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Introduction:
This report presents details about my project idea, which is to open new saving account which will not allow you to spend more than you should, after that I will write down what is performance management in my own words in the middle of the report I will explain what is PM cycle. In the following bits, I will explore into the explanations of 360-degree feedback, 540-degree feedback, Pay Related performance (IPRP) highlighting their advantages and disadvantages. Following this, I will outline my professional development plan. The report will conclude with a summary and recommendations.
2.Project idea
My project idea is Barclays to open new saving account which will no allow you to spent money for things that you do not really need.
3.Performance management
Performance management is a full approach to monitor employees' work performance and enhance their skills, enabling them to contribute effectively to department and company goals. It involves three stages aimed at boosting individual performance:
1. *Planning: * This involves setting and measuring individual goals that align with company objectives, allowing HR to evaluate employee advancements.
2. *Check-in: * Regular meetings between managers and employees help discuss areas for improvement and track progress in a two-way manner.
3. *Review: * Frequent check-ins prepare both parties for formal performance reviews held quarterly or biannually. These informal discussions aid managers in accurately evaluating employee progress, accomplishments, and overall performance.
(INVESTOPEDIA, 2023)
4.PM cycle
The project life cycle outlines the sequence of steps and stages used in delivering projects. It defines the overarching process of project delivery and the actions required to achieve the desired outcomes. The PMI (Project Management Institute) has identified five project management phases that together constitute the project life cycle:
1. Project Initiation
2. Project Planning
3. Project Execution
4. Project Monitoring & Controlling
5. Project Closure
(dpm, 2023)




The PMI has formalized this common-sense concept into the project life cycle. Their methodology serves as the widely accepted standard for project delivery, outlined in the extensive.To provide a more concise understanding, here's a condensed overview of the project life cycle, capturing all the essential insights.
(dpm, 2023)
5. 540-degree feedback
What is 540 Degree Feedback?
540-degree feedback is an employee performance evaluation method involving multiple evaluators. This approach encompasses a wider range of participants, including superiors, peers, subordinates, self, as well as suppliers and vendors. The individual receives input from all those with whom they've interacted while fulfilling their job responsibilities.
The purpose of the 540-degree feedback system is to identify both strengths and weaknesses of the individual, potentially serving as a motivational tool. It involves external stakeholders like customers or clients as evaluators, extending beyond the internal circle. This approach, an extension of the 360-degree feedback, is particularly relevant for employees who engage with customers, such as sales representatives or delivery personnel, ultimately enhancing workforce quality.
Importance of 540 Degree Feedback: Organizational feedback aids in assessing employee performance. 540-degree feedback complements the 360-degree model by incorporating customer viewpoints, enabling organizations to align employees with achieving higher customer satisfaction. Gathering customer perception data offers a competitive edge and supports the creation of a Unique Selling Proposition. This approach also informs training content and methods, elevating employee abilities to enhance customer satisfaction, leading to increased revenue. Additionally, 540-degree feedback uncovers issues that traditional feedback systems might overlook, proving valuable in identifying and addressing challenges.
[bookmark: _Hlk142411081]5.1 Advantages of 540-degree feedback
1. Uncovers issues unnoticeable through conventional feedback methods.
2. Provides valuable customer perspectives crucial in competitive markets.
3. Enhances business relationships by incorporating feedback from closely collaborating suppliers and vendors.

