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ABSTRACT

Traditionally, banking and fi nance have been male domains; however, in recent years 
women have been attempting to challenge this status quo. Investment management and 

the trading fl oor (despite being the most lucrative sub-sector of the industry) stubbornly 
remains ‘a jungle of chest-pounding males’ (Lewis, 1989: 9). This paper aims to address 
the current gap in the literature concerning the educational choices and subsequent career-
orientated decisions made by women which infl uences them to opt into or out of careers 
in investment management. This paper, while recognising choice is a multifaceted, intri-
cate process, will concentrate on one strand of the literature, namely the individual factors 
which have been put forward to explain the existence of gendered behaviour in educa-
tional and occupational choice. A conceptual model is presented within this paper which 
identifi es three key clusters of individual factors that infl uence educational and occupa-
tional choice. This model assists in addressing the question of whether men and women’s 
educational and occupational choices differ not because of stereotypes embedded by soci-
ety, family and institutions, but because of our inherent personality traits.

Key Words: Investment management; educational choice; occupational choice; gendered 
behaviour

INTRODUCTION
One of the most striking features of the global labour market is that, despite the market 
being more or less equally divided between men and women, signifi cant differences exist 
in the occupations that men and women occupy (Weisgram et al., 2010). In particular, 
women are signifi cantly underrepresented in fi elds such as construction, engineering and 
science, as testifi ed by a signifi cant body of literature regarding women’s experiences in 
these domains (Hegewisch et al., 2010; Rosenbloom et al., 2008; Bacik and Drew, 2006; Adya 
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and Kaiser, 2005). Within the fi eld of fi nance, a small body of literature exists regarding 
women’s representation in the sector. Most of this literature has focused on women working 
in accounting and, to a lesser extent, auditing and taxation (Twomey and Linehan, 2002; 
Barker and Monks, 1998). Over the last decade, some literature has emerged regarding 
women working in fi nancial services sectors such as insurance and retail banking (Broad-
bridge et al., 2007; Ozbilgin and Woodward, 2004) but, to date, investment management 
has received limited attention. 

Within the fi nancial services sector, statistics indicate equality among the sexes glob-
ally (Zahidi and Ibarra, 2010). In 2010, the majority of working women were employed 
in the services sectors, with fi nancial services and insurance recording the highest level 
of female employment at 60 per cent (Zahidi and Ibarra, 2010). Patterns across the Euro-
pean Union’s 27 member states (EU27) were similar, with parity between the number of 
men and women employed in the fi nancial services sector evident in 2007 (51.1 per cent 
female and 48.9 per cent male) according to the European Commission (2007). In Ireland in 
2006, 58.4 per cent of all employees in the fi nancial services sector were women (European 
Commission, 2008). 

Despite the fact that women and men are equally represented at a sectorial level within 
fi nancial services globally, signifi cant divergence is evident in both the sub-sectors women 
and men work in and the roles they hold. This is a stubborn trend which has persisted over 
the decades, as evidenced by fi ndings of the International Labour Organization and the 
European Commission: 

Men are in the majority among managers, top executives, and higher levels of profes-
sional workers whilst women are still concentrated in the lower categories of managerial 
positions (International Labour Organization, 2004: 2).

Women are prominent in administrative and secretarial jobs, but are signifi cantly under-
represented in managerial jobs, including those at senior level (European Commission, 
2010: 20).

Even at the very highest EU decision-making levels within the fi nancial services sector, 
gender imbalance is apparent. Within the European Central Bank, European Investment 
Bank and European Investment Fund a combined 85:15 male-to-female ratio exists in 
the number of employees. In addition, all three organisations are led by men (European 
Commission, 2010). The story in the context of Irish fi nancial services is no different:

Of the 40,000 people who are members of the Irish Bank Offi cials Association, 70 per 
cent are women. One in every 28 women employed in Ireland works in a high street 
bank, but few make it into banking management (Murphy, 2012: 3).

The focus of this paper is to examine one particular sub-sector of the Irish fi nancial services 
sector, that of investment management. The structure and composition of the investment 
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management sector, as well as the rationale for selecting this area, will be outlined in the 
next section.

