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Jake Weiss, a 21-year VP of Talent Management at Goldman Sachs, was instrumental in creating that 
firm's 360 degree Partner review process. Helen Kelly spoke with him in New York about his 
experience. This is the second of three parts.  

   

HK: WHAT WAS GOLDMAN'S REVIEW PROCESS LIKE IN THE MID-80S WHEN YOU FIRST 
JOINED THE FIRM?  

JW: Historically, Goldman's review process was highly decentralized and based in the 
respective divisions. Partner reviews were far more exhaustive in some divisions than in 
others. When the firm was privately owned and headcount was relatively modest, this wasn't a 
problem for two reasons.  

Senior management could rely on its first-hand knowledge of the Partners to make compensation and 
promotion-related decisions; and Partner compensation was largely tenure or class driven. For 
example, the class of '80 earned, on average, more than the class of '82; '82 made more than '84; and 
so on.  

 

However, as the firm's global footprint expanded, it 
became much harder to make these types of decisions. 
They needed a more objective way to assess individual 
performance. In addition, other questions arose about 
maintaining the firm's unique culture and 
"apprenticeship" model of people development; but 
more about that later.   

So, in the mid-80s - a period of rapid growth - Goldman decided to get a better handle on how people 
felt about the firm. Senior management asked a team of outside experts to take a snapshot of the 
firm's culture and climate. A combination of surveys, focus groups and interviews were used to reveal 
how employees felt about senior management, career opportunities, teamwork, communications, 
training and development, and other important aspects of their organisational lives. This set in motion 
a process of monitoring the firm's culture in a formal or rigorous sense that goes on to this day.  

HK: PLEASE GIVE US A BIT OF BACKGROUND ON HOW GOLDMAN MADE THE DECISION TO 
CREATE A 360-REVIEW PROCESS.  

JW: The apprenticeship model wasn’t working.  

In 1989
1
, Goldman invited a team of consultants to conduct 

one-on-one interviews and focus groups with a 
representative cross-section of Partners and other senior 
people.  

There was lots of very positive feedback to report, but one 
theme came through clearly. The apprenticeship model -- 
relying solely on on-the-job training for people development - 
was beginning to feel frayed around the edges after serving 
the firm well for many years.  People were looking for 
additional advice on how to grow and develop.   
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On the basis of those results, in 1990, Goldman asked Reed Whittle, an outside expert in 

Organisational Development (OD), and me to address this and other human capital-related issues.  

Under the banner of OD, we introduced action-oriented research to Goldman. We would define a 
problem, measure, intervene, and measure again. This empirical approach to personal and 
organisational change and development helped create a more open learning environment. Reviews 
and selection – arguably the two most important HR-related challenges we faced -- became the 
centrepiece of our work. Although we never got either process completely "right" --   Goldman 
continues to fine tune both to this day -- our work set in motion the changes that led to Goldman's 
review process as we know it today.  

   

HK: OK, LET'S JUMP FORWARD TO TODAY. WHAT DOES THE REVIEW PROCESS LOOK LIKE 
IN ITS MORE RECENT FORM? HOW DOES IT WORK?  

JW: Well, it’s like a big dating service.  

In the spring, we ask managing directors to submit 
two lists of names - one, of people in the firm 
they'd like to be reviewed by, and two, of people 
they'd like to review.    

 

Then we apply an algorithm that allows us to match reviewers and reviewed based on their reported 
frequency of interaction. These lists of proposed reviewers are then distributed to all managing 
directors and their respective direct reports for vetting -- checking to make sure that a representative 
cross-section of names has been selected. Of course, people don't always get their top picks – not 
everyone can be reviewed by the CEO – but this elaborate matching process is far preferable to 
arbitrarily assigning reviewers.            

Several weeks later, the forms used to collect feedback are distributed on the firm's intranet. 
Guidelines are given on how to provide effective written feedback -- most importantly, stick to your 
first-hand knowledge of the person being reviewed.  

