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Foreword
The recent heightened interest in human capital and human capital reporting is part of a fundamental
rethinking of how organizational value and social impact should be understood and evaluated. Traditional
measures of organizational value and social impact are no longer valid in the age of Uber, Airbnb, and
disruptive thinking. Senior management teams and financial investors want greater clarity about how
the organization’s people and relationships among them create value for their stakeholders. Increased
focus on linking human capital performance indicators to outcomes and impacts allows management
teams to make informed decisions on strategic options and tradeoffs and key stakeholders to better
evaluate the value of an organization’s social efforts.
Understanding and measuring the sources of value for an organization is challenging, and continues
to rapidly evolve. Human capital, for example, is not easily assigned a market value. Traditional accounting
approaches offer little guidance in measuring the intangible value of people and there is no widely
accepted means of benchmarking human capital performance. Thus, more research is needed to
identify the drivers of human capital performance and systematic ways for benchmarking this area
of performance.
It is for these reasons that the American Society of Safety Engineers (ASSE), the American Society of
Safety Engineers Foundation (ASSEF) and the Center for Safety and Health Sustainability (CSHS) has
supported the Corporate Disclosure of Human Capital Metrics research project at Harvard Law School’s
Labor and Worklife Program. The long-term goal of the sponsoring organizations is to better quantify the
impact of effective management of occupational health and safety (OHS) on human capital and organizational
behavior. Towards that end, CSHS has published reports on the analyses of the OHS reporting practices
of the Corporate Knights Global 100 Most Sustainable Corporations in the World, and developed a Best
Practices Guide on OHS Metrics in Sustainability Reporting. CSHS has also taken a leadership role in
furthering the discussions around human capital, launching The Human Capital Project, hosting a
human capital workshop of key stakeholders from the leading sustainability framework and standards
organizations, financial investment organizations, governmental agencies, the corporate world, and
sustainability and OHS professionals, and supporting this Harvard research project.
Worker health and safety has been described as a fundamental human right, a core organizational value,
an effective platform to change organizational culture, and integral to managing an organization’s human
capital. Yet, in practice, the value of OHS to an organization is often viewed through a narrow lens focused
on accident-related costs and regulatory compliance. This is due in part to the lack of research and data
supporting the broader role of OHS in contributing to highly sustainable organization-strengthening core
ethical values, increasing employee engagement, morale and organizational culture and enhancing an
organization’s operational efficiency, competitive advantage and reputation.
The Corporate Disclosure of Human Capital Metrics research takes an important step towards better
understanding the voluntary “sustainability” or “social responsibility” corporate reporting process related
to human capital by providing insight into current reporting practices and how they might be improved.
Ultimately, improved practices in human capital reporting will enhance the well-being of workers and
strengthen their contribution to successful and sustainable businesses.
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Abstract
We find majorities or significant minorities of the largest global corporations collect a variety of human
capital (HC) metrics of increasing interest to institutional investors. These averages mask a sharp
dichotomy between metrics disclosed publicly and those reported by respondents to an annual survey
of nearly 2,000 of the largest firms traded on global exchanges. For example, about half of these
companies report the average hours of training they provided to employees annually. But the figure was
dramatically higher for respondents, at 84 percent, versus just 18 percent of firms assessed using
public reporting. Similarly, while 52 percent of firms publicly report employee fatalities, 96 percent of
survey respondents disclosed the metrics, but only 17 percent of publicly assessed companies.
Comparable differentials were found across other measures. The findings suggest that investors could
gain access to HC data that is material to financial performance if they request public disclosure of
information already gathered by a critical mass of large corporations in major markets. However, the
reporting differs among regions and countries such as the United States and Great Britain, as well as
between large market cap companies compared with smaller ones.

Introduction
The concept of HC has for more than half century informed discussion about how corporations are
managed. The idea is typically associated with the skills, knowledge and abilities employees bring to
their work.1 Over the decades the approaches companies have taken to manage and enhance their
workforce’s contribution to their success have been characterized in diverse terms, for example, human
resources, human relations, and high-performance work systems. In recent years, institutional investors
have taken a mounting interest in the subject, in large part due to the increasing awareness that HC policies
are material to long-term financial performance and success.2 However, investors face significant challenges
in the quest for data on the topic that can be used to inform decisions about investments or discussions
with boards and executives about corporate strategy and competitiveness. A 2016 report by the
International Integrated Reporting Council put it this way:
“Obtaining relevant and reliable data on human capital can be difficult. Regulatory requirements are
limited, while demand for this information from investors (at least mainstream ones) has traditionally
been muted. There is also a lack of consensus as to how to measure human capital. This has resulted
in limited qualitative and quantitative reporting and difficulty in comparing how organizations are
maximising the productivity, creativity and general value of their workforce.” 3
Still, as our findings show, although there already is some HC data available from public reporting,
there is much more that companies could provide from metrics they produce for internal management
purposes. Institutional investors that wish to gain access to this data could use the results of this paper
as a roadmap to identify metrics already generated by majorities or significant minorities of companies
in specific industries and markets. They then could ask that all firms meet those disclosure standards,
and make the case that such requests would not put undue burdens on those not now disclosing them
given the critical mass of firms that already do. It seems likely that many companies do not generate or
disclose many HC metrics primarily because the investment community has not requested them.
The plan of the paper is as follows. The first section describes efforts by investors and others to request
more HC disclosure by companies. The second describes the data set we use. The third lays out our
findings and analysis. A conclusion offers suggestions for how the findings may be of use to investors,
companies and others.
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Disclosure Requests
Companies already disclose a substantial volume of HC information. A 2016 analysis by the Sustainable
Accounting Standards Board (SASB) of the ten largest firms in 79 major U.S. industries found that 83
percent addressed one or more HC issues in their filings with the Securities and Exchange Commission
(SEC).4 Some 40 percent of that consisted of what SASB described as “boilerplate” language that “does
not provide the reader with sufficient and significant information that would allow for differentiation between
the company and most, if not all, of its peers.” However, SASB concluded that “disclosures related to
human capital tended to be of the highest quality, with 37 percent of available disclosures using
metrics—much more than was found in other dimensions” such as the environment and governance.
Even so, the SASB analysis understates the total HC disclosures available to investors because it excludes
everything companies publish outside of their SEC filings, such as social responsibility reports that
often address ESG issues in considerable detail. 5 A significant amount of publicly available HC data
is collected by research providers specializing in non-financial information, often referred to as
sustainability or environmental, social and governance (ESG) data.6

