. position, it provides the company with all the

prerequisites for expanding to other markets and hiring teachers with a
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variety of knowledge that is not yet presented on the platform. One more strength
and opportunity at the same time is the development of social responsibility of the
company, because the company already has the help of children from orphanages,
but it is necessary to look at this problem more globally and to make this initiative
more widespread, to participate in other events or to provide free training on a
platform for orphans and retirees (this initiative is a little complicated, because

teachers work on the platform only in English).

- a field of strengths and threats: LLC “Brideford” holds a fairly good
market position, so it is necessary to pay attention to the staff at the company to
increase the number of highly skilled candidates for positions in the company and
their holding in the company, that is, reducing staff turnover.

- field of weaknesses and opportunities: the weakness of the company is the

lack of a unified policy for the company's operation, resulting in poor
communication between departments and many mistakes in cooperation between
different units. What is needed in this case is the creation of a unified policy and
staff development to understand the work of various departments, possibly also the
creation of projects for cooperation between different departments and the

Improvement of communication.
- field of weaknesses and threats: the company must pay special attention to

unit updates, review of functions performed by each employee and increase staff
development opportunities in order to reduce staff turnover, as there is the
possibility of absorbing the company's employees on the market.

After conducting a strategic analysis, it was found that LLC “Brideford” is
not one of the leaders in providing educational services, but has great opportunities
to increase its competitive position in the market.

To accelerate the growth of the company as a whole, and not just on the
effectiveness of personnel management, you can apply strategies such as:

e Diversification strategy, i.. access to new markets, platform expansion

and customer search not only in English-speaking countries. This can insure the
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company's revenues and increase its competitive position in the online educational
online marketplace.

e The strategy of differentiation, expanding the number of subjects and
languages that can be learned on the platform, will increase customer and company
profits.

We propose alternative options that would allow to improve the efficiency of
the enterprise and the effectiveness of personnel management at the enterprise.

First of all, it is necessary to create the values of the company and corporate
culture. Despite the fact that the office in Ukraine was opened in 2009 and
everyone supposedly understands that the main mission of the company is the
spread of self-education and education online, but there were no clearly defined
values and the company has always been working to improve the online platform
in general, but not on improving corporate culture and employee relationships.

An alternative to "Corporate Culture Development" is quite important for an
enterprise, so it is necessary to consider all incoming and outgoing flows for the
purpose of economic justification when implementing such a project. First of all, it
Is necessary to highlight the need for such project by understanding the areas it can
improve or the way it can grant any sort of benefit or competitive advantage. After
that the solutions, alternative to presented in the previous project are described.
Finally, the possible results of the successful implementation of the project are
presented (Table 3.4).

It is necessary to divide the alternative "Development of corporate culture”
into two parts:

1) Creating company values by supporting them at every step, every day,
and with each company function.

The first part of the alternative does not require any expenses of the
enterprise, except for the time spent managing the company to create and
implement all the company's values in its activities. That is, the most important
thing in this case is the time, because the simple registration of all values does not

mean their appearance and implementation into the company's activities.
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Table 3.4

Alternative "'Development of Corporate Culture"

Need To increase the awareness of employees in the processes of the
company in various departments, the understanding of employees
about the benefits of work in the company and the value of work
in the company, the creation of a team

Alternative - Creating company values, supporting them at every step, every
solutions day, and every action of the company.

- Development of corporate culture and communication between
all employees of the company among themselves, the creation of
teambuildings and corporate parties

Result Improvement of personnel motivation, productivity of personnel,
and as a result of improving the quality of services provided and
communication between different departments

Source; created by author

2) Development of corporate culture and increase communication between
all employees of the company among themselves, the creation of the teambuilding
sessions and the organization of corporate events.

Corporate culture is something that brings together employees and adds
motivation to work. We consider it expedient to offer two forms of introduction of
the company culture, in addition to the newly created values of the company, the
organization of the teambuildings and corporate parties.

Teambuilding comes from the word "team", so it is through a variety of
activities together you can learn to work with each other, trust each other and even
simply improve communication with different parts of the company. A compulsory
in this case is the creation of teams based on the employees who before that almost
did not work with each other, or do not know each other at all. For example,
teambuildings and their value were considered in the previous subdivision,
therefore, on average, if the teambuilding is organized two to three times a year,

the required investments will amount to UAH 20,000.
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Corporate parties are the appropriate celebrations where you can simply spend

time together. The proposal is to organize a corporate party twice a Year,

depending on the amount of the party, a company of 50 people can go about 15

000 UAH, if you take into account two parties, then the necessary investments
amount to 30 000 UAH.

Thus, the necessary budget for the implementation of the Alternative

"Corporate Culture Development™ project is UAH 50,000. That is, the costs are

relatively small.

Now, it is also relevant to consider the second alternative "Creating a
Corporate University" (Table 3.5).

Table 3.5
Alternative ""Creating a Corporate University"

Need Improvement of personnel motivation, productivity of personnel,
and as a result of improving the quality of services provided and
communication between different departments, reducing staff
turnover

Alternative - Providing bonuses on the platform for training for each employee

Solutions of the company
- Training and feedback for employees in the process of work.

Result Improvement of personnel motivation, productivity of personnel,

and as a result of improving the quality of services provided and

communication between different departments

Source: created by author

From Table 3.5, we can see that the alternative "Creating a Corporate

University" will have the same effect on the company as the first proposed alternative.

The development of personnel and their training is a very important necessity. By

itself, the company is an educational online platform, but unfortunately, the education

of the staff itself has never been conceived, which is a big mistake, because it is

necessary to take advantage of the enterprise and the platform completely to meet the

needs of employees.

All solutions presented in the table are very important to the implementation and

do not cost much. Consider each of them individually:
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1) Bonus on the platform for each employee of the company as an
opportunity to take classes with teachers for free. On the platform, each user has its
own balance, which the user (client) replenishes on their own. But there is also an
opportunity when a company provides and accrues a bonus to customers on this
balance. Similarly, it is possible to calculate a bonus on the created account of the
user-employee of the company on the first month of each month, but the only
condition is that it will be impossible to accumulate these bonuses, that is, if you
do not use the amount provided on the balance sheet, there will not be a new
amount for the new month. This will push employees to engage in classroom
instructors on a regular basis. The big advantage is that these are virtual bonuses
and there is no need for investment in training staff. Also, each employee will be
able to try himself as a platform user and provide a suitable platform on the
platform, suggesting ideas for improving the platform.

Since the average cost of one lesson (1 hour) is approximately 500 UAH,
then the bonus per month for each employee will be 4000 UAH. ($ 140-150).

2) Training and a feedback for employees in the process of work. Training in
the process involves trainings from the leaders of the units. After the introduction
of the company’'s values, it is possible to immediately introduce training with the
feedback and there will be no need for additional costs as it will be the new
responsibilities of the leaders.

One can conclude that in order to realize the alternative "Creation of a
corporate university" investment is not required.

That is, in the amount for realization of the two alternatives, investments of
50 000 UAH per year will be required. This amount is quite high for the company,
but at the same time the company can afford these costs in order to achieve better
results.

After the drafting of the proposed projects, a survey of employees was
conducted to collect the feedback regarding the possible changes in the corporate
policies and understand what impact the suggested changes may bring to the

company (Fig 3.3).
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Results of the survey whether the employees
consider staying in the company after changes
4%

Yes
No

Figure 3.3. The Reaction of Employees to the News About the
Introduction of New Projects

Source: created by author

Of course, when questioned, most likely many of the answers were not
completely since, but in case if the information represented on the figure is at least
partially honest and credible, this survey can be utilized later on while calculating

the turnover rate forecast.

3.3. Forecasting the Human Resources Indicators of LLC
“Brideford” with the Suggested Measures

The main and most difficult element is the implementation of planned
projects at the enterprise, because it requires the involvement of a large number of
people and careful planning of the responsible ones. Therefore, it is important to
consider each project separately and plan the necessary actions for implementation
of projects in life.

The project "Development of corporate culture™ includes the creation of
company values and the development of corporate culture. Here it is necessary to

develop a Gantt schedule for time allocation for this project (Table 3.9).
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Table 3.9

Calendar Graph of the Time Demand for “Corporate Culture Development”

Task/Date

01.01.19 | 01.02.19

01.03.19

01.04.19

01.05.19

01.06.19] 01.07.19

01.08.19

01.09.19

01.10.19

Developing
corporate
values

+

Producing
corporate
T-shirts,
notebooks,
pens, cups

Teambuilings

Corporate
parties

Source: created by author

From the chart, we can see that for the implementation of the first project, we

will need a maximum of 7 months, and maybe even a little less. It is also necessary to

find out who is responsible for project No.1. Therefore, we will develop a liability

matrix (see Table 3.10). It is noticeable from the matrix that for the implementation of

the project "Development of corporate culture™ we will need help from existing

employees of the company, which is very profitable and at the same time easy task.

Table 3.10
Matrix of Responsibility for The Project ""Development of Corporate

Culture™
Task/Executor HR Company Management
Developing corporate
values + ¥
Producing corporate
T-shirts, notebooks, -+
pens, cup
Teambuildings \P

Source: created by author

The main results of the LLC “Brideford” Brands development project and

the development of corporate culture are shown in Figure 3.4.
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4 o o
Improving productivity and

decresing the turnover

Increasing personnel motivation

"Corporate culture development"
project results

s : : Enhancing the communication
Increasing the service quality hebeeh tHadunits

Y J
Figure 3.4. "Corporate culture development" project results at LLC
“Brideford”

Source: created by author

The project "Creating a Corporate University™ includes the introduction of
training and professional development for employees. In Table 3.11, you can
consider a more detailed breakdown of the timeline for project according to the

Gantt chart.
Table 3.11

Timeline Schedule for the Project "'Creating a Corporate University"

Task/Date [01.01.19 | 01.02.19 | 01.03.19 | 01.04.19 | 01.05.19 | 01.06.19 | 01.07.19 | 01.08.19 | 01.09.19 | 01.10.19
Providing
bonuses
on the

ol i U + + S + + % .- £ +
for  each
employee
(monthly)
Online
courses + + + <+ + -2 + +
for all
employees
Training
and

s hman a + s 2 . & < + F + 4
ce
feedback

Source: created by author

In the project "Creating a Corporate University", it will be necessary to attract
new hired workers on a temporary basis, in most cases it will be invited to attend

online trainings. This project is bigger in comparison with the first one and the
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implementation of this project should take place throughout all years of the
company's existence. After all, every month / year, some adjustments or plans will
be needed. Also, it is necessary to create a team or divide the responsibilities
among several people to manage this project on an ongoing basis. Let's consider
the matrix of responsibility for positions and works in table 3.12.

The project "Creating a Corporate University” will bring similar results to
the first project. But the difference will be that the implementation of this project is
expected to reduce the turnover rate of personnel, which is expected to get lower
than the value of 5, and allowing the company to keep only the best employees in
their team and stop the leak of talent from the organization.