Workshops on how to conduct an effective review  

 

In the fall, managers receive a feedback report -- 
a compilation of all the quantitative and qualitative 
feedback collected. Review discussions start 
shortly after that. Workshops on how to conduct 
an effective review, originally in-person and now 
on-line, are offered to all review discussion 
leaders. Everyone who leads a review discussion 
has been trained.   

After all managers completed review discussions, we surveyed our Partner population to determine 
what did or didn't work. The results of that survey were used to plan for the coming year's process.  

That's the nuts and bolts of it. Simple enough and probably not that different from what a number of 
companies do.  

   



3 
 

 

HK: THEN WHAT MAKES GOLDMAN'S REVIEW PROCESS RELATIVELY UNIQUE?  

JW: There are several things of note.   

 Goldman’s sincere commitment to soliciting candid feedback 
 
An employee can send a very tough message to a manager confident that he or she will not suffer 
retribution.  If the feedback is valid and reliable – that’s a different question. Unless a company's 
culture encourages allows people to be candid, 360 is probably not worth doing. 

 The analytical rigour of the process 
 
In addition to the algorithm that allowed us to match reviewers and reviewed, we introduced a 
second algorithm that allowed us to adjust scores for reviewer toughness and leniency -- but we'll 
go into that later.  

 Goldman's emphasis on people and supporting their growth and development 
 
The firm's 360 review process not only evaluates behaviour; the process also helps shape it. 
Learning how to give feedback -- negative as well as positive -- is central to a manager's role. 
Ideally, these types of conversations are going on throughout the year. The 360 feedback allows 
for a more pointed and candid conversation about a topic most of us hold dear -- our careers. 

   

HK: HOW DO PEOPLE FIND OUT THE RESULTS OF THE 360 REVIEW?  

JW: An employee's manager or, if appropriate, managers share feedback. [In a relatively flat, 

matrix organisation like Goldman, dual managers is common enough.]  

The goal is for the reviewer and reviewed to have a conversation --  
an open exchange of ideas.   In theory, air time should be about equally divided.  

Two year-end conversations  

In order to keep a clearer distinction between 
developmental and evaluative feedback -- and consistent 
with the research done by experts in the field of 
organisational behaviour -- several years ago, Goldman 
introduced the idea of holding two year-end conversations. 
The first is evaluative or performance-related and looks at 
an employee's contributions, commercial and cultural, 
over the past 12 months.   

 

The second is developmental and focuses on what a managing director will need to do over the 
coming twelve months in order to grow and develop further.   

Review results are taken into consideration when compensation and promotion decisions are made 
but not in a rigid or formulaic sense.  

When a manager conducts a review, there are to be no interruptions. No matter who calls, even an 
important client, the message should be, "We'll call you right back." That is how seriously the review 
process is taken at Goldman. One of the firm's fourteen business principles reads, "Our people are our 
most important asset."  You need a management team that both believes and acts on its values.  
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HK: GIVING CONSTRUCTIVE FEEDBACK ISN'T EASY, ESPECIALLY IN A CULTURE THAT IS AS 
TOUGH AS WALL STREET IS PURPORTED TO BE. HOW DID MANAGERS LEARN TO GIVE THE 
INTENSIVE, IN DEPTH FEEDBACK REQUIRED OF A 360 PROJECT? 

 

JW: In 1990, the first year we made a concerted effort to 
upgrade the firm's review processes, the Partners 
participated in a day-long workshop on the art and 
science of giving feedback-- arguably the most important 
aspect of being an effective manager.  

The session was hands on and included role playing. Over the 
years, we have cut back considerably on the length of these 
sessions.  

The information is now available on the firm's intranet, but 
first-time reviewers are still encouraged to attend a 
workshop.     

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  

 

 

 

 

 

 

 

 

1
 In 1989, Partner was the most senior title in the firm. In 1996, Goldman embraced a limited liability format 

and Managing Director -- Partner and Extended -- became the term used to describe the firm's top level of 
management.  
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