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Background 

for  study

• Ar e  t h e  nu m ber  of  w om en  in  t h e  

f ina n ce  indust r y  in cr ea sin g?

• Wom en  h ave m a de gr ea t  st r ides in  

t h e  f in an ce  indust r y  bu t  a r e  st i l l  

d r a m a t ica l ly  u nder r epr esen t e d .  

• H ow  t o incr ea se  t h e  n um ber  of  

fem a le  f ina n ce  m a j or s.

• According to several ar�cles in my lit review, in the finance industry, women have always been 

outnumbered by men. 

• In financial services, women con�nue to experience a broken rung in the first step of promo�on 

from entry-level to manager. According to McKinsey & Company (2018), only 1 in 5 execu�ves in 

C-suite posi�ons are women.
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Research quest ion

W h a t  is ne e de d  t o  

e ncou r a g e  you n g  

w om e n  t o  st u d y  f in an ce  

a s a  col le ge  m a j or  a n d  

e n t e r  t h e  f ina n ce  

ind u st r y ?
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Research Method

MULTI PLE-CASE 

STUDY DESI GN

PURPOSI VE 

SAMPLI NG

10 WOMEN 

CURRENTLY 

WORKI NG AS 

FI NANCE 

EXECUTI VES

MEMBER 

CHECKI NG

THEMATI C

APPROACH

 Carnegie Mellon University (n.d.) listed ten areas that make up the finance industry: (a) asset 

management, (b) commercial banks, (c) corporate finance, (d) hedge funds, (e) insurance, (f) 

money management firms, (g) private equity firms, (h) real estate, (i) real money, and (j) venture 

capital.  

 Par�cipants were from different areas of the finance industry and different areas of the United 

States. 
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I nterview  Quest ions

1. How long have you worked in the finance industry?

2. Why did you pursue a career in f inance?

3. Did you m ajor in f inance in college? I f no, what did you was your major?

4. Why did you choose your m ajor?

5. Were you encouraged or discouraged to pursue a finance m ajor or career? Educators? Family, 

friends? Employers? 

6. Did you feel you were good at math in elementary and high school?

7. Do you believe females are encouraged or discouraged to pursue a f inance degree or career?

8. What is your opinion on females in f inance?\

9. Do you believe females are encouraged or discouraged in the finance industry?

10 . What would be one thing you believe would encourage more fem ales to major and work in 

finance?
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W ho St udies Finance?

Fin a n ce  is t h e  st u d y of  m on e y m a n a g e m e n t  a n d  

t h e  p r oce ss of  a cq u ir in g  n e ce ssa r y  fu n d in g .

• Fin a n ce  m a j or s a r e  t yp ica l ly  m a le .

• W om e n  la ck  con f id e n ce  in  m a t h  a n d  

q u a n t i t a t ive  sk i l ls.

• Accor d in g  t o  sou r ce s,  m a t h  sk i l ls a r e  t h e  m a in  

r e a son  for  st u d y in g  f in a n ce ,  b u t  is l ik in g  a n d  

b e in g  g ood a t  m a t h  t h e  r ig h t  q u e st ion  t o  a sk ?

• Porter and Serra (2020) discovered that having female role models made a significantly posi�ve 

impact on female students in male-dominated fields. However, they also found that due to 

gender imbalances in these fields, it was difficult for young women to find successful women to 

emulate.  

• On campuses, there is o�en a lack of support for women majoring in finance. Jones and Merri� 

(2020) surveyed 17 ins�tu�ons from the fall of 2019 through the spring of 2020 and found that 

no programs existed for mentoring female finance students. 

•  The number of female finance professors is also lower than their male counterparts.  

• WITS – Women in technology and science. Host local high school girls. Accoun�ng and finance 

session. Problem-solving and crea�ve. 
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Cha ra ct er ist ics of  Wom en in  Fina nce  – Lit  Review

More competent and adept at  managing finances

More accurate

More disciplined

Less competit ive

More risk-averse

Studies have found that: 

• Women are frequently more competent and adept at managing finances than their male 

counterparts (Basilico & Johnsen, 2019; Davis & Garcia-Cestona, 2023).  

• They also found that while males tend to be more overconfident in financial decisions, women 

are o�en more accurate. Other sources support this in finding…

• Women are more disciplined in their financial risks, and male execu�ves are o�en more 

impulsive and reac�ve in financial ma�ers (Schubach, 2020). 

• Women in finance may be less compe��ve than their male counterparts (Basilico & Johnsen, 

2019), but they are more inclined to report bias and reduce mischievous behavior (Ciocan, 

2023).  

• Women are more risk-averse than men, making them more sensi�ve to future risks (Doan & 

Iskandar-Da�a, 2020; Hasan et al., 2023). 

• Women want more informa�on before deciding and want to balance risk and return (Prajawa� & 

Basir, 2023).  