Since there are risks in each project and detection, risk prevention is very
important, it is necessary to consider all the risks that may exist in project
implementation, control and risk response planning [60]. It is necessary consider
the risks that may arise when implementing the proposed projects at LLC
“Brideford” (Tab. 3.13).

Table 3.12

Matrix of Responsibility for the Project "*Creating a Corporate University"

Financial
Task/Executor M\eator Teamleaders Separate team

Providing bonuses
on the platform for
each employee +
(monthly)

Online courses for
all employees,
including + +
freelancers

Training and work
progress feedback +

Source: created by author

Having considered all the risks and the ways of their prevention, it should be

noted that risk management should be carried out at all stages of a particular project,
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therefore it is important to carry out continuous monitoring, control and, if

necessary, corrective actions in the project.

Table 3.13

Financial and Economic Risks of the Projects ""Corporate Culture

Development™ and ""Creating a Corporate University" at LLC “Brideford”

Project Risk characteristics Influence | Consequences and ways to deal
risks level with them
Project Possibility of conscious or Medium | Control over the implementation
participant | involuntary non-fulfillment by of the project team
s risk participants of their duties; responsibilities, selection of
worsening of personnel participants should be carried out
management at the enterprise. with high professionalism taking
into account the necessary skills.
Manageme [ The risk is associated with Meduim | Detailed analysis of the level of
nt related | inadequate qualifications and qualification of project managers.
risk low level of management
Financial | The risks associated with High It is necessary to calculate the
risks financial transactions are changes that may occur in the
currency risks, interest rates and enterprise as a result of the
inflationary risks. commissioning of these projects.
Political These are the risks of High The instability of the political and
risks expropriation, nationalization, military situation, as well as the
associated with changes in taxes, legislative systems of Ukraine,
customs duties. Associated with can significantly impair the state
the complex military-political of the enterprise.
situation in Ukraine.
Force Risks that are difficult to predict: | Low Presence of the system of fire
majeure earthquakes, fires, strikes, etc. control, plan of emergency
risks evacuation. Programs to reduce
the level of possible strikes.
Source: created by author
Corporate  Culture Development projects and Corporate University

Development will not be able to improve the effectiveness of personnel management
in all LLC “Brideford” subsystems, but nonetheless will be able to develop employees

and provide them with new knowledge, professional development and
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goal within the company, and will be able to increase the efficiency of many
personnel management subsystems such as motivation, coaching and mentoring,
control, recruitment, training and retraining, testing, personnel performance
evaluation and investment first in human capital. The key is also the fact that with
these projects, it will be possible to improve the turnover rate of personnel.

All presented above data should be sufficient to perform the forecast
regarding the future HR management department efficiency. First of all, based on
the results of the conducted survey from Figure 3.3, we might start from
calculating the fluidity coefficient. Fluidity coefficient for 2018 = (2/43) * 100 =
4,6. Consequently, the forecasting rate of personnel turnover will only decrease
with the implementation of the proposed projects, and the expenses for one worker
during training and admission to work will decrease, which in 2017 amounted to
about 3500 UAH per person.

It is necessary to calculate the effect of reducing the turnover of personnel
when implementing the projects "Corporate Culture Development™ and "Creating a
Corporate University" (Table 3.6, Table 3.7, Table 3.8).

Table 3.6
The Relational Effect of Reducing the Turnover of Staff at LLC
“Brideford” in The Implementation of the Projects ""Development of

Corporate Culture™ and ""Creation of a Corporate University"

Indexes 2018 2018 2019 year, | 2020 year,

year, UAH UAH
UAH

Savings (number of employees who left the 7*3 500 24 500 24 500 24 500

company * costs of hiring one employee for| =24 500

2016)

Annual project costs (total) 50 000 50 000 50 000 50 000

Cash flow 25500f 25500 25500 25500

Discount rate (25%) 1 0,8000 0,6400 0,5100

Discounted cash flow 25500 20 400 16 320 13 057

Source: created by author
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From here, you can also calculate the net present value of projects (NPV) in

a realistic scenario = 75 277 thousand UAH. In a realistic scenario, we do not take

Into account the company's virtual expenses for the employees training, and as we

know from the data in 2017, 7 people left the company, so we should also take into
account the savings for 7 people.

Table 3.7

The Pessimistic Effect of Reducing Staff Turnover On LLC “Brideford”

in Implementing the Corporate Culture Development and Creating a

Corporate University Project

Indexes 2018 | 2018 2019 2020

year, year, year,
UAH UAH UAH

Savings (number of employees who | 4*3500{ 14000 | 14000 14000

left the company * costs of hiring one| = 14 000

employee for 2016)

Annual project costs (total) 50 000; 50000 | 50000 | 50000

Cash flow 36 000 36000| 36000 | 36000

Discount rate (25%) 1{ 0,8000| 0,6400 | 0,5100

Discounted cash flow 36 000 28800 | 23040 | 18360

Source: created by author

Hence, it is also possible to calculate the net present value of projects (NPV)
In a pessimistic scenario = 106 200 thousand UAH. In the pessimistic scenario, we
take into account that the number of employees left the company is only 4 persons,
that is, the savings are very small and companies need more investment to
Implement projects.

Additionally, it is also possible to calculate the net present value of the
projects (NPV) under the optimistic scenario = 32 450 thousand UAH. In an
optimistic scenario, we take into account the virtual costs and expenses of hiring

10 employees of the company as savings.
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Table 3.8

Optimistic Effect of Reducing Turnover at LLC “Brideford” with The

Implementation of “Development of Corporate Culture” And “Creation of a

Corporate University” Projects

Indexes 0,2018]| 1,2018 | 2,2019 3, 2020

year, year, year,
UAH UAH UAH

Savings (number of employees who | 10*3 500 35000 35000 35000

left the company * costs of hiring one| _ 35 000

employee for 2016) X

Savings by paying bonuses on the 4 000 4 000 4 000 4 000

training site

Annual project costs (total) 50 000 50 000 50 000 50 000

Cash flow 11 000 11 000 11 000 11 000

Discount rate (25%) 1 0,8000 0,6400 0,5100

Discounted cash flow 11 000 8 800 7 040 5610

Source: created by author

Hence, it is possible to calculate the net present value of the projects (NPV)
under the optimistic scenario = 32 450 thousand UAH. In an optimistic scenario,
we take into account the virtual costs and expenses of hiring 10 employees of the
company as savings.

Consequently, due to the savings on the cost of hiring a single employee and
taking into account the discount rate, the company will need investments on
average in a realistic, pessimistic and optimistic scenario in the amount of 71,309
thousand UAH for the implementation of both projects at LLC “Brideford” in
2018-2020, thus the projects can be realized unambiguously and the company has
the opportunity to allocate the necessary financing.

Conclusions to Part 3

The main purpose of the HR management efficiency project development was

to deal with the existing issues that damaged the overall enterprise productivity
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causing the expenses that could have been avoided. Among the issues were the
lack corporate goals and values, which diminished the loyalty to the company, lack
of professional growth and development, which prevented young talents from
staying in the company for a long period. The overall high turnover rates caused
huge expenses for hiring. The communication between the departments was poor,
which led to mistakes and creation of extra work.

In order to counter the existing problems, it was proposed to invest funds in
teambuilding sessions that would reinforce the team spirit in a casual atmosphere,
training sessions that would enhance the engagement level, and introduce
gamification to the routine to make objectives more competitive and rewarding.

After conducting the SWOT analysis of the company, two alternatives were
proposed to enhance the effectiveness of the HR management. The first one is
“Development of Corporate Culture”, a project meant to introduce and reinforce
company values and improve the motivation and productivity. The second
alternative is "Creating a Corporate University"”, meant to develop professionalizm
of the employees, increase effectiveness of all departments and facilitate the
professional growth within the company.

Timeline schedules and responsibility matrix were developed highlight the
required time for implementation and identify those responsible for overall project
implementation. The effect calculations showed that necessary funds can be
allocated and the projects have potential to battle the high turnover rates by

bringing them to acceptable level.
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CONCLUSIONS
According to the results of the study, the following conclusions can be drawn: It
was determined that HR management of the enterprise is the purposeful activity of
the management of the enterprise, managers and specialists of the units of the HR
management system applied to the interests, behavior and activities of employees
in order to maximize the use of their potential in the performance of labor
functions.

It was examined that a complex project aimed at enhancing the efficiency of
HR management also involves strategies on how to properly manage employee
flexibility, absence management, retention, recruitment, and talent management.
The current demands of the company have to be understood in order to hire proper
talent. Additionally, such external factors as Government Regulations, Economic
Conditions, Technological Advancements, Workforce Demographics have to be
considered.

Object of research is LLC “Brideford” - one of the leading companies in
sphere of educational assistance.

The results of the financial performance analysis of LLC “Brideford” during
2013-2017 shows that it has high indicators of solvency, this means that the
enterprise has a low financial risk and can pay the debts to the debtors. High ratios
of financial stability indicate the sufficient level of financial independence of the
enterprise. Analysis of turnover ratios shows a decrease of these indicators during
the analyzed period, however, the index still remains much higher than the
acceptable level across the market.

The amount of receivables for goods, works and services show consistent
growth throughout the years. The amount of cash in UAH constantly fluctuates in
the current account and in the cash register, which is normal for any enterprise.

Due to the fact that the company is based abroad and is not completely
independent, the level of financial investments is stable each year. Undistributed
profits show growth as well, and almost no borrowed capital is involved, which

means that the company operates at its own expense.
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The financial results of operating activities are consistently growing, proving
the effectiveness of core business activities of the company. The net profit
increased almost tripled through the course of three years, which is a significant
success proving the operational performance effectiveness. Own capital accounted
for 99-100% of equity, the company did not have long-term liabilities and there
was a small part (up to 0.5%) of short-term liabilities. The share of equity was
high, and it was formed by share capital and retained earnings.

The indicator of labor productivity is decreasing over the years, the number
of employees is increasing, and the turnover rate of personnel begins to gradually
change to the positive side while remaining at a very poor level, which means that
all indicators should be improved.

Due to low wages and lack of professional growth, the turnover rates keep
staying at unacceptable level, which requires a development of HR management
effectiveness improvement project.

In order to counter the existing problems, it was proposed to invest funds in
teambuilding sessions that would reinforce the team spirit in a casual atmosphere,
training sessions that would enhance the engagement level, and introduce
gamification to the routine to make objectives more competitive and rewarding.

After conducting the SWOT analysis of the
company, two alternatives were proposed to enhance the effectiveness of the HR
management. The first one is “Development of Corporate Culture”, a project meant
to introduce and reinforce company values and improve the motivation and
productivity. The second alternative is "Creating a Corporate
University”, meant to develop professionalism of the employees, increase
effectiveness of all departments and facilitate the professional growth within
the company.

