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OIAE - t=edef - 0

o7 dddn.

2 2)

ATari+1 / Tariy = a + B1(Per;y - Tariy) /
Tari; + BoDiy + BsDiy x (Periy - Tariy) /
Tariy + BaTurni; + BsTurni; x
(Perj, - Tari) / Tariy + BsAsseti;

+ BiArea;; + BiYeari; + ¢

A7191A,

ATarer 393 19 A7) HR59) e, A7) &
FFgoA B7] BRFYE A #

Tari,  : 994 19 971 5&579:

Peri; D ddA g 971 Y

Dit DA il @) BESYS GAER] B
g 735 19 &, obd A 09 4k

Turn. 9G¥ dela wA HAAE 2¢ 19
o, 28 &L B5 09 7

Assetiy 1 9UA i 971 T AA FAE A

Areai; ¢ 993 7 99N E ©AF AAPY FEE
Aol &t 19 g, ohi™ 09] &t

Year;, gzl Sabd 19 g, obdw 09 3k

994 #elA wA AAA=} FYUAA Alol9
TAZL 99 BAE 4G UA] A7 GAH @
glzke] 2R el G eAE A4S 9
8, (¥ 3 A

3
=7 (2 3)A B A &
o & 7 Aoz oAEY. agla d9d He
Ape] 2R3 o] Eold g YA HeA wA A

W, YR Belne] 2Rl Fold s 9
4 BeR A AAdze] BUAY 27} o

748

ry

=)
s

ATarig+1 / Tariy = a + Bi(Per; - Taris) /
Tari;, + BeDiy + BsDiy x (Periy - Tariy) /
Tariy + BsTurniy + BsTurn; x
(Per;t - Tariy) / Tariy + BeFemi; (Ten;:)
+ BrFemi; (Ten;() x Turn;

x (Periq - Tariy) / Tari, + BsAsset;
+ BjAreai; + BYeari; + ¢

7]l A,

ATar+1 0 994 19 2] HE25Y ¥gt, 2] &
EFolA B7] Bx4E At

Tary, 994 19 971 Hx59:

Periy 994 19 371

Dit D 9Yd i 7] BRESFYE 2eA ke
74519 g, obd A 09

Turniy @ G #A wA AHAEN A5 19
W&, a8A #e A4S 09

Femi;, : 994 &2 4 oF, 444 A=At
A9l A% 19 & Al A 09 &

Ten; 93 A=A 254, ddd FEAE
AFe T v AFHE 58] 3¢
fETh AW 19 % 23R FE& A5 0
o] gk

Assetiy © F94 i9 B7] T A A T

Areaiy YA i7F A EAZF AXE g A

el &5 191 gk, ohI® 09 &
Year;; @ sl@ddzel s 19 7k, ofU™ 09 3t
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AT (Xt mH et ot FHE

V. Al=EN WA BRI AR el vl o] 49.7%% YERs,
94 BA o Hv 9 FEGE 0.2052, D9
A Bl 20.5%7 A8 Aoz setHgT.

4.1, 7lESHRD Ak 994 el 27729 dvld FTde 04312
Yetow], A3 s3] FYRRT 2 2R
411715873 T &/ 998 Bt AR 43.1%9E o)
Ao, BANSE AL I T AL 3
F8& Ayl et 7lESAFE (F Dl Al 9] Fatatd SERLE 247 5,0209 4 3,768
Adtdeh 49 2] AARE FAR(MTan. o Lo e
o

((Perit - Tariy) 4.1.2 7333A

BREF 9 AR e HEE P 18] Zjoj& AAATE (E 2)° AA
@ 0. 662i 7] BEFYS 25 X o ST (G 2)0lA A Ee uie} Zo] YW
Aol x“ﬂ 3%4 ol W i}xlé}—t— H]Fo] 66.2 ol ©7] A #2A & ((Per;y - Tariy) / Tariy) 2t 55‘
=L S0l 27| AHER SHE(ATar i+ / Tariy)
AZrt Afolell A F(+)9] FHBAIE e o]

