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I’m sure you’ve read that the CFP Board has established a new 
Center for Financial Planning, which, according to the press 
release, would involving “building an academic home that 

offers opportunities for conducting, showcasing and publishing new 
research, adding to the financial planning body of knowledge.”  The 
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Center is also involved in an 
initiative to bring diversity to the 
financial planning profession—
and the half-day press conference, 
on November 18 in New York, 
included a panel discussion on 
diversity and several speeches 
decrying the fact that there 
are so few Asians, Hispanics 
and African-Americans in our 
professional midst.  Articles 
about the “male, pale and stale” 
profession were spawned out of 
the press conference.
 Of course, the CFP Board 
still exists in a bubble of suspicion, 
and so we read (most intelligently 
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accommodative to the brokerage 
firms during his tenure); North-
western Mutual Assistant General 
Counsel Peter Richardson; Capital 
One Sr. VP Jeffery Sills; Raymond 
James rep Chris Beard; Consumer 
Federation of America Director of 
Investor Protection Barbara Roper; 
former NAPFA chairs Diahann 
Lassus and Linda Leitz; Vanguard 
Sr. Manager David Foegal; CFP 
Board Ethics Commission chair 
Matt Murphy and Christopher 
Rand, who served on FPA’s national 
board of directors.

 What could get people more 
worked up than the new Center?  The 
CFP Board has created a new Commis-
sion on Standards, which will review 
the CFP Board’s Standards of Profes-
sional Conduct, recommend changes 
and pass them through a 60-day public 
review process before they’re imple-
mented.  The Commission is chaired 
by former CFP Board Chair Ray Fer-
rara, and includes Allison Bishop of 
Merrill Lynch; attorney Terry Lister 
(formerly chief regulatory officer of 
Waddell & Reed); former SEC Deputy 
Director Robert Plaze (who was very 

•  
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We all talk about the 
negative impact caused 
by a toxic workplace, 

and all the productivity and 
profitability benefits of a healthy 
one, where everybody is pulling 
together and passionate about what 
they do.  But how, specifically, do 
you create the latter and avoid the 
former?
 One of the best presentations 
at the 2015 Insider’s Forum 
conference came from Fran 
Skinner, founder of consulting 
firm AUMPartners (http://
aumpartnersllc.com/) and author 
of High Performing Investment 
Teams.  In her breakout 
presentation, she directly addressed 
the challenge of creating a healthy 
work environment in multiple 
dimensions.  
 When she visits advisory 
firms to look at their culture, 
Skinner observed, many of them 
can be compared to a fish tank that 
hasn’t been properly cleaned or 
tended.  The water is murky, there’s 
sludge in the filter, there aren’t 
many colorful rocks or hideaways 
for the fish to engage with, no 
seaweed is growing, and the fish 
just don’t look very healthy.  Others 

Practice Management

Cleaning Your Tank
resemble the tank where the water 
is clear, there’s a lot of enrichment 
in the form of sea plants, rocks and 
little houses, and there are more, 
happier fish swimming around.
 The difference between the 
two fish tanks, of course, is care 
and attention.  You know what to 
do with the fish tank, but what kind 
of attention will create a healthier 
office environment?

Synopsis:  How do you create a healthy, productive work 
environment?  Hint: It’s not all about the compensation.

Takeaways:  Create intrinsic rewards in the office, and a 
consistency between the espoused values and the everyday 
activities.  Give people opportunities to make their own deci-
sions, and eliminate the “taker” mentality from your staff.
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Incentive comp.

 The most common place 
for advisors to look for enhanced 
productivity and office harmony is 
their compensation structure, and 
Skinner confessed that most of the 
time she is hired as a consultant 
to fix the staff compensation.  But 
she warned the audience that that 
this is probably the least important 
issue for the ongoing health of your 
office fish tank.  “You do have to 
take care of compensation as a 
matter of hygiene,” she admitted.  
“But real passion and engagement 
comes from elsewhere.”
  Too many advisors, she told 
the group, will create an unhealthy 
fish tank by simply throwing more 
money at their staff so they’ll 
work harder.  “The pay increases 
are like an energy drink,” Skinner 
said.  “You give them more money, 
and you might get a little bit of a 
honeymoon where they work a 
little harder for a while.  But in the 
end, if there isn’t something else 
taking place that is engaging and 
rewarding them, it is not going to 
last.”
 One area where you have 
to get compensation right is 
to differentiate between your 
top performers and those staff 
members (you know who they 
are) who are merely adequate.  “If 
your top performers see that there 
isn’t much distinction being made, 
it can really drag them down,” 
Skinner told the group.  “But when 
I bring this to the attention of the 
leaders, they’ll say, oh, if I do that, 
it is going to upset Mary, and I 
really don’t want to go there.  That 
attitude just wipes out the value of 

extrinsic rewards altogether.”
 And it is also possible for high 
pay to be a DE-motivator.  Skinner 
told the story of an advisor who told 
her his compensation philosophy 
was to grossly overpay the staff so 
he wouldn’t have to deal with them 
or their problems.  “Leaders who 
over-rely on extrinsic rewards like 
base pay and bonuses to motivate 
people can actually have the 
opposite impact,” said Skinner.  “It 

leaves employees with the feeling 
that they’re only as valuable as the 
tasks they’re performing.”
 Beyond that, if this extrinsic 
reward is your most powerful 
motivator, anyone can come 
along and lure your employees 
away with more pay.  How many 
advisors complain that their best 
key staff members are being lured 
away to larger or more aggressive 
competitors?