Investor Initiatives
Even so, HC disclosure remains insufficient for industry- or market-wide investment analysis. In recent
years several groups of investors have launched initiatives to tackle the challenge, primarily in Great
Britain and the United States. Here is an overview of some of those efforts.
Global
One of the earliest attempts by investors to spur more HC disclosure began in 2012, when the United
Nations Principles for Responsible Investment (PRI) formed the Employee Relations Steering Committee,
comprised of eleven signatories. “The committee’s aim was to encourage improved company practices
and enhanced company disclosure regarding employee relations within the retail industry. They took the
view that human capital management (HCM) is a topic that needs to be discussed beyond the downside
risks related to investors’ concerns about social issues.”7 A 2014 report commissioned by the group
examined HC disclosures of 80 large global corporations across eight indicators of training, turnover
and employee satisfaction. It concluded that 26 percent of the firms offered strong public evidence that
they were measuring and managing the indicators, 20 percent provided some evidence, 26 percent
offered minimal evidence and the remaining 28 percent offered none.
A group of PRI signatories followed up with a collaborative effort to improve reporting and practices at
27 global retail companies. The engagement, which ran from 2013 to 2015, resulted in modest improvements,
“particularly in the areas of employee training and employee engagement,” according to a summary of
the exercise.8
An initiative to set global standards for such disclosures was launched in 2017 by the Committee on
Workers Capital, a network of labor union responsible investment experts from 25 countries. It published
Guidelines for the Evaluation of Workers’ Human Rights and Labour Standards that covered several
dozen metrics it urged companies to disclose.9 These included workforce composition, unionization,
worker participation in decision-making, OHS practices, training and development and employee
compensation policies. The guidelines were developed by the Committee’s Taskforce on Workers’
Rights and Labour Standards in the Investment Chain, and were informed by a meeting the year before
that it held with eight ESG data providers (including RobecoSAM, whose data is used in this study). 10
The guidelines are part of an ongoing project intended to help standardize HC reporting by the data
firms and by the companies from whom they collect information, and to assist union pension funds in
their engagements on corporate reporting.
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Great Britain
Share Action
In 2017 a London charity called ShareAction, which for over a decade has focused on responsible
pension-fund investment practices, started an ambitious multi-year project called the Workforce Disclosure
Initiative (WDI) to “push companies for comparable data on the workforces in their operations and supply
chain.” 11 It plans to create a human-capital disclosure framework by surveying multinational companies on
issues such as “workforce composition, worker welfare, investment in skills and worker representation.
Both direct employees and those throughout the supply chain will be covered. The initiative will then
coordinate investor engagement with these companies to drive up standards.”
ShareAction’s initial WDI survey was sent to companies listed on the FTSE 50 plus about 25 large
companies listed on other global stock exchanges.12 It expects to expand the number of companies
significantly in subsequent years, with the goal of creating standardized HC reporting metrics for global
companies that aggregate questions from voluntary initiatives such as the Global Reporting Initiative
with mandatory reporting requirements in some regions such as the European Union and Great Britain.
“The WDI will allow investors to fill a crucial data gap to better understand how companies are structuring
and managing their workforces. There is growing investor support for the idea that good employment
practices can contribute to long-term financial returns. The WDI will also give them the tools to engage
with companies to encourage good practice.”
ShareAction includes both the direct employees addressed in this paper as well as indirect employees
hired by company suppliers in part because it receives funding from the British Department for
International Development, which addresses global poverty and similar issues. 13
Pensions and Lifetime Savings Association
In 2016 the London-based Pensions and Lifetime Savings Association (PLSA), which represents British
pension funds with an aggregate of £1 trillion in assets, and supporting businesses, wrote to the board
chairs of companies in the FTSE 350 to ask them to share more information with investors about the
culture and working practices of their workforce.14 The letter was signed by British Pensions Minister
Richard Harrington as well as two large British investment managers, Newton Investment Management
and USS Investment Management. Joanne Segars, the PLSA CEO at the time, explained the rationale
for the request by saying: “It’s essential that pension funds know more about how the companies in
which they invest, manage and engage their employees. We know that engaged workers make for
stronger companies and stronger companies make for better investment returns—creating an
economy that works for everyone.”
The letter built on two PLSA publications that addressed HC materiality. One released earlier that year
was entitled Understanding the Worth of the Workforce: A Stewardship Toolkit for Pension Funds.15
It suggests that funds ask portfolio companies to publish “narrative reporting that links the company’s
approach to its workers to its underlying purpose and strategy” backed by “consistently reported, concrete,
comparable data.” A list of recommended metrics includes: gender diversity; employment type, such as
full-time, part-time or agency workers; staff turnover; accidents, injuries and workplace illnesses; investment
in training and development; pay ratios between the highest paid and median and lowest quartile
workers across the company; and employee engagement scores.
The other paper, published in 2015, was called “Where is the workforce in corporate reporting?” 16
It found that fewer than half of FTSE 100 companies disclosed staff turnover statistics in 2014, while
fewer than a quarter reported on their investment in training and development, and just one in ten
provided information about the composition of the workforce. The report laid the groundwork for the
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PLSA’s subsequent actions on the topic by calling on corporate boards to “seek to understand and
communicate whether the company is maximizing the long-term value of the human capital it has at
its disposal.” The PLSA’s work on HC also established the basis for ShareAction’s disclosure initiative,
which drew heavily on its framework.17
Investment Association
A similar project to spur more HC reporting was initiated in 2015 by the Investment Association (IA), a
trade body that represents British investment managers. It was announced at a November event the IA
held at the London Stock Exchange with British companies, business leaders and member firms that
had formed a working group to advance the topic.18 The IA followed up in 2016 by setting out a plan to
develop HC reporting requirements that would be incorporated into its Long Term Reporting Guidance.19
The Guidance was published the following year and called on companies to provide a narrative discussion
in their strategic reports about current and planned investments in the workforce, as well as the outcomes
when possible.20 It suggested companies determine which metrics best support their approach to HC
management and advised them at a minimum to disclose total headcount, “broken down by the division
between full-time and part-time employees, gender, and diversity; Annual turnover—including both
planned and regrettable turnover; Investment in training, skills, and professional development—including
the rate of progression and promotion within the business; and Employee engagement score.” The IA
said it would begin analyzing the quality of HC reporting in corporate assessments offered to asset
managers through its Institutional Voting Information Service, known as IVIS.21