Timeline schedules and responsibility
matrix were developed highlight the required time for implementation and identify
those responsible for overall project implementation. The effect calculations

showed that necessary funds can be allocated and the projects have
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potential to battle the high turnover rates by bringing them to acceptable level.

After the implementation of the propose measures, the turnover rates are
expected to drop below the minimal acceptable level as the Fluidity coefficient for
2018 was calculated at 4,6. The effect of the implementation shows that through
any scenario, the required funds for the project implementation can be allocated,

which means that there are no obstacles towards the project completion.
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APPENDICES
Annex A
Table A.1
Consolidated balance sheet of LLC “Brideford”
Assets 31.12.2013 31.12.2014 31.12.2015 31.12.2016 31.12.2017
|. Fixed assets
Intangible assets 87 76 52 21 5
Purchase value 147 153 159 159 159
Accumulated
\ -60 -77 -107 -138 -154
depreciation
Fixed assets 35 38 40 38 60
Purchase value 142 160 168 179 218
Accumulated
A\ -107 -122 -128 -141 -158
depreciation
Deferred Tax
YN 13 10 9 7 0
Total net fixed
135 124 101 66 65
assets
I1. Current assets
Receivables
(accounts 179 144 61 147 116
receivable), trade
Accounts
receivable
(arrears) in
payments
with budget 3 3 4 5 3
Other current
accounts 27 34 52 90 93
receivable
Current financial
. 31679 31679 31679 31679 31666
Investments
Cash and cash
. 4 5 13 5 67
equivalents
Deferred charges 9 11 15 16 12
Total current
31901 31876 31824 31942 31957
assets
Total assets 32036 32000 31925 32008 32022
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Continuation of Table A.1

Liabilities 31.12.2013 31.12.2014 31.12.2015 31.12.2016 31.12.2017
I. Owner’s equity
Shareholder’s
) 30000 30000 30000 30000 30000
capital
Capital reserve 99 99 99 99 99
Retained earnings 1696 1713 1740 1795 1873
Called-up capital
Total equity 31795 31812 31839 31894 31972
1. Long-term
loans
Total non-
current liabilities 0 9 0 ! 0
III. Short-term
loans
Short-term debt
for:
accounts payable
for commodities, 170 118 8 65 15
works, services
calculations with
the budget 6 10 20 6 12
including income
3 9 19 6 11
tax
Current provision 55 53 51 36 15
Other current
liabilities 2 \ i ! ¢
Total current
AR 241 188 86 114 50
liabilities
Total liabilities
32036 32000 31925 32008 32022

and equity
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Table A.2
Consolidated income statement of LLC “Brideford”

2013 2014 2015 2016 2017
Sales revenue 1119 1193 1371 1393 1250
Gross profit 1119 1193 1371 1393 1250
Other operating
. 43 47 58 66 72
income
Administrative

1126 1223 1370 1390 1227
expenses
Operating income 36 17 53 69 95
Other income 0 4389 0 6000 13
Other expenses 0 4542 0 6000 13
Income before tax 0 0 53 70 95
Income tax 13 16 26 15 17
Net income 23 -152 27 55 78




107

Annex B
Table B.1
KOIIW
[lata (pik, micaup, umcno) | 2014] 1 ] 01
Mignpuemcteo TOB "Brideford” 3a €PNoY
TepuTopin 3a KOATYY
OpraHisalifHo-npaeosa chopma rocnoJapsaHHs 3a KOMer
Bug ekoHomiMHG! AiankHocTi 3a KBE[L
CepenHa KinbKicTb NpawisHMKB’
Anpeca, TenechoH 04080, m. Kuig, eyn. B. Xeoik, 18/14, (044) 594-28-14, 594-13-19
OanHALA BUMIpY: TUC. TpH. Bea fecATKOBOrO 3Haky (okpim posginy IV 3eity npo chivaHcoBi pesyneTam (3Bi-Ty
npo cykynHuiA Aoxia) (popma N 2), rpolloBi NOKasHWKM AKOro HaBOAATHCA B FPUBHAX 3 KoNiliKamu)
Crnaneto (3pobut nosHaqky "v' v BIONOBIOHIA KNTKHLI):
3a NoNoXeHHAM K (cTaHgapTamu) ByxranTtepcbkoro obniky v
38 MDKHapPOJHWMMK cTaHJapTamu (hiHaHCOBOT 3BITHOCTI
Bananc (3BiT npo thiHaHcoBMiA cTaH)
Ha 31 rpyans 2013 p.
dopma Ne1 Kog sa ikvn, | 1801001 |
AKTUB Koa | Hanodatek seiTHoro | Ha kiHeub aBitHore
pagka nepiogy nepioay
1 2 3 4
|. HeobopoTthi akTMBK
JHemarepianbHi akTuem 1000 93,00 87,00
nepeicHa BapTicTb 1001 141,00 147,00
HaKoMy4eHa amopTU3alin 1002 -43,00 -60,00
JHesaBepLieHi kanitanbHi iHBecTHLT 1005
OcHoeHi 3acobu 1010 29.00 35,00
NnepeicHa BapTicTb 1011 142,00 142,00
3HOC 1012 -113,00 -107,00
|IHBecTHLAHA HepyXOMiCTD 1015
[loerocTpokoei GionoriHi akTuem 1020
[LOBr OCTPOKORI ChiHAHCOBI iHB ECTILI
|m(i 06nikoByHThCA 38 METOAOM y4acTi B Kanitani iHwmx nianpuemcTs 1030
Firwi chiHaHCOBI iHB ecTILT 1035
[loeroctpokoea aebitopcbka 3abopropaHicTs 1040
|Bi,chcheHi NO/JATKOBI aKTMBK 1045 16,00 13,00
[T HeoBopoTHI aKTHBK 1090
Veboro 3a posginom | 1095 138,00 135,00
Il. 06opoTHi akTHEK
3anacy 1100
|MoTeuHi GionorMHi akTUEM 1110
[le6iTopcbia saboproaticTs 3a npodykuito, ToBapw, pobotw, nocnyru 1125 187,00 179,00
le6iTopcbka 3aBoproBaHicTb 3a po3paxyHkam u:
38 BUJaHMMM BaHCaMM 1130
3 GlogxeTom 1135 3,00 3,00
Y TOMY YMCRi 3 nogaTtky Ha npubyTok 1136
JHa noteyxa aebiTopebka 3aGoprosaHicTs 1155 22,00 27,00
II'IOTcHHi chiHaHCOBI iHB ecTILT 1160 31679,00 31679,00
|Fpou1i Talix ekBiBaneH 1165 3,00 400
IBHTpaTH maibyTHiX nepiogie 1170 6,00 9,00
Bihi 060poTHI aKTMBK 1190
Veworo 3a posginom Il 1195 31900,00 31901,00
lll. HeoDbopoThi aKTMBK, YTPUMYBaHi AnA NpoAaxy, Ta rpynu BUOYTTI 1200
|Gananc 1300 32038,00 32036,00
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Continuation of Table B.1

MNacus Koa | Ha novarok sgitHoro | Ha KiHeub 3BiTHOrO
pRaka nepiogy nepiogy
1 2 3 4
|. Bnachuit kanitan
3apeecTpoBaHWiA (NaioBMiA) KaniTan 1400 30000,00 30000,00
[Kaniran y aoouiHkax 1405
[lonaTkoBWA Kanitan 1410
|Pesepenwit kanitan 1415 99,00 99,00
IHepoanonineHuﬁ npuByTOK (HenoKpUTMA 36MTOK) 1420 1660,00 1696,00
IHeonna-leHmﬁ Kanitan 1425 | ( (
|Bunyuermi kanitan 1430 | ( (
Ycworo 3a posginom | 1495 31759,00 31795,00
II. floBrocTpokosi 30608 a3aHNA | 3a6e3neyeHns
IBiacTpoqeHi nogarkoei 30608 43aHHA 1500
[LOBrOCTPOKOBI KpeauTH BaHkie 1510
JIHwWi poerocTpokosi 3060B'A3AHHA 1515
[LoeracTpokoei sabesneqeHHA 1520
JUinboee chiHaHcyBaHHA 1525
Yckoro 3a posginom Il 1595
Ill. MoTouni s060B'a3aHHA | 3abesneyeHHn
IKOpOTKOCTpOKOBi KkpeauTy BaHiis 1600
INoTouHa kpeavmopckka saboprosaricTs aa:
DIOBrOCTPOKOBUMM 3060B’S3aHHAMM 1610
ToBapu, poboTu, nocnyru 1615 202,00 170,00
po3paxyHkamu 3 GrmKeTom 1620 5,00 6,00
¥ TOMY YMcni 3 noAaTky Ha npubyTok 1621 1,00 3,00
po3paxyHKkam 1 3i cTpaxyBaHHs 1625
po3paxyHKaMu 3 onnaT npawi 1630
JMoTouHi 3a6esneqeHHs 1660 62,00 55,00
Iloxoan maibyTHix nepiogie 1665
MlHwi noToqHi 30608'A3aHAA 1690 7,00 7,00
Yckoro 3a posginom Il 1695 277,00 241,00
V. 3060B'A3aHHA, NOB'A3aHI 3 HeOD OPOTHUMMN aKTUBAMM,
YTPUMYBaHUMM ANA NPOADKY, Ta rpynamm BubyTTa Ll
|bananc 1900 32036,00 32036,00
KepisHui [ly6onazoe M.O.
TonoeHWA ByxranTep YepeoHa O.M.

" BusHaya€ETbCA B NOPAAKY, BCTAHOBSEHOMY LEHTPanbHAM OpraHom

BUKOHABMOI BadW, WO peanisye AepiaBHy NONTHKY ¥ cpepi cTaTUeTHRM.