INVESTMENT MANAGEMENT 
Structure and Composition of the Sector
Investment management is one of the three main sectors of employment within the Irish 
fi nancial services sector, the other two being banking and capital markets, and insurance 
(Forfás, 2008). Investment management is a term that is widely used in both the media 
and within the fi nancial services sector. Despite the ubiquitous nature of the term, it defi es 
clearly-defi ned parameters. For the purpose of this study, the investment management 
sector will be bounded by parameters as defi ned by Forfás (2008), whereby the sector is 
comprised of two sub-groups, namely ‘front offi ce’ (investment management) and ‘back 
offi ce’ (fund servicing). 

Generally, ‘front offi ce’ refers to those working in roles such as trading and roles 
related to the management of funds, whereas ‘back offi ce’ refers to those working in funds 
servicing and functions which support front offi ce. Within the Irish market, front-offi ce 
positions are scarce and commonly seen as high-value, well-paid and knowledge-intensive 
roles based primarily on high-level quantitative and mathematical skills (Forfás, 2008). 

Rationale for Examination
This research is timely given the recent global fi nancial crisis and renewed focus on the domi-
nance of male decision makers within the sector, especially within the area of investment 
management. A 2011 commentary by Christine Lagarde, managing director of the Interna-
tional Monetary Fund, highlights the importance of a more balanced investment fl oor:

[T]he 2008 fi nancial collapse was, at least in part, driven by the aggressive, greedy, testos-
terone-fuelled mood of male-dominated, hi-tech trading rooms … in gender-dominated 
environments, men have a tendency to … show how hairy chested they are, compared 
with the man who’s sitting next to them. I honestly think that there should never be too 
much testosterone in one room (Lichfi eld, 2011).

To date, no offi cial statistics have been recorded or studies undertaken to examine the 
gender balance within investment management in an Irish context. However, in line with 
the commentary of Lagarde above (Lichfi eld, 2011), empirical evidence suggests that 
while differences exist within fi nancial services and investment banking between Ireland, 
the EU27 and the United States (US) in terms of corporate governance, regulation, etc., 
one common trend prevails in all locations – the continued absence of women in senior 
management positions (Arnaboldi and Casu, 2011: 14):

The sole common feature [of] both Anglo-Saxon and continental European countries 
seems to be the under-representation of women … The proportion of women CEOs of 
EU banks is only two percent, the same as in the US.
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Scholarios and Taylor (2010), in their United Kingdom (UK) study, highlighted the lack of 
women in front-offi ce investment management roles: 

[M]ales dominate higher end positions such as stockbroking (59 per cent) in contrast to 
female domination (80 per cent) of basic customer service roles (Scholarios and Taylor, 
2010: 103). 

In the US, the absence of women in front-offi ce investment management was also 
emphasised:

[G]o to a conference of hedge fund managers, or a benefi t or just an old fashioned booze 
up, and it is obvious that something is missing: women (McLean, 2005). 

Niessen and Ruenzi (2006: 4) went so far as to propose that women are absent from the 
US investment management sector because ‘fund management companies only employ as 
many female fund managers as needed to avoid lawsuits due to gender discrimination’.

Currently in Ireland, the funds and investment management sector is one of the largest 
sectors of fi nancial services employment, with over 10,000 employees and, despite the 
current fi nancial crisis, it continues to hire new staff (Financial Services Ireland, 2010). 
Despite signifi cant recruitment, the investment management decision-making roles within 
front offi ce and trading fl oor domains remain male dominated (Ozbilgin and Woodward, 
2004; McDowell, 1997). As a consequence, the antecedents of career choice for women 
within investment management require further examination (Ogden et al., 2006).

It is accepted that an individual’s educational and occupational choice is an iterative, 
complex and multifaceted process (Foskett et al., 2008). As a consequence, a plethora of 
infl uences have been proffered in the literature as explanatory variables for such choices. 
One such cluster has been classifi ed as ‘individual led’, where individual factors such as 
personal attributes, characteristics, goals and aspirations are seen to infl uence educational 
and occupational choices. The objective of this study is to examine the individual-led 
factors as to why women remain absent from investment management front-offi ce roles 
in Ireland. 

Individual-led factors are considered appropriate for examination in addressing why 
women are absent from investment management front-offi ce positions given the ‘macho 
culture’ of the sector. Eccles et al. (1998), Eccles (2005, 2007) and Larose et al. (2006) argue 
that personality, self-effi cacy and personal identity play a key role in educational and occu-
pational choice for women and this is particularly evident in male-dominated fi elds. 