United States
Human Capital Management Coalition
In 2014 the UAW Retiree Medical Benefits Trust convened a group of about two dozen institutional
investors—who currently hold in excess of $2.8 trillion in assets—to form the Human Capital Management
Coalition to address the topic of corporate HC disclosures. 22 It began by drawing up questions for
investors to ask portfolio companies, such as:
“Does the Company have a philosophy/culture/approach that governs its management of human
capital? How does the Board ensure that its expectations on corporate values and culture are met?
How does the Board ensure that its expectations on human capital management are reflected
throughout the management chain?” 23
The Coalition then began engaging with companies using the questions as a framework. It started with
the retail industry, in part because of the attention it had received after fires that killed workers at Western
retailers’ supplier factories in Bangladesh and Pakistan in 2012. Since then the Coalition has engaged
a variety of companies on their HC disclosures and practices regarding both direct employees and those
employed indirectly through suppliers.24
In 2017 the Coalition filed a petition with the U.S. Securities and Exchange Commission urging it to
adopt “standards that would require listed companies to disclose information on human capital management
policies, practices, and performance.” It explained the goal as follows: “The petition does not define
specific metrics for reporting; instead, the petition offers nine broad categories of information deemed
fundamental to human capital analysis as a starting point to dialogue: workforce demographics; workforce
stability; workforce composition; workforce skills and capabilities; workforce culture and empowerment;
workforce health and safety; workforce productivity; human rights; and workforce compensation and
incentives. The HCM Coalition expects that specific data points will be developed as part of the rulemaking
process, acknowledging that the relevance and applicability of some metrics may vary between
industries and companies in the same industry.” 25
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California Public Employees’ Retirement System
One of the most extensive efforts by an individual fund to integrate HC into ESG investment risk analysis
has been undertaken by the California Public Employees’ Retirement System (CalPERS), the largest
U.S. public sector pension fund with about $300 billion in assets. In 2014, it adopted a set of investment
beliefs that state: “Long-term value creation requires effective management of three forms of capital:
financial, physical and human.” 26 The beliefs then explain what is meant by each, saying: “Human
capital practices, includ[e] but [are] not limited to fair labor practices, health and safety, responsible
contracting and diversity.”
CalPERS has been fleshing out the concept and how to operationalize it ever since. In 2016, the fund’s
investment committee proposed a four-pronged strategy similar to its plan for the other two capitals.
One approach was to develop HC key performance indicators that could be used to integrate HC risk
into investment decisions. A second was to open discussions with companies on how they report on
HC factors and the policies they put in place to manage their workforce. The proposal also envisioned
discussions with the fund’s investment managers about the use of HC factors. A third was to advocate
for rule-making and standards to improve HC reporting with entities such as the SEC. The fourth entailed
partnering with others on these efforts, such as with the HCM Coalition to which CalPERS belongs.27
Later that year the plan’s board of administration incorporated these ideas into a five-year strategic
plan for ESG integration.28
The fund spelled out its rationale for detailed reporting on HC as well as other ESG factors in a 2016
comment to a SEC consultation on financial disclosure regulations. It said: “Enhanced human capital
disclosures by registrants are essential to investors’ ability to effectively hold boards accountable in
their role to oversee management’s performance on human capital risk and opportunity.” 29

Other Initiatives
Occupational Health and Safety
Occupational Health & Safety (OHS) has a long history as a distinct subset of human capital concerns
that companies should consider. 30 Many countries have government agencies mandated to address the
issue, such as the European Agency for Safety and Health at Work, the British Health and Safety
Executive and the U.S. Occupational Safety and Health Administration (OSHA). Similarly, most large
companies have OHS departments staffed by professionals tasked with overseeing policies in this area.
Regulations requiring corporate OHS record-keeping and reporting vary widely by country. In the
United States, most employers are required to track illness and injury rates at every work location using
so-called OSHA logs that were not generally public. In 2017, a new OSHA rule was due to take effect
requiring these records, with some exceptions, to be submitted electronically to OSHA for public disclosure
on its website.31 However, the rule was nullified in legislation signed shortly beforehand. 32
OSHA took a separate step in 2016 that could offer broader standardized OHS reporting. That year it
issued a wholesale overhaul of voluntary guidelines issued in the 1980s to help companies develop
OHS programs.33 The guidelines call on employers to set up reporting systems with goals and leading
and lagging indicators to track OHS performance and progress. Most large companies already do a lot
of this as the results of this study indicate. But the new guidelines may spur more firms to follow suit and
may prompt more standardized approaches that would be useful for cross-company and cross-industry
comparisons—assuming companies can be persuaded to disclose such information publicly.
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A growing body of experts argue that OHS concerns should be integrated more fully into the broader
corporate sustainability movement. A 2013 study by the Center for Safety and Health Sustainability
found poor public disclosure on several key OHS indicators among Corporate Knights’ 2011 Global
100 Most Sustainable Corporations in the World.34 A second Center report two years later located OHS
in the context of integrated reporting and urged OHS professionals to develop OHS key performance
indicators (KPIs) for their company or industry that adhere to a uniform format suitable for investor
needs.35 It offered a model comprised of five KPIs:
1. Lost-time injury and illness frequency rate, lost-time injury and illness severity rate, and number

of fatalities (all employees/workers—5-year period).
2. Lost-time injury and illness frequency rate, lost-time injury and illness severity rate, and number

of fatalities (all contractors—5-year period).
3. Percent of owned or leased manufacturing, production, or warehousing facilities that have implemented

