Taylor & Francis
e Online & !

Home P All Journals » Economics, Finance & Business P The European Journal of Finance P List of Issues
» Volume 24, Issue 15 P Millionaire investors: financial advisor ....

The European Journal of Finance >
Volume 24, 2018 - Issue 15

1,428 7 1

Views  CrossRef citations to date Altmetric
Original Articles

Millionaire investors: financial advisors,
attribution theory and gender differences

Ylva Baeckstrom ¥, Jo Silvester & Rachel A. . Pownall
Pages 1333-1349 | Received 12 Nov 2016, Accepted 30 Jan 2018, Published online: 21 Feb 2018

66 Cite this article https://doi.org/10.1080/1351847X.2018.1438301 | Check forupastes

Sample our D
Economics, Finance,

Business & Industry Journals

>> 5ign in here to start your access
to the latest two volumes for 14 days

Bj Full Article 4] Figures & data & References 66 Citations Ll Metrics

& Reprints & Permissions Read this article

ABSTRACT

To date little attention has been paid to how social cognitive bias can influence how
financial advisors interpret and respond to the needs of millionaire investors, and if this
varies depending on the gender of the investor. This research investigates whether
experienced professional financial advisors who work with millionaire investors make
different attributions for the control and knowledge that investors have of their
investments, and if they make different investment portfolio recommendations to
equivalent male and female investors. Using methodology novel to finance, this
vignette-based study that controls for gender finds evidence that professional financial
advisors judge millionaire female investors to have less control over their investment
portfolios relative to men. Empirical results also show that female advisors judge
women to be less knowledgeable about investments than men. Despite such

perceptual differences, advisors recommend equally risky portfolios to male and female
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investors. These results have implications for wealth management institutions and the

monitoring of financial advisors for millionaire individuals.
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Notes

1 The Financial Services Authority underwent a name change to the Financial Conduct
Authority in April 2013.
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