Fran Skinner: Look for intrinsic 
motivators.
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Extrinsic and Intrinsic Motivators

 Base and variable compensation (extrinsic)
 Consistency between professed and actual office values
 Spending a high percentage of time on energizing tasks
 Engaging staff as if they were clients
 Creating/communicating the purpose of the firm and staff
 Providing automony and decision-making responsibilities
 Offering career enhancement opportunities
 A culture of appreciation
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powerful.  She said that she 
generally starts her consulting 
engagements with an assessment 
of how well the professed values 
of a firm line up with the perceived 
values.  
 “You might think: aren’t they 
the same?” she said to the group.  
“And the answer is: frequently not, 
based on my observations.”
 If they are not, then it is a 
sign of a weak, unhealthy office 
culture—and the process offers 
some clues as to how to clean the 
tank.
 The assessment starts with 
a simple engagement tool.  Each 
member of the staff is invited to 
go on the AUMPartners website 
and look at a list of 67 different 
“values,” including such positive 
things as accountable, work/life 
balance, client-focused, competent, 
nimble, long-term perspective, 
collaborative, community 

 The staff is asked to select 
seven of those values (positive 
or negative) which, in their view, 
drives the culture of the firm.  In 
one case, the firm’s stated values 
were: accountable, work/life 
balance, client-focused, long-
term perspective and nimble.  The 
survey turned up a different set of 
top-5 vote-getters: client-focused, 
competent, defensive, slow-
moving and territorial.  Another 
firm’s 13 employees were asked 
for their seven selections, and only 
43% of the votes were consistently 
listing the top ten values.  The 
other 57% were divided among 57 
other values.  “They couldn’t agree 
on what was strong in the culture,” 
Skinner said.
  When there is a disconnect 
between stated and perceived 
values, Skinner told the group, the 
result is powerful demotivation 
from one end of the staff to the 

other.  But if you can achieve 
a strong alignment—where the 
environment reflects the stated 
values and what is rewarded is 
what the staff actually observes 
happening each day—the result is 
motivating, particularly to the high 
performers who are the key to any 
office’s effectiveness.

Fixing inconsistencies

 How do you achieve this 
cultural harmony between stated 
and perceived values?  Skinner 
suggested that the first step is to 
become aware of any disconnect, 
and address.  
 As a quick exercise, she 
suggested that you write down the 
values that you believe exist in 
your firm, and then encourage your 
staff (without showing them your 
list) to write their own.  Look for 
consistencies and inconsistencies 
and discuss them.
 In addition, Skinner says that 
it can be more important to hire for 
cultural fit than for a flashy resume.  
If you consistently hire people who 
are passionate about their work, 
who have high values and are more 
motivated by job satisfaction and 
making a difference than money, 
you’ll end up with a healthier office 
“tank.”
 Finally, Skinner said that at 
many advisory firms she visits, the 
staff will tell her that the founding 
partners view the clients (and the 
well-being of clients) as more 
important than the staff members 
(and the well-being of the staff 
members).  The founding partners 
can fix this by engaging their staff 
members like they do clients, 

Intrinsic motivators - cultural 
harmony

 From there, Skinner delved 
into the more powerful intrinsic 
motivators, from least to most 

involvement and ethical, plus a 
number of negative ones which 
you will seldom see on a corporate 
values statement: defensive, 
slow-moving, territorial, blame, 
disrespect, gossip, negative, short-
term thinking, and bureaucracy.  
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Recognize that delegation
is not a selfish opportunity to stop doing

certain kinds of work.
It is, in fact, your greatest opportunity

and tool to develop your staff.

asking them about their lives, 
their goals, what keeps them up at 
night, and what the firm can do to 
address any problems.  “That’s by 
far the best way to let them know 
how valuable they are to you,” said 
Skinner.  
 She told the story of a very 
successful advisor who overheard 
his assistant telling a friend: ‘He 
talks to me exactly like he does 
to the clients,’ and told Skinner: 
‘That’s how we built this amazing 
team.’
 You can further clean the tank 
by adding a level of appreciation to 
your interaction with the members 
of the staff.  “The antidote to people 
feeling they are not as valuable as 
a client is appreciation,” Skinner 
said.  “Research shows that high-
performing teams have a ratio of 
5.5 positive comments for every 
negative one, while average teams 
come in at more like 1:3.  Pay 
attention for a day or a week, and 
see what the ratio looks like in your 
office environment.”
 Skinner touched on a 
particular inconsistency that she 
sees often: a lack of delegation—
which, she believes, means a lack 
of trust.  The founding advisor and 
sometimes also key staff members 
will hang onto tasks and don’t 
freely share information on how 
the tasks are done.  
 The antidotes?  First, ask 
yourself whether you trust others 
with this information.  If the 
answer is yes, then announce that 
you’re planning to delegate that 
task.  “When you set a goal and go 
public with it,” Skinner said, “then 
you are going to achieve it.”
 The second antidote is to 

recognize that delegation is not a 
selfish opportunity to stop doing 
certain kinds of work.  It is, in fact, 
your greatest opportunity and tool 
to develop your staff.  “It gives 
you a chance to work with them, 
coach them, give them additional 
accountability and decision rights,” 

Skinner told the group.  “When you 
delegate, you’re developing your 
leaders.”