an occupational safety health management system that meets nationally or internationally
recognized standard or guideline.
4. Percent of owned or leased manufacturing, production, or warehousing facilities that have had their
occupational safety health management systems audited.
5. Percent of direct/first tier suppliers’ facilities that were audited for compliance with safety and
health standards.
The next year the Center followed up with an initiative to standardize OHS reporting worldwide that
started with a best-practice guide for companies and other employers, such as governments, nonprofits
and NGOs.36 It defined the five KPIs as “essential” reporting elements and complemented them with
optional ones such as OHS improvement targets, training and risk management.
A 2016 OSHA paper made a similar case for linking OHS to broader ESG risk assessments and the
need for more public disclosure of corporate OHS records. It pointed out that while investors generally
see a company’s OHS performance as important, “particularly as it relates to governance and leadership
performance, metrics used to assess OHS performance are not consistent in use or application. This
information gap makes it challenging, if not impossible, for OHS to be considered material to an investor’s
decision-making process. Information about safety and health performance is only required in quarterly
and annual reports to the U.S. Securities and Exchange Commission (SEC) from mining companies.” 37
In 2017 the Center for Safety and Health Sustainability did a new analysis of the Corporate Knights 100
Most Sustainable Corporations in the World using the 2016 edition. 38 It found only modest improvement
in OHS reporting since the 2011 edition. The Center also found that the 100 companies used a variety of
definitions for even basic OHS metrics. For example, there were 14 different definitions for workers, 12
different definitions of absentee or explanations of the scope of absenteeism-related information, and
11 different formulas to calculate the absentee rate.
The Center concluded that “voluntary sustainability reporting on OHS lacks the degree of rigor necessary
to allow key stakeholders to effectively evaluate corporate performance or compare performance across
organizations. To address this concern, new levels of collaboration and compromise are needed among
the leading sustainability reporting frameworks and standards development organizations ([Global
Report Initiative (GRI), United Nations Global Compact (UNGC), International Integrated Reporting
Council (IIRC),] and SASB). Standardized terms, definitions, and data collection methodology and
reporting formats must be agreed upon and adopted by these groups.”
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Vitality Institute
Another effort to develop OHS metrics has been initiated by the Vitality Institute, a nonprofit founded in
2013 to promote health by Discovery Limited, South Africa’s largest health insurance company. It convened
a group of experts and global corporations that year to draw up a set of metrics to help companies
publicly report on the health of their employees. Participants also included the Global Reporting
Initiative, the World Economic Forum and the United Nations Global Compact. 39
The project’s stated a goal: “By 2020, workforce health metrics will be an integral indicator of overall
organizational performance within the broader corporate accountability framework. They will be core
to existing corporate social responsibility, sustainability and integrated reporting, and critical for
consideration by all shareholders as well as potential investors.”
The metrics were published in 2016 as a set of two scorecards. The first scorecard consisted of ten
high-level indicators covering a company’s governance and management of employee health issues,
along with outcomes. The second expanded those core questions with more detail on each of the ten.
The paper called on companies to include these metrics in their standard reporting and suggested that
“investors should understand, request, and exert pressure on companies to include health metrics as
part of reporting, rewarding positive actions and penalizing inaction (or negative actions).”

Stock Exchanges
In 2015, the World Federation of Exchanges (WFE) issued voluntary recommendations to its member
stock exchanges on material ESG metrics they could incorporate into disclosure guidelines for the
companies listed in their respective markets.40 The 33 metrics included eight relating to HC:









The ratio of CEO compensation to the average pay of full-time employees
The ratio of pay between male and female employees
The turnover rate
The percent of jobs held by women
The ratio of full-time workers to part-timers
The publication of a non-discrimination policy
The number of injuries and fatalities
The publication of an OHS policy

The WFE said its choice of metrics was “not meant to be a complete or prescriptive list” and urged
exchanges to adapt or amend them to suit the needs of the companies they list.
The same year the United Nations Sustainable Stock Exchanges initiative published a similar call for
exchanges to issue ESG guidance or listing standards. 41 The initiative did not offer specific metrics like
the WFE but instead referred to resources exchanges could draw upon to develop their own, many of
which contain HC disclosure standards. As of the end of 2016, twelve exchanges had adopted formal
ESG listing standards and another fifteen had provided guidance on the topic for listed companies. 42
Stock Indices
A growing number of stock market index providers have begun to offer another avenue through which
investors can assess HC policies. Investors have been able to consider them through broader indices
aimed at all ESG factors, including the Dow Jones Sustainability Index, based on the data analyzed in
this paper. This has led to the creation of specialized indices which focus specifically on HC.
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Tokyo Stock Exchange
For example, in April of 2016 Japan Exchange Group (JPX), which owns the Tokyo Stock Exchange,
and S&P Dow Jones Indices introduced the JPX/S&P CAPEX & Human Capital Index. 43 Its aim is to
track the performance of major Japanese companies based on their capital expenditure growth and
efficiency, and on their investments in human capital. The latter are based on three criteria drawn from
the same RobecoSAM Corporate Sustainability Assessment data used in this paper.44
The first criterion covers HC development, meaning a company’s ability “to quantify and proactively
manage its investments in human capital.”
The second includes talent attraction and retention, based on its employee turnover rate and its ability to
demonstrate effective measures for evaluating employee performance; provide long-term employee
incentives; and effectively maintain a relatively low turnover rate and retain talent over time.
The third encompasses labor practices and human rights, which includes:
 The retention of female employees from junior to senior management
 Relatively equitable levels of pay among male and female employees in similar roles
 Human rights due diligence processes incorporating the United Nations Guiding Principles
on Human Rights
Each company in the index receives a score of 0-100 for each of the three criteria detailed above.
Each score is then equally weighted to obtain an overall human capital score of 0-100 for each
company. Those scores are combined with the capital expenditure scores to create a composite
average used to construct the index.
The same month MSCI released the MSCI Japan Human and Physical Investment Index, also designed
to track companies based on their physical and human capital expenditures.45 The latter is measured
along five dimensions: training and development, diversity, external recognition, compensation and
benefits, and employee engagement. Companies are scored on a 0-10 scale for the human capital
components, which are combined with a governance score and a quality score to create the index.
Thomson Reuters
Another HC-related index, launched in September of 2016 by Thomson Reuters, is called the Diversity &
Inclusion (D&I) Index.46 It ranks 100 companies listed on global exchanges according to four categories
comprised of 24 indicators. 47 Seven of these cover diversity measures such as the percent of women
employees, managers and directors. Five cover so-called inclusion measures such as flexible working
hours, day care and the percent of employees with disabilities. Eight measure what is described as
people development, including average hours of training per employee per year, career development
policies and employee satisfaction. The remaining four cover workplace-related controversies reported
in the media on topics such as workforce diversity, wages, discrimination and harassment.