This paper will explore, through the lens of gender, the individual factors and their infl u-
ence on career choice in investment management. The literature review will commence with 
a discussion of personality traits and their infl uence on career choice. Attention will then 
turn to the related concept of self-effi cacy, which examines, ‘… the belief in one’s capabili-
ties to organize and execute the courses of action required to manage prospective situations’ 
(Bandura, 1997: 3). In other words, self-effi cacy is an individual’s perception and belief in 
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their own ability to be successful at a particular task or, in the case of the labour market, their 
belief or perception regarding their career success. The construct of ‘self-system’, which 
Bandura (1977) introduced into psychology literature, will also be addressed within the 
review of literature. The self-system is comprised of attitudes, ability and cognitive skills, 
and Bandura (1977) proposed that personality and self-effi cacy are highly correlated and 
combine to play a signifi cant role in the formation of one’s self-system. 

Related to both personality type and self-effi cacy is the fi nal strand discussed in the 
review of the literature – namely personal identity and goals. An individual’s personality 
and their belief in their own ability underpins their personal identity and goals and, as 
such, shapes their educational and career paths. Given that individuals pursue careers that 
adequately refl ect their best ‘possible selves’, the notion of task value and its contribution 
to the debate is also explored. Task value is defi ned by Eccles (1994: 596) as, ‘a quality of 
the task that contributes to the increasing or decreasing probability that an individual will 
select it’. 

The review of the literature will be complemented by a conceptual model in order to 
corroborate the author’s contribution to existing literature investigating the individual-
led reasons why women are not present within front-offi ce investment management in 
Ireland.

LITERATURE REVIEW
The heterogeneity between individuals is often examined through the lens of gender, 
wherein individual traits and choice are associated with ‘maleness’ or ‘femaleness’ (Hess 
and Ferree, 1987). As early as 1942 the differences between the genders was being explored 
and used as an explanatory variable for differences in social behaviours, including educa-
tional and occupational choice (Parsons, 1942). 

Personality and Educational and Occupational Choice 
According to Cobb-Clark and Tan (2009), occupational choice depends on personality, 
which is highly correlated with gender. Ham et al. (2009) and Larson et al. (2002) indicate 
that the decision to choose a particular career path is intrinsically linked to the personal 
characteristics of an individual, which may be inherent in an individual or of a learned 
nature. Within the realm of traditional labour economics, personal characteristics and 
their infl uence on educational and occupational choice have been referred to as the ‘dark 
matter’ of economics and have received limited attention (Heckman and Magistralis, 2009: 
10; Heckman and Rubinstein, 2001). 

However, in recent years a growing body of literature drawing upon psychological theo-
ries has been emerging. The common theme across the literature is the correlation between 
gender, personality type and certain occupational choices (Borghans et al., 2008; Furnham 
and Fudge, 2008; Heckman et al., 2006). This fusion of economic and psychological theory has 
revolutionised and enhanced theories of educational and occupational choice signifi cantly, 
with Heckman et al. (2006) claiming that personality has a greater effect on occupational 
choice than cognitive ability and this fi nding is more pronounced among women. 
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In examining personal characteristics of individuals through the lens of gender, the 
diffi culty often lies in classifying the range of personal attributes and characteristics into 
a fi nite number of groups or types. One of the most common classifi cations used within 
the literature is the fi ve-factor model, which classifi es a wide range of personality traits 
according to fi ve broad factors: openness, experience, conscientiousness, extraversion, 
agreeableness and neuroticism (Borghans et al., 2008; McCrae and Costa, 2003; Caplan, 
2003; Cole et al., 2009). The fi ve-factor model is considered to be one of the most compre-
hensive frameworks within which personality psychology and occupational choice can 
be examined and, hence, it will be utilised within this research. The fi ve-factor model is 
described in Table 1.

Table 1: Five-Factor Model of Personality

Personality Trait Low Scorer High Scorer

Openness Favours conservative values
Judges in conventional terms
Is uncomfortable with 
complexities

Moralistic

Values intellectual matters
Rebellious, non-conforming
Has an unusual thought process
Introspective

Conscientiousness Unable to deny gratifi cation
Self-indulgent
Engages in daydreams

Behaves ethically
Dependable, responsible
Productive
Has high aspiration level

Extraversion Emotionally bland
Avoids close relationships
Over-control of impulses
Submissive

Talkative
Gregarious
Socially poised
Behaves assertively

Agreeableness Critical, skeptical
Behaviour is condescending
Tries to push limits
Expresses hostility directly

Sympathetic, considerate
Warm, compassionate
Likeable
Behaves in a giving way

Neuroticism Calm, relaxed
Satisfi ed with self
Clear-cut personality
Prides self on objectivity

Thin-skinned
Anxious
Irritable
Guilt-prone

Source: McCrae and Costa (2003: 53).