109

Annex C
Table C.1
KOIW
Dara (pik, micaup, wicno)  [2015] 1 | 01
MianpuemcTao TOB "Brideford” 3a E6PMNOY
Teputopis 3a KOATYY
OpraHizalliiHo-npaeosa chopMa rocnoJapoBaHHs 3a KOMor
Bug exoHOMINHO AiANbHOCTI 3a KBE]
CepeaHn KinbKicTe NpauiBHMKE’
Agpeca, TenetoH 04080, m. Kvie, yn. B. Xeoiku, 18/14, (044) 594-28-14, 594-13-19
OanHmMuA BUMIpY: TUC. TpH. Bes aecATKoBOro 3Haky (okpim posainy IV 3eity npo thiHaHcoBi pesyneTati (3Bi-TY
npo cykynHuid aoxia) (copma N 2), rpowwiosi NOKA3HUKA AKOrO HABOAATHCA B IPUBHAX 3 KOMIAKaMM)
CxnaneHo (3p06uTH nosHauKy "v' v BIANOBIAHIA KNITHHLL):
33 NoNOXeHHAMM (cTaHaapTamu) ByxranTtepebkoro obniky v
3a MDKHapPOAHWUM KW CTaHaapTamMu piHaHCOBOI 3BITHOCTI
BanaHc (3BiT npo ¢hiHaHc 0BWIA cTaH)
Ha 31 rpyaHa 2014 p.
dopma Ne1 Konaa iKY | 1801001 |
AkTvB Kog | Ha nodatok seitHoro | Ha KiHeub 3BiTHoro
pAgka nepiogy nepioay
1 2 3 4
|. HeobopoThi akTMBK
HemarepianbHi akTueu 1000 87,00 76,00
nepeicHa BapTicTh 1001 147,00 153,00
HaKonW4eHa amopTU3aLlis 1002 -60,00 -77,00
HeaapepLueHi kanirankHi iHeecTUuTl 1005
OcHoBHi 3acobu 1010 35,00 38,00
nepeicHa BapTicTb 1011 142,00 160,00
aHoc 1012 -107,00 -122,00
JIHEECTULIAHA HepyX OMICTD 1015
LoBrocTpoKoBi GionorHHi akTuen 1020
[LOBrOCTPOKOBI hiHAHCORI IHBECTILI
|mci 06nikoBYOTbCA 32 METOAOM Y4aCTi B KaniTani iHWKMX NianpueMCTE 1030
chiHaHcoBi iHBecTILl 1035
losrocTpokosa febitopcbia 3aboproBaHicTe 1040
BigcTpodeHi nogaTkoBi akTMBK 1045 13,00 10,00
NIHwWi HeoBopoTHi akTven 1090
Veboro sa posainom | 1095 135,00 124,00
Il. 06opoTHi akTMBK
3anacu 1100
[MoTouHi GionorHi akTUEM 1110
NeGiTopchka saBoproBaHicTs 3a npoaykuito, ToBapu, poboTw, nocnyri 1125 179,00 144,00
[leGiTopcbka 3aBoproBaHicTs 3a po3paxyHkam u:
33 BUNAHMMU aBaHCAMM 1130
3 GromxeTom 1135 3,00 3,00
¥ TOMY YMCTi 3 NoAaTKy Ha npubyToK 1136
llHwa noToHHa aebiTopcbka saboproeaHicTs 1155 27,00 34,00
MoTouHi chiHaHcoRi iHB ecTMLiT 1160 31679,00 31679,00
['poLLi Ta X exBiBaneHT 1165 400 5,00
ButpaTh ManbyTHix nepiogis 1170 9,00 11,00
IlHwi oBopoTH akTnen 1190
Veworo sa posginom Il 1195 31901,00 31876,00
Ill. HeoGopoThi akTMBY, YTPUMYBaHi Ans npogaxy, Ta rpynu BudyTTs 1200
|Bananc 1300 32036,00 32000,00
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Continuation of Table C.1

Macue Koa | Hanouatok aeitHoro | Ha kiHeup 3eiTHoro
paaka nepiogy nepiogy
1 2 3 4
|. BnacHuit kanitan
3apeccTpoBaHuUi (NadoBWiA) Kanitan 1400 30000,00 30000,00
[Kanitan y aooLiHkax 1405
[LopaTkoBMA Kanitan 1410
|Peseperui kanitan 1415 99,00 99,00
IHepoanu,qinEHnﬁ npubyToK (HenokpuUTiA 361UTOK) 1420 1696,00 1713,00
|HeonnaHeu|nﬁ Kanitan 1425 |( M (
|Bu1ny\-|eHm7| Kanitan 1430 | ( N (
Vcworo 3a posginom | 1495 31795,00 31812,00
Il. loBrocTpokosi 30008’ 43aHHA | 3a0e3ne4eHHs
|BigcTpodeni noaarkoei 30608’ A3aHHA 1500
[loBrocTpokoei kpeaut GaHiie 1510
YIHwi goBrocTpokoei 30608'A3aHHA 1515
[loBrocTpokosi 3abeaneqeHHs 1520
JUinboBe chiHaHCyB aHHA 1525
Ycboro 3a posginom Il 1595
lll. MoTouni 3060B'A3aHNA | 3abe3neyeHHn
|I{op0Tkoch0Kosi KpeauTy baHkie 1600
[NoTeHHa KpeauTopchka 3aboprosakicTs 32;
[I0BrOCTD OKOB UMM 306 08’S3aHHAMM 1610
ToBapu, poboTh, nocmyru 1615 170,00 118,00
pospaxyHkamu 3 6o oKeTom 1620 6,00 10,00
¥ TOMY YWCni 3 nodaTky Ha npubyTok 1621 3,00 9,00
pe3paxyHKamm 3i cTpaxyBaHHA 1625
po3paxyHKamm 3 onnath npawi 1630
IMoto4Hi sabesneyeqHa 1660 55,00 53,00
Mloxoau maibyTHix nepiogis 1665
MlHwi noTouHi 30608'A3aHAS 1690 7.00 7,00
Ycboro 3a posginom Il 1695 241,00 188,00
IV. 3060 s3aHHA, NoB’A3ali 3 HeoGopOTHUMM aKTMBaMM,
YTPHMYBaHUMK ANS NPOJAaxy, Ta rpynamMu BUGYTTA 1700
|Bananc 1900 32036,00 32000,00
KepieHui [ly6onazoe M.O.

TonoeHWA ByxranTep YepeoHa O.M.

" BusHauaeTbcA B NOPAIKY, BCTAHOBNEHOMY LIEHTPANbHAM 0praHom
BUKOHABMOI BNadW, Wo peanisye AepkabHy NONITUKY Y cchepi CTATUCTURM.
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Annex D
Table D.1
Koan
Dara (pik, micAue, Ymcno) 201601 | 01

Mignpuemcreo TOB "BRIDEFORD" 3a €EQPNOY| 32307531
Teputopin 3a KOATYY 80380
OpraHizauinHo-npasosa chopMa rocrnogaproBaHHA 3a KOner
Bua ekoHOMIYHOT QiANbHOCTI 3a KBEQ 64.30
CepegHs KinbKicTb npauisHukie 1 12

Apnpeca, TenecoH 04080, m. Kuig, Byn. B. XBoiku, 18/14, (044) 594-28-14, 594-13-19
OnuHKUA BUMIpPY: TUC. rpH. 683 fecATKOBOro 3Haka
CxnapeHo (3po6uTi no3Havky "v" y BiAnoBiaHIA KNiTUHUI):

3a NONOXEeHHAMM (CTaHoapTamu) GyxranTepcbkoro obniky v
3a MDKHAPOOHWMM CTaHAAPTaMK thiHaHCOBOI 3BITHOCTI
BanaHc (3BiT npo ¢divaHcoBMiA cTaH)
Ha 31 rpyaHs 2015 p.
dopma Nel Kog 3a ﬂKYnﬂW
Kog Ha noyarok Ha kiHeub 3BiTHOTO
AKTHB ‘ 3 ;
pAaka | 3BiTHOro nepioay nepioay
1 2 3 4
|. HeoBopoTHi akTMBM
HemarepianbHi akTusu 1000 76 52
nepeicHa BapTicTb 1001 153 159
HaKonuyeHa aMmopTuaaLlis 1002 (77) (107)
HesasepuieHi kanitansHi ineecTuuil 1005 - -
(OcHoBHI 3acobu 1010 38 40
nepsicHa BapTiCTb 1011 160 168
3HOC 1012 (122) (128)
IHBECTULIIAHA HEPYXOMICTb 1015 - -
[losrocTpokoei Gionorivxi akTMeM 1020 - -
D,oarqcrpo_xoai hiHaHCoBI iIHBECTULLT: : = _ 1030 \ .
AKl 05]‘!]KDByIOTbCF| 3a MeToaom y‘-IECTI B KaniTani IHWWx NIANPHUEMCTB
iHWi chiHancoBi iHBECTWLT 1035 - -
[losroctpokosa AebiTopcbka saboproeaHicTs 1040 s 7
BiocTpoueHi NogaTkoBi akTUBM 1045 10 g
IHLWi HeOBOPOTHI aKTUBK 1090 - -
Ycboro 3a poaginom | 1095 124 101
Il. OBopoTHI akTUBHU
3anacu 1100 - -
{MoTouHi Gionoridxi akTEn 1110 - -
[lebiTopcbka 3aboproeaHicTe 3a Npoaykuir, Toeapu, poboty, nocnyri 1125 144 61
[leGiTopcbka 3aboproeaHicTs 3a po3paxyHkamu: 1130 A 3
33 BUAAHUMW aBaHCcamMu
3 BlogKeToM 1135 3 4
¥ TOMY YWCni 3 NOAATKY Ha NPUBYToK 1136 - -
IHWwa noTo4Ha aebitTopcbka 3aboproeaHicTe 1155 34 52
MoTouHi hikaHcoBi iHBECTULIT 1160 31679 31679
poLui Ta Tx eksiBaneHTH 1165 5 13
PaxyHkw B BaHkax 1167 5 13
Butpati manbyTHix nepiogis 1170 11 15
IHLWi 06OPOTHI aKTUBK 1190 - -
Yceoro 3a posginom Il 1195 31876 31824
lll. HeoBopoTHi akTUBK, yTPUMYBaHi ANA Npoaaxy, Ta rpynu 1200 p o
BUBYTTA
|Banauc 1300 32 000 31 925
n Kon Ha novyatok Ha kiHeub 3BiTHOroO
=Rue | pAaka | 3BiTHOro nepioay nepiony
1 2 3 4
|. BnacHui kanitan
3apeccTpoBaHWi (naioeui) kanitan 1400 30 000 30000
Kanitan y goouikkax . 1405 - -
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Continuation of Table D.1

BTEQRMH KAMNTAN 1410 -
TR KAMITAN \ 1418 2] |
BN NEAEYTOR | RENCApATRIN 30T 1420 1713 T 740
SONNFHEAR BRrTiTAan 1425 - -
RAYHEHA GANITan 1430 . 2
EnOrG 33 poaginow | 1408 EH 1 828
il. QosrocTpokoni a06on’A3axHA | aBeanavansn
ncTpoas| nopaTeonl JoSon wIAHHR 1500
DCACR spasMTH GEHEIR 1590
Ihiad goErgcTpoacs| 30Ecn azanmn 1515
D=l sabeIraenna 1520
Linbome iiHBHCYEaHHR 1525
I__ Bnarcgifima qonaksara 1520
Yomora 34 poakginom 1| 1585 -
1L MeToysi 306op"Aaakmn | aGeInayaHER
TROCTROIOR! KpageTe Sasnoa 1600 =
TOURA KpEQMTODELEE 38000 MDEaHCTR aar
AOETOCTRONIRAMY Bo5on AxaHARH 1810 . =
ToRapw, pofamd, nocryrd 1815 118 B
pospaayHRaME 3 BOOHaTOM 160 10 Fi]
¥ TOMY JACT 3 NDARTEY WE NpwbyTon 1621 G B
pPOMIEHEaME 3 CTRATyRAEHA 1625 : .
PORDATYHLBAMM 3 QNAATE NREW 1830 = 5
| Hi IEDEANAUEHHE 1850 53 511
AW MEREYTHIX NEpianis 1665 - -
Bl nomoani sofice’saarms 1690 x T
[¥eworo sa poaninom 1695 180 86 |
IV, Jobon maaHHA, Noa' AN 3 HEoGOPOTHRME AKTHELMM, 1700
YTEHMYBAHAME AN NPOAAEY, TE rPYNaMs anEyTTe
aHe 1800 32 31 825
Kepimnws Oyvfiorazon M.C.
Fancanish Gy oranmep YagapHa O M