Standard-setters
In addition to investors, national standard-setting bodies have begun to address HC reporting. In
2016 a set of HC disclosure metrics was released by the Geneva-based International Standardization
Organization (ISO), an association with 163 members comprised of national standards entities. 48 The
metrics consist of four standards designed for use by corporate human resource departments covering
HC governance, recruitment, planning and vocabulary. Each offers suggestions for a common reporting
template companies can use. For example, the governance standard proposes disclosure of the roles,
responsibilities, commitment and accountability of the board, top management and operational management.
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Although ISO standards are entirely voluntary, they are used as a reference point by national entities
and often work their way through to adoption by many companies. The ISO is engaged in a multi-year
process to add more HC standards covering topics such as hiring, turnover and retention. 49

Chief Financial Officers
Another British effort to address HC reporting came from a group that primarily involved corporate
financial officers and their financial teams. In mid-2017, the Accounting for Sustainability Project published
a guide to social and human capital accounting produced by the group’s CFO Leadership Network.50
It does not suggest metrics but instead offers a process companies can adopt to decide which ones are
most relevant to them. The guide suggests companies first define which factors are the most material
to them and company stakeholders by consulting key decision makers within the company and at external
groups. They then can consider the appropriate measurement and data collection systems in light of other
evaluation and reporting already undertaken across the company. This can include qualitative and
quantitative risk assessments, trend impact analysis and scenario planning. The resulting metrics
should be integrated into decision-making and risk analysis.
The guide offers several detailed case studies from some of the companies involved in the CFO
network, including a commitment by Unilever to offer skills training to women to improve their job
opportunities, and a British Land program to improve productivity and well-being in its offices.

Data
The data used in this study is derived from the Corporate Sustainability Assessment (CSA) undertaken
by RobecoSAM for the 2016 Dow Jones Sustainability Indices.51 This is a survey of global corporations
performed annually since 1999 that is used to select constituents of the Dow Jones Sustainability Indices
(DJSI) as well as companies included in RobecoSAM’s annual Sustainability Yearbook. 52 The survey
was sent to more than 3,400 publicly traded companies, of which the largest 2,500 by market
capitalization were eligible for inclusion in the DJSI World.
The 2016 CSA analyzed data from nearly 2,000 of these companies.53 The data used in this paper covers
1,968 of the firms, including 863 of those that responded to the survey and 1,105 others that did not
and were assessed by RobecoSAM based on publicly available information.54
Not all the CSA questions were sent to every company, nor did every respondent company answer every
question. As a result, some questions have smaller sample sizes than others. However, all samples are
large enough to constitute statistically valid representations. Two exceptions we include in this paper are
OHS Governance Framework and OHS Governance Oversight, which were sent to a much smaller
number of industries. We explain why this was the case in the results section below.
A key point in our findings involves the often large differences in disclosure by survey respondents
compared with non-respondent companies assessed using public reporting. Our assumption is that
some of the data from respondents is not public, a conclusion based primarily on conversations with
RobecoSAM experts involved in the CSA process. However, RobecoSAM does not cross-reference
respondent data with information those firms disclose publicly, so this conjecture is unconfirmed.
Furthermore, it is entirely possible that some or even many non-respondents collect the metrics
asked about in the CSA but do not report them publicly. 55
These unknowns affect our findings in several ways. The percent of non-respondents that collect data
with respect to any metric may be higher than our results indicate, meaning the differences we find
could be overstated. Similarly, some of the respondent data may be public, which would mean that
the universe of public HC metrics is larger than our results imply.
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In addition, the gaps between respondents and non-respondents could be at least partially the result of
selection bias. This could be the case if companies chose to respond to the CSA because they already
had collected some or a lot of the data required, or if non-respondents chose to ignore the survey
because they do not collect it. Yet another possibility is that respondents generate some of the metrics
spurred by the request by the CSA for that information. This could be for a number of reasons, such as
sustainability and other staff using the CSA as an argument to convince higher-level management that
producing such metrics is worth doing. Another and perhaps related possibility is that the companies
wished to score well on the CSA, to improve their chances of inclusion in the DJSI and thus their
visibility with investors concerned about sustainability.
The CSA itself sheds some light on the latter point. Companies spend an average of 100 hours each
filling out the CSA, and more for first-time respondents. They also ask questions by phone and email
via the RobecoSAM CSA Helpline. Some of these queries involve assistance with answering CSA
questions for which the company did not already gather data or to confirm that its definition meets
RobecoSAM’s criteria.56

Results
Our results focus on a dozen of the HC metrics assessed in the 2016 CSA.57 We selected these based
on their prominence in the literature on materiality we surveyed in 2015. 58 Chart 1 shows these metrics
and the overall percent of companies that disclose them, either in response to the CSA or in public reports.
Ten of the twelve metrics are reported by large minorities or majorities of companies. The other two
reference materiality calculations companies themselves make, about the return they realize on their
training and employee development expenditures and the quantitative benefits they receive from a
specified employee development initiative. Both may be considerations many companies only recently
have addressed. We discuss possible reasons for these lower percentages below.
Chart 1: Overview
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Chart 2 displays the percent of companies reporting each metric according to whether they responded
to the CSA or were assessed by RobecoSAM based on their public reports. The results show significant
majorities of respondents reporting on all metrics except for the quantitative benefit one and overwhelming
majorities of close to or more than 90 percent on five. The corresponding percentages for publicly
assessed firms are drastically lower across every metric.

