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What Is On the COver?  
Le POnt du Gard aqueduCt,  

nImes, PrOvenCe, FranCe

arches are created with two structures 
that support each other. roman aqueducts 

are a series of arches that work together 
in order to bring a constant flow of water 
from distant sources. similarly, firms with 
advisors of both genders are necessary to 

drive business forward into the future.
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The 30% Solution
Growing Your Business by winning and 
Keeping women Advisors
In numbers too big to ignore, women represent new opportunities for financial services businesses. After all, 
women make up 51% of the U.S. population and two-thirds of the American workforce.1 Yet for decades, 
women advisors have been underrepresented in the financial services industry. Only 30% of advisors are 
women—and women are even scarcer in executive suites at large firms.2 But thanks to shifting demographics 
and a growing shortage of advisor talent, major changes are in store for the profession. The time has come to get 
serious about recruiting and keeping women advisors. 

This whitepaper offers insights into attracting, developing and retaining women advisors (and advisors in 
general). It explores the various reasons why women may be so lightly represented among advisors and highlights 
key opportunities to change this. The paper also shares best practices for helping women advisors become more 
included, achieve greater success and build deeper relationships with their clients and peers.

why women are Good for Business

Companies with more women achieve better organizational and financial performance—
including higher operating margins and market capitalization.3

diverse groups almost always outperform homogenous groups—even those with more 
brainpower—by a substantial margin.4

teams with more women score higher on “collective intelligence” than teams with  
fewer women.5
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Greater female representation in senior management positions leads to—and is not merely a 
result of—better firm quality and performance.6

the more women in top management, the less a company’s stock price fell in 2008.7

where have All the women Gone?
In the advisory business, only a few women ever showed up for the party—and now they seem to be leaving 
early. Women account for more than 50% of the U.S. population but only 30% of the nation’s 300,000 
advisors.8 Sallie Krawcheck, former president of the Global Wealth & Investment Management division of Bank 
of America, told PBS host Charlie Rose that the financial industry “does not do a great job for women” and 
bemoaned how little advancement women advisors have made over the past decades. 

6  Columbia University and the University of Maryland business school researchers Cristian L. Deszō and David Gaddis Ross, “‘Girl Power’: Female 
Participation in Top Management and Firm Performance,” Working Paper, December 2007.

7  Board Brief, Jacquelyn and Gregory Zehner Foundation; Silverleaf Foundation.
8  Employee Benefit Adviser, “Opportunity for Women Advisers in Next 40 Years ‘Is Huge’,” November 2011.
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who rolled up the welcome mat?

why is this happening? are women being turned away at the door—or 
are they simply not interested in the job?

Pay may be part of the problem. According to statistics from the U.S. Labor Department as cited by Forbes, women 
advisors earn just 58 cents on the dollar compared to their male peers, costing each woman an average of $1.25 
million over the course of a 35-year career.9 Men typically work at larger firms, belong to larger teams and service 
larger accounts. A standard account size for Barron’s 2011 top 100 advisors—most of whom are male—was $26 
million, compared to $14 million for the publication’s top 100 women.10 However, attributing the pay gap to firm or 
account size simply begs the question: Why don’t women hold more of these lucrative jobs in the first place?

Many financial services businesses face a cultural challenge in engaging women in general. According to 
Pershing’s guidebook, Women Are Not a ‘Niche’ Market, women investors rate financial professionals and their 
firms lower than male investors in every category of performance. In particular, women clients seem far less 
satisfied with the way their advisors articulated and clarified their ideas: women would like their advisors to do 
a better job of asking the right questions, understanding their needs, avoiding stereotypical assumptions and 
explaining risks clearly but without condescension. According to recent studies, there seems to be something  
of a communication barrier between men and women regarding financial issues. This cultural confusion may 
make many women feel uncomfortable regardless of whether they are sitting on the client’s side of the desk—or 
the advisor’s.