(B 1D 7Iesi=

M BE Pk 9k EEEd Hag Aok
ATariy; / Tar, 195 0142 -0.131 0.252 ~0.577 0.398
(Per;, - Tar;,) / Tar;, 195 -0.045  -0.051 0.176 -0.419 1.005
Di 195 0.662 1 0.474 0 1
Turn, 195 0.497 0 0.501 0 1
Fem, 195 0.205 0 0.405 0 1
Ten;, 181 0.431 0 0.405 0 1
Asset;. 195 5.020 3,768 4,142 1,444 30,407
STarco/ Tari: 9594 i A7) 4985 £0%, ) SAPAAN D) TAPE A GE D) FApe 02 the
(Per, - Tar,,) / Tar,: 3943 1€] 971 AR &, 971 ol 7] B5%0l8 A3 e W] %ﬁ?"' o2 e gk Dy, !
I Bare) A %, 994 7] BEAE BAaH £ A 19 &, ohd 49 08] @ Tum, | 994 B4 @
A AaEtsl, 994 geld w4922 A% 19 @ 387 & A% 01 @ Fom,, : 994 B4 490l 99
B A9 A% 19 @ B A9 09 @ Teny, : G BelA 2949 dv), 994 BRS) A4S TRD e A
% el et S 1l f 8 B A5 04 3 & Assety, © 9YH i) 971 % AA FA 39

2717 B FHEAY At AFEE dstst el 719 ARE etE e ER A
7
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O - =2 - 022

(E 2) A
1 2 3 4 5 6 7
1. ATarj+1 / Tary 1.000
2. (Peri; - Tariy) / Taryy  0.270***  1.000
3. Diy -0.181** -0.739"** 1.000
4. Turn;y -0.053 -0.111 0.018 1.000
5. Fem 0.030 0.072 -0.067 -0.201*** 1.000
6. Ten; 0.027 -0.090 0.037  0.049 -0.098 1.000
7. Asset;y -0.020 -0.014 0.046 -0.197*** 0.336*** 0.034 1.000
BE A2 1%, 5%, 10% FEAA froldd-S e wigd b Ane (X DS Az
e #Ege FUAGY EA 7S BoFT A FEFY A A5 F9H9 37 A
B BEF @Y AV(D,)% ] ARZE B9 ST D@ AAARE R4
SAE(ATar i+ / Tary) Aeloll fr9AQ () 49| @2 Ze Ao2 Yepyrt olgd 23e 2
o] BAFATE Vet ol 9ol Hx5s 7] AWt B vigd A A] HRE A
YHE A% ] BRSO R, BHA B 7l A Pl 43 BEE 290 A% )
g7 A7) B3R o] ashe e vt 5EE /M7 AREY e As on|gt
ol ¥4 AT FURRS SR gl Wy
4.2 FH AT SIS g rlste], 3y FdE] 719E e R &4
& o179 5(2018)9] A7ATe} dx)eet.”

FUdde a9 FUdde st AdAd S g9l
7] Y&l (28 1) HAaASEAEA (ordinary
least squares regression) &2 HES A3 4

32 (E ) YTt (E e 53

9] PSR EL 250l 337 A

%
i

T

20E LT o0 AL
g frolAddl Fo dFe niAE Aoz Ue

iV
O,
rir
oft
N
oX
&
S
i
F
N
o,
N
_>;1_1‘
N
S
ofl
N
1o,
My 1o g ¥ oY o

4.3 JUHE w2 WA HHAL FEL L Alo]e

oy

F9H A wA AHAzd FUEA ]
=] o -5 ghotsly] g (LY 2) gk H4
A5 AR A3E (F 49 AAEAT (F 4
A d9H A WA AAAE Hrler d95 9
BV A2 &Y 42 AL (Turn;, x (Periy -
Tariy) / Tari)9 AAFTE A0 & @=

Aol whet Aol Pele EY 5 T 5, 2011).
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5 213 Leone and Rock(2002), Lee and Plummer(2007), Bouwens and Kroos
2011), Aranda et al.(2014) 2 H¥H&} o] 4 (2004) T2l A72Az}e} “Jolsltt. 12}t Anderson et al.(2010), Indjejikian
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YUY H2IR LA} ot FLEY

(E 3) ELglAle| =Xljo} sletAR|A

ocoT1o

a4

ATari+1 / Tariy = a + By(Peri; -
+ ByAsseti; + BjAreai; + BiYeari; + €

Tariy) / Tariy + BaDiy + BsDiy x (Periy -

Tar;y) / Tariy

. b FEWE 0 ATari v / Tany
T SR e A t%k
+r 0.236*** 11.35
(Perj; - Tariy) / Tariy + 0.281%** 4.86
Dis - -0.019 -1.14
Di x (Peris - Tariy) / Taris +/- 0.499*** 5.17
Asseti + 1.5e-08 0.01