Chart 2: Overview by Response
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Training
The data series starts with employee training because of the preponderance of evidence for its materiality
to corporate financial performance. Our 2015 review found a broad consensus in the research literature
that the strongest links to materiality occur when companies adopt mutually reinforcing policies that
function as a system, which is often referred to as a bundle of policies. This makes it difficult to conclude
decisively that a particular HC metric has a direct link to the corporate bottom line on a stand-alone
basis. However, training proved to be an exception, with dozens of studies in multiple industries and
countries concluding that well-run employee training programs correlate directly to financial outcomes.
These studies typically measured the hours of training companies devote to training or the total cost of
the training. Both approaches yielded analogous correlations to positive financial outcomes. The CSA
explains RobecoSAM’s rationale for these questions by stating: “For many industries, human capital
development is one of the most financially material sustainability factors. The quality of employees that
companies are able to attract and retain differentiates those that are well-positioned to succeed in their
respective industries from those that are not, so strong human capital development practices are
considered an important source of competitive advantage.” 59
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The CSA asks about both average hours per full-time equivalent employee and average expenditures
per full-time equivalent employee related to “training, development and internal mobility.”60 The survey
specifies that basic compliance and safety training should be excluded from the calculations. It asks
instead for a program focused on the development of an employee’s skills, such as a leadership program
or interpersonal communication course. Chart 3 shows that 47 percent of all companies surveyed report
hours of training, while 41 percent report training costs per employee as seen on Chart 5. The United
States is the outlier on both scores, with 26 percent of firms reporting hours and just 18 percent reporting
costs, both considerably lower than Europe, Asia Pacific and Great Britain. 61 This geographic pattern is
repeated across all twelve metrics and likely reflects the presence in other regions of stronger
regulations and social norms regarding corporate ESG disclosures.
Not surprisingly, larger firms are more likely to report training data than medium-sized and smaller ones,
since large companies typically have more resources to devote to a measurement and tracking system.62
Chart 3: Training Hours per Employee
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Chart 4: Training Hours per Employee
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The differentials between survey respondents and non-respondents with respect to training costs are
just as large as they are for training hours.63 As can be seen in Charts 5 and 6, the range for respondents
runs from 59 percent for the US to 87 percent for Asia Pacific on costs. For non-respondents, it extends
from 2 percent for the US to 15 percent for Europe. The low levels for non-respondents are especially
striking given the decades of attention to the need for training in many markets, particularly the US
and Britain. The voluminous literature on the topic suggests a majority of companies train a significant
portion of employees in virtually every industry and market. Non-respondents almost certainly do
likewise and may simply decide not to make the information public; whether many would do so if
investors asked for it has not been tested.
Chart 5: Training Costs per Employee
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Chart 6: Training Costs per Employee
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The question addressed in Charts 7 and 8, though focused on “employee development programs,”
is largely concerned with training and is an attempt to solicit information on how companies themselves
view HC materiality. The CSA asks whether the firm has “a global metric to quantitatively measure
the benefits from your investments in employee development programs? By investment in employee
development programs, we mean expenses related to education, training, incentive programs, etc.
This does not include base salary or standard benefits (e.g. vacation, insurance, etc.).”
The CSA defines the quantitative benefits it is looking for as “either monetary benefits such as increases
in sales, increases in profits or profitability, World Class Manufacturing (WCM) savings, etc. directly
linked to the programs, or changes in other metrics such as employee engagement, employee
retention, absenteeism, etc. RobecoSAM is explicitly looking for the link between the employee
development investment and the quantitative benefits.”
Corporate returns to training and education efforts have been a central focus of the academic literature,
as well as of the consulting industry, that has assisted companies on the issue for decades in most
countries. However, such calculations often may be performed only once, or periodically, given the time
and effort needed to collect and track the data across large numbers of employees and employment
sites, particularly at larger firms. Given that, it is not entirely surprising that this metric shows one of the
lowest response rates among the twelve addressed in this paper. Overall, Chart 7 indicates that only 28
percent of firms were found to have calculated the returns they reaped from employee development
programs. This average includes companies that do not track a global metric across the entire firm but
do keep one for a specific program.
Chart 7: Return on Training
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The differences between respondent and non-respondent firms seen in Chart 8 are the widest among
the twelve metrics. While 61 percent of the former report that they calculate training returns, just 3
percent on the latter do. The pattern is replicated across regions and company size, with respondents
falling between 52 percent in the US to 68 percent in Europe, compared with a mere 1 percent of US
non-respondents and 9 percent in Britain and Europe. The difficulty of answering the question suggests
that some or perhaps even many respondents only began to calculate such returns after facing the
request from the CSA.
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Chart 8: Return on Training
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The next results shown in Charts 9 through 14 tackle HC materiality from a second perspective. The
question requests examples of specific employee development programs, to measure “how and to what
degree companies are able to measure the benefits to their business of their investments in human capital.”
This is essentially a deeper dive on training that asks for a wide range of programs aimed at improving
worker skills. The survey asks firms to exclude those offering training on basic skills or OHS and other
compliance requirements. Examples it gives include “leadership or management development programs,
young talent development programs, sales training for sales executives, advanced occupational health
and safety training, green or black belt certifications and project management training.”
As see in Chart 9, solid majorities of companies report at least one such example. This is unsurprising
given that almost every company undertakes some kind of training or development effort, even if it
covers only a small number of employees. The results are even greater for respondents in Chart 10,
with well over 80 percent response rates in every category. Many non-respondents offer examples
publicly, including three-quarters of firms in Britain and Europe.
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Chart 9: Employee Development Programs
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Chart 10: Employee Development Programs
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The question becomes more challenging when companies are asked to describe the business benefits
they derive from the program. They are instructed to explain the impact on the company’s overall
performance or strategic targets, excluding any benefit to the employees being trained. The results
drop off sharply as seen in Chart 11, although that is largely driven by non-respondents, as is apparent
in Chart 12.64 Still, respondent rates are lower as well, suggesting that some companies struggle to
specify the exact payoff from development efforts. The much lower non-respondent rate likely reflects
this challenge as well, combined with the possibility that some companies may not bother to report
publicly on benefits that may seem self-explanatory.
Conagra offers one example of a firm that provides a public description of the business benefits it sees
from several such programs. These include Managing People Essentials, a management development
program involving game-based learning designed to “deliver a consistent methodology to all new and
existing managers with direct reports.” 65 Others include: a three-year Brand Leadership Development
Program that is “a rotational program designed to build brand general management capability through
job experiences, formal training and senior leader mentorship;” a Financial Development Program
“designed to provide an exceptional foundation for a career in Finance/Accounting, with broad exposure
to the organization via three one-year rotational assignments;” a Research, Quality & Innovation
Development Program that aims to increase knowledge and technical skills; and a Certified Sales
Program “for our direct-from-campus retail representatives. The program provides structure for building
professional sales capabilities and is designed as an online certification, containing eLearning, reading
material, interactive quizzes and activities.” 66
Conagra characterized what it termed the key impacts of these programs by saying: “Employees
may be lured away to other opportunities in a competitive job market if they don’t feel they have adequate
professional development and career advancement opportunities. Under-investing in people may
increase our turnover rate and hinder recruiting efforts. Investing in our employees’ professional
development and celebrating their diversity improves employee satisfaction and retention and
enhances our recruiting success.” 67
Chart 11: Employee Development Business Benefits
100%
90%

