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Hi, everyone, welcome to another episode of legendary leaders. Day is the fourth and final
episode in our series of four focusing on employee retention. We've already determined
through the other three episodes that employee retention is really about building loyalty
to your company, to your team, to your brand, and to your mission. And if you can create
loyalty to all of those pieces, then you're not going to lose your employees. Okay, now, I
want to throw a little caveat before I jump into today's lesson. Today's lesson, an episode
is focused on ownership. But yesterday we talked about appreciation and I told you to go
and figure out what motivates each of your team members and makes them feel
appreciated. Right. Well, one of the things I called out was a bonus or you know, giving,
you know performance bonuses and doing reviews and making sure that you increase
your pay on a regular basis. I didn't want to miss the chance to At least acknowledge the
fact that if you're significantly under paying someone relative to the market rate, some of
these things just will go by the wayside. And you will lose them from a loyalty perspective.
And you just have to acknowledge that

 01:15

people don't want to feel taken advantage of.

 01:17

So you could be supportive and encouraging and empowering and building trust, you
could do all of those things. But if you're not paying them what they feel like they are
worth, especially if the market rate in your area is much higher than what you're offering,
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okay? Let's say it's, it's more than 25%. Then Then what their basis so let's say it's a 26% or
more, it's higher than, you know what, what's out there. So if if the base for someone on
your team, let's say the market rates 100, and you're paying them less than 75 K a year,
they're gonna leave you because at that point, they really do believe that They are not
appreciated.

 02:02

Okay, and you were taking advantage of them.

 02:04

And then they can't trust you. So both of those go hand in hand. I didn't really hit on that
yesterday, but I thought about it after I recorded that episode. And I wanted to take a
second to throw that nugget in here because a lot of you may be thinking, Oh, well, if I just
do these things, then base pay won't really matter. No, it will. It is not the only thing that
matters. But if you do all of this and you've significantly underpaid someone, that's going
to erode all of your other efforts. So it all goes together.

 02:32

Alright, so I didn't want to miss the chance to call it out.

 02:34

Now, let's jump into episode number four. Here we are focusing on the topic of ownership,
as I mentioned just a few minutes ago. I'm calling it ownership because ownership is
critically important, I think in any business. Right? Our employees, our team members, our
direct reports, they have to be owners. They have to be owners in your business. You have
to empower them to feel like they are an owner. They cannot Just feel like they can show
up, do their job and leave that is not an owner. Okay? Because owners go above and
beyond owner solve problems, owners invest in a business, they invest their time they
invest their mental resources, they invest a piece of themselves. Okay? And so you want to
have your employees feel like they are owners. And so, being an owner means you are
part of the team, you're not just a worker. Right? So how do you make sure that people
feel like they are part of the team and they're not just an employee? Well, appreciation
helps empowerment absolutely helps. Right? But there are a couple of other things that
go into this. Number one, it's you as the business owner, or the senior business leader,
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being honest and transparent about how the company's doing, where the company is
going. And you know how they can Be involved in that if they know the details about how
to engage in the business and where the business is going, so they know which problems
to look for and help solve, then they'll do that. But they won't know to do that. And they
won't feel like you want them to do that if you don't share all the information about the
company Now, I'm not saying every microscopic detail, but they need to know enough to
feel like there's no secrets. Because with secrets in a company people are going to leave.
Right? They just are Oh, what's next? Oh, we may be going through a reorganization or
Oh, you know, I heard so and so may you know, have gotten fired and nobody clarifies
that. They're gonna run right. What do we lose their trust? Right? We lost trust. So the way
to maintain trust and drive ownership is to speak honestly give regular updates to
everyone in the company about what's going on in the business. What's next? What To the
business partners doing what are we worried about? What are we working on? What are
we trying to solve for? Let them be part of the team actively. And they will become an
owner. Right? Make them become part of the solution. Expect it, I can tell you that, you
know, when I hire people, on any team that I have ever worked for the conversation that I
have goes something along the lines of one of the things that we expect you to do here in
this company, is we expect you to bring your ideas with you. Okay? Now, I'm not saying
that on day one, you need to come and tell us how to make the business better. You're
going to be learning and trying to understand what our processes are. And you're going to
learn the company, you know, as a whole, and I totally get that, right. And that's exactly
what I want you to do. But when you feel comfortable to start speaking up and sharing
information about how we can improve or what do you think we're doing well, any of
those pieces, what you need to do is speak up because I expected That everyone bring
ideas and, and solutions to the business so that we can better serve the customer, the
client. And so that roleplay right there is exactly what I tell people that I'm hiring. Right as
I'm hiring them, I have that conversation. So as soon as we're talking in the interview, they
know

 06:19

what to expect of them.

 06:21

They're already what empowered. Okay, and so I've given them empowerment before
they even started working for us. And that's important. So if I've already empowered
them, then they have to become part of the solution, because I've already told them I
expect them to be, I expect them to bring problems up and come with the ideas and
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suggestions and solutions for either the problems or just how we can improve and do
things even better. If they feel like they're part of the solution, and they have a voice and
they're being heard.

 06:49

They're an owner.

 06:51

And the way that you can drive employee retention and maintain loyalty is to move
someone from the mentality of being an employee to being an owner. Now some people
will say that that you can make employees feel like owners by giving them stock options
and some different, you know, monetary pieces in the organization. Now, does that hurt?
No. Definitely doesn't hurt, right? But is that the only reason or the only method or the
only way that you can draw ownership in an organization? Absolutely not. ownership is a
mentality. Okay? It is a mindset. And if you can drive that mindset within your team, you're
going to have a loyal group of employees. And remember, with loyalty comes retention. So
you need them to be loyal. So

 07:41

mindset

 07:43

ownership, not just a worker, not just an employee, they're part of the solution. You're
going to share different pieces about the company overarching Lee. One of the things
that I'll you know that I see and I'll share this with you, and then and then I'll start to wrap
it up. But one of the things that I see relative to sharing all the information about the
company Is that you hire someone on to do one role. But maybe they've held multiple
roles in various organizations and companies before they came to you. And so they have
varied experience. And that's great. And so just because they're on one team doesn't
mean that they couldn't help solve a problem for a different team. But how would you
ever know that they could help you solve that problem if you don't share all this
information with your entire company? So I really recommend that you practice business
updates, you practice honesty and transparency with your total company, you ask for
feedback, you ask for people to be part of the solution. And you know, the best ideas

6-11-20--Employee Retention-Ownership Page 4 of 5 Transcribed by https://otter.ai

https://otter.ai


come from your employees. You know, Sam Walton used to say that and it's true. So if you
share transparently, with your team about what's going on, they will band together and
be the owners you need them to be and they'll stay up, they'll stress they'll think through,
they'll spend extra time solving problems right alongside you or even before they ever get
to you you train your team well enough, because that's how passionate they're gonna be.
And that's how much of an owner they're gonna feel like they are. And when they feel that
way, you keep them. Okay? So that's what I want you to think about this time in this very
last episode on employee retention. How do you empower your employees to feel like
owners? What are some steps that you can take on a regular basis in order to empower
them and help them feel like they are an owner within your organization? Right?
Awesome. Hey, thank you for listening. I hope these four episodes helped. You know,
again, as you're developing this team, or the team that you're developing and growing,
either you just created it or you're taking it over, or maybe you've had a team in place for
years, it doesn't matter. If you've got great talent, you need them to be loyal. And to do
that, you've got to take at least four key steps in order to maintain that loyalty and
develop it so that you can retain that amazing talent that you work so hard to recruit and
place in the first place. Alright, so again, thank you you for listening, go and be legendary.
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