While male CFOs have a greater likelihood of financial misrepor�ng (Gupta et al., 2020), female CFOs 

exhibit more transparency and are not prone to concealing bad news (Hasan et al., 2023). They are also 

less likely to experience future crashes in the company’s stock price 
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Theme 1: Factors in Pursuing a Finance Career

Education

Encouragement 

or 

Discouragement

Role Models

Educa�on:

• Several ar�cles in my lit review stated that women who pursue a career in finance are also good 

at math. Seven of the ten par�cipants in this study stated that they were good at math. 

However, not all reported that they liked or always did well in math.  

• One par�cipant, who has worked in finance for over 20 years, stated that she did not feel she 

was strong in math, but that did not keep her from enjoying working in the finance industry. 

Another par�cipant said she was good at math but did not like it. 

• All the par�cipants felt that finance was more than math and was more about crea�ve problem-

solving.  

• 8 par�cipants majored in finance. Some chose this path because they were good at math, but 

others were mo�vated to work in Finance because of internships or their first jobs. 

Encouragement or Discouragement: 

• When asked if they believed women were encouraged or discouraged to pursue a finance major 

or career, three par�cipants said women are more encouraged today than in the past.

• However, 2 par�cipants felt that women were not encouraged. According to Par�cipant 2, the 

lack of women in the finance industry indicates a lack of encouragement.  

• Two par�cipants stated that women were neither discouraged nor encouraged. 

• Par�cipant 6 felt that women were encouraged at entry-level finance posi�ons, but at the senior 

level, they were o�en discouraged. She felt this was due to the lack of support and role models 

at this level.  



• Several par�cipants stated that women are o�en excluded from out-of-office ac�vi�es, limi�ng 

networking opportuni�es. 

Role models: 

• Every par�cipant in this study discussed the importance of role models for young women in 

finance. Several par�cipants discussed the specific issues of limited female role models in senior-

level posi�ons. Having few senior-level role models affects women already working in entry-level 

posi�ons or college. 

• One par�cipant stated that it is tough to find a female mentor, and senior women are o�en hard 

leaders, resul�ng in them not ac�vely mentoring entry-level females. However, according to 

Par�cipant 6, senior women have less support themselves due to there being fewer of them. It is 

a vicious cycle that needs to be resolved.  
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Them e 2 :  Charact er ist ics of Wom en in  Finance

Capable and 

Hard-working

Work-Life 

Balance

Based on sources from my lit review, women have proven they are as capable in the finance industry as 

their male counterparts and posi�vely impact an organiza�on.

Women are very capable and hardworking: According to my par�cipants, 

• o�en feel they must outperform due to a double standard of what is expected of them.

• o�en overachievers because they must prove themselves. 

• bring diverse viewpoints and experiences to an organiza�on, aiding in be�er decision-making 

• women are great listeners and can look beyond the numbers and see how money affects real-life 

• women tend to be be�er listeners and more empathe�c, making them a powerful force

• being different from their male counterparts o�en provides female clients with a level of 

comfort in financial ma�ers. 

Work-life balance: My par�cipants felt,

• work-life balance while working in finance can be difficult 

• o�en older women portray that you cannot be in the finance industry and have a family, which 

can be a deterrent from finance.  

• having to sacrifice family and femininity to work in finance is a myth, but women need to see 

role models succeeding at having a work-life balance 

• implement family-friendly and equal-opportunity policies to avoid unconscious bias.  
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Conclusion

1. The greatest  need was for more successful role 

models  for young women to emulate .  

2. The second need was to dest igmatize  and 

demystify  f inance

3. The last  need was to provide young women with 

opportunities  for internships in f inance

The information from this study can be used to 

encourage women from high school through college to 

consider f inance as a  major and career. 

• The par�cipants felt that these role models need to be at all levels of interac�on with young 

women: teachers, guidance counselors, finance professors, entry-level finance posi�ons, and 

senior-level finance posi�ons. All par�cipants believed that young women need to see and know 

that women can succeed in the finance industry. This can only happen with successful women in 

finance being willing to speak out and become the necessary role models.  

• They stated that young women must know that finance is more than math and crunching 

numbers. The op�ons in a finance career are broad and offer different areas to choose from so a 

young woman can easily find her niche. Finance is logical and crea�ve. It looks at different ways 

to solve problems and come up with solu�ons. According to Par�cipant 1, finance is fun and 

cool! 

• Two par�cipants chose to work in finance because of their internships. Internships provide real-

life se�ngs to determine if a specific job type is appealing and suitable. Several par�cipants 

agreed that an opportunity to experience working in finance would aid in demys�fying finance 

for young women and encourage them to pursue a finance career a�er college. 

• Par�cipant 3 ended the interview with a profound statement. “There needs to be a be�er 

understanding of what finance is and how broad the industry is. Young women would benefit 

from knowing that finance is not only what you see on Wall Street but that there are many 

different career paths in the industry. By increasing awareness of what finance is and how to be 

successful, the finance industry would become more accessible and appealing to women.” 
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QUESTI ONS?
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