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Introduction

In the summer of 2008 I met a friend, Jasmine,1 for dinner. Because Jasmine worked on 

Wall Street but was paying exorbitant rent, and I was an unpaid summer intern for whom 

eating out was not an option, we agreed to meet at her apartment and cook dinner together. 

Two years my senior, Jasmine had befriended me during my freshman year at Princeton 

and soon became something of a mentor. During that year and until she graduated in the 

spring of 2007, I relied on her wry and sarcastic observations of our campus culture to 

guide me through the complexities and eccentricities of campus life, and to help me avoid 

many (though not all) “rookie mistakes.” As we stood in her kitchen preparing dinner that 

night, she began telling me about her work, describing it with the same dry wit and keen 

insight with which she had once explained life at Princeton.

                                                
1 All names in this work are pseudonyms.
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“It’s like an exercise in how not to act like a girl,” she said of her position as a 

salesperson on the trading floor at JP Morgan. “You don’t cry, you don’t talk about girly 

stuff, and it behooves you to know as much as you can about sports.” A few days earlier, 

Jasmine had learned that her boyfriend had been planning to have flowers delivered to her 

sales desk on the trading flood to celebrate their anniversary. Horrified, she had quickly 

asked him not to, explaining, “you do not get flowers on the trading floor. I would never live 

it down. I told him to send them to my apartment, or not at all.”

As we cooked, she continued talking about her work, using the jargon of Wall Street to 

describe abstract economic concepts and financial minutiae that I wouldn’t have understood 

even if I’d spent my childhood idolizing Gordon Gekko. I was utterly mystified by the 

content of her work, but to me the content, the sales and the trades, were not the most 

fascinating part of Jasmine’s job. It was clear to me that when Jasmine stepped onto the 

trading floor, she became a different person. The Jasmine I knew cried and talked about 

ballet and makeup and didn’t know the Knicks from the Nets. The Jasmine I knew loved 

receiving flowers, period. But evidently the Jasmine I knew was not the same person who 

stepped onto the trading floor every day. That person was, as Jasmine phrased it, “a dude in 

heels.”

When I left Jasmine’s apartment, I started thinking about why her work persona was so 

dramatically different from the persona I interacted with as we stood in the kitchen 

chopping vegetables. What was it about the trading floor that made her change her 

behavior so dramatically? And were her female colleagues making similar shifts when they 

stepped onto the trading floor every morning? Was the trading floor full of women like 

Jasmine, young, educated and successful women, all of them trying their hardest not to act 

like women?
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As I thought farther, I realized a flaw in the original question - the trading floor is not 

full of women, let alone women who are trying to disguise their gender. The trading floor is 

still very much a man’s world: according to The New York Times, only 33% of the incoming 

class of investment bankers, salespeople and traders at Wall Street’s top banks are women.2

As time goes on and promotions occur, the number of women shrinks by more than half: 

only 14% of managing directors are female.3 Numbers aside, the culture of finance, and 

particularly that of the trading floor, where salespeople and traders spend their days 

calculating highs and lows, monitoring the screens and phone lines, trying at all costs to 

get the best deals as they buy and sell stocks, bonds, futures and commodities, is undeniably 

a hyper-masculine culture. As a result, women who work there were, as Jasmine explained 

to me, constantly on their guard, monitoring their behavior to ensure that they don’t stand 

out too much from their male colleagues and from the male culture.

While women are very much in the numerical and cultural minority on the trading 

floor, Jasmine’s experience is vastly improved from those of the women who worked there 

before her. Title VII of the Civil Rights Act of 1964 banned sex discrimination in 

employment (Schultz 2006), sweeping aside de jure barriers to women working on the floor. 

Three years later, Muriel Siebert became the first woman to work on the trading floor in a 

non-secretarial position when she bought a seat on the New York Stock Exchange4. And 

yet, de facto discrimination remained widespread, and women fought to gain acceptance and 

respect as salespeople and traders. Until well into the early 1990s, the “boys’ club” 

mentality and atmosphere of sexism and chauvinism were so entrenched on Wall Street 

that Liar’s Poker (1989) author Michael Lewis’ stories of meetings at strip clubs and sexual 

                                                
2 Anderson, Jenny. 2006. “Wall Street’s Women Face a Fork in the Road,” The New York Times,  August 6
3 Ibid.
4 http://www.wfn.com/home.asp?pageID=332
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harassment at his firm, the now-defunct Salomon Brothers, were par for the course at many 

other Wall Street firms.5 Additionally, while Title VII has been interpreted by the courts to 

protect employees from sexual harassment, the works of Mary Antilla (2002) and Peter 

Levin (2001) make it clear that sexual harassment is still a common experience for many 

women who work on the trading floor.

Despite the banning of sex discrimination under Title VII, recent years have seen a 

number of prominent institutions, including giants Morgan Stanley, Merrill Lynch and 

Smith-Barney, the retail brokerage arm of Citigroup, sued by women employees for unfair 

treatment and violation of the landmark 1964 legislation. In 2005, four former employees of 

Smith Barney brought a class action suit against the bank, accusing it of engaging in “a 

pattern and practice of gender discrimination against its female financial consultants in 

account distribution, sales support, compensation, and other terms and conditions of 

employment throughout the company.”6 In 2007, Morgan Stanley “agreed to pay at least 

$46 million to settle a class-action suit filed by eight current and former female brokers who 

contended that they were discriminated against in how they were trained, promoted and 

paid.”7 Just four years earlier, the bank had settled another case, this time with a former 

bond saleswoman who claimed that Morgan Stanley had “denied women equal pay and 

promotions in its investment bank.”8 Evidently, the “culture of hostility toward equal 

opportunity” described by one of the lawyers representing the women suing Smith Barney 

is not unique to the financial nexus Wall Street, but a problem that is pervasive throughout 

international financial institutions; the Smith Barney case was filed in California, and a 

similar case was filed against Merrill Lynch in 2005, by a woman who worked in their 

                                                
5 Kantor, Jody. 2002. “Stocks and Bondage.” The New York Times. December 22.
6 http://www.genderlawsuitagainstsmithbarney.com/press_release_01.htm
7 Anderson, Jenny. 2007. “Wall St. Firm Will Settle Sex Bias Suit.” The New York Times. April 25.
8 Ibid.
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Princeton, NJ office.9 Similarly, Merrill Lynch was accused of sex discrimination by 

Stephanie Villalba, one of its London employees,10 who claimed that her boss there “bullied 

and belittled”11 her, and sued the multinational corporation for $13 million. 

It is true that a good deal of work has been done to ensure that women employed in this 

recently gender-desegregated industry are given equal opportunities to advance, and a 

great deal has been done to reform the culture described by Lewis. Women’s networks, also 

known as affinity networks, have been established at Merrill Lynch,12 Goldman Sachs13 and

at many of America’s other top financial institutions with the goal of providing women with 

mentors and with other forms of professional and social support. While women are still 

unusual on the trading floor, they are no longer extremely rare, and it is no longer unheard 

of for a woman to succeed in finance. But traces of the “old boys’” atmosphere remain, and in 

recent years the focus on sexism has been renewed as the result of the sacking of a number 

of high-profile women in finance – most notably, Erin Callan14  of Lehman Brothers and 

Zoe Cruz15 of Morgan Stanley. Callan and Cruz managed enormous sums of capital, yet

media discussion of these high-profile women often focused on their appearances and 

wardrobes as well as on their gender-based status as outsiders in what is still very much a 

man’s world, instead of their capabilities.

Just as I was not particularly interested in the content of Jasmine’s work, I was not 

particularly interested the obviously low numbers of women on the trading floor, whether 

                                                
9 “Merrill Pays Out $2m for Sexism.” BBC News, November 24 2005.
10 As recently as April 2009, women working in London financial institutions see an enormous pay gap: 
according to The Financial Times, “the pay gap is highest for women working in fund management, 
stockbroking, futures trading and other ‘auxiliary activities,’ who earn on average 60 per cent less annual full-
time gross salary than men. For the sector as a whole, the comparable pay gap for full-time workers is 55 per 
cent.” Eaglesham, Jean. 2009. “Sexism in City Under Fire.” April 8.
11 Walsh, Conal. 2004. “Shattered.” The Observer. June 13.
12 http://www.ml.com/index.asp?id=7695_8134_8296_6012_14010_47456
13 http://www2.goldmansachs.com/our-firm/about-us/diversity-and-inclusion/affinity-networks.html
14 Shepard, Alicia. 2008. “Sexist Language.” NPR. June 20.
15 Schaefer Munoz, Sarah. 2008. “Zoe Cruz and Playing Down Your Mom Status at Work.” The Wall Street 
Journal Juggle Blog. May 2.
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in entry-level positions or leadership positions. The statistics only told me half the story, 

and not the interesting half. Instead, what fascinated me were the profound adaptations 

women in finance – from Callan and Cruz all the way down to 22-year-old Jasmine –

seemed to be required to make in order to succeed. As a first-year analyst, Jasmine had

ordered her boyfriend to cancel his plan to send her flowers at work and had striven to 

cultivate her knowledge about sports, with the intention of playing down her “femininity” 

and emphasizing her ability to be “one of the guys.” Some observers have suggested that 

Zoe Cruz’s opposition a flex-time option for working mothers at Morgan Stanley and 

disinterest in ensuring that women who experienced sexual discrimination at the firm saw

justice were reflected a desire to distance herself from other women in finance, and 

particularly from women who rocked the boat by demanding that the industry adapt to 

their needs.16 Was it possible that other women in finance were, like Jasmine and Cruz,

playing down their feminine traits, acting like “one of the guys” and moulding themselves 

into a new gender, the “dude in heels?”

With this thesis, I set out to investigate how women who work in male dominated 

careers understand their highly masculinized work environments; if and how they adapt to 

those environments; and how they experience and understand that process of adaptation. In 

order to this do this, I chose the most male-dominated and masculinized work 

environments in corporate America, the workplaces described by Michael Lewis as “a 

jungle of chest-pounding males” (20): the trading floors of the largest investment banks in 

New York City.

                                                
16  Hagan, Joe. 2008. “Only the Men Survive.” New York Magazine. April 27.
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Literature Review

The trading floor

That the trading floor (or “the pit,” as it is sometimes known) is a man’s world has gone 

unchanged since women first began entering trading floors around the world in the early 

1980s. For many sectors of the financial services industry, as sociologists McDowell and 

Court (1994) explain, the rapid expansion of the financial services industry during that 

decade created more jobs, and particularly more jobs in which women were both welcome 

and commonplace (231). Consequently, the expansion created new, often more flexible and 

less gender-specific ideas about the ideal worker in the financial services industry (231). 

This was not the case for the trading floor: that work environment, and, consequently, the 

ideal worker for that environment, went unchanged. Despite the shifts taking place 

elsewhere in the financial services industry, the trading floor environment, and its ideal 

worker, remained exclusively and overwhelmingly male.

McDowell and Court, who conducted an ethnographic study of the London Stock 

Exchange trading floor, argue that “the world of high finance, and the trading floor in 
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particular – represent all that is socially defined as masculine” (239). While the human 

capital requirements for a job on the floor - graduation from a prestigious university, the 

“right” accent and class background (239) - are not gender-specific, the ideal trader, 

described as “aggressive, opportunistic, unflappable, quick on his feet” (Kleinfield 10) is 

implicitly male, and is ideal by virtue of the possession of traditionally male characteristics. 

Furthermore, the atmosphere of the trading floor, as McDowell and Court describe, is 

steeped in “macho masculinity” (241). In this environment, “the male culture that is 

established valorizes… a masculinity of ‘guts,’ ‘iron balls,’ and the ‘killer instinct’” (241). 

Kleinfield, writing about the culture of the trading floor, describes traders using masculine 

analogies like “fraternity” (6) and “army” (7) to talk about themselves. While Kleinfield 

acknowledges that a “handful” of women can also be found in that fraternity, it is clear that 

the fraternity’s culture does not accommodate them: they accommodate the culture.

The macho masculinity exclusive to the trading floor – one of McDowell and Court’s 

respondents explained that “with regard to social group, the trading floor’s one end and the 

rest of the bank the other” (240) – is the same masculinity described by Michael Lewis in his 

1989 semi-autobiographical work Liar’s Poker. Lewis, who worked for the now-defunct 

Salomon Brothers in New York and in London, describes the trading floor as a place where 

savagery was the ideal (20), as “a jungle of chest-pounding males” (20), and most famously, 

as a place where male and female traders alike aspired to the title of “Big Swinging Dick” 

(42), a title awarded to those who made a great deal of money in trading. “Nothing in the 

jungle got in the way of a Big Swinging Dick,”17 Lewis writes, “everyone wanted to be a Big 

Swinging Dick, even the women” (43).