1 EInA4RETCA @ NOPAGEY, BCTANDORENOMY WESTORNSHEN GD7aHCE BRSO RNALA, LD Poaniays Lamecany nommey i =

CTATWCTHEH
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Annex E
Table E.1

KOJH

Jlara (pix. miosus, wneno) [ 2917 [01 01
ITiqnpuesmerso TOBAPHCTBO 3 OBMEXEHOIO BUINOBLIATBHICTIO  "BRIDEFORD” 3a €JIPTIOY 323073531
Teputopin - 3a KOATYY 803R000000
Oprauizaniiino-npasosa (opya rocnojiapropanin  ToBAPHCTBO 3 0GMEKEHOI BILUIOBLIAILRICTIO 2a KO 240
Bia ekonomiunol gisiibHooT Tpactu, onau ta noaibui Qinanvosi oyo'ikTH * 3a KBE]] 64.30
Cepens KiAbKIeTh NpaLiBiHKIR ¥ 14
Agpeca, Tenedon synuis Bikentis Xpofiku, Gy 18/14, m. KHIB, 04080 5942814

OMHHHIE BHMIPY: THE. IPH. 083 JecaTRoBOro 3HaKa (OkpiM posmay IV 3eiTy npoe (uHancosi peayabtath (3BiTy npo cykynHui goxim) (dopma

NoZ), rpomoRi MOKAIHHKH SKOTO HABOJATECA B IPHBHAX 3 KOMIAKAME)

Crjieno (3poGu i mozHauky "v" y B0 AT K THEIL):
38 NOAOKEHHAME (CTaniapTamu) Gyxranrepenkeoro oGaiky
38 MiKHAPOIHEME CTanaapTasi (inanconoi apiTHOSTL

Baaauc (3sit npo dinancopnii cran)

A

Ha 31 rpyann 2016 "
Dopma Nel Kon 3a JTKY 1 1801001
Koa Ha novarox Ha wineun
AKTHB pPHAKA spiTHOro _nepioay BiTHOrO nepiogy
1 2 4
L HeoBoporui arTHBH

Hemarepiamniti akTisH 1000 52 21
IIEPBICHA BAPTICTH 1001 159 159
HAKOMHYEHA AMOPTHIAIIA 1002 107 138
Hesapepiueni kanita/ibii isecTHULT 1005 - -
OcHoBHi 18C00H 1010 40 38
NEPRiCHa BAPTICTH 1011 168 179

IHOC 1012 128 141
THREOTHUIHHA HEPYXOMIOTh 1015 - -

Tlepnicua BapTicTh IHBECTHITIHOT HEPYXOMOSTI 1016 -

3uoc inBecTHIIRNOT HEpYXOMOCTI 1017 - E
TlowrocTpoKOBi HIOIOTTHNI AKTHBY 1020 - -

Tepnicua BapTioTh IOBrocTPOKOBHX OIONOTIMHIX AKTHBIB 1021 - -

Hakonuena aMOPTHIAIIA JOBIOCTPOKOBHX G10/IOTTYHHX AKTHEIB 1022 - -
JIOBTOCTPOROBI thiHAHCOB] IHBECTHILIT:

AKi 0GNIKOBYIOTHOS 38 METOZOM Y4acTI B Kanitan

THIIHX TTPHEMOTR 1030 -

i dhinasiconi 1nnecTHI 1035 - -
JlerrocTporora NebiToperka 3a60proBaHICTE 1040 - -
Bizerpoyeiti NoJaTKOBI AKTHBH 1045 9 7
Tyasin 1050 - -
BiaeTpotcHi aKBI3HIHAHI BHTPATH 1060 - -
SanumroK KOMTIB ¥ HEHTPAMII0BAHHX CTPAXOBHX PeIePRIHK hoHax 1065 2
Tnuwi HeoGopoTHi aKTHBK 1090 - -
¥Yeworo aa posaiiom I 1095 101 66

II. OGoporsi akTHBl

Sanack L100 - .
BupoGnuuui sanacu 1101 - -
Heaapepuiene supoGuuuTee 1102 - -
T'otoBa npoaykiis 1103 - -
Tosapx 1104 - -
TToTouni SlonoriMui aKTHBK 1110 - -
Jeno3nTy nepecTpaxyBanus 1115 - -
Bekeem ojiepkai 1120 4 3
JcBitopcaka 3a60propaticTs 1a NPOAYKULIO, TOBApH, po0OTH, MOCIYTH 1125 61 147
JleGiTopeska 3aG0proBaHICcTs 18 POIPAXYHKAMH:

38 BH/IAHHMH 8BaHCAMH 1130 5 16

3 Gro/ReTOM 1135 4 3

¥ TOMY UHCHI 3 [TOJIATKY HA TpHOYTOK 1136 - -

JlebiToperka 3aG0proRanicTh 38 POIPAXYHKAMH 3 HAPAXOBAHHX JOX0JIR 1140 - -

Jebitopenka 3000proBalicTh 30 POIPAXYHKAMH i3 BHYTPIUIHIX PO3PAXYIHKIB 1145 - -
Tnia notousa gebitopebka saGoprobanicts 1155 52 20
TloTouni ditiancom iHBEOTHINT 1160 31679 31679
T'polui 1a i eKBIBATCHTH 1165 13 5
Cotipka 1166 - 5
Paxynku b Gakkax 1167 13 -
Butpars Maiby e nepioain 1170 - -
HacTka MEpecTPaxoBHKA ¥ CTPAXOBHX Pe3epBax 1180 - -
¥ TOMY YHCIT B: 1181 - =
Pe3epBax JOBIrOCTPOKOBHX 30008 43aHE
pezepBax 36MTKIB a60 pe3epRax HATCKHHX BHIIAT 1182 - -
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Continuation of Table E.1

pesepBax He1apoGIeHHX npeMiH 1183 - -
THIIHX CTPAXOBHX pelepBax 1184 E -
Tnn o6opoTHI AKTHEH 1190 - -
Veworo 3a posainom 11 1195 Ji824 31942
I, HeofopoTHi aKTiBM, YTPUMYBAN J18 MPOJRAKY, Ta TPy BHGYTTH 1200 - -
Banxaunc 1300 31925 32008
Macus Koa Ha nouarok Ha wineus
pRaka 3BiTHOrO Nepioay 3niTHoro nepiony
1 2
1. Baacumii kanitaa
Bapecctposanuil (nafiosmit) KamTal 1400 30000 30000
BHECKH /10 HEIPEECTPOBAHOTO CTATYTHOTD KAILITATY 1401 - -
Kamitan y 1oouisKax 1405 - -
JlonarkoBuil KamiTam 1410 - -
Emicifinmit moxit 1411 - =
Haronuseni Kypeosi pisnnui 1412 - -
Peaepeuuii kanital 1415 0o 99
Hepoanoainenuii npudyToK (HemorpuTHit 36HTOK) 1420 1740 1795
Heomnavenuii kamitam 1425 - - )
Brryyenui kamitan 1430 - S )
Tuuii peaepBH 1435 - -
Yeworo na posgiaom [ 1495 31839 31894
IL. Jlosroct poxosi sobos’ manusd i 3abesneuenns
Bijetpoueni noaatkosl 10608's3anms 1500 - -
[Tencifini 30608 31 1505 - -
JoBrocTpOKOBI KPEHTH GaHKiB 1510 - -
I oBroeTpokosi 10008’ A3aHHA 1515 - -
Llosrocpokosi 3abesnedenns 1520 - -
JlorocTporosi 3abeaneYeHAs BHTPAT HEPCOHATY 1521 - -
LlinpoBe dinanCyBaHHA 1525 - -
Bnaromia nonomora 1526 - =
CTpaxoi pelepsu 1530 - -
¥ TOMY HHCL: 1531 -
PEISPE AOBIOCTPOKOBHY 30008 A3HE
peseps 30HTKIB a00 pe3cpB HATCHKHHX RHIUIAT 1532 - 5
peaepB HeaapoG/IeHHX IPeMiii 1533 R -
1IN STPAXOB1 PEICPBH 1534 -
LupecTHIiHiHT KOHTPAKTH 1535 - -
lpwaosnii donn 1540 = -
Pe3cpn Ha BHILIATY GKEK-TOTY 1545 - -
Yeporo 3a posnigos [T 1595 - -
1L Horouni 1060p’ sianus i wabesnedennn
KopoTkocTpokosi KpeHTH GanKin 1600 -
Rexcert BHIAAHI 1605 - -
[ToTouHa KpeHTOpebKa 3ab0proBaHicTs 3a:
JIOBLOGTPOKOBHMH 30008818 HHAMH 1610 - -
TORAPH, POSOTH, DOCTYTH 1615 8 65
pOoapaxyHKami 3 GroOKETOM 1620 20 6
¥ TOMY YHCT 3 IO/IATKY Ha NPHBYTOK 1621 19 6
POIPAXYHEAMH 31 CTPAXYBAHHS 1625 - -
po3paxyHKaMH 3 OTUIATH npat 1630 - -
Motouna KpeAHTOPeLKa 3a00PrOBAHICTE 14 OACP/KAHHMH ABAHCAMH 1635 - -
IMorouta Kpean topenka 3a60ProBaHicTh 33 PO3PAXYHKAMH 3 YHACHHKAMH 1640 - -
TToTouHa KpeHTOpChKA 3a00PTORAHICTE 13 BHY TPILLHIX POIPAXYHEIB 1645 - -
[ToTou A KPe M TOpEsKA 3a5OPraBaHIETh 32 CTPAXOBOIO ALLILHICTIO 1650 - -
IoTouui sabesneuennn 1660 51 36
Toxomu MaiiGy THIX HepioJiB 1665 - -
BicTpoueni koMiciii JoXo/H Bijl lIepecTPaxoBHEIR 1670 - -
Tnmi notoum 30608 1amHHS 1690 7 7
Yeworo 3a posaiaom LI 1695 86 114
IV. 3060 nsannn, nos wiaui 2 HeoDOPOTHHMH AKTHBAMMN, 1700 -
YTpUMY VI ZLT POy, Ta rpynavn oubyrra <A
V. Ynera sapricth akTHBIB welepAaBHoro nenciiimoro gomny g M’ 4 -
bagane Fd 3 1900 31925 32008




MignpuemcTBo TOB "BRIDEFORD"

Tepurtopis

OpranizauinHo-npasosa ¢opma rocnogapoBaHHA
Bung ekoHOMIYHOT AiAneHoCTI

CepegHs KinkKicTk npayieHukia 1 7

Apnpeca, tenecdoH 04080, M. Kuie, syn. B. XBoiku, 18/14, (044) 594-28-14, 594-13.