Area xg

Year ¥

F#k 232.8""F
4 R? 0.922

LA 1%, 5%, 10% SN FoAAE

ATari+1 / Taryy = a + By(Perj -

+ B4Turn;y + BsTurn;, x (Peri, - Tariy) / Tari,
+ BsAsseti; + BjAreai; + BiYeari; + ¢

Tariy) / Tariy + BaDiy + BsDiy x (Periy -

Tar;.) / Tar;:

. oo TEUF 1 ATari / Tar,
T s ESpp o
& 0.230*** 10.67
(Peri; - Tary) / Tari: + 0.256*** 4.36
Dit - -0.016 -0.97
Di: x (Peri; - Tar;;) / Tari; +/- 0.447*** 4.44
Turn; ¢ + 0.009 0.80
Turniy * (Periy - Tariy) / Taris + 0.123** 2.00
Asseti -1.4e-07 -0.10

Area ¥

Year By

F#k 196.6"**
+%3 R? 0.924

R A2 1%, 5%, 10% FEelA A0S vehd gl i@

33
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Ol4H - =dalf - 0|22

A A A20| IAH
WA EMATeL FUSA Alo|e] Z2ddo] o%|
£ 9% 451 BEE FEII A5 993 HYA
A 2578 83 Apo]
dd4d A wA FAAdwd FUdAe] F7t
e =7t 993 B At 44907 79 4 d93 A wA AAAdzd] FUAR] F7t
A dejAe 254 wet atel7k lEAE get she AR G AL A4 0A oA Re A9
7] Sl AR (g 3)o i HaAss AR A AR SR gt Aolrt YleEAE B4
X ARE (F 5l AABEE (F 5)9 (A1) @ 4.49 AEATd] U FAAS HA) A6,
F9H AL APAA ARTE d9H #HYA d9d el 4EY 25AYd b 27 Jde
1A AAALG BUFA Alolo] A nAE 2 FEE FEEGT 99% dea Al 2%
g tigk AFA et (A D)elA 493 #Hel A me FEE TR R 9 AR
A ool R ddd dela wA AAAE gul 2 wA FAdxe FUdd Alele] #AAS vols)
F9xe F71 BA2EEY LT (Fem, x 7] 918 AR (2 2)9 dal H2As53]AEA
Turniy x (Periy - Tariy) / Tariy)ol o SAA & A
FE FY4 59 % Ze Aoz UrEPfxD}. o (& 6)9 (Hd Adlle 994 A=A wA AA

398 Bl S 351 998 B

H [e] =

HeA wA AHAze] FUEY %7}7} ghsbdtt 7} AAQIA] el wet zolrt gleAE RES
AL uidit}, aEg oy Axke /pd2-1 FEE] HAEE AnE AAsdd. ddd #e
S AA e Aoz & 4 9t A7 A FRANE 493 A wA Add

(F 59 (A2)dE 994 Bt 27480 & gus 99y 37 AR5 F5 283
FJEH #EA A AHAA=d FYUES Aol # (Turn;; x (Peri; - Tariy) / Tari) 9 AAASFE
Aol mX = Gl tst ASATAE MM FIAA F] g Zhe Ao Yeht ) 9
(A12)el 493 A 2584, dd9d FA 9F B 9 BRI = d9H FeA o
A AAAE gu] 2 J9de] 9] AAedEY A AHAE dule @] AR2PEY B4
5 A& (Tenyy x Turniy x (Periy - Tarid) / (Turni x (Pery, - Tary) / Tari) 9 SAATE
Tari)9 FAATE 49 F9) g& 2E Ao f9749 &9 g 2 Aoz ‘/}E}‘»&E}. |23t