Within the fi ve-factor model framework, personality traits are described as: 

… dimensions of individual differences in tendencies to show consistent patterns of 
thoughts, feeling, and actions (McCrae and Costa, 2003: 25).
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The model provides broad category headings for personality characteristics which should 
be considered not as sole catalysts but as contributing factors in one’s choice of educational 
path and subsequent occupation (Ozer and Benet-Martinez, 2006; Barrick and Mount, 
2005; Larson et al., 2002; Caplan, 2003). The next section examines the model more closely.

Openness
Openness as a personality trait within the fi ve-factor model is associated with an indi-
vidual’s comfort level with new ideas. If an individual is positive about new ideas and 
techniques and ‘thinks outside the box’ they are classifi ed as a high scorer in terms of 
openness. Such a person might be attracted to entrepreneurial jobs which require idea 
generation, creativity and independent thinking. Openness is also associated with having 
a positive attitude towards training and development and embracing new techniques and 
skills. As a sector, investment management is extremely innovative and dynamic, and 
fi nancial product development and management is an integral aspect of most roles within 
the front offi ce (Lyons et al., 2007).

Conscientiousness
Conscientiousness is associated with an individual’s attitude towards work. Those indi-
viduals who are performance-driven, work hard and are industrious are considered as 
high scorers. Within investment management, conscientiousness is essential, given the 
culture of long hours and performance-driven ethos of the sector (Ogden et al., 2006). 

Extraversion
Extraversion is associated with being energetic, extroverted, good in social settings and 
gregarious. Barrick and Mount (1991) claim that extraversion is valued in social jobs or 
those occupations which required a high volume of socialising and interaction with other 
people. Krueger and Schkade (2008) and Borghans et al. (2008) argue that those individuals 
who are more social and extroverted will choose occupations that involve more socialising 
and opportunities to interact with others. In the fi eld of investment management, extra-
version is a personality trait that is essential for certain roles, but not all. For individuals 
working in social roles where entertaining the client is essential, extraversion is an impor-
tant personality trait. However, for individuals working in roles with no client interface 
the need to be extroverted is redundant. This is in line with the results of Barrick and 
Mount’s (1991) study, which found that conscientiousness and openness are valued highly 
in all occupations while extraversion is valued more highly in social jobs and development 
and training roles.

Agreeableness
Agreeableness as a personality trait is classifi ed as being compassionate, easy to get along 
with and likable. Much debate exists within the literature regarding its validity as an explan-
ator for educational and occupational choice. In recent studies, Ham et al. (2009) concluded 
that agreeableness and extraversion are positively valued within social occupations only. 
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Gelissen and de Graaf (2006) concur with the earlier Barrick and Mount (1991) study, 
which uncovered no relationship between agreeableness and career choice. Mueller and 
Plug (2006) found that agreeableness is not always a desirable characteristic. Wakefi eld 
(2008) inferred that this is particularly the case in fi nancial-based careers. In his study, 
Wakefi eld (2008) examined the effects of having a Machiavellian rather than agreeable 
personality and its effect on educational and occupational choice amongst accountants. A 
Machiavellian personality trait is defi ned as ‘a negative character trait that includes manip-
ulation, cunning, duplicity and bad faith’ (Wakefi eld, 2008: 115).

Machiavellian characters are generally concerned with self-interest rather than the 
greater good and are not usually considered to be agreeable individuals unless for their 
own purpose. The results indicated that although Machiavellian behaviour is not essen-
tial in order to succeed in fi nance and accounting professions, such behaviour is certainly 
considered to have a positive rather than a negative effect (Bowles et al., 2001). 

Neuroticism
Neuroticism is associated with an individual’s ability to deal with negativity and their 
level of emotional stability. As described by Ham et al. (2009: 12), neuroticism is seen as 
a negative personality trait which often leads to individuals being ‘less productive due 
to their distress’. As described by Prospects (2008: 1), a UK-based career advisory service 
for students, a career in investment management is described as one where ‘the work is 
demanding’, and so ‘managing large amounts of other people’s money is not a career for 
the faint-hearted’. Hopkins (1986: 70) describes the sector as:

[A] culture based on the Puritan work ethic taken to the sometimes absurd extremes … 
leisure, health, relationships and happiness itself are all secondary to work.