5.2 Disadvantages of 540
Disadvantages of 540 Degree Feedback:
1. Potentially Uninformed Feedback: When providing input about someone they don't know well, individuals tend to offer generic positivity, which can distort data and offer an inaccurate portrayal of performance.
2. Managerial Oversight Impact: If people are aware that managers can identify the source of feedback, they may hesitate to provide candid opinions. Even if identities are hidden, subtle cues might reveal the feedback source, or people might worry about causing harm to colleagues by providing feedback.
3. Focus on Negativity: On the opposite spectrum, some might use this process to air grievances or concentrate solely on negative aspects. However, it's important to note that 540 Feedback could reveal signs of a problematic company culture rather than being its origin.
(MBA SCOOL, 2023)
6. 360-degree Feedback definition
360 feedback is a method of giving or receiving workplace feedback by using anonymous surveys. You can use the premise that your colleagues, managers and peers are more likely to be honest if they know that the feedback, they're providing is anonymous. This method typically involves getting feedback from multiple people simultaneously, which can further help it remain anonymous. When many people do these surveys, you might hear the term 'multi-rater feedback'. The questions in these surveys can involve personal working relationships, general workplace performance and other behaviours that affect the workplace.
[bookmark: _Hlk142411169]6.1 Advantages of 360-degree feedback
Advantages of 360 Degree Feedback:
1. Enhances Self-Awareness: 360-degree feedback cultivates employees' understanding of their strengths and weaknesses, motivating self-improvement. Multiple perspectives encourage personal growth and reduce turnover.
2. Identifies Training Needs: Comprehensive feedback highlights skill gaps, aiding both individual and organizational growth. It pinpoints training requirements based on collective input, fostering skill development.
3. Boosts Productivity & Relationships: Peer feedback elevates morale, improving teamwork and communication. Mutual feedback builds trust, fostering goal achievement and increased performance.
4. Provides Work Insights: 360 appraisals reveal employees' roles beyond task outcomes, aiding understanding of team dynamics and contributions.
5. Enhances Transparency: 360 feedback fosters transparency, nurturing trust among individuals. Improved decision-making, performance, and innovation emerge, benefiting HR policies and management teams.

 
6.2 Disadvantages of 360 Degree Feedback:
1. Focuses on Negatives: Improper use of 360 feedback can lead managers to emphasize weaknesses over strengths, potentially diminishing engagement, and morale. Balancing positive and negative aspects is crucial.
2. Encourages Dishonesty: Lack of trust in administrators can result in insincere responses, rendering feedback unreliable. Transparent guidelines are essential to maintain honest input.
3. Undermines Trust in Leadership: Neglecting to act on feedback erodes trust in leaders and the process itself. Follow-through on action plans is vital for credibility and team engagement.
4. Time-Intensive: 360 reviews demand substantial time from participants and HR professionals, from answering questions to analysing data. Incorporating feedback from various sources can be overwhelming.
5. Bias in Opinions: Selecting biased raters can skew results. It's vital to ensure participants choose appropriate raters, and when using interview-style feedback, misinterpretation risks can arise. Survey-based tools are preferable for direct feedback.
When implemented poorly, 360-degree feedback programs can result in mistrust, conflict, and reduced morale among teams. Careful execution and addressing these disadvantages are essential for successful outcomes.
(INDEED, 2023)
[bookmark: _Hlk142411188]7. Individual Pay Related performance (IPRP)
Performance-related pay (PRP) involves tying salary growth to an evaluation of an individual's performance, usually based on predefined goals. This document examines the rationale behind connecting pay with performance and discusses challenges that can arise when implementing PRP systems. It covers topics like the responsibilities of supervisors, performance assessment methods, award distribution, effects on employee conduct, and incorporates recent research findings.
Performance-related pay (PRP) is a method wherein organizations reward employees for achieving performance targets or set goals. Typically, employers tie this compensation to an individual's performance, such as rewarding them based on the quantity of products they produce. Various industries, including manufacturing and services, utilize PRP to motivate employees. Sometimes, PRP extends beyond monetary rewards and can involve promotions, career development, or recognition. This approach is also referred to as pay for performance. Numerous organizations implement diverse performance pay strategies to retain exceptional talent and maintain competitiveness. They often link employees' progression within a salary range and assess their work performance over a specific period using performance-related rewards. In a pay-for-performance system, a portion of an employee's salary correlates with their individual, team, or organizational performance. Individual assessments often occur during formal annual appraisals.