Perhaps the most fundamental question is whether industry leaders are interested in bringing women into more 
prominent roles at all. In a recent University of North Carolina Business School study of Fortune 500 companies, 
half of the respondents replied that developing women executives was “not on the agenda.”11 As reported by 

? QueSTionS To ASK YourSelF

what has your business done to recruit and retain  
women advisors?

9  Forbes.com, June 24, 2011.
10  Barron’s, Top 100 Women Advisors, June 4, 2011.
11 UNC Kenan-Flagler Business School, UNC Leadership Survey 2012: Women in Business, 2012.
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consulting firm Women Online, only 58% of male leaders see a connection between diverse management and the 
success of the business. By contrast, 85% of women do believe there is a connection—and they are objectively right, 
according to research on financial performance and diversity by McKinsey & Company. As a result of management 
uninterest, businesses appear to be losing top female talent very early in their careers; a 2012 Catalyst study reports 
that men are far more likely to get early “game-changing” roles that eventually pay off in later advancement.12

new hope for an industry short on recruits 

Even if other industries choose to remain complacent about women in the workplace, financial services businesses 
can no longer afford to be. The reason is simple: An industry facing a massive talent shortage cannot ignore more 
than half the talent pool. 2007 was the last year that financial firms recruited more advisors than those who left.13 
Sixty percent of advisors who leave do so voluntarily for reasons other than retirement, and top performers are 
increasingly the ones giving their notice. Most troubling of all: more than a third of all advisors are less than a 
decade away from retirement, and there are not enough junior advisors to replace them. Ironically, while attrition 
grinds away at the number of current advisors, the industry will actually need more advisors in the future. 
Pershing and FA Insight project that investor demand for advice will increase 28% over the coming decade. The 
shortage crosses business model lines. Registered Investment Advisory (RIA) firms will have to find 237,000 new 
advisors over the next decade.14 There is virtually no way to close that gap without the help of women advisors.

The projected 
need for new 

advisors combined 
with the expected 
advisor attrition 
rate suggest that 
around 237,000 
new advisors will 
be needed over 

the next decade.
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12  “Study: Women Get Fewer Game-Changing Leadership Roles,” Harvard Business Review Blog Network, November 14, 2012.
13  FA Insight and Financial Services Institute, Broker-Dealer Financial Performance Study, 2012.
14  FA Insight, Pershing’s Advisor of the Future II: Building a Business to Last, 2012.
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expert voices
leading authority on talent recruiting and strategic Business issues

Mindy Diamond, President and CEO of Diamond Consultants and a nationally recognized 
authority on financial advisor recruiting and consulting, offers tips and insights for 
financial services businesses looking to recruit women advisors.

Why is the industry suddenly so interested in 
recruiting women?

“women may represent only 30% of advisors 
today, but they are unbelievably well-suited to 
the profession. women are relationship-driven, 
consultative and compassionate, and they know 
how to connect with people.”

“in fact, women make as large an impact on 
the industry as men—and that is in spite of all 
the competing priorities for their time. women 
are also spouses and mothers, pulled in many 
directions at once. men are, too, but at the end 
of the day, women tend to worry more and 
carry the bigger mental burden. even so, women 
advisors are spectacular at what they do.”

What prompts a woman to start looking  
for a new firm?

“i work with experienced advisors in their mid-
to-late careers. when a woman chooses to 
make a change, it’s typically because of cultural 
dissonance with her firm. women want to 
control the client experience as well as their own 
professional lives. most senior women advisors 
are very well-heeled; they are in the business 
because they want to work, not because they 

have to work. they are looking for a place that 
fosters a quality professional life and lets them 
serve their clients as they see fit.”

Why do some organizations have trouble 
recruiting women?

“it’s simple. the people telling the story don’t 
know how to tell it. Firms don’t articulate their 
value propositions clearly or demonstrate the 
real benefits of making a move. their typical 
pitch is to help advisors grow faster—but  
they never say how. women think in  
tangibles. women need specifics. it simply  
isn’t worth upending their entire lives for a 
marginal improvement.”