                                                
17 Abolafia (1996), writing about the culture of the trading floor, notes popular culture’s accounts of the 
trading floor, including those found in Tom Wolfe’s Bonfire of the Vanities and in Liar’s Poker “was necessarily 
a caricature” (3). Nevertheless, McDowell and Court saw fit to quote Lewis, and several respondents in this 
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Levin, a sociologist whose research focuses exclusively on American trading floors, 

confirms characterizations of the trading floor as dominated by the “macho” masculinity 

model, which he places in opposition to what McDowell and Court call the “traditional” or 

“gentlemanly” masculinity (243). “Gentlemanly” masculinity, far tamer and more 

understated, is more likely to be found on the corporate finance side of a financial institution 

(242). The trading floor, housed on the investment side of the institution, is characterized 

by the “macho” model. (242). Levin conducted his fieldwork at a Midwestern commodities 

exchange, where more than 90% of employees on the floor were men, and where the 

number of women employed at the upper levels was less than 5% of the total labor force 

(2001: 117), and Levin describes the trading floor in similar terms to those used by 

McDowell and Court. On Levin’s trading floor, yelling, screaming and spitting are accepted 

practice, the language is foul and physical contact with one’s colleagues is frequent and 

often aggressive, involving pushing and shoving (122). Like McDowell and Court, Levin 

frequently observed sexualized language and behavior, particularly when traders were 

joking and relaxing during less time-pressured periods of the day. 

In addition to the yelling, the cursing, the sweating and the shoving, all of which would 

be more than sufficient to classify the trading floor as a thoroughly masculine workplace, 

the floor is an arena in which joking is explicitly sexualized and serves to exclude women 

from the men’s world of trading (Levin 124). Levin notes that “violent and sexually 

aggressive jokes in particular facilitate the identification of the [trading floor] as a man’s 

world” (124). Sexualized language is not reserved only for down-time, however: Kleinfield 

observed that the nicknames of companies whose stocks are bought and sold in the pits

reflect the macho masculinity of the trading floor. The Wellbilt Corporation was known 

                                                                                                                                                      
study reported that their initial expectations of the trading floor had been informed by these and other 
popular culture texts.
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colloquially as “Marilyn Monroe.” Hughes Tool became “Huge Tool.” As for Pittsburgh 

Screw and Bolt, Kleinfeld’s traders called that stock “Love ‘em and Leave ‘em” (17). 

Similarly, McDowell and Court describe a “locker-room humor” that includes “ribald 

language, sexualized ‘horseplay’ and a degree of sexual harassment of women” (242). Levin 

found that this kind of joking and sexual banter by men about women – trading floor joking 

is uniformly heteronormative (125) – was a way for male traders to “communicate their 

manliness” (125) and “to reinforce highly gendered group solidarity” (125). Indeed, the 

presence of a token woman may in fact serve to strengthen gendered group solidarity. As 

Rosabeth Moss Kanter noted in her landmark work on tokenism Men and Women of the 

Corporation, “the presence of a token or two makes dominants more aware of what they have 

in common at the same time that it threatens that commonality” (221) and can “lead 

dominants to exaggerate both their commonality and the token’s ‘difference’” (222). Kanter

suggests that tokens, by their very presence, create a need for the dominant culture to be 

reinforced, and that the kinds displays of “masculine” themes that Levin and McDowell and 

Court observed – tales of sexual adventures, ability with respect to “hunting” and capturing 

women and off-color jokes (223) – are “acted out more fervently in the presence of token 

women than when only men were present” (223). 

Token women in male-dominated fields

In her groundbreaking 1977 research, Rosabeth Moss Kanter wrote about the experiences 

of token women at company to which she assigned the pseudonym “Indsco.” Token women, 

she found, faced the challenge of being unusual and therefore highly visible in a male-

dominated environment. Kanter noted that this visibility “loaded all of their acts with extra 
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symbolic consequences and gave them the burden of representing their category, not just 

themselves.” In extreme cases, Kanter writes, “some women were told outright that their 

performances could affect the prospects of other women in the company… In short, every 

act tended to be evaluated beyond its meaning for the organization and taken as a sign of 

‘how women perform’” (214). The unreasonable burden of representing one’s entire gender 

is not the only one shouldered by highly visible token women. Kanter describes an 

additional challenge presented by the combination of being highly visible while also having 

one’s abilities underestimated: 

The token does not have to work hard to have her presence noticed, but she does 
have to work hard to have her achievements noticed. In the sales force, the women 
found that their technical abilities were likely to be eclipsed by their physical 
appearances, and thus, an additional performance pressure was created. The women 
had to put in extra effort to make their technical skills known, and said they worked 
twice as hard to prove their competence.
-- Kanter, Men and Women of the Corporation, 216.

As the adage ruefully goes, Ginger Rogers did everything Fred Astaire did, backwards and 

in heels. The quotation cited above suggests that Kanter might have added: “yet Fred was 

the bigger star.” Kanter observed the tendency for tokens to be evaluated against a double 

standard, one that expected superior performance from individuals whose abilities were 

assumed to be considerably inferior to those of the standard (i.e., male) employee.

Sociologist Christine Williams studied token male employees in female-dominated 

environments like nursing, teaching and social work, and found that regardless of gender 

(and, we can assume, racial or ethnic identity), tokens experience the kind of high visibility 

that Kanter describe. But Williams’ Still a Man’s World revealed that tokenism affects men 

and women in very different ways. Where Kanter’s token women found their advancement 

restricted by a glass ceiling, token men experienced what Williams calls a “glass elevator”: 

rather than being hindered by their gender, they were more likely to be encouraged and 
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advanced because of it (69). Thus, William’s research demonstrates that tokenism is not 

always a negative force: being in the minority is not always a hindrance to one’s career. 

Williams argues that tokenism is not a constant force, and that privilege and advantage in 

the workplace are determined not by one’s status as a member of an underrepresented 

minority, but by one’s salient characteristics. In other words, men are more likely to be 

promoted than women, whether they work in a male-dominated industry or a female-

dominated one. This claim is supported by findings that indicate that the male wage 

advantage holds steady regardless of the industry, and regardless of the gender make-up of 

the workforce (Budig 2002). Kanter, however, argues that all tokens, regardless of the 

nature of their difference from the dominant group (racial, gender or otherwise), experience 

the loneliness, isolation and self-estrangement (207) reported by the women tokens she 

observed. These experiences, Kanter claims, “echoed the experiences of people of any kind 

who are rare and scarce: the lone black among whites, the lone man among women, the few 

foreigners among natives… It was rarity and scarcity, rather than femaleness per se that 

shaped the environment for women” (207).

Despite disagreements about the universal effects of token status, however, Kanter’s 

original findings about the visibility and additional pressures experienced specifically by 

women tokens have been supported by numerous replicating studies for many industries 

(Jungbauer-Gans and Ziegler 1991, Ott 1989, Spangler, Gordon and Pipkin 1979). Thus, 

while token status may in some cases be an advantage for men, it is rarely an advantage for 

women.
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Crossing gender boundaries

Writing about the role of “gender boundaries” in the workplace, Cynthia Fuchs Epstein

notes that especially when workers do jobs not traditionally performed by members of their 

gender, “there are distinct social controls that maintain gender distinctions in the 

workplace” (1993: 238). Epstein, who studied gender boundary policing in blue-collar and 

white-collar work environments, found that such policing can take many forms. One of 

these was for men to express the view that women who bucked convention by entering 

their workplace would be welcome, but to also express “how difficult it would be for 

[women] because of the qualities of endurance, strength and mechanical capacity required to 

deal with dirty and dangerous work” (240).  Visiting the union halls of the Communications 

Workers of America (CWA), Epstein observed that these environments, their walls 

decorated with gun racks, pinup posters and coarsely-worded aphorisms (“If you’ve got 

them by the balls, their hearts and minds will follow”) were “not a hospitable environment 

for women” (242). Epstein suggests that this lack of hospitality is deliberate and that it aims 

to “control women by isolating them from the informal camaraderie of the workplace” (242). 

In this way, then, the lack of hospitality observed by Epstein serves the same purpose as the 

joking and sexual banter observed by Levin: it reinforces the “highly gendered group 

solidarity” (125) of the workplace, and creates an environment and a culture from which 

women employees are excluded.

While the work environments described in the above paragraphs were in blue-collar 

industries (mining and telecommunications), gender boundaries are similarly policed in 

white-collar industries. As the works of McDowell and Court, Levin and Kanter,

demonstrate, gender boundaries are policed wherever incursions occur, and regardless of 

the industry, the language and the subtext used to police them are the same. Concerns 
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voiced by Epstein’s male miners, for example, are almost identical to those voiced by 

McDowell and Court’s male traders. When male employees express doubts that certain 

other employees lack the strength, endurance and bravery to work in the mine or on the 

trading floor, they are actually expressing doubts that those particular employees are not 

“man enough” to do those jobs. Thus, while male employees draw on biological differences 

to explain women’s inability to thrive in male-dominated work environments that require 

endurance or strength, they are in fact expressing doubts that women are culturally or 

socially fit to perform the function of miners or trader.

As Epstein found in Women in Law (1993), women in all traditionally male-dominated 

industries, be they blue-collar or white, face the same challenges and experience the same 

gender boundary policing. In law, as in many other industries, women face the double-bind 

of two competing and mutually exclusive models of behavior: being good women and being 

good lawyers. A good woman is “demure and deferential,” but a good lawyer is “tough” 

(245). Women who were tough, Epstein found, “faced the disapproval of both men and 

women colleagues” (245) for their deviations from gender norms. As women, they were 

frowned upon for being tough (i.e. masculine), and yet, being tough was regarded as 

essential to being a good lawyer. Had they failed to be tough, they would be been viewed as 

subpar lawyers and their failure to succeed would have been attributed to their gender. The 

double-bind dilemma means that women face criticism when they fail to adhere to 

traditional gender norms, even in male-dominated professions where performing well 

requires departure from those same norms. Sociologist Jennifer Pierce’s analysis of the legal 

profession in Gender Trials (1995) notes that this double-bind is well and truly at work:

“how can a woman be a woman and a lawyer who strives to prove his masculinity?” (53).

This dilemma is experienced by women in a very real way and often has a deep impact on 
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their long-term careers: Kanter recounts the story of one woman manager who was 

criticized by her superiors for being “too aggressive, too much of a hustler” (217), feedback 

she was surprised to receive, since she knew that another woman had been fired “for not 

being aggressive enough” (217) and she was simply trying to avoid the same fate.

According to research by Catalyst18, an organization that promotes women’s 

advancement in business, women who hold positions traditionally reserved for men face yet 

another false dichotomy: they are either regarded as competent or likeable, but never both. 

Because the traits required for leadership are traditionally viewed as “masculine,” women in 

positions of leadership who display those masculine traits run the risk of being disliked for 

their defiance of gender norms, even as they are respected for their leadership abilities. 

According to the Catalyst report Damned if You Do, Doomed if You Don’t , “although they 

might be viewed as competent because of their leadership style, they also receive more 

negative evaluations of their interpersonal skills than women who adopt a ‘feminine’ style” 

(11).

In Gender Trials, Pierce dissects techniques used by lawyers in litigation and concludes 

that above all, successful litigation requires the use of intimidation. Mora than any other 

aspect of law, litigation calls for “masculine” behavior like “aggression” and “a taste for the 

jugular” (61), and therefore, an analysis of litigation can inform a discussion of the trading 

floor. The gamesmanship involved in both professions aims, Pierce writes, to “control and 

dominate others through manipulation” and “reflects a particular cultural conception of 

masculinity” (59). Furthermore, the language used by those who practice this 

gamesmanship is overwhelmingly masculine. Pierce notes that the argot surrounding 

litigation, like the language Levin and Lewis report having overheard on the trading floor, 

                                                
18 The author worked for Catalyst during the summer of 2008, interning in their Public Affairs department.
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is violent – “blasting the witness,” “destroying his credibility” (61) – and sometimes implies 

sexual violence, with one popular phrase being “raping the witness” (61). Abolafia, in his 

ethnographic research on the trading floor, found a similar preponderance of violent and 

sometimes sexually violent language. He quotes one trader as saying, in describing a 

competitive trade, “at first I thought I’d gotten raped and was going to get buried” 

(1996:21).