[bookmark: _Hlk143869145]7.1 Advantages of Pay Related performance (IPRP)
First, performance-related pay systems establish a direct correlation between compensation and effort.
Second, performance-related pay systems can reduce costs. 
Third, performance-related pay systems can lower staff turnover and absenteeism by motivating employees through a reward system. 
Fourth, performance-related pay systems facilitate organizational change. Tying financial rewards to performance encourages the adoption of productive business cultures.
Finally, performance-related pay can encourage employees to align with company mission and vision. 
It provides employees with motivation to enhance effectiveness and output, resulting in reduced expenses and heightened profits for the business. This creates a sense of alignment between workers and the company's success, fostering endorsement of cost-saving strategies and organizational objectives. This approach has the potential to elevate employee morale and allegiance by acknowledging and compensating their diligent efforts.
[bookmark: _Hlk142929931][bookmark: _Hlk143526486]7.2 Disadvantages of Pay Related performance (IPRP)
1. intense competition among workers and a dearth of collaboration, potentially harming the workplace atmosphere and generating inter-colleague disputes.
2. Challenges in quantifying performance in an impartial manner, potentially resulting in subjective evaluations of employee performance.
3. The prominence of economic rewards might overshadow vital aspects like job contentment, individual development, and maintaining a healthy work-life equilibrium.
4. Diminished quality levels, as incentive-based schemes might encourage employees to prioritize quantity over quality.
5. Insufficient teamwork, since employees striving for personal achievements might exhibit reduced enthusiasm for collaborative endeavours.

Performance-related pay systems might not offer a clear motivational. 
The effectiveness of performance-related pay systems might falter due to a lack of appropriate reward options. The common financial rewards, including bonuses, commissions, and salary increments, may not be viable for organizations facing financial challenges. 
On the other hand, low rates might not provide the desired motivation. Consequently, implementing the right reward mix becomes a formidable task.
Furthermore, recent research suggests that performance-related pay systems can unintentionally hinder teamwork.
Lastly, implementing performance-related pay systems can be cost-intensive.
(CIPD, 2023)
8. Professional development plan 
For the professional development plan, I write down five SMART objectives and I will explain all of them.
The first one is time management skills, I will create a training on time management, we will watch YouTube videos and will make some seminars on learning the time management tools. The resources that I need for it is: An empty room, finance, computers, and professional speaker. The training will start on 10.08.2023 until 10.09. 2023.After the training we receive well distributed time from the employees.
The second one is to improve the public speaking and the activities that will be taken will be classes for preparing a good presentation to large audience for this to happened we will need an empty room, projectors and laptops that will start on 15.08.2023 until 15.09.2023 and I hope after that everyone will be confident to speak front of audience.
The third one is Develop communication skills I will organise training on communication skills for improving the communication of the employees. For this to happened I will need an empty room and professional speaker the course will start on 29.08.2023 until 29.09.2023 and I am expecting after that course the employees to be open for new people and know how to communicate well with others.
The fourth one is to improve leadership skills I will organize training in leadership skills for this to happened I will need some articles on improving leadership skills the training will start on 30.08.2023 until 31.09.2023 and from this train I am expecting the customer satisfaction to be better than before.
The fifth one is Decision making skills which is very import in the banking industry and the activities which will be taken are learning the tools of decision making the resources I will need are empty room, computers and lectures that will happen on 25.08.2023 until 01.09.2023i believe after this the employees will take better decision than before.





9.Conclusion 
I want to conclude everything that I write down in this report I start this report with my introduction after that I come up with my project idea which is Lloyds Bank to open new online banking software. I explain what performance Management in my own words is also I explain what PM cycle is. After this I write down three of the vehicles which is 360-degree feebck,540-degree feedback and Pay Related performance (IPRP) on the end of the report I write down my professional development plan and my conclusion.


10.Recomentation
My recommendation for Barclays is to improve their online software for the project.
Another recommendation is to improve their customer service.
I will recommend Barclays to improve their communication skills.
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