“Firms need to say: we’re going to help you 
grow faster by doing a, B and C. these must 
be specific, customized items based on all the 
information they have gathered about what is 
truly important to a particular advisor—after 
hours of detailed conversations about that 
advisor’s business mix, goals, clients, succession 
plans, business plans and so on. only part of an 
organization’s value proposition can be generic, 
talking about its infrastructure, technology or 
brand. the rest must be very, very specific.”
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do firms understand how to talk to  
women advisors?

“there is a language barrier between the 
principals of a firm and prospects. what we need 
is a rosetta stone. women want to know they’ve 
been heard and understood, before you try to sell 
to them. there’s an old sales training story about 
a customer who walks into a pen shop. the man 
behind the counter takes out every pen in the 
store, and talks about why the customer should 
buy each one. he never asks what the customer 
is looking for, what color ink or how much she 
wants to pay. she walks out without buying a 
thing. in the same way, a woman advisor will not 
respond to messages about how great a firm is 
until she’s certain that everything she has said 
has been heard. with women, it’s about trust 
more than anything. one of stephen Covey’s 
principles [from The 7 Habits of Highly Effective 
People] is ‘seek first to understand, then to be 
understood.’ that’s how to talk to a recruit.”

suppose an all-male organization wants to 
recruit women. Where do they start?

“honestly, if an organization is trying to recruit 
women for the first time, it truly faces a chicken 
and egg problem. many firms have no women 
on staff at all—not in advisory positions, or in 
functions like compliance or administration. that 
leaves only men to tell the story of what it is 
like to work there. For recruits, that is a negative 
right from the start. women want to ask another 
woman whether the organization is female-
friendly or not.”

how can firms do a better job of  
retaining women?

“For retention, the prescription is the same as for 
recruiting: start by asking what advisors need. 
are they happy? what frustrates them? Find out 
what they need to grow, then make it happen. 
it is ironic that wirehouses spend millions to 
incentivize new hires who may not even be as 
productive as the advisors already on staff—yet 
they won’t do a thing to motivate successful 
advisors to stay. the independent space may 
not have exactly the same problem, but most 
organizations still don’t spend enough time 
making sure people have what they need.”

how do you feel about all this newfound interest 
in women advisors?

“i think it’s brilliant that people want to incent 
women to join their firms. and why not? a large 
part of the investing public is women and women 
generally want to work with women. so do men. 
after all, women are relationship geniuses.”

“women are relationship geniuses.”
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Access to the nation’s largest pool  
of potential clients
The “typical” wealth management client is a 63-year-old man, standing on the threshold of retirement and ready 
to start spending down his assets. That means the very future of the industry depends on bringing in clients that 
fit a different demographic makeup—particularly women.

The economic clout held by women is too powerful to ignore. Women make up nearly two-thirds of the U.S. 
workforce and tend to be high earners with significant dollars to invest. In fact, most married women with 
professional degrees earn more than their husbands do.15 Women own a majority interest in over 10 million 
companies.16 If American women-owned businesses made up a country, it would have a higher GDP than 
France, Italy and the United Kingdom combined. Women also control two-thirds of annual spending in the U.S. 
and 80% of all household purchases.17 In addition, 80% of women will become solely responsible for making 
household financial decisions at some point in their lives, making them a key target for advisors.18

Most married women with professional 
degrees earn more than their husbands.

Moreover, women genuinely want to work with advisors. They are significantly more likely to engage advisors 
than men (46% vs. 34%). Nearly two-thirds of female millionaire investors and 82% of female ultra-high-net-
worth investors prefer working with an advisor. In other words, the more assets women have, the more eagerly 
they seek advice.19 A 2009 LIMRA study found that affluent and millionaire women are more likely to believe 
that financial professionals know how to invest better than they do. They are also far less likely to research 
financial products over the internet without help.20 That means, as financial intermediaries race to compete for 
tech-savvy self-directed investors, they may be overlooking an even larger market segment that remains willing to 
place their trust in advisors. The LIMRA study also portrays women as more loyal—and nearly twice as likely to 
follow their advisors to a new institution.