Investment management is often referred to as a sector which is aggressive in nature:   

… men get so aggressive, shout, scream and throw things across a room (BBC, 2009: 1) 

Turco (2010: 903) describes it as ‘macho’, ‘aggressive’, ‘intense’ and ‘ruthless’. Hence, 
investment management requires individuals with a high level of objectivity, a detached 
personality and an ability to work well under pressure and operate within this organisa-
tional culture (Jones, 1998).

Recent literature which has examined the relationship between gender and personality 
traits within the fi ve-factor model has indicated interesting results. Schmitt et al. (2008) 
and Donnellan and Lucas (2008) (both examining samples of young adults), concluded 
that women score higher on all fi ve factors when the broad classifi cation as indicated in the 
model is utilised. Costa et al. (2001) examined the relationship using sub-headings within 
each personality trait, and their results indicated mixed results, with women scoring 
consistently higher than men across the sub-headings of Neuroticism and Agreeableness. 
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In the case of Conscientiousness, women were seen to score slightly higher, but the 
gender difference was almost non-existent. For Extraversion and Openness, inconsistent 
results emerged with women scoring higher on certain sub-headings such as ‘openness to 
feelings’, compared with men scoring higher on ‘openness to ideas’. In the case of Extra-
version, men, under the sub-heading of ‘excitement seeking’, scored higher than women, 
who scored higher in facets such as ‘warmth’.

The main critics of personality as an explanatory variable for educational and occupa-
tional choice cite stability of the traits as a potential problem. However, McCrae and Costa 
(2003) claim that from the age of thirty onwards, personality and its associated traits are seen 
as broadly stable. Heckman et al. (2006) and Mueller and Plug (2006) question the validity of 
personality as an explanatory variable for educational and occupational choice on the basis 
that personality is endogenous and unstable and may be infl uenced by labour market factors. 

Equally, it can be argued that personality alone is not an appropriate explanatory vari-
able for occupational choice given the feminisation of certain professions, such as law 
and medicine, over the last number of decades (Kay and Gorman, 2008; Dacre, 2008). 
Despite these criticisms, overall the fi ve-factor model is seen as a robust and stable 
model from which to examine personality and its relationship with educational and 
occupational choice. 

Self-Effi cacy/Success and Educational and Occupational Choice
Expectations and perceptions of success in any discipline are essential infl uences contrib-
uting to the educational and career options that individuals consider to be available to 
them. Bandura (2012) claims that self-effi cacy as a concept is signifi cantly intertwined with 
personality type and, according to Borgen and Betz (2011), together these variables are key 
occupational choice infl uencers. Often perceptions, aspirations and expectations regarding 
particular disciplines and careers can be so embedded within an individual’s psyche that 
alternative educational paths and occupational choices are not even considered. This is 
particularly evident within the context of gender.

Gender stereotypes are defi ned by Blakemore et al. (2008: 7) as ‘beliefs about members 
of a particular group simply because they are members of that group’. Stereotypes 
regarding gender roles both in society and the labour market are often instilled at an early 
age. Zemore et al. (2000) found that children adopt stereotypes about gender before they 
learn stereotypes about any other societal group. Lawrence and Brown (1976) suggest that 
the effect of one’s self-concept has a different effect on career maturity among young adults 
(twelfth graders – aged 17–19 years approximately) depending on gender, gender roles 
and race. Eagly et al. (2000: 127) defi ne gender roles as ‘shared expectations that apply to 
individuals on the basis of their socially identifi ed sex’. In this instance, if an individual’s 
gender role schema is particularly strong, then certain male-dominated occupations, like 
investment management, may not even be considered by women as a career option, and 
the decision to reject it is an unconscious one (Eccles, 1994). 