In order to succeed at the type of “destructive” cross-examination described by Pierce 

(63), lawyers of both genders must perform a good deal of emotional labor (56). Pierce, 

focusing on how lawyers prepare for litigation, describes a workshop at the National 

Institute for Trial Advocacy, where the focus is on the emotional labor involved in what is 

undeniably a performance. Workshop attendees are trained in basic acting techniques, 

learning to project emotions that will make their attempts to intimidate and manipulate 

witnesses and jurors more “destructive.” Additionally, they are instructed to be conscious of 

their self-presentation, to project confidence and competence in their posture, facial 

expressions, personal appearance, tone of voice, and to make eye contact with others in 

order to make their case as compellingly as possible. Specifically, the goal of this emotional 

labor is to make it possible for lawyers to work more effectively within an “adversarial 

model” of litigation; as a result, the emotional labor they perform is particularly “masculine” 

in style (59). The works of Pierce and Epstein demonstrate that the similarities between 

litigation and the trading floor are evident, and that a discussion of the former can inform 

the latter.

It is clear that women who work in male-dominated professions, from 

telecommunications to litigation, face serious challenges in the workplace. Their 

advancement is hindered by misperceptions of their abilities, they shoulder the enormous 
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burden of acting as representatives for their entire gender, and they often find that the 

culture of the workplace excludes women by emphasizing masculinity with humor, 

colloquialisms, and sometimes even with sexual harassment.

Women on the trading floor

Traders… work on large trading floors surrounded by one hundred to two hundred 
other traders, salespeople and support staff. They work at desks that are typically 
four feet across and are piled with three or four quote screens, a personal computer, 
and two or three telephones. These desks are attached to other traders’ desks on 
three sides. Traders can be seen standing by their desks, holding several phones at 
once on long extension cords, and simultaneously carrying on a conversation with a 
nearby salesperson or clerk. The air vibrates with the low roar of voices punctuated 
by the occasional effort to be heard above the tumult.
-- Abolafia, Making Markets, 16.

Catalyst, the research and consulting organization specializing in advancing women in the 

workplace, estimates that only 39.2% of employees in investment banking and securities 

dealing are women, and only 28.9% of officials and managers19 in the industry are women.

According to the report, written in conjunction with the Securities Industry Association, 

Catalyst estimates that 19% of brokers, who are a sub-category of employees in banking and 

securities dealing, are women.20 It is these brokers, also known as salespeople and traders, 

of whom so few are women, who are at the center of this thesis. As the Catalyst finding 

demonstrates, the financial industry, and particularly the trading floor, remains male-

dominated21 in sheer numbers as well as in the culture that persists there. Perhaps the most 

telling description of the gender makeup on the trading floor can be found in sociologist 

Mitchel Abolafia’s field notes, taken on the first day of his extensive 1987 ethnographic 
                                                
19 Catalyst, Inc. 2009. Women in Financial Services. http://www.catalyst.org/publication/245/women-in-
financial-services
20 Ibid.
21 According to Kantor, an environment in which 80% of employees are members of the dominant group – in 
this case, men – is a “skewed group” (209). Sales and trading can therefore be considered a skewed group. A 
environment like securities dealing, in which roughly 40% of employees are male, would be considered by
Kantor to be a “tilted group” (209).
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work on the New York securities exchange. In Making Markets (1996), Abolafia writes that 

“there is almost no gray hair to be seen. Most traders are white men between twenty-five 

and thirty-five years old… There are a few women, most of them clerks or analysts, a few 

older men.” Later, Abolafia would note that the number of women he encountered during 

his research was so negligible that it would have been misleading “to imply that [his]

statements apply to a mixed-gender group” (195). Indeed, Abolafia writes that he “met no 

women traders in the futures markets [he] studied in the late seventies and early eighties. 

There were two out of fifty-four in my bond trader sample. There was one woman specialist 

out of four hundred on the New York Stock Exchange” (195). Abolafia views these 

proportions as indicative of a gender discrimination that is “remarkable by current business 

standards” (195).

Mary Blair-Loy and Jerry Jacobs, economic sociologists who interviewed brokers and 

managers about the struggle for work-life balance, present a possible explanation for the 

low numbers of women in finance. Blair-Loy and Jacobs suggest that the long working day 

and the nature of a job in which, as a respondent in their sample put it, “you’re on call 

twenty-four hours a day” (2003: 236) make it difficult for women, who tend to shoulder the 

majority of the burden of domestic work and childcare, to enter the industry or to remain 

there in the long-term.  The few women in Blair-Loy and Jacobs’ sample who had children 

reported that they were only able to have both a family and a career in finance by working 

part time (241). In many cases, Blair-Loy and Jacobs “found that the pressure for long hours 

will encourage some female brokers with children… to opt out of these jobs.” That 

pressure, they conclude, “helps sustain the male domination of the occupation” (241).

A second explanation for the low numbers of women on the trading floor is that until 

quite recently, women were simply not hired to work there, and that despite a large influx 
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of women traders in the 1990s (Blair-Loy and Jacobs, 2003), the culture of the trading floor 

has been slow to change. In New York, women have only been present on the trading floor 

as salespeople and traders (rather than in secretarial roles) since 1967, when Muriel Siebert 

became the first woman ever to buy a seat on the NYSE.22 The London Stock Exchange 

would not see its first woman until six years later, in 1973.23 Forty years later, the 

demographics of the New York trading floor have changed, with an increase in the number 

of women, but the distribution of seats is still far from equitable. As for the trading floor 

culture, as Levin and McDowell and Court can attest, little seems to have changed. 

Fogarty, Allen and Walters, authors of Women in Top Jobs 1968-1979 (1981), explain 

why cultural and demographic changes occur slowly, even after watershed moments like 

Siebert’s:

On the side of management alone, literally thousands of decision-makers – not only 
a few at the top – have to be informed and motivated, and similarly with the trade 
unions. For this purpose, procedures and incentives have to be developed both 
within organizations and outside them: new roles for women’s movements, for 
example or appropriate strategies for the Equal Opportunities Commission and the 
use of the law…

…All this takes time: the process of social learning has to be worked through. It 
is predictable that the time span needed for full and effective implementation of the 
principle of equal opportunity as broadly agreed by the early 1970s will be no 
shorter than that required for earlier phases of the women’s movement. The relevant 
time-span is still of the order of twenty-five to thirty years.
-- Fogarty, Allen and Walters, Women in Top Jobs 1968-1979, 5.

It is possible that what Fogarty et al call the “process of social learning” has yet to be 

completed, even though the time frame that they cite for that process has long since 

eclipsed. As a result, while women traders have increased in number, the cultural challenges 

they face today are similar to the ones faced by Siebert and her very few contemporaries 

several decades ago.

                                                
22 http://www.britannica.com/EBchecked/topic/543174/Muriel-Siebert
23 http://news.bbc.co.uk/onthisday/hi/dates/stories/march/26/newsid_2531000/2531145.stm
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Women are rare on the trading floor, but they are certainly not nonexistent. It is 

remarkable that there is a single woman working in an environment as hostile to women as 

the one described by Levin and McDowell et al, and yet, there are women to be found. 

While the actual work demanded of those who work on the floor is challenging, the cultural 

environment appears to be the greatest barrier to women entering, remaining in and 

succeeding on the floor. Those who do remain and succeed do so by developing coping 

mechanisms in the face of a hostile culture. These coping mechanisms vary from seemingly 

superficial alterations in self-presentation (for example, clothing choice), to behavioral shifts

(deliberately cultivating expertise on “masculine” topics or behaving in less “feminine” 

ways), and have a deep impact on women’s experience of work. 

Kanter observed the increased visibility of token women and explained that, because of 

this visibility, “decisions about what to wear and who to sit with at lunch are not casual” 

(215). To cope with this, women either aimed to accentuate their differences from their male 

colleagues, as in the case of one executive woman who “decided to let it be known that she 

was leaving 4pm for ballet lessons once a week, arguing that the men at her level did the 

same thing to play golf, but also knowing that ballet would a very different meaning from 

golf” (215), or, conversely, by attempting to “minimize their sexual attributes so as to blend 

unnoticeably into the predominant male culture” (220). These latter women, in their 

attempts to draw focus away from their gender, also tended to avoid public events and other 

“occasions for performance,” and were likely to stay silent at meetings and avoid conflict or 

controversial situations (220). Clearly, this latter option is not a realistic one for women 

who work on the trading floor, where the frenetic pace and aggressive nature of the work 

make every moment an occasion for performance.
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By far the most prevalent form of cultural assimilation is the attempt to become “one of 

the guys.” While the women on the trading floor were required to work and thrive in an 

environment that they recognised as “not very feminine” (Levin 122), the nature of the 

work itself was not the main arena in which women aimed to become “honorary men.” 

Rather, it was in the culture of casual conversation and joking, and not in the formal 

interactions of work, that women tried most to assimilate into the masculine culture.

Being “one of the guys”

Levin notes that sexually explicit joking and horseplay occurs during times of day when the 

market is less active (124). Violent and sexually aggressive jokes are “ubiquitous” (124) 

especially, but not exclusively, in these periods of “down-time.” It is during these times that 

women are faced with the same the choice that Kanter’s token women reported facing: be 

“one of the guys” and join in the joking, or “sit there like a dummy” in silence (Kanter 226). 

Many women in Levin’s observation opted for the former, and were eager to “stress their 

thick skins” and their status as “Big Swinging Dickettes” (124); women who could be 

depended on to laugh at and participate in sexualized joking. But while being able to 

participate in sexualized joking was evidently a trait of which many women traders were 

proud (124), Levin notes that the very purpose of this joking is to exclude women. As they 

did when Kanter was writing about a different business context in the 1970s, men on the 

trading floor “used joking and sexual banter about women as a way to reinforce a highly 

gendered group solidarity” (124). Kanter also suggests that sexist and sexualized joking 

represents an opportunity for women to demonstrate their loyalty to the dominant culture. 

Many women allowed sexualized or sexist joking to happen around them in order display 

their loyalty to the male-dominated work culture, which they also achieved “by allowing 
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themselves and their category to provide a source of humor for the group” (229), and that 

the dominant culture placed on these women “constant pressure to allow jokes at the 

expense of women, to accept ‘kidding’ from them men around them” (229).

In the three decades that passed between Kanter’s research and Levin’s, it became more 

socially acceptable for women to participate in the sexualized banter and ribald joking. 

Whereas Kanter’s women “were often in the odd position of reassuring [male] peers and 

customers that they could go ahead and do something in [their] presence, like swearing, 

that the women themselves would not be permitted to do” and that “they listened to dirty 

jokes, for example, but reported that they would not dare to tell one themselves” (225), 

many of Levin’s women proudly reported an ability and a willingness to both listen to and 

tell dirty jokes (124). But despite the passage of time between the two studies and despite 

the change in women’s reactions, the purpose of men’s sexualized joking remained 

unchanged: just as it was in 1977, sexualized joking in 2001 was a way for men “to 

communicate their manliness” (125) and to exclude women (124). 

Women were excluded partly because the asserted masculinity embedded in the jokes 

told by their male colleagues depended on the assertion of male sexual agency. In these 

jokes, men were sexual subjects and women were sexual objects. One example of this is the 

playful interaction described by Levin, in which one trading clerk “said to the other, ‘You 

weigh 100 pounds more than me, you could probably beat up my sister too’” (124). To this, 

“the second clerk’s response, both to the clerk and laughing onlookers, was ‘Yeah, I could, 

but I’d fuck her first. Up the ass!’” (124). Clearly, this is a joke in which the man is the 

sexual subject and the woman is a sexual object. The passage of time and the increased 

social acceptability of women’s participation in sexual joking did not change this dynamic: 

by virtue of their gender, women, even those who could be counted on to join in the joking, 
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were not viewed as sexual subjects. Levin notes that “though many of the women on the 

floor did swear and occasionally act sexually coarse with men, their status as women made 

it difficult for them to be sexual subjects; men continued to view women, as a group, as 

sexual objects” (125). In some cases, even those women who participated were not immune 

from objectification by their male colleagues; despite their status as “one of the guys,” these 

women were viewed as “potential sexual objects” by their male counterparts, who used this 

entrenched and unchanging gender dynamic “to assert themselves as masculine men” (125).