15  Statistics from US Census Bureau; BCG study, 2010; Allianz study, 2008.
16  US Census Bureau; BCG study, 2010; Allianz study, 2008.
17  Center for Women’s Business Research, “The Economic Impact of Women-Owned Businesses in the United States.” October 2009.
18  Financial Advisor Magazine, “The Emerging Profile of Women Investors.” August 2008.
19  Spectrem Group, Study of Wealthy Women Investors. June 2011.
20  LIMRA Research Briefings, July 2010, Financial Styles of Affluent Women.
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So, if affluent women are such ideal clients, why are few satisfied with their advisors? The answer may lie in 
the way women are often treated by the financial services business. Married women may be considered mere 
appendages to their husbands. It should come as no surprise, then, that more than 70% of married women fire 
their financial professionals within one year of their husbands’ deaths.21

Women investors overwhelmingly prefer 
women advisors.

One of the best ways to reach women investors is through women advisors. Seventy percent of women overall 
would like to work with a woman planner, and the vast majority of women business owners agree.22 For financial 
services businesses looking to grow, the time has come to give customers what they are asking for—access to 
more women advisors.

21  Financial Advisor Magazine. “The Emerging Profile of Women Investors.”
22  Employee Benefit Adviser, “Opportunity for Women Advisers in Next 40 Years ‘Is Huge’,” November 2011.
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expert voices
leading woman advisor

S. Katherine Campbell, CFP®: Kate Campbell is a partner and co-founder of North Berkeley 
Investment Partners, with 16 years of experience providing financial planning, investment 
advice and investment management for individuals and families. Before founding the firm 
with Sue Reinhold in 2005, Kate built a financial planning and investment management 
practice with approximately $130 million in assets under management. 

Why are there still so few women advisors?

“Fewer women are proactively mentored to be 
advisors. they are more actively mentored to be in 
service positions. the position of advisor requires 
that you take some responsibility for decisions that 
can have a significant impact on someone else’s 
life—and women tend to want to get agreement on a 
decision rather than make a unilateral determination. 
so there is a leap of faith women advisors take.”

“when i came into the profession in the mid-
nineties, my mother was an advisor managing an 
office of supervisory Jurisdiction (osJ) branch. 
however, my mother did not go into business 
when she was young; she stayed home with her 
kids instead. eventually, she became a substitute 
teacher, and then a high school administrator—
except she had a stockbroker she called every 
morning before school. i remember one of the 
few paid chores in my household was to chart 
stock price movements so she could perform 
technical analysis. But because of the expense 
and the business risk, she did not try to start her 
own business until her kids were out of college.”

Is there anything that women advisors do better 
than men?

“women are generally better at building rapport 
with clients, and more commonly emphasize a 

personal connection as context for the planning 
and portfolio management work. men live 
with a different set of cultural expectations, 
and in my experience, more often allow their 
technical expertise to form the core of the 
client relationship. when i mentored advisors 
starting their own client practices, i knew many 
men who didn’t like to talk to people unless 
they had a technical presentation as an entrée 
to conversation. women were more commonly 
reluctant to have a technical focus to their 
interaction, especially if they were still learning.”

“Culturally, in the world of advisors—who are 
mostly 40 to 65 years old—men more than 
women were raised to believe they had to make 
decisions for other people. in their households, 
they were probably more responsible for financial 
decisions, while women were more responsible 
for carrying out those decisions. of course, this is 
a generalization. still, when i started out, i saw so 
many men who didn’t like to meet new people—
they preferred to handle technical tasks at which 
they could excel. there’s a place for that, but if 
you do it as a way of avoiding people, you won’t 
be successful in building a business.