Eccles et al. (1998) and Eccles (1994) caution that when examining an individu-
al’s perceived or actual ability to succeed, the exploration must be underpinned by the 
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occupation under examination. In the case of investment management, and in particular 
front offi ce, ability in mathematics and a positive attitude towards mathematical and 
quantitative subjects rather than languages, for example, is essential. According to Sells 
(1980), mathematics is the ‘critical factor’ which limits access to high-income and high-
status occupations like investment management. In examining the relationship between 
self-effi cacy and mathematics, Uma et al. (2007), Quatman and Watson (2001), and Wilgen-
busch and Merrell (1999) claimed that expectations regarding success in mathematics and 
related quantitative fi elds are signifi cantly related to intentions to take up further study 
or undertake occupations that are quantitative and technical in nature. Watt (2004) and 
Wigfi eld and Eccles (2000) argued that, particularly in male-dominated technical fi elds, 
positive self-effi cacy concerning mathematics is essential. Interestingly, they also found 
that men have a greater belief in their own ability than women within male-dominated 
environs. Nagy et al. (2006) supported this claim, arguing that, in fact, the higher self-effi -
cacy observed amongst men begins within the early stages of the education system, where 
boys continue to have higher self-effi cacy concerning mathematical ability than girls, and 
overall perceptions of mathematical abilities decline linearly throughout adolescence for 
both genders. This fact, coupled with the embedded societal stereotype that ‘[m]en are 
better at math than women are’  (Nosek and Smyth, 2011: 1136) in terms of ability within 
the fi elds of mathematics (despite statistics illustrating that this is not the case), serves only 
to disengage women even further by undermining their beliefs regarding their own ability. 

Personal Identity and Goals, and Educational and Occupational Choice
In developing an individual’s self-perception of ability and success, Eccles (2009) states 
that formation of one’s ‘identity’ is essential. Identity is a widely-used term in psychology 
and relates to both how an individual perceives themselves in terms of their skills and 
competencies, and their personal goals and values (Eccles, 2009). Stitt-Gohdes (1997: 12) 
suggests that one’s identity within the workplace defi nes identity, the argument being 
that we are much more likely to be asked ‘what do you do?’ rather than ‘who are you?’ 
and, as such, this question determines our status in society. Eccles (1994) argues that 
educational and occupational choice is guided, and infl uenced signifi cantly, by (a) an indi-
vidual’s expectations of achievement in a particular discipline and (b) the values attached 
to those achievements. A wide range of social, cognitive and biological factors infl uence 
the development of a person’s identity, and this development differs signifi cantly between 
the genders. 

Cross and Madson (1997) sought to address how the gender development of young 
women differs from men and how their beliefs in their own abilities, skills and expec-
tations for the future diverge. In line with Van Horen et al. (2008), they proposed that 
male and female self-concepts can be linked to the theory that women feel they belong to 
an ‘interdependent’ self-construal and defi ne themselves through the relationships they 
have with others. Men’s self-construct is of an ‘independent’ self where a clear boundary 
exists between themselves and others. For the interdependent construal, group goals are 
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considered more relevant and important, whereas within the independent construal, indi-
vidual goals are the priority (Van Horen et al., 2008). 

These theories may have validity when considering the absence of women in fi elds 
like investment management, where the emphasis is on personal targets, personal success, 
beating benchmarks and aggressive performance-driven goals rather than group-oriented 
goals. This, coupled with the constant societal message that ‘boys are better’ at mathe-
matics and quantitative-related subjects, may help to explain why women are ‘leaking 
from the pipeline’ within investment management.

Individuals generally seek out programmes of study and occupations which they feel 
will assist them in achieving their personal goals. The choice to select a particular course of 
study or occupation is based on an individual’s cost–benefi t analysis of the options, where 
the task value of each option is considered. The task value, as defi ned earlier, relates to the 
degree to which one believes a task, role or occupation is worth pursuing (Eccles, 1994). 

According to Eccles (1994), task value is comprised of four components: (i) utility 
value, (ii) intrinsic value, (iii) attainment value and (iv) cost of engaging in the task. Utility 
value refers to those tasks that facilitate attainment of long-term goals, which are usually 
externally recognised. Intrinsic value relates to an individual’s interest, motivation and 
consequential enjoyment in undertaking a task, aptly described by Deci and Ryan (1985: 
5) as ‘independent ego energy’. The attainment value of the task relates to the personal 
values that an activity can provide and whether it assists the individual in achieving the 
self-image they have formed for themselves (Eccles et al., 1998). Markus and Nurius (1986) 
argued that self-image is based on a personal belief system and ‘possible self’ notion from 
which individuals make educational and occupational choices that facilitate successful 
achievement of the ‘possible self.’ Higgins (1987: 319) stated that self-image was comprised 
of three components: (i) real selves (ii) ideal selves and (iii) ought selves, where the ideal 
self is ‘your representation of the attributes that someone (yourself or another) would like 
you, ideally, to possess (i.e. a representation of someone’s hopes, aspirations, or wishes for 
you)’ (Higgins, 1987: 321), and the ought self is described by Higgins (1987: 322) as ‘your 
representation of the attributes that someone (yourself or another) believes you should 
or ought to possess (i.e. a representation of someone’s sense of your duty, obligations, or 
responsibilities)’. Higgins (1987) claimed that individuals make life choices which assist 
them in moving from real selves to ideal and ought selves.