Furthermore, while some women viewed their ability to participate in the highly 

sexualized joking of the trading floor as both admirable and essential to their survival on 

the floor, this ability to “play the game” (124) was also perceived by some employees to be

disadvantageous. According to Levin, those women who did choose to participate in the 

men’s sexualized joking “were seen as having their femininity eroded.” These women 

described their own behavior as “not very delicate” and “unladylike,” and such a woman was 

said by her male colleagues to “talk like a truck driver” (124). In the few instances in which 

women both displayed sexual agency and behaved in uncouth ways, such as Levin’s 

example of the female phone clerk who jokingly shared pictures from Playgirl magazine

with her co-workers, men were “disgusted” by the reversal of sexual subject-object roles 

(125). Levin concludes that, for women who seek to become “one of the guys” on the trading 

floor, “the contradiction lies in the fact that for a woman to be one of the guys, she has to 

stop being feminine” (125). 

This is not the only double-bind that women with which women on the trading floor 

must contend. The double-bind that troubled Epstein’s lawyers, who found it impossible to 

simultaneously be a “good woman” and a “good lawyer,” also troubles women traders. This 

double-bind presents women with an impossible choice. On the trading floor, women must 
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either adhere to gender boundaries in the workplace and knowingly choose to be less 

professionally and financially successful as a result, or they must deliberately cross gender 

boundaries and, despite professional success, face the “gender policing” that might occur as 

a result.

Another form of boundary policing is sexual harassment. Sexual harassment, as 

sociologists and gender theorists Michael Kimmel and Tyson Smith note, “is not about sex, 

but about power” (2005: 144). Nor, in many cases, is sexual harassment purely about 

gender: Kimmel and Smith write that “when men establish a pattern of behavior that 

ridicules a male co-worker for… not taking ‘sufficient’ interest in sexually explicit humor or 

material, it is…‘gender policing’ – the deliberate enforcement of gender norms of other 

men, a means of extracting compliance by targeting those who do not submit” (144). It is 

not surprising then, in an environment where women by their very presence transgress 

gender boundaries, sexual harassment, whether in quid pro quo form or in “hostile work 

environment,”24 that sexual harassment is not uncommon. Sexual harassment, like the 

sexualized joking described by Kanter and Levin, is simply another way for men to 

reinforce gender solidarity and exclude those who do not conform to the gender norms of 

the trading floor where, as Levin notes, men are objects, and women are subjects.

Epstein notes that the sanctions imposed on women who most egregiously violate 

gender norms by become “one of the guys” are imposed by their fellow women as well as by 

                                                
24 The Equal Employment Opportunity Commission (1980) Guideline defines sexual harassment as 
“unwelcome sexual advances, requests for sexual favors, and other verbal or physical conduct of a sexual 
nature constitute sexual harassment when: 
(Quid pro Quo)

1. Submission to such conduct is made either explicitly or implicitly a term or condition of an 
individual’s employment

2. Submission to or rejection of such conduct by an individual is used as a basis for employment 
decisions regarding such individual, or

(Hostile Environment)
3. Such conduct has the purpose or effect of unreasonably interfering with an individual’s work 
performance or creating an intimidating, hostile, or offensive work environment” (Zippel 19).
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the guys themselves. “Men punish women, but women also punish themselves, and each 

other, for moving over boundary lines” (248), Epstein writes. Furthermore, McDowell and 

Court’s findings suggest that women who act like “honorary men” might suffer professional 

consequences, or at least, will not reap the same professional rewards reaped by men who 

assert their masculinity. One of McDowell and Court’s subjects noted that “the worse men 

behave, the faster they get promoted; obviously the same does not apply to women” (242). 

These sanctions make women wary of adopting masculine behavioral norms, as do concerns 

that they have “become” men (Epstein 1993). Just as men who do “women’s work” have 

their masculinity questioned – “what’s wrong with them? Are they pansies or something?” 

(Mc Dowell and Court 239) –– women who do men’s work are punished when men no 

longer regard them as “real women – as dates, for example – outside work” (248). To 

compensate for their transgressions, “some women engage in symbolic behavior to 

highlight gender distinctiveness,” such as organizing work events for which they provide 

homemade cookies and cakes (248). Yet despite these displays of traditional femininity, as 

Epstein and others note, and as the Catalyst study explores, women in traditionally 

masculine professions face an equally strong pull to be “one of the guys” because in those 

professions, it is the guys who succeed.

The result of this pull is that on the trading floor, women seek to minimize their 

femininity in several ways. The tendency to act like “one of the guys” has already been 

explored, and McDowell and Court found that on the trading floor, just as at Kanter’s 

Indsco, physical self-presentation also played a role in women’s attempts to play down their 

differences from their male colleagues. Like Kanter’s women executives, many of McDowell 

and Courts respondents were highly conscious of the symbolic importance of their clothing, 

and used it to their strategic advantage: “I always wear a suit. I like to look as male as I can, 
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or at least neutral” (244) said one trader. “I tend to wear sort of rather boring frumpy 

things because I felt initially there was less of a distinction between me and the men and I 

wouldn’t be noticed as a girl” (245), said another. Women understood that their clothing 

conveyed messages about their intelligence, credibility and authority, and dressed 

accordingly. Just as Kanter’s women executives tried to minimize their sexual attributes so 

as to blend unnoticeably into the dominant male culture, often by adopting “mannish dress,” 

(220) McDowell and Court’s women traders differentiated between plain and professional 

clothing that would allow them to “blend into the background” or clothing like high heels, 

which would make them appear taller and thus more authoritative. And yet, women who 

had been working on the floor or in the financial service industry for many years had come 

to realize that “playing male was in fact an undesirable option that could not be sustained” 

(245). Just as the practice of participating in sexualized joking on the trading floor accrued 

few real benefits for women, the process of dressing as “a little man” (245) was rarely 

effective, since “what is valorized in patriarchy is not masculinity but male masculinity” 

(Threadgold and Cranny-Francis, 31).

The unanswered questions

What does being a woman mean for the careers of young women who work on the trading 

floor? How does it influence their daily experience of the workplace? Are the kinds of 

sexism encountered by Epstein’s Communications Workers of America employees, or the 

kinds of tokenism described by Kanter’s rare women managers many decades ago also 

present in the careers of those rare women who work on the trading floor today? How do 

those young women experience work in a highly male-dominated work environment, and 
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how do they adapt in a culture that, as Kleinfeld notes, does not change to accommodate 

them? What does adapting look like, and feel like, for those young women?

In short, what does it mean to be a woman on the trading floor today? This is the question 

that this paper seeks to answer; by interviewing young women who work or have recently 

worked on the trading floor.
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Methodology

To properly gain insight into how women who work on the trading floor understand the 

experience of working there, it seemed crucial to actually talk to those women. Statistics 

can tell us how many (or how few) women work in sales and trading, and the works of 

Lewis, Levin and McDowell and Court can colorfully illustrate the kind of work 

environment they experience there. But without the voices of individual saleswomen and 

traders, it would be impossible to truly understand how this small group of women 

currently experience work in what is arguably one of the most male dominated professions

in America. The goal of this project was to gather first-hand accounts of the trading floor 

from the women who work or have worked there, in order to fully illustrate how women 

understand and adapt to what is traditionally the most “macho” branch of a financial

institution. Therefore, it was determined that ethnography would be the most appropriate 

research method for this project. Mary Blair-Loy, whose work on work-devotion and work-

life conflict involved ethnographic interviews with executive women, observed that these 

women, by virtue of their outsider status and their experience of being the “wrong” gender, 

are “particularly self-conscious and articulate about the rewards and dilemmas” of their 
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unusual situation (2004: 283). As such, Blair-Loy found that conducting in-depth interviews 

with these women revealed “taken-for-granted assumptions” and, crucially, allowed for an 

understanding of the challenges faced by women in male-dominated professions “from the 

perspective of these ideal workers themselves” (283). Interviewing individual women who 

worked on the trading floor would allow for first-hand accounts of their experiences there 

and would provide insight into how they perceived and adapted to a work environment that 

has been traditionally male dominated and exclusive of women. This research route decided, 

permission to gather data from human subjects was applied for, and was granted by the 

Princeton University Institutional Review Board in January 2009 (IRB protocol and 

consent forms can be found in the Appendix).

Data was gathered during a series of interviews conducted in January and February 

2009. Women who worked on the trading floor at the time of the interview, or who had 

worked there in the past five years were recruited from various financial institutions using 

snowball sampling. Some of the women were Princeton graduates; others were the

colleagues of Princeton graduates or of Princeton students who had worked as summer

interns on the trading floor. All of the women worked on the trading floor, some on the 

sales side and others on the trading side. Of a total sample size of fifteen,25 five women were 

traders and ten were salespeople.

Recruiting women who were willing to speak about their experiences on the trading 

floor proved challenging for several reasons. Firstly, as previously discussed, there are 

simply very few women working on the trading floor. One former Goldman Sachs summer 

intern who was approached in the search for potential subjects responded, “There was only 

one female trader in the division I worked in… I remember something about her being the 
                                                
25 While the original target sample size was 20, theoretical saturation was reached at 15. As the fifteenth 
interview approached, it became clear that fewer new concepts were emerging, and that participants were 
repeating information provided by previous subjects. 
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first female trader on that floor -- there are only 7 or 8 of them total, and I think the bank 

started trading bank loans like 10 years ago.”26 Similarly, snowball sampling was 

challenging because even when a willing participant could be found, she was often the only 

woman on her desk or in her group. That is, she might be the only woman trading equity 

convertible sales on the NYSE for her entire financial institution, and thus, would have very 

little contact with any other women on the trading floor. To widen the pool of potential 

subjects, therefore, a request was put out on a popular finance message board, Wall Street 

Oasis.27 This route revealed a fascinating, but discouraging level of resistance to research 

on women in sales and trading, and indeed, to the very presence of women in sales and 

trading at all. One respondent, in response to a call for women who worked in sales and 

trading, said, “Good luck finding her. We just sent her on a Starbucks run,”28 a reply that 

confirmed previous anecdotal reports that while women are present on the trading floor, 

they are not taken seriously as salespeople or as traders and are often relegated to 

secretarial or support positions (McDowell and Court, 247). The same respondent 

continued, “I've known 3 female traders in my career, and I'll be happy to give you a few 

details on them if you want to [email] me. I'll warn you in advance, though, they're not 

pretty stories and they don't have happy endings”29 To this, fellow respondent answered, 

“That's because trading is about brains, not boobs and butts.”30 While other participants 

seemed more willing to offer information rather than their prejudices, their experiences 

were depressing, as well as depressingly uniform, with some respondents explaining that 

they had only ever known or known of a handful of female traders in their careers, and 

                                                
26 Personal correspondence, 12/13/2008.
27 www.wallstreetoasis.com
28 http://www.wallstreetoasis.com/forums/i-want-to-interview-female-traders
29 Ibid.
30 Ibid.
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several reporting that they had worked on desks without a single woman. Thus, while the 

internet forums designed for employees in the financial services industry provided a great 

deal of insight into how women who work there are often perceived and talked about, they 

were not fertile recruiting grounds for research subjects. Personally recruiting individuals

using the Princeton network remained the most effective sampling method.

The institutions represented by the women in the sample were all large multinational 

finance institutions, including Merrill Lynch, Macquarie, Bear Stearns, JP Morgan, Credit 

Suisse and Citigroup. In total, twenty women expressed an interest in participating in the 

project, and fifteen women were interviewed. Subjects sold and traded a diverse range of 

financial products, from US fixed income rates to convertible equity, and were at various 

stages of their careers, though most of the women were first- and second-year analysts or 

had entered the trading floor fewer than five years ago.

All the women who participated agreed to do so without incentives. Written informed 

consent was obtained before each interview (for a copy of the consent form, see Appendix), 

and subjects were verbally briefed on confidentiality and informed consent at the start of 

their interview. All women agreed to be identified by pseudonyms, and in addition to this 

protection, some women asked that they not be described by the commodity they sold or 

traded or by their employer. This request was most commonly made by a subject who was 

one of a few women on her desk, or who was the only woman trading a particular 

commodity at her firm, in which case a pseudonym would not have provided adequate 

privacy.