“most clients who hire an advisor are trying to 
delegate something. i observed over the years that 
it was really hard to tell clients everything i thought 
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i needed to tell them. i tried to figure out how to 
translate financial markets, account structures and 
technical details into words they could understand, 
in a way that would make them feel comfortable. 
Yet, their eyes would glaze over. i tried to make it 
briefer, but it didn’t matter. over time, i discovered 
that what people really wanted to hear was, ‘do 
you want to hear any more detail about your 
investment portfolio?’ eighty percent would say 
no, with great relief. then i could move on and 
talk about other things of more direct value to 
that specific client. i discovered this incrementally, 
not through any flash of genius, but simply by 
observing how clients reacted while i was talking.”

“Clients may respond differently to male and 
female advisors as well. when a male advisor 
waxes poetic about the efficient frontier, clients 
want to be respectful. in many cases, though, 
they are really just waiting for him to ask, ‘is this 
oK?’ so the client can say, ‘Yes, it’s oK’ or ‘no, i 
don’t understand’ or ‘i’m uncertain what decision 
i should make.’ women advisors are more likely 
to stop and ask whether their presentation is 
making sense.”

does anyone treat you differently because you 
are a woman?

“when i became an advisor, it didn’t occur to me 
that i would be seen any differently than a male 
advisor. i didn’t know other people’s mothers 
weren’t talking to their stockbroker before going 
off to teach high school like my mom did—it 
was just normal to me. also, my parents were 
committed to raising independent children. But 
i am still surprised when i see clients select a 
male advisor who may not be that competent. 
we all know about the pay gap. the other side 
of that is the competence gap, where a less 

competent man gets the same compensation—
or is offered the same opportunities—as a more 
competent woman.”

What advice would you offer women  
advisors today?

“the advice my own mentor gave to me is still 
the advice i give today—to women and men. 
tell people who you are and what you do. and it 
better be pretty simple. if a prospect doesn’t know 
these basic things, they can’t make a decision to 
work with you. and the more people you meet 
and give your message to, the more people are in 
a position to decide to work with you or refer you 
to their family, friends or colleagues.”

If a firm wants to start recruiting women, where 
should it begin?

“it depends on the reason. are you trying to 
service a different kind of clientele, expand your 
client base, change the reference point that 
advisors use internally—because women really 
do look at things differently? You need to decide 
first if you are trying to change your internal 
culture, or your culture of engaging with clients.”

“i worked at a broker-dealer originally run by a man 
committed to recruiting and developing women 
as advisors. he saw that people choose particular 
advisors not because of stock-picking ability, but 
because they are able to understand and respond 
to their clients’ needs. the firm ended up over 
50% female, mostly sole proprietors running 
their own businesses. he knew that women excel 
at developing rapport, and that that personal 
rapport supports the kinds of relationships we have 
in the financial advice profession—relationships 
that have to be built on trust.”
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not Just one new opportunity,  
But many—And women Advisors  
hold the Key
Of course, women advisors do not offer access to a single, monolithic “women’s market.” No such thing exists. 
Women investors are CEOs, entrepreneurs, engineers and much more. Regardless of gender, investors’ risk 
preferences, goals and level of financial experience vary widely. Women are not a “niche.” Women represent a 
rich variety of market opportunities—and women advisors seem to be ahead of the curve in seizing them. These 
opportunities include:

>  Women-owned businesses. Majority women-owned businesses drive $3 trillion in economic activity every 
year.23 To realize the full potential of this market, advisors should look to build broad client relationships that 
address business and personal needs at the same time. Business solutions may range from employer-sponsored 
retirement plans to key person insurance, as well as helping business owners cope with retirement planning and 
portfolio diversification.