80%
70%
60%
50%
40%
30%

20%
10%
0%
All Companies

US

GB

Corporate Disclosure of Human Capital Metrics

Europe

Asia Pacific

Large Companies

Medium & Small Companies

| 21

Chart 12: Employee Development Business Benefits
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The third part of the employee development question presents an even greater challenge by asking
whether companies quantify the benefit the program brings. As can be seen in Charts 13 and 14, few
do, an average of only 16 percent overall.68 Even among European respondents, only 38 percent of
those that could describe the business benefit took the next step of quantifying that benefit. The drop-off is
virtually identical among large firms. RobecoSAM accepts a wide range of methods companies might use
to quantify benefits, including non-monetary ones such as “employee engagement, decreased turnover,
efficiency gains, output gains, revenue generation, and cost savings.” However, it does ask that any of
these be linked directly to the program specified. For example, some companies measure employee
retention before and after an employee development program has been carried out, while others take
a before and after gauge of customer satisfaction. 69 The low results among respondents indicate that
companies do not routinely make such calculations. Still, the relatively high European and large company
response rates suggest companies can figure out how to quantify such benefits when asked to do so.
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Chart 13: Employee Development Quantitative Impact
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Chart 14: Employee Development Quantitative Impact
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The results in Charts 15 and 16 capture reporting on operating profits in relation to total employee
costs, which is one way to assess the return a company derives from all of its HC investments. The
survey asks for profits divided by all spending on salary and benefits, including all training and development
costs, as well as the number of full-time employees.70 Fully two-thirds of companies report this data,
most of which is standard information that can be found in many corporate financial statements.
RobecoSAM describes this data point as the return on HC investment, which is probably most useful to
investors as a means of comparing companies within the same industry. For example, capital-intensive
industries such as steel typically spend much less on HC than labor-intensive ones such as retailing.
However, such comparisons need to consider companies that make greater use of subcontract and
supply-chain employees, neither of which are included here and may mask sharp differences in outcomes.
Operating profit per employee costs also may be useful for spotting changes in a company’s HC investment
over time. For example, the Portuguese energy firm Galp, which has close to 6,500 employees, published
this data for 2013, 2014 and 2015, using the same terminology employed by RobecoSAM. It offered
both the total euros spent on its HC investment as well as its human capital ROI per employee, along
with a brief explanation saying: “As one can conclude from the two previous charts, the ROI trend is not
due to significant variations in the HR operating expenses: it is due to changes in the operating
incomes and non-HR operating expenses. 71

Chart 15: Operating Profit per Employee
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Chart 16: Operating Profit per Employee
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Occupational Health and Safety
Occupational health and safety (OHS) has long been a distinct subset of HC, with its own regulations, legal
frameworks and governmental oversight. The reasons are fairly straightforward: employee, and sometimes
non-employee, well-being and lives are at stake, which can entail legal consequences and punishing
reputational damage to companies that fall short. However, OHS is important in different ways across
industries, for example, those where employees are engaged in physical labor. As a result, RobecoSAM
only includes these questions in surveys sent to a portion of the 60 industries canvassed by the CSA.
Three of the five OHS questions in our charts went to 40 industries and thus reached about 60 percent
of all 1,968 companies in our sample. These were on health, safety and well-being; lost-time injuries;
and fatalities. The other two, on governance framework and oversight, were directed at industries
where such an approach was deemed most significant and therefore went to even fewer companies,
as we detail below.
The question about OHS governance framework was sent to 21 industries such as autos, construction,
retail and textiles, as well as the finance, insurance and real estate industries, where ergonomic and other
OHS considerations have come increasingly to the fore in recent years.72 The question asks if the company
has a management system to track and identify work-related risks. It also inquires about how frequently
risk assessments take place, whether there is a database with work-related injuries and documentation
on work-related risks as well as what percent of the firm is covered. As can be seen in Charts 17 and
18, a majority of companies have some kind of OHS data collection system, a figure that jumps to 97
percent for respondents. This is the highest number among all 12 metrics and suggests that OHS
statistics are likely gathered by most companies, whether they report that fact publicly or not. Nonetheless,
the results show the same disparities between respondents and non-respondents and the United
States as a laggard found with respect to other metrics. The other differences are relatively modest.
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However, the prevalence varies significantly by industry. Oversight frameworks are found in 80 percent
or more of firms in each of six industries.73 But less than half of firms have them in four industries, including
leisure equipment, restaurants and other leisure facilities, textiles, apparel and luxury goods, and
retailing, which brings up the rear with just 37 percent.
The OHS governance oversight question asks what measures the company employs to ensure effective
management of OHS risks, a query that applies only to those that said they have a framework to measure
them.74 Oversight systems can include action plans with quantified targets for business managers,
regular discussion of issues and risks between human resource and business unit managers,
evaluations of progress toward targets and internal inspections and/or external verifications of OSH
standards and commitments. A significant majority of these firms, 60 percent, report taking one or more
of these steps to ensure effective OHS oversight. As can be seen in Chart 19, such companies are a
majority across regions and company size with the exception of U.S. firms, which are again low-lying
outliers. Hyundai Engineering & Construction offers public explanations of its OHS framework and
oversight in the firm’s annual sustainability report. A “monthly safety campaign” is held at “at all sites
around the world with the top management attending,” where compliance is checked with its health and
safety “standards and the status of inspection for risk factors.” A “Comprehensive Safety Meeting” is
held quarterly where top executives establish OHS “strategies by analyzing the corporate-wide safety
performance, preparing measures, and sharing key plans for each business division. Additionally, we
provided the safety leadership training to the top executives in 2015 where a total of 76 people, including
the CEO and executives, participated.”75
Oversight systems differ by industry along largely the same lines as OHS frameworks—not surprising
since the two are closely linked. (Disclosure with respect to other OHS-related metrics canvassed here
evidences similar kinds of variation across industries.)
Chart 20 shows that the gap between respondents and non-respondents is remarkably wide, particularly
for the United States, with 89 percent for the former and 19 percent for the latter. These differences are
even more challenging to interpret than for other metrics. It would seem improbable that companies
would go to all the trouble of constructing an elaborate OHS governance system solely to boost their
chances of being included in the DJSI. More likely the gaps stem from a combination of selection bias
in favor of respondents and a lack of public disclosure on the part of non-respondents, some of whom
may have governance oversight systems that they do not report publicly.
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Chart 17: OHS Governance Framework
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Chart 18: OHS Governance Framework
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Chart 19: OHS Governance Oversight
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Chart 20: OHS Governance Oversight
100%
90%
80%
70%
60%
50%
40%
30%
20%

10%
0%

Survey Respondents

Corporate Disclosure of Human Capital Metrics

Survey Non-Respondents

| 28

The question on OHS work environment is nested in a broader query about company efforts on
employee health, safety and well-being that addresses both an aspect of special training as well as
other measures the company has taken to foster employee health and well-being. The CSA asks about
any company action in eight specific areas, as well as the business units or regions covered by them:
 Mental health & wellbeing:
 Work-related stress management
 Non-work-related stress management
 Physical health & wellbeing:
 Fitness facilities
 Healthy and safe working environment
 Health/nutrition
 Work-life balance:
 Flexible work
 Child care
 Elder care
The intention is to judge the company’s approach to avoiding OHS problems than can have “a direct
negative impact on labor costs through lower productivity. Lower performance not only poses a threat
to company’s reputation and staff morale but also results in increased operating costs in form of fines
and other contingent liabilities.” RobecoSAM deems this of wider import than the prior two questions on
OHS governance frameworks and oversight and includes it in surveys sent to 32 industries.
We focus only on the work environment aspect of the question, which we chose as the most pertinent
to broad OHS concerns. It inquires about company efforts directed at topics such as ergonomics,
illumination, noise, indoor air quality, humidity and temperature.