Attainment value and self-image are infl uenced by personal and collective identities 
and beliefs, and as individuals encounter more life experiences and social settings over 
time, these identities and beliefs may evolve signifi cantly or embed deeply. Such experi-
ences assist individuals in defi ning who they are, what they want to be and what they want 
to do in the future, which, in turn, directly infl uence educational and occupational choices 
(Eccles, 2009). Given that men and women have very different self-images, often heavily 
infl uenced by social stereotypes, various educational and career choices will have different 
attainment values attached. Dimond and Guzdial (2008) and Fisher and Margolis (2002) 
claim that women tend to have a higher attachment to social goals and their self-image is 
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infl uenced heavily by this desire to help others, which is fulfi lled in careers like teaching 
and nursing rather than investment management. 

In a study by Jozefowicz et al. (1994), young adult (aged approximately 17–19 years) 
students were interviewed about their occupational aspirations. Their fi ndings showed that 
girls felt that helping others was a key factor in choosing an occupation. In contrast, boys 
felt that a successful, well-paid job, which brought challenge and fame, was more impor-
tant. Within the study, boys demonstrated a preference for working in mathematical and 
technical roles and all wanted to be leaders – all characteristics congruent with the culture 
of investment management (Jones, 1998). Bertrand et al. (2010) concurs with fi ndings illumi-
nating postgraduate females are less attracted to fi nance- and corporate-related occupations 
due to the individualistic, money-driven characteristics associated with them. Niederle 
and Vesterlund (2007) conclude that women are not attracted to highly competitive, high- 
pressure environments to the same extent as men, thus further embedding the barriers for 
those women trying to break into the hierarchical ranks of investment management.

CONCLUSION
The absence of women in front-offi ce investment management is an important sectoral 
issue which needs to be addressed. Analysis of the individual factors which contribute to 
sex segregation is therefore critical to illuminating our understanding of educational and 
occupational choice within this context. From the review of the literature it is evident that 
individual factors may have validity as explanatory variables and, as such, provide the 
basis of a conceptual model illustrated in Figure 1.

Figure 1: Conceptual Model

The conceptual model indicates the three main clusters of individual factors which infl uence 
educational and occupational choice. The three clusters – namely personality, self-effi cacy, 
and personal identity and goals – have a complex inter-relationship with each other and 
many sub-factors are connected across the clusters. As such, the cluster groups themselves 
are not mutually exclusive, and the conceptual model presented contains multidirectional 

Personality

Self-Efficacy

Personal Identity and Goals

Occupational Segregation
within

Investment Management
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arrows between the clusters to illustrate this point. While this model does not illustrate 
the complexity of the interrelationships within the clusters it does provide a starting point 
for investigating formally the unexplained absence of women in investment management 
front-offi ce roles. 

Limitations and Future Research 
This research was intentionally limited to the effect of individual factors on educational 
and occupational choice within investment management. The question of differences in 
the educational and occupational choices of men and women is complex, dynamic and 
reaches far beyond individual factors. As evidenced by Polavieja and Platt (2010: 23): 

[T]he question of the major differences observed between girls’ and boys’ occupational 
preferences remain as intractable as the conundrum of why so many small girls like pink.

As a consequence, further research must span a wide range of disciplines such as economics, 
sociology, psychology and feminism in order to gain a more holistic perspective on the 
factors contributing to occupational segregation within investment management. 

This paper is of a theoretical nature and, as such, specifi cally the scope exists for future 
research to empirically test the validity of the author’s conceptual model derived from 
the literature. The sources of infl uence on self-effi cacy, personal identity and personality 
– including social settings, gender identity, cultural infl uences and ethnic factors – also 
warrant future research in order to better understand the educational and occupational 
choices of young women within the domain of investment management. 
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