>  Women going through divorce. Why do women leave their advisors? Because the advisor relationship often 
occurs solely through their husbands. With today’s divorce rate hovering at 50%,24 many newly independent 
women are seeking advisors for themselves. According to Pershing’s study, Women Are Not a ‘Niche’ Market, 
even though wives are clients—and may have assets separate from those they share with their husbands—too 
many of them are not invited to face-to-face meetings. Or, if they are, they are largely ignored. As a result, 
divorce planning is now a burgeoning specialty for advisors, with growing numbers becoming Certified 
Divorce Financial Analysts® (CDFAs). Rather than coming up with a plan to invest divided assets after, these 
advisors work with clients before and during a divorce, helping them organize their assets and understand 
their options. In fact, one Dutch entrepreneur plans on opening a string of “divorce hotels” to bring together 
divorcing couples, mediators, attorneys and financial experts for expedited resolution in a luxury hotel setting.25

>  Gen X and Gen Y investors. Women advisors can help financial services businesses serve new demographics, 
such as younger investors. As Boomers retire and spend down their assets, advisors must look to the next 
generations of clients to take their place. While male advisors seem to gravitate to investors who have already 
“arrived,” women have a knack for building successful business relationships with clients who may start off 
with lower asset levels but have high future potential. Barron’s 2011 Top 100 Women Financial Advisors earned 
13% of their revenue from clients with less than $1 million in assets, nearly double that of the male-dominated 
top 100 list overall.26 Many leading women advisors offer structured programs to help high earners meet and 
exceed minimum asset thresholds over time, enabling them to capture growing opportunities.

23  Center for Women’s Business Research, “The Economic Impact of Women-Owned Businesses in the United States.” October 2009.
24  Rate was calculated based on 2009 CDC figures. For every 3.4 divorces (and annulments) per 1000 population versus 6.8 marriages per 1000. 
25  “Quick Getaways, at the Divorce Hotel,” The New York Times, May 26, 2012.
26  Barron’s, Top 100 Women Advisors, June 4, 2011.
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over the last 10 years there has been a trend in 
financial services firms to take a harder look at 
their workforce composition, both individually 
and collectively through organizations like 
securities industry and Financial markets 
association (siFma). they have begun to invest 
in strategies, initiatives and programs to advance 
the representation of women and people  
from diverse racial or ethnic backgrounds in  
the industry.

Companies are in various stages of evolution 
in that journey; some are very advanced, while 
others are just beginning.

i am an optimist. i am of the view that women 
and people from diverse backgrounds will 
continue to make great strides in this decade  
and beyond.

it is myopic to look at diversity across only one 
dimension, such as recruiting more women. 
diversity and inclusion are matters of systemic 
cultural change that require a robust foundation. 
evidence shows that success comes from  
a multipronged effort cutting across the  
entire enterprise—top-down, bottom-up  
and horizontally. 

at BnY mellon, we take a holistic approach. 
we have identified four strategic forces through 
which we view diversity and inclusion:

•  Workforce, representing the entire spectrum 
of the people dimension of our business, from 
sourcing to recruitment to retention.

•  Workplace, continuing to create an inclusive 
culture and environment—both to retain top 
talent within the company and to position BnY 
mellon as a global employer of choice.

•  marketplace, supporting our clients and our 
communities, and enriching our business 
relationships. For example, our offsite workshops 
have included clients sharing their own diversity 
initiatives and leading practices. the client 
dimension is becoming increasingly important, 
with a growing number of request for proposals 
(rFp) now requesting diversity information and 
making diversity a business imperative.

•   Leadership, with engagement at the top of the 
company to generate awareness, while holding 
managers accountable to effect change. 

across those strategic forces, we have 
articulated an enduring vision and aspiration 
for BnY mellon: to continue to promote an 
inclusive and respectful environment that 
leverages diversity and differences, and 
recognizes and advances top talent through 
a culture of meritocracy. achieving that goal 
requires a governance model with clearly defined 
management priorities. 

expert voices
Global Corporate leader of diversity and inclusion

Championing Diversity and Inclusion at BNY Mellon 
by Jyoti Chopra 
Managing Director, Global Head of Diversity and Inclusion, BNY Mellon
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we follow five guiding principles in implementing 
our vision, which include meritocracy, 
transparency, a relentless focus—bold, decisive 
leadership—and accountability. in other words, 
we strive to advance talent by merit, conduct 
our work in an open manner that promotes trust, 
remain consistent in our commitment, take clear 
action and measure our results.  

we do not view these principles as “about” 
women, or “about” people from diverse 
backgrounds. instead, the commitment to 
continue to advance diversity and inclusion 
across our company applies to every BnY mellon 
employee, with diversity and inclusion goals 
embedded in every employee’s performance 
appraisal. demonstrated support to promote 
diversity and an inclusive environment might 
include volunteer opportunities or affinity group 
participation, for example.