Intrinsic motivators - purpose, 
autonomy and mastery

 If you want your staff to put in 
the extra energy that characterizes 
the best office teams, then you need 
to add three related motivators.  
Skinner defined purpose as the 
feeling that things in the office are 
happening for a much bigger reason 
than just compensation.  Autonomy 
means they recognize they are not 
being micromanaged; that they 
have authority over how they do 
their job, with decision rights.  And 
mastery is the sense that they’re 
getting good at something, and the 
pride they might take in becoming 
a go-to person in the office 
environment.  
 “These all relate to: does my 
opinion matter?” Skinner told the 
audience.  She told the story of 
a new hire at a small hedge fund 
in New York who had left what 

looked like a dream career job at 
a very large prestigious firm.  “I 
told him it was a very interesting 
move,” Skinner said.  “And then 
I said: can you tell me what the 
motivation was?  His answer: 
what I said there, it didn’t matter; 
my contribution was meaningless.  

I’ve been here one week, and I’ve 
already had more people ask me 
for my input and ideas than I did in 
a year there.”
 The point, she added, is that 
in terms of motivating people, it’s 
more powerful to look for input 
than to direct from the top down.
 If you want to evaluate the 
cleanliness of your staff fish tank, 
consider asking your staff to rank 
the following list of priorities, 
looking particularly for the top 
five:
 Work autonomy
 Challenging work
 Collegial work environment
 Higher pay
 Increased level of 
responsibility
 Recognition/appreciation
 Social events as a team (lunch 
or dinner)
 Support for my favorite 
charity
 Additional time off
 Enhanced training/
educational opportunities
 Time with you/manager
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Lunch brought into office
 On-site services (such as 
massages)

Wine tasting
“If you really want to start a 

conversation about this or any other 
subject,” Skinner said, “then start 
with a forced rank list.  It doesn’t 
have to be this one,” she added.  
“In each case, what you’re looking 
for, relative to the others, is what’s 
bubbling up to the top, and what 
can be done to satisfy those top-
level needs.”  
 Then Skinner offered another 
tool.  She suggested that, with 
each staff member, ask the simple 
question: Tell me what you’re 
doing at work when you’re feeling 
most energized.
 Why is this question relevant?  
When you’re working in your 
zone, Skinner said, when you’ve 
aligned your passion with your 
talent and the work you’re doing, 
you’re going to be energized by 
your work.  
 This can also be a great 
question to insert into candidate 
interviews before you tip off what 
it is you’re looking for.  
 “Notice  that when people 
start talking about what energizes 
them, they lean forward, they 
show their passion, they become 
energetic,” Skinner said.  “And 
if you ask the opposite question 
(What are you doing that drains 
you?) you get the opposite reaction.  
All the excitement goes away.”  
You want to make sure that these 
draining activities never make up 
more than 25% of a staff person’s 
job.

Skinner recommended that 
you use the skills you’ve acquired 

from working with clients, the 
ability to skillfully ask questions 
and draw out the necessary 
information, when you look for 
better ways to create a healthier, 
cleaner staff environment.

Promoting 
Pronoia
 I’m going to pair Skinner’s 
insights with a presentation by 
organizational psychologist Adam 
Grant at the recent TD Ameritrade 
Elite conference. Grant sorted 
office workers into “givers” and 
“takers.”  It turns out that’s a 
very important distinction in the 
workplace, and could offer another 
clue to how to maintain a clean 
office fish tank. You know that a key factor 

in any healthy organization is the 
interactions and relationships of 
the workers.  In every interaction 

with someone else, the goal is to 
exchange something of value: time, 
energy, skills or other resources.  In 
those interactions, Grant told the 
audience, you will generally find 
three different types of individuals:

1) Takers, who are always
trying to get something from others 
while avoiding giving back unless 
they’re forced to.  Takers volunteer 
for the most interesting, visible 
projects, ask people to donate their 
time and energy, and then take 
most of the credit for any positive 
achievements.  
 “We think of takers as: if I 
win, somebody else has to lose,” 
Grant told the audience.  “But 
that’s not the most common kind 
of taker.  There are also takers who 
got burned one too many times, 
and learned the hard way that it can 
be dangerous to be generous.  They 
say to themselves, in this dog-eat-

Adam Grant: 
Eliminate the 
takers and 
encourage the 
givers.