OanHUUA BUMIPY: THG. rPH. 6e3 AECATKOBOIrO 3HaKa

CknapeHo (3pobuTtu noszxHauky "v'" y BignoBigHin KNiTMHLI):
3a NONOXEeHHAMMU (CTaHgapTamu) ByxrantepckKoro ooniky
33 MDKHapoOAHUMK CTaHAapTaMu chiHaHCOBOI 3BITHOCTI
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Annex F
Table F.1

Kogu
[Darta (pik, micsiys, ymcno)|2018 ] 01] 01
3a €[PMOY| 32307531
3a KOATYY 80380
3a KOner,
3a KBEQ, 64.30
v

BanaHc (3BiT npo ciHaHCOBMIA CTaH)
Ha 31 rpyaHAa 2017 p.

®opma Ne1 Koa 3a| 1801001

A Kog Ha novartok Ha kiHeub
o paaKa| 3BiTHOro nepioay | 3BiTHOro nepiogy
1 2 3 4
|. HeoBopoTHi akTUBM
HemaTtepiansHi aktuen 1000 21 5
nepsicHa BapTicTb 1001 159 159
HaKkonuyeHa amopTvaaLis 1002 (138) (154)
HesasepLueHi kanitanbHi iHBecTUuil 1005 - -
OcHoBHI 3acobu 1010 38 60
nepeicHa BapTicTb 1011 179 218
3HOC 1012 (141) (158)
|HBECTULIINHA HEePYXOMICTb 1015 - -
oBrocTpokosi BionoriyHi akTuen 1020 - -
[1oBrocTpoKoBi hiHaHCOBI iHRECTULYiI: 1030 ] .
AKi 06NiKOBYIOTLCA 32 METOA0M YUACTi B KaniTani iHwmx
iHWi chiHaHcosi iHBECTULIT 1035 5 -
[oerocTpokoBa aebiTopcbka 3aboprosaHicTb 1040 - -
BiacTpoyeHi noaaTkosi akTuem 1045 7 -
|HWi HeoBOpPOTHI aKTHBK 1090 - -
Ycboro 3a pozainom | 1095 66 65
Il. O6opoTHi akTUBK
3anacu 1100 - -
MoTouHi BionorivHi akTueu 1110 - -
[eBitopcbka 3aboprosaHicTs 3a npoaykLito, Tosapu, poboTh, 1125 147 116
[ebGiTopcbka 3a60prosaHicTs 3a po3paxyHKamu: 1130 16 12
33 BUAEHMMU aBaHCaMK
3 GIOKETOM 1135 5 3
y TOMY 41Cni 3 NofAaTKy Ha NpuGYToK 1136 = 3
|Hwa noTouHa aebiTopckka 3aboproBaHicTs 1158 90 93
MoTouki hiHaHCOBI iHBECTULIT 1160 31679 31666
"poLui Ta iX eKkBiBANEHTH 1165 5 67
PaxyHkun 8 BaHkax 1167 5 67
BuTpaTtv manbyTHix nepiogis 1170 . I
|HWi 0BOPaTHI aKkTBK 1190 - -
Ycboro 3a posginom |l 1195 31 942 31957
Ill. HeobopoTHi akTMBK, YTPUMYBaHI ANA Npoaaxy, Ta rpynu 1200 X 4
BUByTTA
Banauxc 1300 32 008 32 022
Kop Ha nouartok Ha kiHeub
Macus psiaka| 3siTHoro nepiody | 3BiTHoro nepiogy
1 2 3 4
|. BnacHu# kanitan
BapeecTpoBaHui (Nanosmia) kaniran 1400 30 000 30 000
Kanitan y fooLiHkax 1405 S 5
OopaTtkoBwii kanitan 1410 - -
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Continuation of Table F.1

PesepsHwit kanitan 1415 99 99
Heposnoginexwit npnGyToKk (HENOKPUTWIA 36KTOK) 1420 1795 1873
Heonnaueuui kaniran 1425 - -
Bunyyexui kanitan 1430 - -
Ycworo 3a poaginom | 1495 31894 31972
Il. DoBrocTpokoBi 3060B'A3aHHsA | 3a6e3neyeHHs
BiacTpoyeHi noaarkosi 30008'A3aHHA 1500 - -
[loBrocTpokoBi kpeauTk Bakis 1510 - X
IHLWI AOBrocTpokoBi 30608'A3aHHA 1515 - -
OBroCTPOKOEBi 3a6e3nedeHHs 1520 - -
inboee tiHaHeyBaHHa 1525 - J
Ycboro 3a poaainom Il 1595 = 3
lll. NoTouHi 30608'A3aHHA | 3a6e3neyeHHn
KopoTkocTpokosi kpeanTu GaHkis 1600 - -
MoTouHa kpeanTOpCcLKa 3aBoproBaHicTs 3a:
A0BroCTPOKOBUMU 3060B'A3aHHAMK 1610 - -
TOBapu, poboTu, nocnyrn 1615 65 15
po3paxyHKkamu 3 BIoaXeTOM 1620 6 12
TOMY YWCNi 3 NOAATKy Ha npubyTok 1621 6 11
PO3paxyHKamu 3i CTpaxyBaHH:A 1625 - -
poapaxyHkamun 3 onnartu npaui 1630 - Ly
MoTouHi 3abeane4eHHs 1660 36 16
Joxoau manbyTHix nepioain 1665 - -
IHWI NOTOYHI 30608'A3aHHS 1690 7 7
Ycboro 3a poaginowm Il 1695 114 50
IV. 30608’A3aHHs, NoB'A3aHi 3 HEOBOPOTHMMM aKTMBaMK, 1700 p g
YTPUMyBaHUMU ANA NPoAaXy, Ta rpynaMu subyTTs
BarnaHc . D 1900 32 008 32022
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Annex G

Table G.1
KOLK
Jlata (pix, Micaub, Yucno) 2014 | 1 | 01
[MignpuemeTBO TOB BRIDEFORD 3a EPI1OY
(Halim eHyBaHHA)
3BiT npo chiHaHcoBi pe3ynbTaTH (3BIT NPO CYKYNHNA AOXiM)
3a 3lrpygs 2013 p.
®opma Ne2 Koz za AKY], 1801003

I. ®IHAHCOBI PE3YIbTATU

Cratta Kog 3a 3BITHUA nepiog 3a aHanonyHui
pAnKa nepiog
nonepesHs oro poky
1 2 3 4
UncTri Aoxia in peanisauil npoaykuil (Tosapie, pobiT, nocnyr) 2000 1180 10420
CobisapTicTe peanisopaHol npoaykuil (Tosapie, pobit, nocnyr) 2050 ( ) )
|Banoswuii: 2090
npuGyToK 1119,0 1037,0
36uTOK 2095 | ( ) )
JIHwWi onepauiHi Aoxoau 2120 430 38,0
AnmiHicTpaTMEHi BUTpaTH 2130 ( 1126,0 ) 1086 )
|Burpaty Ha sbyT 2150 | ( ) )
Jiruwi onepauiiwi pumpary 2180 | ( ) )
DinancoBuil pesynbTar Big onepauyiiitoi giansHocTi: 2190
npuByTOK 36 2
36uToK 2195 ( ) )
[loxin BiA yHacTi B kaniTani 2200
JIHLi chiHaHC oBi Aoxoau 2220
Jiwi noxoan 2240 0 0
biHaHcoBI BUTpaTH 2250 | ( ) )
|BTpatu Big yuacti  kanitani 2255 | ( ) )
|1t Brrpamm 2270 | ( 0,00 ) 0,00 )
DiHaHCcOBHIA pe3yNbTaT A0 oflofaTKyBaHHA:
npuByTok 2290 0
3buTok 2295 | ( ) )
|Burparv (aoxin) 3 noaaTky Ha npubyTok 2300 13 0
II'Ianymk (36MTOK) BiA NpMNUHEHOT AiANbHOCTI NicNA onodartkysaHHa| 2305
UncTuit hiHaHcoBKi pesynbTar:
npubyToK 2350
3BuToK 2355 | ( 0,00 ) 0,00 )
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Continuation of Table G.1

II. CYKYMHWIA JOXIA
Crarta Koa 3a 3BITHMH Nepiog 3a aHanon4HWi
pAdKa nepiog
nonepeaHboro poky
1 2 3 4

MooliHka (yuiHKa) HeobopoTHUX aKTUBIB 2400
[NooLliHka (yLiHKa) hiHaHCOBMX IHCTPYMEHTIB 2405
|HakonueHi kypcosi pisHuLi 2410
UacTka iHLoro cyKynHoro Aoxody acoLliiioBaHux Ta cninb HuX 2415
nianpyUeMcTB

Ilumun CYKYNHWA Joxia 2445
|Imum“q CYKYNHUIA goxia Ao onojaTkyBaHKa 2450
|I'lona'rok Ha npuBYToK, NOB'A3aHWIA 3 IHLUMM CYKYNHUM J0XOA0M 2455
|I|uum'| CyKynHuit goxia nicna onogarkyBaHHa 2460
|W|cynnnn Aoxia (cyma paakis 2350, 2355 Ta 2460) 2465

lll. ENEMEHTW ONEPALIMHUX BUTPAT

Hasea ctatTi Koa 3a 3BiTHMI nepioa 3a aHanonyHui
pAnka nepion,
nonepeLHbOro poky
1 2 3 4

|Marepiane i satpam 2500 0 0

|Bwrpa‘ru Ha onnaty npaui 2505 420 413

|Bizpaxye anhs Ha coujansHi aaxoam 2510 96 103

AMopTu3aLlia 2515 29 69

|!ruwi onepauiiini BuTpari 2520 581 501

[Pasom 2550 1126 1086

IV. PO3PAXYHOK MOKA3HUKIB MPUBYTKOBOCTI AKLIIA

Hasea cTatTi Koa 3a 3BiTHMI Nepioa 3a aHanon4HuiA
pAaka nepiog,
rnonepesHLOro poky
1 2 3 4
CepeAHbopiuHa KINbKICTb NpOCTWAY aKLiA 2600
ClopurosaHa cepeHbopiuHa KiNbKiCTh NPOCTUX aKUiv 2605
YncTUi NpubyToK (36MTOK) Ha 0AHY NPOCTY aKLilo 2610
CHOPUroBaHUA YUCTWA NpUBYTOK (36MTOK) Ha oAHY NpoCTY akik 2615
[WBineHau Ha o4HY NpOCTY aKLjlo 2650
KepigHuk