For an organization looking to enhance its 
commitment to diversity and inclusion, a 
number of best practices have emerged out of 
experiences in the field within firms that have 
taken the lead on advancing these issues. these 
practices address every facet of recruitment, 
onboarding, retention and development. some 
examples include:

•  Visible accountability, advocacy, sponsorship 
and engagement by senior leadership

•  A strong focus on recruitment to ensure a 
diverse slate of candidates when hiring for all 
key positions

•  Succession planning to ensure strong and 
diverse succession benches

•  Identification of high potential employees from 
a diverse population

•  Investment in development programming

•  Promotion and advancement reviews 
structured to look at a diverse population

today, financial services firms are much more 
aware of and sensitive to the benefits of a diverse 
and inclusive workplace. 

there are tremendous opportunities for change, 
and change is afoot. engaged and committed 
leadership will be pivotal.
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10 Best practices for connecting with 
women Advisors
How can a financial services business do a better job of recruiting, developing and retaining women advisors? A 
handful of elite financial services firms have begun to edge ahead of their peers with new programs to enhance 
the role of women advisors, offering practical steps that virtually any business can take, including:

1 Conduct an honest self-assessment
if you would like to achieve greater success in working with women advisors, start 
by benchmarking your current situation.

•  What is your specific goal regarding women advisors? Are you trying to bridge an 
overall talent shortfall, serve your women clients better or seize underserved market 
opportunities?

•  What is your recruiting success rate among women advisors compared to men? If there 
is a gap, what part of the process seems to be the problem—finding suitable candidates, 
getting them through the interview process or having your offers accepted? 

•  Is your culture equally welcoming for all clients and advisors—and most importantly, 
do women think it is? as pershing’s Women Are Not a ‘Niche’ Market study revealed, 
there appear to be real differences between men’s and women’s expectations regarding 
communications, education, attitudes toward risk and the importance of planning. the 
most important takeaway from the study is to ask rather than assume, a lesson that can be 
applied to women advisors and clients alike. 

2 Launch an Internal affinity Group
leading financial services firms have created firm-wide professional networks for 
women and diverse groups to promote mentoring, the exchange of ideas, mutual 
support and lasting personal relationships among peers. if you are in a smaller firm, 
set up informal peer support networks or leverage external affinity groups.

3 Connect with external affinity Groups and Conferences
a growing number of local, regional and national organizations and events focus 
exclusively on the needs of women advisors. among the most well-known are the 
women advisors Forums, organized by sourcemedia. held in locations across 
the country, these forums offer cutting-edge insights to help women take their 
businesses to the next level and enable them to network with an elite group of senior 
level financial planners.
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4 sponsor Combined Client and Investment Professional events
a leading financial organization hosts dozens of events around the country for 
women advisors and their women clients. one high-profile event featured a major 
fashion designer discussing the challenges and opportunities facing women in her 
own industry. such programs can create a valuable chance for advisors and their 
clients to bond.

5 Promote Coaching
Both one-to-one and group coaching programs—led by senior women advisors—can 
help developing advisors segment their clients, strengthen their relationships and 
improve the efficiencies of their businesses.

6 Provide “Work-Life Flexibility”
many businesses see workplace flexibility as a pure cost, a favor they begrudgingly 
grant to employees. a culture of flexibility focuses on making a long-term investment 
in human capital. rather than forcing top talent to choose between dropping out 
and stressing out, it creates a variety of roles that both women and men can play 
at different stages of their careers, from full-time to flexible hours to part-time 
work. such an approach can give a business access to top-tier talent and keep them 
performing at maximum productivity over a long career with little turnover.