Consent forms and the standardized set of interview questions were approved by 

Princeton University’s Institutional Review Board, and the principal investigator (PI) 

conducted all interviews. Interviews were recorded and then transcribed, and the 
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transcripts and tapes were kept or destroyed according to IRB-approved procedure. All 

interviews were conducted by phone, as the long and busy work days of most traders and 

salespeople made meeting in person a challenge. Interviews lasted between twenty and 

sixty minutes and were arranged by email, the most convenient form of communication for 

women who spend their days seated in front of multiple computer screens. 

In the interviews, subjects were asked a series of questions adapted from those asked by 

sociologist Louise Roth in her research for Selling Women Short. During the data collection 

phase, the interview questions were adapted and changed based on interview experiences. 

For example, questions 10-12, which were about mentor-mentee relationships, were soon 

supplemented by a follow-up question designed to determine how those relationships came 

about.

Subjects were asked about their age and level of experience in sales and trading, and 

also about their undergraduate major and whether or not they had received an MBA during 

their time on the trading floor. Roth, who hypothesized that women in business were 

denied the advancement given to men despite their being equally qualified, used these 

questions to ensure that she was holding constant for qualifications between male and 

female subjects31. In this project, questions about experience were used to establish how 

long each woman had been on the trading floor, which would influence her understanding 

of the trading floor culture. For example, some subjects, when asked about gender equity in 

promotions, responded that they had only been on the trading floor for one or two 

promotion cycles, and therefore could not comment with any certainty on whether or not 

men and women were promoted at an equal rate. Other women who had been on the floor 

                                                
31 In her interviews, Roth also asked the women about their racial and ethnic identities, in order to separate 
out potential alternative forms of discrimination. Questions about race and ethnicity were not included in this 
research, as they were not deemed relevant.
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for longer observed that, as they had moved up the ranks they had fewer and fewer female 

colleagues. These kinds of insights and perspectives confirmed that it was important for the 

quality of this research to note how long each subject had spent working on the trading 

floor.

Next, subjects were asked about their expectations of work on the floor with regards to 

hours, requisite skills or knowledge and compensation. Roth’s purpose in asking these 

questions was to understand whether or not her subjects had experienced disappointments 

as a result of misplaced expectations, as subjects whose expectations had not been met 

might have been more likely to notice or suspect gender discrimination and unfair 

treatment. In the case of this research, the purpose of these questions was similar, but they 

were included for another reason. These questions, about whether or not expectations about 

long work hours, high pay and an intense work atmosphere were met, were also designed to 

encourage subjects to speak in a more open-ended fashion about their initial impressions of 

the trading floor and their learning curve over the course of their time there.

Initially, it was unknown if subjects would be hesitant to answer questions about the 

taboo subject of compensation, or if respondents would be forthright, since Wall Street 

salaries are not only fixed across most investment banks, but according to several 

respondents are also publicly disclosed. It was anticipated that discussions of salary, in this 

year of recession and tumult on Wall Street, would elicit more disappointed responses than 

if the same research had been conducted a year or two earlier. In 2008, bonuses – the main 

source of income for salespeople and traders as well as for many other Wall Street 

employees – fell by 44% compared to the previous year.32 The financial crisis unfolded in 

late 2008, just as research for this project was in the planning stages, and it was assumed 

                                                
32 Dash, Eric and Story, Louise. 2009. “Getting Their Cuts Both Ways on Wall Street.” The New York Times.
January 30.
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that many interview subjects, some of them first-year analysts awaiting their first ever Wall 

Street bonuses, would be revising their expectations for that compensation. Indeed, many 

subjects reported that they had done just that as they planned for their bonuses, which they 

received in late 2008 or early 2009. Thus, it was understood that any disappointment 

among subjects with regards to salaries and bonuses was more likely to be a result of Wall 

Street’s financial crisis than of discrimination against female employees. 

The goal of providing subjects with the opportunity to talk in a more open-ended 

fashion about work hours and requisite knowledge for working on the trading floor was in 

fact to elicit information about the atmosphere and culture of the floor. Many subjects 

responded that the environment is an intimidating one, not only for its fast pace and “high 

frequency” of activity, but also because a great deal of the requisite skills and knowledge for 

working on the floor are learned on the job. As a result, very few of the respondents 

reported feeling prepared when they first entered the job. Some reported that they had felt 

prepared, only to discover when they arrived that what they had learned in the classroom of 

the training program run by the bank had only minimally prepared them for the day-to-day 

details of work on the trading floor. This information was useful because it provided insight 

into the pace and the atmosphere of the trading floor, as well as into how the women 

reacted and adapted to it. 

Questions on the subjects’ expectations about work hours and how their actual 

experiences compared to those expectations provided useful practical information, but more 

importantly, it revealed a divide between sales and trading of which I had previously been 

unaware. This divide is most important to this research, as it seems to explain the higher 

numbers of women in sales compared the numbers of women in trading. Jemima, a second-

year US fixed income rate salesperson at JP Morgan, said:
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A lot of women who want to have a career in sales and trading, not necessarily just do it for 
a couple of years, don’t want to do trading because at the end of the day a salesperson goes 
home, and she doesn’t worry about anything. Like, her clients have trades on, but she doesn’t 
have trades on that she has to think about when she’s at home. She can go home and be with 
her kids and not think about work. Whereas a trader goes home and he has positions that he’s 
left on, so all night long he wants to check and see what his [profit and loss] is, like how 
much money he’s making, and so like, women who just want to be able to go home and forget 
about work, you can’t do that if you’re a trader.

Thus, the difference in the numbers of women in sales compared to those in trading might

be explained by the relatively short work hours of sales compared to those of trading. And 

yet, there may be more than sheer practical scheduling at play here: after all, as a second-

year analyst, Jemima is twenty-four years old, and she, like the other young salespeople in 

the sample, is not considering becoming a mother in the near future. Possible alternative 

explanations for the lower numbers of women trading as compared to sales will be explored 

later, but evidently, the line of questioning on subjects’ expectations about time 

commitment, and about whether or not those expectations were met was a fruitful one.

Next, subjects were asked about the culture of the trading floor – the language, the 

humor – and also about their social interactions with colleagues outside of work. These 

questions were designed to provide direct insight into how women experienced the trading 

floor. Women were asked if they socialized with colleagues outside of work, that is, if their 

colleagues, most of whom are male, are the kinds of people whose company they would seek 

out. Responses to these questions tended to focus on the gender homogeneity of the trading 

floor, a homogeneity which led the subjects who socialized with co-workers to expect that 

the gender dynamics of the trading floor would continue after hours. This line of 

questioning also revealed the extent to which socializing became a part of work, creating a 

work-life challenge for women: the need for salespeople and traders to entertain clients over 

drinks, dinners and professional sports games, meant that the work day did not truly end 

when they left the office. Responses to questions about socializing also revealed the extent 
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to which women must monitor their self-presentation and behavior during these extra-

office quasi-work settings. Jordan, a trader at Citigroup, observed that women who socialize 

with colleagues and clients must achieve a precarious balance between the personal and 

professional, and are often victims of misperceptions about their social lives: “As a woman… 

even if there’s  a group of people on the floor that you enjoy joshing around with, you know, 

joking around and getting drinks after work, you have to realize that even though you see 

yourself as an equal with them, you shouldn’t go out every week with the same people, 

because then people will assume that you’re sleeping with them… Things get misperceived, 

and twisted and turned.”33 Thus, questions about subjects’ social lives revealed more than 

simply what they did after work or with whom they socialized; they also revealed the 

sometimes damaging interaction of personal and professional, and the challenge that some

women experience in attempting to achieve balance between the two. 

Finally, subjects were asked about rates of promotion and levels of success of men and 

women traders, and about whether they had ever felt uncomfortable on the trading floor as 

a result of their gender. Roth included the questions about promotion and success in an 

attempt to elicit both empirical and subjective data, and these questions proved useful to 

this study. Most importantly, questions about women’s success and advancement on the 

trading floor provided insight into subjects’ ambitions and expectations for the future. It 

also revealed a pervasive doubt that professional ambitions for advancement and increased 

responsibility reasonably be expected to be combined with the personal goals of marriage 

                                                
33 Kanter observed that, because women tokens were highly visible, their social lives were often subject to 
intense scrutiny, and that as a result, women who worked in male-dominated environments often maintained a 
complete separation of their private and professional lives. “Because the glare of publicity meant that no 
private information could be kept circumscribed or routine,” Kanter writes, “tokens were forced into the 
position of keeping secrets and carefully contriving a public performance. They could not afford to stumble” 
(214). Indeed, Jordan reported that after realizing that rumours about her personal life had been circulating 
among her co-workers, she stopped socializing with her male colleagues. “There was a point when I was doing 
really well, and the traders who were my age… were saying that I was only getting to certain places or 
getting to meet certain customers or clients because I was female.”
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and motherhood. In their responses to these questions, many subjects observed that 

marriage and motherhood often coincided with a plateau in women’s success, and 

sometimes in their leaving the trading floor or the workplace altogether. This plateau or 

departure was likely, observed Credit Suisse trader Maddie, “unless their husband makes 

less than them. But a lot of the time, women on Wall Street marry rich people, because 

that’s who you hang out with. But if the woman’s the breadwinner, then she might stay. But 

a lot of the time she makes the secondary income.” Thus, questions about women’s 

advancement and success on the trading floor led subjects to describe the factors and forces 

that contributed to women’s career patterns, as well as to discuss their own ambitions and 

goals.

The major findings of the interviews will be discussed in further detail in the following 

chapters, as will their significance for women on the trading floor and for the organizations 

that employ them.
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Chapter 1: Thick Skin

The goal of this thesis was to investigate how women who work on the trading floor 

perceive their highly masculinized work environment, and how they understand the 

experience of adapting to that environment. I had not expected the answer to that research 

question to present itself as readily or as clearly as it did. In the very first interview, Isabel, 

a twenty-six year-old Princeton graduate who works in derivatives sales at Merrill Lynch, 

said, in answer to questions about joking and off-color humor on the trading floor, “It’s 

nothing. I mean, the days of Wall Street being, chauvinistic male, you know, bastards, are 

long over.” 

Several questions in the interviews addressed the issue of feeling comfortable with the 

culture of the trading floor, as well as with the content of the work. Questions 15, 20, 21, 

22, 24, 25 26 and 27, which were about the atmosphere of the trading floor, topics of 
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conversation and joking, addressed the issue of discomfort directly. Furthermore, several 

other questions also tended to elicit responses that referred to the culture of the trading 

floor. These responses inevitably described a male-dominated world where the pace was 

frenetic for all or most of the day, and where joking and banter was a staple, or at least had 

been until the economic outlook had become dire. And while no subject could deny that 

there were very few women on the floor, many interviews revealed a deep ambivalence to 

the popular image of Wall Street as a sexist work environment.

On the contrary, subsequent interviewees echoed Isabel’s sentiments: most subjects 

insisted that despite the very low numbers of women on the trading floor –– it was not 

unusual for a subject to report being the only woman on her desk – the culture was not a 

sexist one. This was perplexing: after all, Levin’s study of the trading floor, which described 

an atmosphere that could only described as highly chauvinistic and highly sexist, was 

written in 2001. Was it possible that so much had changed in the eight years between 

Levin’s project and this one? Something was amiss.

There were several possible explanations for subjects’ insistence that they were rarely 

exposed to the sexist and sexualized behavior that Levin had found to be ubiquitous just a 

few years earlier. The first was that such joking had been totally eliminated. Several 

respondents gave the impression that in the wake of sexual harassment and discrimination 

suits brought against many of the larger banks, recent crackdowns by Human Resources 

departments had decreased the frequency of the once-common sexualized joking. But even 

in light of this considerable shift in corporate culture, it seemed highly unlikely that 

sexualized and sexist joking and banter on the trading floor have ceased to exist entirely in 

the space of eight short years. The second possible explanation was that sexist joking, 

banter and behavior still occur on the trading floor, but that the women in the sample 
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simply do not hear or see it when it does. Given that salespeople and traders work in such 

close proximity to their colleagues – when traders work on a desk together, they literally 

share a desk, sitting a foot or two away from their co-workers and fully within earshot of all 

their conversations – this also seemed unlikely. The third and most likely explanation for 

the respondents’ widespread insistence that Wall Street is no longer a world of 

“chauvinistic male bastards,” as Isabel phrased it, is the one supported by the near-universal 

use of one particular phrase: in order to work on the trading floor, women have to have 

“thick skin.” 