2 Uehwth oldd Ade ddd #Ae 23 AZAFE 994 Bl
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q 22|At LAt ofl i FLEY

(211) ATarigsy / Taris = a + Bi(Periy -

+ B4Turniy + BsTurni x (Periy -
Tariy) / Tari, + BsAssety, + BjArea;; + BYear; + ¢
Tariy) / Tariy + BoDiy + BsDiy x (Peryy -

x (Per;; -

(212) ATarigv1 / Tariy = a + By(Periy -

+ B4Turni; + BsTurni; x (Per;; -

Tariy) / Tariy + BoDiy + BsDiy x (Peryy -

Tari;) / Taris
Tar;y) / Tar;; + BsFem;; + B7Fem;; x Turni,

Tar;;) / Tari,
Tari;) / Tari; + BsTeniy + BrTen;; x Turn;;

x (Periy - Tariy) / Tary, + BsAsset;, + BijAreai, + BYeari, + ¢
o FEWE 0 ATare / Tarig
T vy (411) (212)
FHAT b4k FHAT b4k
e 0.231%*** 10.69 0.219*** 8.71
(Per;y - Tariy) / Tariy + 0.251%** 4.27 0.250%** 4.20
Diy - -0.015 -0.93 -0.025 -1.46
Di; x (Perj; - Taryy) / Taris +/- 0.458*** 4.55 0.380*** 3.59
Turn; + 0.009 0.81 0.014 1.19
Turn;, x (Per;y - Taryy) / Tariy + 0.151** 2.39 0.071 0.97
Fem - 0.005 0.39
Fem;, x Turni, % (Peri, - Tariy) / Tari, - -0.198* -1.68
Ten; +/- 0.007 0.55
Ten;t x Turn;; x (Peri; - Tariy) / Tari; +/- 0.174* 1.98
Asset ¢ + -5.6e-07 -0.39 1.6e-08 0.01
Area ¥ ¥
Year x3 x3
Pk 170.0%* 148. 7%
3 R 0.924 0.920
HEOE A 1%, 5%, 10% oA FAA9S dEp Wde] did Aue (R D AR
Amd FUALel TGN, g A% wA Aol e BredE 999 BelA w4 A4
HAAZd FUdge]l Aidtte AL ouzitt. = gugt G 7] AR EY Faed
b F9d A 4 B 49 B (Turngg x (Pery, - Tariy) / Tar) 9 SAATE
WA AA9Ee FURY 2P} SHETE 4 foHd @S Holx gyt W, 99y BelA
218 ARsE Aoz 2 5 o) Ao we HEANE 99H Bl A A
(£ 6)Y E Byelle d9d A2 wA Ad A= gu|of S939 371 AA2H 5 BsF
Ard FUEM| S7lete A&7 994 #ea &3(Turny, (Perlt Tari) / Tar;y) o 377
o @R Wt Aok YEAE BRE FE 471 f949 ] R 2E Ao ey o
sto] A AFAE AT F9A HAe 2 ASAde 9 deAe Aol v Ay
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ATarii+1 / Tari; = a + By (Per;; -
+ BsTurn;y x (Periy

6

=5
mjo

723404

=3
O —

FH

of

~

(SR ==}

i}

Tariy) / Tarig + BoDit + BsDiy x (Periy -
- Tariy) / Tariy + BeAsseti, + BArea, + BYeari; + ¢

2(Ate] dEnt 2743 =1t Ao]