7 Leverage the “70-20-10” model—and Provide Women with Game-Changing roles
experts say 70% of professional development happens on the job, 20% through 
critical relationships and only 10% through formal training programs.27 in other 
words, big roles—not formal training programs—are often the game-changers 
for rising leaders. in addition, research suggests women often feel they enjoy 
ample mentoring, but too few opportunities. that is why many leading businesses 
proactively provide opportunities for women to gain experience in highly visible and 
complex roles early in their careers. Consider how you could put this strategy to 
work in your own business. For example:

•  If you are opening a new branch or location, are you considering opportunities for women 
to lead the new effort? 

•  If you are expanding into a broader offering, such as opening a family office, can you put a 
woman in charge?

•  Are you giving women prominent roles in winning new business and larger accounts?

•  Is there a particular specialty, such as divorce or estate planning, that could be 
spearheaded by a woman?
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8 Integrate diversity into the Fabric of Your Business
recruiting women is more than a one-off numbers game. Consider integrating 
diversity into every part of your policies and procedures, asking yourself: 

•  recruiting. how does your value proposition speak to or target women advisors? 

•  rewards and benefits. how do your firm’s benefits and culture assist women employees? 
if your firm offers disability insurance, how does the benefit affect maternity leaves?  is 
there a “career penalty” for requesting family time or flexible schedules?

•  talent selection. what are your go-to sources of talent? how many women are in the 
pipeline? Can you supplement your usual sources to find more women candidates?

•   Performance management. do you evaluate your employees on the basis of promoting 
and fostering diversity and inclusion? Can you create specific performance objectives to 
keep employees accountable for meeting your diversity goals? 

9 measure efforts
Keep track and measure your progress. accurate and consistent measurement will 
help you diagnose problems, evaluate the effectiveness of your efforts and hold 
managers accountable. here are some examples of potential metrics: 

•  Turnover and hiring rates 

•  Diversity of key talent pools 

•  Promotion rates

•  Employee satisfaction or engagement

10 Create targeted Communications
dedicated websites and newsletters can help women advisors grow their 
businesses, as well as provide highly relevant information to women clients.

conclusion
Women advisors are critical to the future of wealth management. Shifting demographics mean that old formulas 
for success no longer add up. Women advisors can help unlock a variety of new market opportunities, ranging 
from divorcing women to younger investors. They may also provide the solution to the industry’s persistent 
talent shortage—if financial organizations can learn how to recruit and retain them. Fortunately, leading firms are 
already blazing the trail with pioneering programs and best practices, providing practical ideas for any firm truly 
committed to closing the gender gap.

27  Lombardo, Michael M; Eichinger, Robert W, The Career Architect Development Planner, 1996.
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Important Legal Information - Please read the disclaimer before proceeding

•  Information and content presented in this guidebook are not intended or construed as an offer, solicitation or a 
recommendation to purchase any security. Pershing LLC and its affiliates do not intend to provide investment 
advice through this guidebook and do not represent that the securities or services discussed are suitable for  
any investor.

•  The contents may not be comprehensive or up-to-date, and Pershing LLC will not be responsible for updating any 
information contained within this guidebook. Pershing makes no representation as to the accuracy, completeness, 
timeliness, merchantability or fitness for a specific purpose of the information provided in this guidebook. Pershing 
assumes no liability whatsoever for any action taken in reliance on the information contained in this guidebook, or 
for direct or indirect damages resulting from use of this guidebook. Any unauthorized use of material contained in 
this guidebook is as the user’s own risk.

Copyrights and Trademarks

All information contained in this guidebook may not be reproduced, transmitted, displayed, distributed published or 
otherwise commercially exploited without the written consent of Pershing LLC.

© 2013 Pershing LLC. Pershing LLC, member FINRA, NYSE, SIPC, is a wholly owned subsidiary of The Bank of New 
York Mellon Corporation (BNY Mellon). Trademark(s) belong to their respective owners. For professional use only. Not 
for distribution to the public.
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