This concept of “thick skin” was constantly invoked by subjects. Dana, who at age thirty 

was one of the oldest women in the sample, had extensive experience on several trading 

floors. She explained that “you definitely need thick skin, because working on the trading 

floor, if you take anything personally, you just can’t, there’s no point in your working 

there.” Similarly, Alana, twenty-five and in sales for Credit Suisse, warned that “You can’t 

be easily offended…you can’t be a prude and work on the trading floor. You have to develop 

thick skin.” And sure enough, many of the women, from both the sales side and the trading 

side, stressed that they has “thick skin” and were “offended by nothing.” After the first 

several interviews, the idea and even the phrasing had become motifs, predictable responses, 

especially in answer to question twenty-two (“Is there off-color humor? Do you participate 

in this humor? How do you feel about this humor? Do you think your view is a commonly-

held one?”) and to question twenty-seven (“Have you ever felt uncomfortable on the trading 

floor as a result of your gender?”). In answering these questions and others, subjects 

stressed time and again the importance of being able to withstand the coarseness of the 

trading floor culture, and their own personal ability to do so, which they believed set them 

apart from other women. Many subjects allowed that though they had witnessed behavior
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that would have offended women with thinner skin than they, but that they themselves

were a breed apart, tougher than most and offended by nothing.

“Thick skin” was invoked by a remarkably large percentage of the sample, and was very 

consistent over all the interviews in which it was discussed. The widespread and consistent 

concept of “thick skin” is important because, unless the trading floor depicted by Levin has 

been entirely reformed into a place where women salespeople and traders can now honestly 

report having never felt uncomfortable on account of their gender or having never 

overheard a sexist joke, “thick skin” is one of the ways that women who work on the trading 

floor adapt and survive in such an environment. Having thick skin is of course essential for 

survival and success on the floor, regardless of one’s gender. But what this research 

revealed is that, for women who work on the floor, “thick skin” is more than simply a 

desirable attribute. Blair-Loy, who wrote about the related concept of work devotion in 

women executives, would describe thick as a “cultural schema.” Blair-Loy describes a 

cultural schema as “a framework for understanding and evaluating a particular dimension of 

society and ascertaining one’s own relationship to it” (2004: 287). Despite being “socially 

constructed and nonmaterial,” (287) schemas are nevertheless “objective in the sense that 

they are shared, communicated, publicly available understandings” (288). “Thick skin,” then, 

is a cultural schema, or narrative, through which women who work in sales and trading 

understand their experiences on the trading floor. In fact, for the women in this sample, 

thick skin is the narrative through which they understand their experiences on the trading 

floor: it is central to both their day-to-day experiences at work and to their long term 

progress through the ranks.
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What exactly does it mean to have thick skin? For most of the women I interviewed, it 

meant “not being offended by anything.” Isabel reported that while she disagreed with and 

would never participate in some of the joking that went on around her, particularly joking 

that targeted other the personal lives of other women traders, she’d “never been offended by 

anything.” “Sometimes the traders make really ridiculous remarks, but not frequently 

enough that I would ever be offended by it,” said Jemima, a second-year sales analyst at JP 

Morgan. Most of the women echoed this sentiment in one way or another. Having thick 

skin also meant being able to keep one’s composure in the face of personal or professional 

crisis. When thick skin fails and composure slips, Jemima explained, the results can be very 

serious indeed: “When the senior person on my desk cried, I did nothing. Like, I did not 

acknowledge it… because it’s a complete breakdown of self control, and that’s not 

something that a senior person wants a junior person to recognize.” As this example 

demonstrates, thick skin is important for all employees in an environment as frenetic and 

high-stakes as the trading floor, regardless of their gender. But for women, who must 

combat stereotypes about their gender in addition to proving their competence, thick skin is 

absolutely essential for survival and for success. 

Additionally, thick skin meant being able to get along well with their male colleagues, 

to be, as Alana put it, “a guy’s girl.” The women who spoke about this aspect of thick skin 

reported that they were unfazed by off-color and sexualized humor exhibited by their male 

colleagues because they themselves initiated jokes and conversations in that vein. Their 

thick skin, they said, allowed them to “roll with it,” and this ability to joke around with the 

men gained them men’s acceptance. Discussing her early experiences working in a group of 

twenty where she was the only woman, twenty-five year-old Katya said, “if you come in and 

start making fun of them right away, they get it, that you can joke around with them.” 
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Other women reported that the men on their desks had taken time to “feel them out” – to 

see if they had thick skin and to ensure that they were comfortable with off-color humor –

before resuming their usual joking and banter.

When they talked about their thick skin, many of the women did so by comparing 

themselves to other women who were apparently less equipped to handle the culture of the 

trading floor. “I’ve never been uncomfortable,” said Maddie, a twenty-four year-old trader 

at Credit Suisse when asked if she had ever felt uncomfortable on the floor as a result of her 

gender, “but you might ask some other girls and they might say yes.” Dana, who had traded 

for several large financial institutions, described herself as “not one of those girls that really 

cares, necessarily, and I don’t think I’d be working on the trading floor if I did.” These other 

women were never named or specifically identified, but they were always present in 

discussions of thick skin, serving as the means by which subjects in this sample could set 

themselves apart. Most of the interviewees seemed aware that in the past, sexual 

harassment cases had been brought against several of the financial industry giants, and that 

Human Resources departments had responded to these with tightened sexual harassment 

policies. Paloma, a twenty-two year-old trader at Citigroup, said that she rarely hears sexist 

comments or jokes on the trading floor because “there are a lot of H.R. issues that come into 

play and I think there are liability issues, so I think that even if people think it, they would 

never really say it out loud.” Similarly Alana, when asked about the topics of humor on the 

floor, said that “jokes about women… are I think really taboo, so people don’t make jokes 

like that very loudly… People are really nervous about that stuff because of law suits.” As 

they discussed these policy shifts, subjects were often quick to note that they themselves 
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had never been offended by anything; it was other women had been offended, and who had 

spoken out.

In some cases, subjects spoke about “the other women” – former employees who had 

spoken out or current employees who found the trading floor culture offensive – with a 

thinly-veiled contempt. Where most subjects simply hinted at these feelings, Maddie was 

more open:

I never felt uncomfortable at all. I have an older brother; I was just sort of more used to that 
kind of thing. That’s more my environment, I think. And there are some people who are like
- and here she switched to a higher pitch - “I don’t know, it just seems a little rough…”
I don’t even know if it’s rough, it’s just, I guess some people are more sensitive than others.

Maddie’s attitude reflects a tendency among tokens to “demonstrate their gratitude for 

being included by not criticizing their situation or pressing for advantage” (Kanter 229). 

Maddie’s words, like Morgan Stanley’s Zoe Cruz’s reluctance to institute workplace 

flexibility programs34 or to investigate workplace sexual harassment, is typical of tokens, 

Kanter observes that “one major taboo area involved complaints about the job or requests 

for promotion” (229). 

In extreme cases, thick skin becomes a defence against sexual harassment, not because 

advances by male co-workers are kept at bay by women’s perceived toughness, but because 

the thick skin narrative prevents women from interpreting those advances as sexual 

harassment. Alana described one male colleague, a trader “who’s very old-school, just 

because he didn’t start his career in the P.C. generation… the old-school guys will wink and 

call me ‘sweetie’ or ‘honey’ and wink. And if I were easily offended, then that would be 

sexual harassment.” Discussing the possibility that other women in that same position 

might have felt uncomfortable, as did the women who took legal action against their 

                                                
34 Schaefer Munoz, Sarah. 2008. “Zoe Cruz and Playing Down Your Mom Status at Work.” The Wall Street 
Journal Juggle Blog. May 2.
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employers, Alana said, “I think that women who take that attitude are really at fault, 

because if you approach everybody like a victim, you’re not going to get anywhere,” 

observing that “If you can fit in, and not call attention to the fact that you’re a woman… it’s 

better to just not call attention to the fact.”

Thick skin takes many forms, and has many implications, both short term and long term, 

for the women who possess it (and for those who do not). Maddie, the twenty-four year-old 

from Credit Suisse, neatly summarised the typical experience and mindset of most of the 

women in the sample:

I don’t sit with many women, so I don’t know. But most girls who go into this aren’t highly 
offended, because you have to have thick skin in all areas, honestly, because you have to be tough 
with your client, you have to be tough with the people working with you, you have to take shit, you 
have to give shit. So if you’re about to go bitch or complain about something that’s stupid, this 
isn’t really the industry for you, I think. I mean there are people like that at the bank, but that’s 
not really what I prefer.

Maddie, as was typical for the sample, was one of the few women on her trading desk or in 

her entire group. She recognized the importance of thick skin, and had little tolerance for 

women who did not possess it. Furthermore, like many tokens she viewed herself as an 

exception: while most women might be offended by “something that’s stupid,” she would 

not. According to Kanter, Maddie’s attitude is common among tokens. Tokens, Kanter 

writes, can “demonstrate loyalty and qualify for a closer relationship with dominants” (228) 

by allowing themselves “to be viewed as ‘exceptions’ to the ‘general rule’ that others of their 

category have a variety of undesirable or unsuitable characteristics… Women who did well 

were sometimes told they were ‘exceptions’ and exceptional, not like a ‘typical woman’” 

(228). Maddie, as she herself noted in the above quotation, considered herself and her fellow 

women traders to be exceptions in just this way. As she discussed above, she valued highly 

her ability to “take shit,” to withstand the yelling and cursing that is common on the floor, 
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as well as the sexualized joking. Finally, she viewed complaints about “sexist stuff” as 

unnecessary, and as a hindrance to one’s success in sales and trading.  

If complaints, indicative of the tendency to be offended by things that Maddie and 

others perceived “stupid” and trivial, are a hindrance to one’s career, and if, as Alana 

predicted, women who complain about these trivial things are “never going to get 

anywhere,” then clearly, having thick skin is advantageous to one’s career. Practically 

speaking, a trader – male or female – with thick skin is more likely to withstand the 

stressful atmosphere of the trading floor; the yelling and the cursing, the slamming of 

phones and kicking of desks. The environment was described by subjects as “frenetic,” 

“tense” and “super-stressed, all the time.” The sense of stress and high stakes has no doubt 

been exacerbated by the recent economic downturn and panic, which saw all subjects 

expecting pay and bonus cuts, and saw some worrying about lay-offs, or even the collapse of 

their bank, on a daily basis. Many women said that joking and relaxing on the trading floor 

had been essential for breaking up the monotony and stress of the work day, but that “in 

this market, right now, things are not like that,” and that the current mood on the trading 

floor, even in less stressful afternoon periods, is more subdued. Thick skin, which allows a 

salesperson or trader not just to tolerate, but also to thrive in this frenetic and high-stakes

environment provides any trader with a greater chance at success and longevity on the 

trading floor. But for women traders and salespeople, having a thick skin bestows other 

benefits in addition to these practical, non-gender specific ones.

Having thick skin as a woman on the floor means gaining the respect, or at least the 

tolerance, of one’s male colleagues; it means being a “guy’s girl.” This took many forms; for 

some women, as discussed above, it meant participating in sexualized joking. For other 

women, like Katya, it meant joining in the joking and mocking of others (“ribbing on 
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people”) as soon as she arrived on the desk as a new employee. For yet other women, being 

a “guy’s girl” meant mocking the men’s sexist behavior rather than participating in it, using 

their ability to “rib on people” to make it clear, in a less extreme way than bringing a legal 

suit against the firm, that they would not tolerate sexist jokes and comments. The women 

who reported this were most likely to be among the oldest in the sample, like Dana, who is 

thirty (the disparities between these several approaches to “going along to get along,”

approaches that vary by age, are discussed in Chapter 3). Dana recounted a recent moment 

in which she had employed this technique:

The other day, I was walking down the aisle, and a guy had the most recent swimsuit issue 
out, and he was like, showing it to some guy, and like, “yeah, that girl’s so hot,” and he looked 
at me, because he saw that I gave him kind of a disapproving look, like, “you loser.” They all 
like me, so it’s OK. But I gave him a look, like, “give me a break.”