Chart 21: OHS Work Environment
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Chart 22: OHS Work Environment
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The 44 percent average for all companies is relatively low, with the US even lower, although Britain and
Europe both exceed 60 percent. There are several probable explanations. Some firms may consider such
issues to be the responsibility of building management companies if they lease facilities. Others may
simply see them as routine concerns of little interest to investors or other stakeholders. Many measures
also may be required by law or regulation, which a company may not see as relevant to public disclosure.
Such factors may help explain the wide gaps between respondents, at 82 percent, and the 15 percent
among non-respondents.
The lost-time injury rate in Charts 23 and 24 is another OHS problem. Beyond the harm caused to
workers, it can undercut employee morale and productivity, lift costs and trigger fines or reputational
damage. The CSA defines the metric as the number of lost-time injuries per million hours worked,
and asks if the data is verified by a third party. The 50 percent overall average seen in Chart 23 again
masks wide variations between respondents and non-respondents in Chart 24, 90 percent vs. 19 percent.
One likely interpretation of this difference is that most companies track such vital data but do not typically
make it public. One surprise here is the low reporting rate by British respondents, which is the only metric
in our series where they lag. British respondents even fall behind the U.S., although non-respondents are
much higher as is the norm for the other metrics. Many countries require companies to track injuries, but
they typically are reported to a government agency and not required to be disclosed publicly. Because
we lack an analysis of public reporting by respondents, it is difficult to determine whether the high rates
across most regions is a result of companies’ willingness to disclose such sensitive data in a confidential
survey. Still, some respondents do report lost-time injury rates publicly. For example, BASF has said
that it cut the lost-time injury rate per million hours worked from 3.3 in 2002 to 1.4 in 2016. The chemical
company has set a goal to reduce that to 0.5 by 2025 and described measures adopted to that end,
including 118,000 “enrollments in occupational safety training courses worldwide in 2016.” 76
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Chart 23: Lost-time Injuries
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Chart 24: Lost-time Injuries
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Work-related fatalities are perhaps the most serious concern for workers among the twelve metrics
and follow a similar pattern to injuries. RobecoSAM employs a fairly rigorous definition intended to flag
“problematic and/or dangerous operations” and safety measures that can be improved.
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As Charts 25 and 26 illustrate, only a bare majority of overall firms report. But this figure masks respondents
reporting above 90 percent across the board, including by U.S. firms, but low or even very low reporting
by non-respondents (especially in the U.S. and the Asia Pacific region). These low non-respondent
rates may stem from the potentially sensitive nature of the data.

Chart 25: Fatalities
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Chart 26: Fatalities
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Conclusion
This study, which draws on data from an annual survey of nearly 2,000 of the largest companies traded
on global exchanges, finds that majorities or significant minorities of these firms collect information about
HC metrics of increasing interest to institutional investors. However, it also shows a sharp dichotomy:
non-respondent firms disclose far less publicly than what respondent companies report in the survey.
Moreover, firms in Europe—and Great Britain in particular—generally report far more frequently than
those in the Asian Pacific region, and those in the United States often lag far behind. In addition,
larger firms typically disclose information somewhat more often than smaller ones.
These findings establish a firm basis on which investors can press corporations for more comprehensive
HC disclosure. Companies typically and understandably respond to disclosure requests by citing the
additional burdens that would be imposed. Depending on the nature of the data, experts would need to be
hired or contracted to develop the necessary data collection systems and reporting frameworks and staff
would be required to implement and maintain them. However, our results indicate that a critical mass
of global companies already carry out such tasks.
The findings on survey respondents make this point even more clearly. They show significant majorities
reporting on all but one metric and overwhelming majorities of close to 90 percent or greater on five.
The respondent group includes almost 45 percent of the nearly 2,000 companies surveyed as well as
representative samples of every region, industry and company size. It seems possible and perhaps
even likely that more non-respondents than our results indicate may have developed the capacity to
generate HC metrics but do not disclose them publicly. Even if that is not the case, the fact that so
many respondent firms have developed the HC policies and reporting systems required to produce
such metrics suggests that it would not be unduly burdensome on other companies to do likewise.
Our 2015 paper found a broad consensus that the use of HC metrics brings benefits to companies that
extend beyond any desire to respond to investors. For example, Boston Consulting Group surveys of
corporate HR policies of 3,500-plus companies in 101 countries found that firms with higher operating
margins or sales growth were more likely to use HC key performance indicators.77 As a Harvard Business
Review report put it: “Workforce analytics is a set of integrated capabilities (technologies, metrics, data,
and processes) to measure and improve workforce performance.” Companies that “are more effective
at leveraging their workforce see significantly better business results: they enjoy higher quality,
productivity, customer satisfaction, and market share—and they’re more profitable, too.” 78
The twelve metrics canvassed in this study are not an exhaustive list of those thought to be material to
corporate financial performance. Our 2015 paper found a range of other HC measures with such links,
such as those relating to employee compensation and input into job decision making. At a broader level,
the strongest connections to materiality have been found at companies with mutually reinforcing policies
that function as a cohesive system integrated into the company’s broader business strategy. As a result,
investors would be best served by a narrative account of a company’s HC approach, and its relation to
that strategy and, in turn, its business strategy, buttressed by specific metrics such as those addressed
here which detail that approach and assess its effectiveness.
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84%

70%
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42%
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45%

28%

34%

22%

Respondents

61%

52%
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57%
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91%
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71%

67%

38%
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65%
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55%
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43%
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33%
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74%
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57%
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96%
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44%
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