=

Tarii) / Tari; + BsTurni,

%_é?%'? : ATari,tH / Tarm
. EEPY EEE)
T ) o4 BE U SR gE =S gi R
FAF ta  FHAS t% FAAG te FEAS t#
prEs 0234"* 979 0.189"* 3.1 0249" 623 0213 6.26
(Per;, - Tar) / Tari,  0.163** 2,59 0.597"* 3.40  0.305*** 3.04 0.233"* 2.89
Dit 0016  -0.92 0.067  1.26 -0.027  -1.23 -0.004  -0.12
Dix (PeTr;Lr' Tanid /04617 496 0.531* 202 0.335" 221 0.489°"* 2.93
it
Turn; 0.020 160 -0.016 -0.59 -0.000  -0.02 0.030  1.43
Turn; > (?}zﬁf “Tand /049t 362 -0.314 -2.18  0.003 0.0 0.272°  2.37
it
Asseti ¢ 976-07 -041 -1.8¢-07 -0.09 -3.5e-06 -1.44 3.0e-06 1.02
Area ¥t ¥3t x3+ ¥t
Year I3 ¥ Z3 Z3F
wEs 155 40 103 78
Pt 15587 60.0°** 1195 62.7
4 R’ 0.924 0.948 0.933 0.906
e 22k 1%, 5%, 10% 2O SOA9 S Uerd, ] i@ 28 (E e B
o il AAEE FUAA GFE AN & el AFE ANaRE 193 99d BelA
Ak, Aol & A4S wA AMARd FUEA 4R g0 d9d A wA AHdA=e) FUd
o] T AL vl meb] Y Bl A Aolel pAYd WAL E3E Asfns] A4,
2] Aol =& AL d9A FEA wA AAA T e 35283 Ten; x(Per;y - Taryy)/Tari
To FYdd 3P Astdde 7Md2-28 AA 3} Ten; xTurn; & 2ol F712 18131 73%%
st Aoz ¥ 4 9 QNI EARE (E Do AN R,
7 (el 997 BelAel AREE 745@
152 27RAd 0 3185 A3 AR, (E T (2= 994 B2
A EAY AN E 7153 A9E AT
A FEAF Aol A FElAt wA AAA (D9 (DA ddxd Belat o dof st
T} U Atole I pA = 539E A A4 B7] AHEH E FaFE3 (Fem;, x
B7) 98, T MY A52L3 Fem; < (Per; (Peri; - Tariy) / Tarpy)ol that A A4(0.331)
Tari)/Tar; & Femy <Turng & 28] F7t= 1 & F42 &9 3= 2te Aoz Ugyth =3
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(211) ATarg+: / Tariy = a + Bi(Peri; - Taryy) / Tariy + BoDi¢ + BsDi x (Peryy - Tariy) / Tariy
+ ByTurni; + BsTurniy x (Per;y - Tarjy) / Tar;y + BsFem;; + BrFem;;
x (Periy - Taryy) / Tary, + BsFem; x Turni, + BoFemi; x Turn;,
x (Peryy - Tariy) / Tari + BioAsseti, + BiArea;, + BYear;, + ¢

(#12) ATarig+: / Tariy = a + Bi(Peri, - Taryy) / Tariy + BoDi¢ + BsDi x (Peryy - Tariy) / Tariy
+ ByTurni; + BsTurn, x (Per; - Tariy) / Taryy + BsTeniy + BrTen;;
x (Peryy - Tary) / Taryy + BsTeniy x Turni, + BoTeniy x Turni,
x (Peryy - Tariy) / Tari, + BioAsseti, + BiArea;, + BYear;, + ¢

oA TEWS 0 ATarv / Tariy
T by (211) (212)
A S (%3 FHAF (%3
&5 0.224*** 10.69 0.222%** 8.59
(Per;y - Tarjy) / Tariy + 0.180*** 3.01 0.345%** 4.07
Diy - -0.009 -0.53 -0.021 -1.19
Di¢ x (Perjy - Tariy)/Tari, +/- 0.453%** 4.65 0.367*** 3.46
Turn; ¢ + 0.021* 1.71 0.010 0.69
Turn;; x (Per;; - Tary)/Tary; + 0.252%** 3.79 0.001 -0.02
Fem - 0.018 1.11
Fem; x (Per;, - Tar;,)/Tar;; 0.331%** 3.72
Femiy x Turni / -0.035 -1.28
Fem;; x Turn;  x(Per;y - Tar;)/Tar; - -0.562*** -3.79
Ten; +/- 0.000 0.03
Teni; x (Perj; - Tariy) / Taris ? -0.132 -1.57
Ten;y x Turn;, ? 0.009 0.40
Teniy x Turniy x (Periy - Tariy) / Tary, — +/- 0.316** 2.51
Assetiy + 1.7e-07 0.01 2.4e-07 0.01
Area ¥3F ¥3}
Year ¥t ¥3}
Fak 160.4%*** 130.7%**
F3 R? 0.929 0.920

94 #A AR, IAA delA wA A
dw vl 2 ghde] 9] AR ES FeAe
& (Femi; x Turniy x (Periy - Tariy) / Tari )l
g SAAS(-0.562) & FA9 5o s e
o2 Uiyt webd 9 dejapt o4

3

7o
A$7h g9 ASun 99y e 2A 4a9
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e olgldt Adke T i) 48 Fem; o
(Peri - Tariy)/Tar; 2 Fem; <Turn;
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Ol4HE - el - ol

ry

Aol F7] A2 5] B35 AL (Ten;, x (Per;y 453 37 WEEE 24 offd wg 225
- Tariy) / Tarip el ek 3AA+(-0.132)= TFEote]l FUAN A5