Like many other subjects, Dana reported that her colleagues, most of whom were male, 

liked her, and attributed this to her ability to “take a joke” and to sometimes participate in 

joking. Dana, like the other older women, viewed her likeability as stemming from her 

capacity to “rib on” her male colleagues, and to joke at their expense. But being respected by 

male colleagues, it seems, was achieved by only one means: professional success.

Asked if she thought that women and men were considered equally competent on the 

trading floor Eliza, a twenty-five year-old salesperson at JP Morgan said, “I think that if 

you do good work, you’ll get respect, and they won’t care if you’re a woman.” Similarly, 

Alana said that “if you can prove that you’re producing, then I absolutely think that women 

are equally respected.” Isabel, echoing the sentiments of many respondents, said that in 

sales and trading, as “with anything, you’ve got to prove yourself.” But Jordan, a twenty-

four year-old single stock option trader at Citigroup, expressed doubt that equal 

performance would garner women equal respect. Jordan’s view was that women on the 

trading floor today were required to work twice as hard and perform twice as well in order 
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to gain the respect of their male colleagues and superiors, a view passed down to her from 

an older woman who had experienced the phenomenon.

The way I see it, and as has been explained to me and I think it’s true, is if you’re as good as 
the guys, you’re gonna look like you’re mediocre at best. But if you’re better than the guys, 
you’re gonna soar, and you’re gonna look like you’re an amazing trader. So you have no 
choice but to be the best at everything. Otherwise, you’re just going to look like you’re just 
barely cutting it. It was a woman who told me that, a very successful woman… I think you 
have to prove yourself as a woman, because this is typically a man’s business… I stay after 
work later than anybody does, I go in on weekends, I’m always looking at different ways that 
I can try to better myself… I just over-prepare, and the first couple months I felt like I just 
lived at the office, but it’s what you’ve got to do to break out from the pack.

As Jordan’s philosophy demonstrates, the guarantee that if a trader demonstrates capability 

and gets results they will be respected, regardless of their gender, does not hold true, or is 

not perceived to hold true, for all women who work on the floor. Women who wish to 

“break out from the pack,” who wish to avoid seeming “mediocre at best” must work extra 

hard, putting in additional hours as Jordan did, to achieve what she perceives as women’s 

only other available option, which is “to soar” by being the best at everything. Jordan’s 

belief that women must work harder than men to receive the same level of respect echoes 

the findings of the Catalyst study Damned if You Do, Doomed if You Don’t, which found that 

As atypical leaders… women leaders have to 1) spend additional time and energy 
proving that they can lead, and 2), consistently monitor stereotypic expectations, the 
ultimately end up having to work harder than their men counterparts to prove the 
same level of competence
Catalyst, Damned if You Do, Doomed if You Don’t, 16.

Jordan, it seemed, believed that women, as atypical salespeople and traders, experienced the 

same double standard of evaluation as Catalyst’s women leaders.

Not all of the subjects were in agreement on this. Just as Isabel had claimed that Wall 

Street had undergone great changes since the time when it was “chauvinistic male, you 

know, bastards,” many of the women in the sample reported that women in sales and 

trading are no longer held to a higher standard of performance. Jemima, the twenty-five 
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year-old salesperson at JP Morgan, believed that gaining the respect of her male colleagues 

and superiors required proving only equal competence, achieving results and producing 

profit equal to that of her male counterparts. “I prove every day that I’m competent, that 

I’m just as good as any guy that they could have hired,” she said, “but I think that back ‘in 

the day,’ quote-unquote, female traders had to prove that they were far and away better 

than their counterparts…We just don’t have to do that anymore.”

There can be no doubt that “results,” and “producing” are important for gaining the 

respect of male colleagues and superiors, even if women in the sample disagreed on whether 

or not those results continue to be evaluated using a double standard35. There can also be 

little doubt that traders of both genders need thick skin in order to survive and thrive in the 

trading floor environment. Given the high pace and the proximity of one’s colleagues – as 

Isabel said, “there’s no secrecy” – there is neither the time nor the space to be offended by 

frequent cursing, yelling, sexist joking or violence against phones and keyboards. For 

women in sales and trading, being liked by their male colleagues requires an ability to “take 

a joke,” or to participate in the sometimes off-color and sexist humor of the trading floor. 

This no doubt demands a thick skin, and an ability to adapt through one’s behavior and self-

presentation that will be discussed in Chapter 3. Being respected as an equal by their male 

                                                
35 “Producing” is not the only measure of success, nor is it the only factor in determining one’s compensation. 
As many subjects explained, the bulk of a salesperson or trader’s annual income is derived from the year-end 
bonus. As Roth (2006) explains, however, one’s bonus is determined by several factors: “Bonuses vary at the 
individual level, with professionals in exactly the same job receiving different amounts. These differences are 
based on performance evaluations of managers, peers, and subordinates. Managers use these evaluations to 
rank workers at each level and they distribute bonuses accordingly.
This system creates potentially large differences in pay among employees at the same level or even in the 
same job. Wall Street firms use bonus structures to create incentives for employees to work hard, to put in 
long hours, to work on the biggest and most important deals and with the most important clients, and
to work on teams with the most successful employees of a higher rank (Eccles and Crane 1988). But in areas 
where teams execute deals, it may be difficult to separate out individuals’ contributions to the team effort. As a 
result, subjective influences and affinities can affect performance evaluations” (117-118). Thus, a trader’s 
popularity among his colleagues, and their regard for him, may have consequences beyond the cultural; it may 
also affect his annual income and his chances for promotion.
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colleagues, on the other hand, requires a form of success that is seemingly more measurable 

by objective, quantitative standards: does she get results? In order to be successful in this 

way, in order to thrive on the floor, women salespeople and traders must first be equipped 

not just with the requisite skills and knowledge but also with the thick skin that allows 

them to focus on the work, rather than on the workplace culture. As Maddie put it, “if you 

didn’t feel comfortable, you’d probably leave, or you’d be fired because you were so worked 

up about certain things that you wouldn’t be able to perform the job correctly.” By “certain 

things” Maddie is no doubt referring to the sexualized joking, the behavior that might be 

construed as harassment, the yelling and the cursing, the high stakes and the perception 

that women are simply not cut out for this line of work. She rightly concluded that “it takes 

a certain type of personality, if you’re a female especially, to survive an environment like 

this.” That type of personality, for women in particular, is one with thick skin.

It was remarkable how consistent the thick skin narrative was. In interview after interview, 

women would use the same explanations to account for their ability to thrive on the trading 

floor. Having grown up around boys and men was often used as a way to explain how a 

woman had developed a thick skin: “I grew up with three guys, two brothers and a cousin, 

so I was always very used to being around guys,” said one second-year analyst. “I’ve never 

really felt awkward or uncomfortable in terms of being one of the few women in whatever 

case,” said Megan, a twenty-seven year-old trader at JP Morgan and who attributed her 

ease at an overwhelmingly male desk to the four years she spent majoring in mechanical 

engineering at MIT, a concentration that attracted very few other women. In both of these 

explanations, the women depict themselves as having had thick skin long before they 

arrived on the trading floor. Indeed, few women spoke of the need to “develop” thick skin, 
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as Megan did above; most women instead spoke of simply having it. Other women 

described themselves as “over-confident,” “Miss Friendly” or “competitive” when explaining 

what equipped them to compete with and be comfortable with their male colleagues. Other 

women explained that they had played sports in college, a competitive experience that made 

them more comfortable competing against their male colleagues in a high-stakes 

environment, and subjects also called on their experience as college athletes to explain why 

they felt comfortable joining in colleagues’ and clients’ discussions of professional sports.36

These women felt that the combination of their personalities and their life experiences had 

equipped them to survive and thrive on the trading floor.37 Thus, the thick skin narrative 

was remarkably common and remarkably consistent.

It should be noted that referring to women’s accounts of why they are so rarely offended 

or how they came to possess thick skin as a “narrative” in no way means to imply that 

subjects were being untruthful in their accounts. Rather, the thick skin narrative is 

narrative because it is a form of storytelling. Its purpose is to provide a way for women in 

sales and trading to understand their experiences on the trading floor, to provide a lens 

through which to view their day to day behaviors and experiences, as well as their long 

term success, failures and career choices. A subject might truly believe that her college 

athletics experience gave her the competitive spirit that enabled her to thrive on the trading 

floor, and indeed, she might be correct in this belief. Similarly, a subject might truly believe 

that without her experience growing up as the only sister in a family of brothers, she might 

not have been as comfortable in a male-dominated environment like the trading floor. And 

again, it might well be the case that growing up in such a family is an advantage for women, 

                                                
36 Some women who had not had the experience of playing college athletics felt the need to cultivate a 
knowledge about sports, which allowed them to participate in those discussions. 
37 This observation also led some of them to suggest what ought to be quite obvious to anyone who has read a 
description of conditions on the trading floor, which is that self-selection plays a large role: only women who 
imagine themselves as capable of handling the unique environment of the trading floor attempt to work there.
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who work in industries that until recently were entirely closed to women. The veracity of 

the narrative is not in question here. Rather, the consistency with which the women 

interviewed used this narrative is evidence of its central place in how women understand 

almost every aspect of their sales and trading careers.

The thick skin narrative incorporates several components. The first is that the thick 

skinned woman grew up surrounded by men and boys or has always felt comfortable being 

one of the few women, has played a sport or had some other experience that allows her to 

feel like “one of the guys” (women who lack this experience sometimes attempt to 

compensate by deliberately cultivating their knowledge about sports). Secondly, being “one 

of the guys” means having a thick skin like the guys, a tolerance for off-color humor as well 

as for yelling, cursing and phone-throwing. This allows a woman to focus on the work, 

rather than on the workplace culture, and enables her to do her job well, gaining her the 

respect of her male colleagues and superiors and allowing her to advance through the ranks, 

as many of the older women in the sample had done (the younger women had not had 

enough time to be promoted above the rank of analyst, but those who imagined themselves 

staying in sales and trading predicted that they would be promoted at the same rate as 

would be a man of their abilities). Being “one of the guys,” and the ability to “take a joke,” 

also set the woman in question apart from other women, specifically from women who 

complain about sexist behavior or humor in either a casual or official capacity. The thick 

skinned woman, offended by nothing, disdains women whose thin skins leave them unable 

to “take a joke.”

This is the narrative, the lens, through which the women in this sample understood 

their experiences on the trading floor. The narrative influences their daily behavior, from 
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the clothes they put on when they get dressed in the morning to who they go out with after 

work. It influences how younger women view their female predecessors, and how those 

predecessors treat younger women on the trading floor, like the ones in this sample. The 

thick skin narrative also has long term effects on women’s career paths, steering them away 

from trading and toward sales, which was widely acknowledged by interviewees to be more 

a more suitable career for women and especially for thinner-skinned women. In these ways, 

the thick skin narrative is central to how women understand their experiences on the 

trading floor. Chapters 2 and 3 will explore how the thick skin narrative influences 

women’s understanding of the gender divide between sales and trading, and how older 

women in sales and trading relate to and differ from the younger generation interviewed in 

this research. 
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Chapter 2: Sales or Trading?

Salespeople and traders both work on the trading floor, but each performs a distinct

function. While salespeople interact with clients to arrange the purchase and sale of various 

securities, it is the traders who set the prices and execute the transactions. Salespeople are 

in constant contact with their clients, whereas traders have almost no client relationships 

whatsoever. Proprietary traders are answerable to their firm and to their salespeople, but 

this latter relationship is one in which the trader often has the upper hand: whereas a trader 

is responsible only for his own actions, a salesperson is ultimately answerable to a client. 

But traders pay a price for that upper hand and for their relative independence. They take 

on a great deal more personal risk than salespeople do; though any profit they make is their 

own, so is any loss. Thus, because a trader essentially executes trades on his or her own 
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behalf rather than on behalf of a client, he or she is far more personally invested in the 

outcome of those trades. 

I have referred to the trader in the above paragraph as “he or she” so as not to imply 

that there are no women on the trading side of the floor. Despite symbolic grammatical 

gestures, however, the truth is that women are extremely rare on trading desks. As was 

previously mentioned, there is a gender divide between the sales role and the trading role, 

with women being far more likely to occupy the former than the latter. Of the fifteen 

women interviewed for this research, only five were traders, and each was a minute

minority on her desk and in her trading group. Megan, who traded at JP Morgan, estimated 

that between 15 percent and 20 percent of her peers were women, and compared to the 

other traders in the sample, she was working at a rather diverse desk. Paloma, a trader at 

Citigroup, is the only woman on a desk of twelve. Maddie, at Credit Suisse, was one of two 

women on a desk of twenty, and Jordan, a single stock cash and single stock option trader 

at Citigroup, was one of three women on a desk of forty. Given these proportions, it was not 

surprising that there were so few traders included in the sample; there were so few women 

traders, period, that creating a sample of traders alone would have been very difficult 

indeed.