[onoBHWA ByxranTep
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Annex H
Table H.1
KOLW
Jata (pik, MicAub, Yncno) 2015 | 1 | 01
MianpuemeTeo TOB "BRIDEFORD" 3a €J1PMOY
(Harm eHyBaHHA)
3BiT npo chiHaHcoBi pesynbTaTit (3BIT NPO CYKYNHWA AOXIA)
3a 31.12. 2014_ p.
®opma Ne2 Koz za JKY], 1801003
I. ®IHAHCOBI PE3YNIbTATH
Crarta Kon 3a 3BITHUIA Nepiog 3a aHanon4HuiA
pAnKa nepiog
ronepenHboro poky
1 2 3 4
UncTmid noxia Bin peanizauil n il (Toapie, pobiT, nocnyr 2000
CTHIA AoXid BiA peanisauil npoaykuil (Tosapie, pobir, nocnyr) 1930 19,0
CobisapTicTe peanisosaHol npoaykuil (Tosapie, pobit, nocnyr) 2050 ( ¢ )
|Banosuii: 2090
npuGyTOK 1193,0 1119,0
36uTok 2005 | ( M )
JIHwi onepavjiHi foxoau 2120 47,0 43,0
AnMIHICTPaT MBHI BUTpaTH 2130 | ( 12230 M( 1126 )
[Butpaty Ha 36yr 2150 | ( M )
Jiruwsi onepauiini pumparu 2180 | ( )« )
DinancoBuil pe3ynLTar Big onepauiitoi giansHocTi: 2190
npubyTok T 36
36uTok 21951 M )
[loxia Bia ydacTi B kanirani 2200
JIHLi chiHaHCoBi AoxoauM 2220
Hiwi noxoan 2240 4389 0
biHaHCcoBI BUTpaTH 2250 | ( ) ( )
[BTpatu Big y-acti 8 kanitani 2255 | ( MN( )
[ EUTpaTH 2270 | ( 4542 M ( )
DiHaHcOBHIA pe3ynbTaT A0 ofofaTKyBaHHA:
npuByTok 2290 0 0
36uToK 2295 | ( N )
|Butparu (noxin) 3 nogatky Ha npubyTok 2300 16 13
Inpnﬁymx (36uTOK) BiA NpUNUHEHOT AiANLHOCT NicnA onojarkysaHHa| 2305
UncTuit (hiHaHCOBKIA pe3ynbTar:
npuByTok 2350 0 0
abutok 2355 | ( 152 ) ( 0,00 )
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Continuation of Table H.1

Il. CYKYMHWIA poxia,
Cratta Kon 3a 3BITHUA Nepiog, 3a aHanon4HuiA
panka nepiog
ronepeHboro poky

1 2 3 4
[looltitka (yuiHKa) HeoBopOTHMX aKTUBIB 2400
[NooltiHka (yLiHka) chiHaHCOBMX IHCTPYMEHTIB 2405
[Hakonuei kypcosi pisHuLi 2410
L!ac'rka iHLWoro cykynHoro foxoAay acoUioBaHKX Ta CNifib HKX 2415
nianpueMcTs
IlHLuHFI CYKYNHUA JoXia 2445
|Inu|m“: CYKyNHUIt foxia Ao onoAaTKyBaHHA 2450
|rlo,na1'ox Ha NpUBYTOK, NOB’A3AHMIA 3 iHLUMM CYKYNHMM 40X040M 2455
Illll.!llli'l CyKynHuA AoXia nicnsa onoAaTkyBaHKa 2460
|Cynynnnit Aoxia (cyma psakis 2350, 2355 Ta 2460) 2465 152 0

liIl. ENEMEHTMW OMNEPALMHWX BUTPAT

Haspa cTatTi Kon 3a 3BITHUA Nepiog, 3a aHanon4yHuiA
pALka nepiog
rnonepeaHs oro poky
1 2 3 4

|Marepians hi sarpam 2500 0 0

[Burpati Ha onnary npaui 2505 445 420

IBiapaxysatis Ha coujansHi saxonn 2510 146 96

AmopTizaLia 2515 30 29

|!rwi onepauiii surpari 2520 602 581

[Pasom 2550 1223 1126

IV. PO3PAXYHOK NMOKA3HWUKIB MPUEYTKOBOCTI AKL|IA

Hasea cTati Koo 3a 3BITHUIA Nepiog 3a aHanon4HWi
psnka nepios
nonepeaHs oro poky
1 2 3 4
CepeHbopiuHa KiNbKicTb NPOCTIAX akuid 2600
CKopUrosaHa cepeHbopiyHa KiNbKicTb NPOCTMX aKLA 2605
YncTuii npubyTok (36MTOK) Ha o4HY npocTy akLito 2610
CHOpUroBaHWA YUCTUIA NpuBYTOK (36UTOK) Ha oAHY NpoCTY akLilo 2615
[MBineHAM Ha ogHY NPOCTY akuik 2650
KepieHuk Qlybonasoe M.O.

["onoBHui GyxranTep Yepeona O.M.
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Annex |
Table 1.1

Koau
[Jara (pik, Micsius, uncno) (2016 | 01 [ 01
3a €PNOY| 32307531
Mignpuemcteo TOB "BRIDEFORD"
(HalMEHYBaHHRA)
3BiT npo ciHaHcoBi pe3ynbTaTi (3BIT NpO CYKYNHUU oxin)
3a 2015 p.
dopma Ne2 Kop 3a .ElKY,Cl
|. DIHAHCOBI PE3YJILTATH
3a ananoriyHuia
Ko 3a 3BiTHUIR nepiog
Cratma pﬂ;ﬁ(a nepiog nonepgngoro
pOKy
1 2 3 4
HucTuin noxia sig peanizauii npoaykuii (toapis, po6iT, nocnyr) 2000 1371 1183
CobiBapTicTe peaniaoBaHoi npoaykUii (Toeapis, pobit, nocnyr) 2050 - -
Banoeun :
npubyTok 2090 1371 1193
36MTOK 2095 - -
IHWi onepauifHi goxoam 2120 58 47
JAoMinicTpaTHBHI BUTPaTK 2130 (1 370) (1223)
BuTtpaTtw Ha 30yT 2150 - -
|HWi onepauiinHi BuTpaTh 2180 (6) -
PiHaHCOBUH pe3ynkTarT Bif onepauiiHol AiansHOCTI:
npubyToK 2190 53 17
36UTOK 2195 - -
[loxoa Big ydacTi B kanitani 2200 - -
IHWI chiHaHCOBI AOXOAN 2220 - -
IHWi Joxoan 2240 - 4 389
[DiHaHCcoBI BUTPaTY 2250 - -
BTpaTtv Bia ydyacrTi B kanitani 2255 - -
IHWI BUTPaTH 2270 - (4 542)
®iHaHCOBWI pe3ynbTaT 40 ONoAaTKyBaHHA:
npubyTok 2290 53 -
36UTOK 2285 - (136)
BuTtpatv (noxia) 3 nogaTky Ha npubyTok 2300 (26) (16)
MpuByTOK (306UTOK) Bif, NPUMUHEHO! AIRNLHOCTI NICAS ONOAATKYBaHHA 2305 - -
Yuctui chiHaHcOBMIA pesynbTaT:
npubyTOoK 2350 27 -
36MTOK 2355 - (152)
Il. CYKYNMHWUWX OQoxXig
) 3a aHanori4Huin
< Kog 3a 3BiTHMIA nepiog,
HalimeHyBaHHs nokasHuka pAaKa nepioa MoNepeaHLOro
POKy
1 2 3 4
[loouiHka (yuiHka) HeoGopOTHWUX aKkTUBIB 2400 - -
[loouiHka (yUiHKa) hiHaHCOBMX IHCTPYMEHTIB 2405 - -
HakonuyeHi kypcosi pisHWLi 2410 - -
YacTka iHLWOro CyKynHOro fOX04Y AcoLiMOBaHMX Ta CiNbHUX NiANPUEMCTE 2415 - -
IHLIMIA CyKynHUA Aoxia 2445 - -
JIHWwKA cykynHWiA goxig Ao onogaTtkyBaHHA 2450 - -
MopaTok Ha NPUBYTOK, NOB'AZAKMIA 3 IHLUWM CYKYMHUM 40XO40M 2455 - -
IHWIKMA CYKYNHUA foxia nicnsa onoaaTkyBaHHA 2460 - -
CykynHui goxin (cyma pagkis 2350, 2355 ta 2460) 2465 27 (152)
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Continuation of Table 1.1

‘3a aHanoriyHuin

o Kog 3a 3BiTHWIA nepio
HanimeHyBaHHA nokasHuka pAAKa nepioa nonepg,quboro
POKy
1 2 3 4
[MaTepianbHi 3aTpatu 2500 - -
BuTtpaTv Ha onnaty npadi 2505 486 445
BinpaxyBaHHs Ha couianbHi 3axoam 2510 165 146
AMOpTU3aLIS 2515 36 30
|'Hwi onepauinni BuTpaTh 2520 689 602
|Pazom 2550 1376 1223

IV. PO3PAXYHOK MOKA3HUKIB MPUBYTKOBOCTI AKLIA

3a aHanorivyHun

= Koa 3a 3BiTHMIA nepioa
Hade craty paaka nepioa nonepeaHsLoro
POKY
7 2 3 4

CepeaHbOopiyHa KiNbKICTb NPOCTMX aKUin 2600 - -
CKop1rosaHa cepefiHbopiMHa KiNbKICTb NPOCTUX aKUii 2605 - =
HncTuin npubyTok (36MTOK) HA OAHY NPOCTY aKuil 2610 - -
CKOpUroBaHui YucTuin npubyToK (36UTOK) Ha OAHY NPOCTY aKLilo 2615 - -
[nBigeHan Ha 0aHY NPOCTY aKuio 2650 - -

KepiBHu1k

FonoeHUA Byxrantep

fybBonasos M.O.

YepeoHa

oM.