ARl g YehlA] skt wek JHd wEA

=54, 993 deA wA HAAE Tl 5 9 FUdAd EAle B At 7MEE A4Sl 4
Ao 7] A2 EY A58 (Teniy * Turng, & 718 AAF Aok v, B ] EAl6HA] &
x (Periy - Tariy) / Tari)oll Wit 3AA4(0.316)  =ohd & A7 7HdAS digk o7t A=
T YA 49 B2 2 AR Ueyth we F ol B A7 dA 22 Uk 9] EER
A Gddd AEAte 2570l 1 AUt &2 4 B g BE EEo] 66.2%¢ slEsta gl
FEO A AYA wA AHARY FYEARY 5 wEbd F/HEENYAE A 2ES Y] WE 5E
7IF AAE A= 0.31622 YEyt ojgjdt & 2AsA| R REI G R0 {ES)
A= TN 2528 Teni < (Periy - Tariy) o, 242 RRIAE FYEM o] EAlst=A]
/Tar; @ Ten; <Turn; & B3l 3712 1e2fskx & AFenh F7HEA S 918 (2 DoM<
%e (X 5) (42)9 0.1745E AXE =7t Y Mol B7] |2 ERE A RPe

B
e
2
W oo T x? Hz

A dehgth (E D (DB (A2 ANF % 37 j2AA7 WS RE Aol JEAE
F7MA% AE (E 59 (A% (4209 A%t (D, x(Perform;, - Target; )< AAT 23 <

EAe, A7ATY 4AAL BoiFe 2% B Faglon), RES A% A% (X &) AN
% sldh, ot

(& 8)cllA Avjre upo} o], B7] E5EE

(E 8) 27| H&=E 24 ofFol|l w2t #=2 P50 FHE 45

ATarig+1 / Taryy = a + Bi(Perjy - Taryy) / Tari, + BoAssetis + BAreas, + BYear; + ¢

TEWS 1 ATariyq / Tariy

22 N 2% 949 9594 2% o194 994
T @ A% Wt
3 0.162*** 4.06 0.248*** 13.88
(Peri - Tariy) / Tariy + 0.299*** 4.42 0.822%** 12.42
Assetiy + 3.8¢-0.7 0.14 -5.8e-07 -0.44
Area ¥3t ¥3t
Year ¥3t ¥3t
AR 66 129
Fak 81.2** 276.7%**
4 R? 0.908 0.945

W21, 5%, 10% SR RIALE el gl g AP (E DS B2
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Branch Manager Turnover and Target Ratcheting

Sang Cheol Lee™ - Young Nae Roh™ - Yunkeun Lee™**

Abstract

We empirically investigate whether target ratcheting increases before branch managers are
changed. We also examine that the characteristics of branch managers such as gender and work
experience affect the relationship between branch manager turnover and target ratcheting. Using
195 branch-year data of a securities company in Korea from 2015 to 2018, we perform ordinary
least square regression and White-corrected regression analysis to test the research models.

We find evidence that prior-year performance relative to target has significantly positive
effect on increase in current year sales target. This test result implies that target ratcheting
exists. We also find that the association between target change and performance is higher when
previous performance falls short of target. These test results imply that the target ratcheting
exists as well as the asymmetric pattern of target ratcheting occurs. In addition, we present
evidence that the association between target changes and performance is significantly higher
before branch managers are changed. Moreover, the effect of branch manager turnover on the
association between target changes and performance is weaken when the branch manager is
female. However, the effect of branch manager turnover on the relationship between target
changes and performance is strengthen when the work experience of branch manager increases.

These test results provide the new empirical evidence on the effect of manager turnover on
target ratcheting. Furthermore, these test results present the characteristics of branch managers
such as gender and work experience affecting the association between branch manager turnover
and target ratcheting. Therefore, this study can not only provide new determinant of target

ratcheting, but also present the moderating variables affecting the association between branch
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** Ph.D. Student, The Graduate School of Dongguk University-Seoul, Corresponding Author
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manager turnover and target ratcheting. Moreover, the study helps practitioners to understand

the characteristics that affect the goal setting and to develop control mechanism in budgeting
process.

Keywords: manager turnover, ratcheting, gender, tenure
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