Hinnpuemerno
"BRIDEFORD"

Jlata (pik, MicsIIb, HHCIIO)
TOBAPHCTBO 3 OBMEXKEHOIO BLATOBIJIAJBHICTIO

3a €/[PIIOY

(maiisenynanna)

3sir npo dinancosi pesyasrary (3siT npo eykynunii Aoxin)

3a Pix 2016

p-

I. PIHAHCOBI PE3YJIbTATH
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Annex J
Table J.1

KoIaHu

2017 | 01 [ o1

32307531

Dopma N2 Kog za JJKY]D 1801003

3a anagorianmii

Cratrs Kon 3a spiTamii nepion
paIRa nepion Honepe/HLOro
poky
1 2 3 4
YucTnit goxin Bin peamizauii npoaykuii (tosapis, po6it, mocayr) | 2000 1393 1371
Yucmi zapobaeni cmpaxosi npemii 2010 - -
npemii nidmicani, 6ai06a cyma 2011 -
npemii, nepedani y nepecmpaxyeanis 2012 - -
IMinG pezepsy Hezapobaenix npemiil, 6anoea cyma 2013 - -
SMIHG 4acmKy hepecmpaxosuxis ) pesepsi wesapoonerux npemin | 2014 - -
CobisapTicTs peanizoanoi MpoayKii
(ToBapis,pobiT, mocavr) 2050 | ( - W - )
Yuemi nonecent 36umru 3a cmpaxoeumil eunamamic 2070 - .
Banosuii:
npubyTOK 2090 1393 1371
30HTOK 2095 | ( - ) | ( - )
Hoxio (umpamu) 6id sminu y pezepaax 00820CMpPoKOsIX 2105 - -
300606 "43ans
Hoxio (eumpamu) 610 3MIHIL THIMUX CIMPAXOBILX pe3epsie 2110 - -
IMIHA THUGLX CMPAXOBUX Pe3ePals, 6a1068a CyMa 2111 - -
SMiNG YGCKIL NEPECMPAXOBUKIG 6 THUUX CIMPAXOBUX Pe3EPEax 2112 - -
[HuTi orepatifHi 10X011 2120 66 58
Y mOoMY Hueai: 2121 - -
00X10 610 3IMIHI 6aAPMOCMI AKMUGIE, AKT OYIHIOOMBCR 3
CRPaseOUEoIo apmicmio
0ox10 610 REPSICHO20 GUIHAHIA BIONO2TUHUX AKIMUGIE | 2122 - -
cinbebkozochodapebkoi npodykyii
Q0xI0 610 BUKOPUCMANHA KOWIMIG, GUBLILHEHUX 610 2123 - -
OROOGIMKYEAHHA
Aaminictpatushi BuTpaTH 2130 | ( 1390 )1 1370 )
Burpartu na 36vT 21804 ( - )1 ( - j)
[ onepauiiii BUTpaTH 2180 | ( - ¥ |.€ 6 )
Y MoMY HUcH: 2181 - -
sumpamu 810 IMIHU 8apMOCmi AKmuele, AKi OYiHIOIOMbCA 34
CRpAasedIuBo0 BaPIMICI0
BUMPAMIL 610 NEPBICHO20 GUSHANHA GION0STYHUX AKIMUBIE | 2182 - -
ClibCcbKo20cnodapcbkal npodykyil
Dinancosuii pe3yIbLTAT B onepauiiinoi MismIsHOCTI:
npHOyTOK 2190 69 33
36uTOK 2195 | ( - W{( - )
JHoxoxa Bix yuacTi B kKamitami 2200 - -
lami (pinaxcorl goxoau 2220 1 "
[Hmi xoxomx 2240 6000 -
V MOMY YUCTH: 2241 - -
doxid gid Baazoditinoi donomozu
D1HAHCOBI BHTPATH 2250 | ( - il - )
Brpartu i yuacTi B kamrasmi 2255, /1€ - N - )
Tl BUTpaTH R270° | ( 6000 ¥ M - )
[TpuGymox (36umox) 6i0 enausy indhnayil va monemapni cmammi 2275 - -
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Continuation of Table J.1

MponoseKeHHs Aoaatka 2

DinanCoOBHIl PE3YALTAT 10 0N0JIATKYBAHHS!
npHuoyTOK 2290 70 53
36UTOK 2295 - ( - )
Burparu (noxizx) 3 nogatiky Ha npulyToK 2300 ALY (26)
[MpubyToK (36MTOK) BiA NPHUIMHHEHO! TIATBHOCTI MCIA 2305 - -
OIOAATKYBAHHA
Yucruii giHancopmii pesyanrar:
npuGyToK 2350 35 27
IOUTOK 2355 - ( - )
IL. CYKYITHHI JTOXI]
3a awanorivmmii
Crarrs Koa 3a 3BiTHuii nepion
psIKa nepiox NOTEPeIHLOrD
pPOKyY
1 2 3 4
JoowiHka (viiHKa) HEODOPOTHHX AKTHBIB 2400 - e
Joouinka (yuiska) (JHAHCOBUX IHCTPYMEHTIB 2405 - =
HakoruueHi KypcoBi pisHHML 2410 - -
YacTka IHOIOro CYKYMHOTO J0X0IY ACOLIHOBAHMX Ta CILIBHHX 2415 - i
TMIITMPHEMCTB
THmpii CyKyIHUH Z0X1T 2445 - S
Inmnii CyRYIHMii 10X 10 0101ATKYBAHHS 2450 - E
TozaTok Ha MPUOYTOK, MOB A3AHMIA 3 IHITHM CYKYTTHMM JT0X0I0M 2433 - -
Tumii cykymumii 10Xin micJ1si 0o aTKYBAHHS 2460 - -
Cyrynnuii goxin (cyma psiakis 2350, 2355 ta 2460) 2465 35 27
1L EJIEMEHTH ONIEPAIIIIMHUX BUTPAT
3a anmanoriaHmii
Hazea crarti Kon 3a seiTHAI nepioa
psaARa nepioj HONEPETHBLOT 0
DOKY
1 2 3 +
Marepia/ibHi 3aTpaTi 2500 - -
Burpatu Ha oruiaty npaiu 2505 471 486
BiapaxyBaHHs HA COLIAIBHI 3aX0IM 2510 155 165
AmopTuzanis 2515 44 36
[Huwi onepariiHi BUTPaTH 2520 720 689
Pazom 2550 1390 1376
IV. PO3PAXYHOK IIOKA3HHKIB IPUBYTKOBOCTI AKLUH
3a ananoriuHmii
Hasea crarri Kon 3a spiThmii nepion
psIKa nepion LONEPEeHLOI 0
POKY
1 2 3 4
CepetHpOpIYHA KUTHKICTh MPOCTHX AKLTH 2600 - -
CrOpHroBaHa cepeAHbOpPIMHA KUIBKICTE MPOCTHX aKLiH 2605 - -
YucTHii npubyTOK (30MTOK) Ha OJHY MPOCTY AKLLK 2610 - =
CropuroBanmii yucTuil npudyTok (20MToK) Ha
OHY MPOCTY aKLIK . 3?‘“ - -
JluBiteHam HA OHY HpOCTV.AKIil0 __— o g E¥PI050 - -
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Annex K
Table K.1

Koan
OaTa (pik, micALlb, Yucno)| 2018 [ 01 | 01
3a €QPMOY 32307531
MianpuemcTeo  TOB "BRIDEFORD"
(HalimeHyBaHHR)
3eiT npo iHaHcoBi peaynbTaTH (3BIT Npo CyKynHUIA aoxia)
3a 2017 p.
®opma N2 Koa aa [IKY/L
I. PIHAHCOBI PE3YJ/IbTATH
3a aHanoriuHni
S Koa 3a SBilTHHI?i nepioa
pAaaka nepiog nonepeaHLoOro
POKYy
1 2 3 4
YucTwit foxia eig peanisauii npogykuii (toeapis, po6it, nocnyr) 2000 1260 1 393]
CobieapTicTe peanizoBaHoi npoaykuii (Toeapie, pobit, nocnyr) 2050 = =
BanoBu# :
npuByToK 2080 1250 1393
36UTOK 2095 - -
|HWIi onepauiiHi goxoau 2120 72 66|
AgMiHICTpaTUBHI BUTpaTh 2130 (1227) (1 390)
BuTpaTtu Ha 30yt 2150 = -
|HWI onepauiiHi BUTpaTH 2180 - -
®iHaHCOBWIA pe3ynbTaT Big onepauiiHol giAnNbHOCTI:
npuByToK 2190 95 69
3BUTOK 2195 - N
[oxopg Big y4acTi B kanitani 2200 5 =
|HLWi chiHAHCOBI ,0X04M 2220 3 1
IHWi Aoxoan 2240 13 6 000
diHaHcoBi BUTPATH 2250 = -
Brpatw Big yyacTi B kanirani 2255 = =
IHWi BUTPaTH 2270 (13) (6 000)
DiHaHCOBUW pPe3ynbLTaT A0 ONOAaTKYyBaHHA:
npubyTok 2290 95 70
36UTOK 2295 P =
BuTpaTtu (aoxig) 3 nogaTky Ha NnpubyTok 2300 (17) (15)
MpuByTok (36MTOK) Bifi NPUNWHEHOI AiSNBROCTI NiCNA onogaTkyBaHHA 2305 - -
YucTur thiHaHCOBUI pe3ynbkTaT:
npuByToK 2350 78 55
36UTOK 2355 . ”
Il. CYKYNMHUWX OoXig
3a aHanoriyHui
HaiimeHyBaHHa nokasHuka Kon = 3Bi.‘mv||71 (eRicR
pagka nepioa nonepeaHLoro
poky
1 2 3 4
[oouiHka (yuiHka) He0BOPOTHUX aKTUBIB 2400 i A
[oouiHka (yuiHka) piHaHCOBUX IHCTPYMEHTIB 2405 3 g
Hakonu4eHi KypcoBi pisHUAUI 2410 # -
YacTka iHLWOro CyKynHoro Aoxoay acouinoBaHux Ta CninsHUX NiANpUEMCTB 2415 ~ -
IHLLMIA CyKYNHWIA fOXia 2445 - -
|HWKI CyKyNHWIA [OXiA A0 ONoAAaTKyBaHHSA 2450 = -
MoaaTtok Ha NpuByTOK, NOB'A3aHWIA 3 IHLWMM CYKYMHWM A0X0A0M 2455 = =
IHWKHIA CYKYyNHWUIA AOXiA nicnA onogarKkyBaHHA 2460 - -
CykynHui goxig (cyma psagkis 2350, 2355 ta 2460) 2465 78 55
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Continuation of Table K.1

lll. EMEMEHTW ONEPALIMHUX BUTPAT

3a aHanoriyHnin
HaiimeHyBaHHa nokasHuka KR s .t 9 SRR
pagka nepioga nonepesHLOro
POoky
1 2 3 4
MaTepianbhi 3atpartu 2500 24 -
Butpatu Ha onnaTy npadi 2505 358 471
BiapaxyBaHHA Ha couianbHi aaxoau 2510 70 155
|Arulop'rmaqiﬂ 2515 33 44
|IHwi onepauitvi sutpaTn 2520 742 720
[Pazom 2550 1227 1390
IV. PO3PAXYHOK NMOKA3HUWKIB NMPUBYTKOBOCTI AKL|IN
3a aHanoriyHui
TN - Kon 3a 3BiTHu1I1 nepion
paaka nepiog nonepeaHLoro
POKy
1 e 3 4

CepeaHbOopiuHa KiNbKICTb NPOCTUX aKUjRA 4 2600 -
CkopuroeaHa cepefiHbopiYHa KiflbkicTe NPOCTUX aKUii 2605 - -
YncTnin npubyTok (30MTOK) Ha OgHY MPOCTY aKLit 2610 - N
CkopuroBaHuii YuCcTUin NpubyTok (36UTOK) HA OAHY NPOCTY aKLO 2615 - -
[uBifeHaAn HA 0aHY NPOCTY aKLio pmne | 2650 -
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