The women who worked in sales, on the other hand, reported that their desks were 

more diverse. Eliza and Jemima, both salespeople at JP Morgan, reported that their desks 

were 50 percent and “predominately” women respectively. Alana and Katya, who were 

salespeople at Credit Suisse, reported that their desks were between percent and percent

women, while Darcy, who was in foreign exchange sales, also at Credit Suisse, described her 

eight-person desk, which was half women and also contained several members of racial and 

ethnic minorities as “a complete anomaly.” Isabel, a salesperson at Merrill Lynch, reported 
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that while she was the only woman on her desk, she estimated that the desk adjacent to 

hers, the derivatives sales desk, was approximately 20 percent women. While the gender 

distribution in both sales and trading remains far from equitable, it is clear women are far 

more likely to take the former career path than the latter. 

When asked about why the gender divide between sales and trading was so stark, 

women on either side of that divide had several explanations. The first was that women are 

more suited to sales, that their natural skills and attributes make them a better fit in sales 

than in trading. The second is that a career in sales is more compatible with motherhood 

because of the work-life balance afforded by the sales lifestyle. In this chapter, I will discuss 

the explanations provided by the subjects and explore the role of the thick skin narrative in 

both of those accounts. This chapter will also explore several possible alternative 

explanations for the division, namely that women are channelled into sales and away from 

trading, and that women feel more comfortable in sales jobs because the division of labor

between sales and trading mimics a traditional division of labor in which women are 

nurturing and relationship-focused and men are individualistic. 

Many of the women who worked in sales accounted for the higher numbers of women in 

sales by explaining that women’s natural tendencies to be more nurturing and friendlier 

than men made them more suited to sales, while their tendencies to be less aggressive and 

more emotional than men made them less suited to trading. Several women echoed Alana’s 

opinion that women have an advantage in sales, because “women are thought of as 

nicer…and it’s easier to be perceived as nice just because you’re a woman. Or maybe more 

approachable.” Alana elaborated, explaining that “women are just better at empathizing.” 

This approachability and capacity to make and maintain relationships with clients, many 



61

women believed, gives a woman salesperson a competitive “edge” against her male 

colleagues. As Katya explained it

People warm to you easier. You know how there are all these studies about a woman’s voice, 
it’s more soothing, and I think I see, when you’re in a meeting and someone knows you’re a 
young person, you’re trying to make your way, I think it’s easier to get away with being a 
woman, because people warm to you more easily.

On the other hand, Katya warned, being easier to warm to is a “double-edged sword”, 

because while “cocky men – the cocky ones are usually men” are more likely to warm to a 

woman, “they might also take you less seriously.” Thus, Katya cautioned, “you can use 

[empathy and approachability] to have someone warm to you, but you also have to make 

sure that they immediately understand that you’re intelligent and you’re serious about what 

you’re doing.” Thus, while stereotypically feminine traits are believed to make women more 

suited to and more successful in sales rather than in trading, relying on those traits too 

much, as Katya noted, can have negative consequences. Women who “play the flirt card” 

were perceived as less intellectually serious, and some subjects were wary of women who 

used this “sales technique” and tried to avoid doing it themselves. Alana described women 

who flirted with their clients or traders to facilitate sales, who were “touchy-feely with their 

clients” as the undesirable opposite of women who were “interested in being taken seriously 

as an intellectual equal.” Like Katya, Alana expressed the concern that women who played 

the “flirt card” ran the risk of their peers thinking that “you were hired because you were a 

woman.” Subjects in the sample placed a great deal of emphasis on the desire to be taken 

seriously, and, as such, reported that they avoided flirting as a sales technique: “If I do play 

the flirt card,” said Alana, “let’s just say I don’t realize I’m doing it.” Thus, while being a 

woman salesperson on the trading floor is perceived to award certain advantages, be they 

biological, or a likelihood of being “cut a little more slack” by colleagues and clients, women 

also face very specific pitfalls as a result of their femininity. There seemed to be no doubt 
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among subjects, however, that the feminine temperament and superior ability to empathize 

and to form relationships made women a natural fit for sales.

Unsurprisingly, the very same feminine characteristics of empathy and approachability 

that most subjects believed made women suited to a career in sales were also perceived to 

make them unsuitable for a career in trading. Jemima, speculating on why there are so few 

women in trading, said that “women can be a little more emotional…I think that’s a lot of 

it, you tend to be more emotional, and I think that just isn’t conducive to being a trader.” 

Traders, Jemima explained, work in an entirely different culture from sales, and were 

expected to be much more competitive, something that many of the subjects seemed to 

think women struggled with. Lydia, who worked in sales for Bear Stearns before moving to 

Citigroup, explained this view when she said that “there have been a ton of studies on 

whether or not women are as good risk-takers. And whether or not they’re as willing to be 

as assertive in terms of pushing back on prices.” Being assertive, and more often aggressive, 

was rightly viewed as a crucial component of trading, and women, many subjects claimed, 

were unlikely to be aggressive enough to be good traders. Not only were women generally 

not viewed as aggressive enough, they also “tend to be a little more thin-skinned,” said 

Eliza. Paloma, a first year analyst at Citigroup, recalled her first few months on the trading 

floor as she tried to explain why women are less suited to a career in trading: 

…The trading environment is just extremely aggressive. These guys on the desk just yell at 
each other at any point in time…And for women to adapt to that environment I think it’s a 
lot harder, because, at least for me, when I first got there, it took a long time before I could 
push back and stand my ground and raise my voice. It was just very difficult and mainly I 
just wanted to cry, which I did. I think on some level, being more emotional creatures, it’s 
harder to deal with this…really aggressive, altercation-oriented environment.

Thus, it is evident that the thick skin narrative plays its role not only in how women 

experience the trading floor on a day to day basis, but also in their long-term career choices. 

While they may consider themselves (or be considered by others) to be thick-skinned 
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enough to work on the trading floor, their skin might not be quite thick enough for them to

work in the most masculine areas of the floor, the desks and pits on the trading side.

Instead, they may find themselves in sales, a role that is less competitive and that does not 

require them to be as aggressive.

Perversely, women traders who attempt to display the requisite levels of aggression and 

competitiveness that interviewees so widely believed that women naturally lack, find 

themselves the common double-bind of women in male dominated professions: they are 

perceived as competent, but not likeable (this dilemma is another of the three double-binds

described in Catalyst’s study Damned if You Do, Doomed if You Don’t). Jemima recalled that 

the one woman trader with whom she had ever worked was “regarded as, uh, not a bitch, 

that’s not the right word, but she was very, like, strict, I don’t know, like a tight ass, I don’t 

know how to describe it, like she was just very uptight.” And yet, as Jordan observed, 

aggression is essential to proper performance of the salesperson or trader’s position, 

because “the first time you get walked over, that’s it, your reputation’s stuffed.”

Like many subjects, Jemima accurately described the culture of trading as “a different 

mentality” to that of sales. One of these differences, she explained, is that trading is by far 

the more individualistic culture of the two. “It’s all about yourself, all of the time. At the end 

of the day, it’s your [profit and loss],” she said, continuing, “I think the idea of being on a 

trading desk is like being on a team, but it’s not like being on a baseball team, where you’re 

all playing for the same thing. It’s kind of like being on a tennis team… [they] want all the 

other players to do well, but if they won their match, that’s what matters to them.” This 

account is corroborated by one of Abolafia’s respondents, who said, “You trade for your own 

account…Each individual is making his own market.” That same trader also conceded, 
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however, that this individualism comes at a high price: “you have the ability to hang 

yourself here….profit and loss is what they trader is all about” (18).

There are very few women operating in trading’s individualistic culture. Women are far 

more likely to operate within the culture of sales, a culture in which success is less 

dependent on the ability to be ruthlessly individualistic, and more dependent on the ability 

to form and sustain client relationships, to manage client expectations and to operate as a 

middle man between the client and the trader. It is telling that women are perceived, by 

themselves and by others, to be “naturally” gifted in this line of work, and that, as a result, 

they tend to be more numerous and more successful in sales than in trading. Finally, several 

subjects noted that, regardless of women’s actual abilities or attributes, women face biases 

that are based on the belief that members of their gender are less capable of quantitative 

reasoning than men are. This bias leads colleagues and superiors to believe that women are 

less suited to trading, Paloma explained, because “trading’s very quantitative, and there’s 

the thing that women are inherently not very good at mathematical things…So, on some 

level that bias leads people to believe that women will not do as well.” And, indeed, women 

are not as numerous and they do not do as well, perhaps because they are held back by 

assumptions about their abilities, or perhaps because they truly are not equipped to succeed 

in the aggressive and individualistic trading culture, where the work requires more

quantitative expertise. 

That women are not promoted at the same rates as men in either sales or trading is 

indisputable,38 and there are several possible explanations for this disparity, beside women’s 

purported natural tendencies and the biases they face. Firstly, there are fewer women 

                                                
38 Catalyst, 2009. Women in Financial Services.http://www.catalyst.org/publication/245/women-in-financial-
services
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entering sales and trading than any other division of the finance industry.39 More women 

enter on the sales side than on the trading side, so there are more opportunities to advance 

women in sales. Yet their numbers remain relatively low, even in sales; a sales desk like 

Darcy’s foreign exchange desk, at which half the employees are women, is still regarded as 

a “complete anomaly.” There is a dearth of women in positions higher than Analyst (the 

entry-level, a position one occupies immediately after graduation from college) or Associate 

(a position one attains after several years as an analyst or after completing an MBA). One 

explanation for this dearth, according to several subjects, is that the attrition rate for 

women in sales, and even more so in trading, is higher than for men. While there are 

certainly numerous women at the lower levels of Analyst and Associate, their numbers thin 

as one looks further up the ranks. This is partly a matter of attrition. During her interview, 

Paloma, a salesperson at Citigroup, admitted that, “to be honest, the environment does get 

to me, and I can very much imagine, even people who are stronger than me after a while 

being like, ‘Why should I put up with this, when I can be doing something else?’.” And 

indeed, twelve of the fifteen women in the sample were aged twenty-nine or younger, 

meaning they had been on the trading floor for no longer than seven years. Here, the thick 

skin narrative evidently influences how women on the floor experience their careers not 

only on a day-to-day basis, but also in how they plan for the long term. Paloma believes 

that her thick skin helps her to survive and succeed now, at age twenty-two, but she doubts 

that it will sustain her over time, making a long term career in sales unlikely.

The lack of women’s success on the trading floor is matter of attrition, but it is also one 

of promotion. There are simply very few women in positions of authority and prestige in

the financial services industry, let alone in male-dominated sales or trading. And, just as the 

                                                
39 Ibid.
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bulk of this sample is concentrated at the bottom, so are women in sales and trading 

generally clustered at the bottom. “When you’re at a lower level, when you’re at the level of

Analyst to [Vice President] or Executive Director [the position below Managing Director], 

I think that women can be promoted at the same rate…it’s the top tier jobs that you’re just 

not seeing women getting. You don’t see women CEOs,” said Dana, one of the older women 

in the sample, who has worked on both the trading side and the sales side. There are 

exceptions to this rule, but they are few and far between: Paloma explained that while the 

Global Head of Sales at Citigroup is a woman, she is an exception even on the sales side, 

and that a woman Head of Trading or even Managing Director in trading was essentially 

unheard of. “There are very few women around, especially in high positions…I can’t think 

of a single woman [Managing Director] on the capital markets side, at least,” she said. “I 

know some who are probably heads of sales, but not many. Especially in trading, absolutely 

not.” Thus, while subjects certainly considered it possible for a woman to be successful in 

sales, and to a lesser extent in trading, they observed, as Jordan did, that women “get stuck 

at a certain level.” As Dana put it, “once you get to a certain level, it just doesn’t happen as 

easily…There’s a point at which you see women falling off their sales and trading jobs.” 

That point, as we will see, is the moment at which they become mothers.

Each of the women was asked if she believed it was possible for women to be equally 

successful in sales and trading, and, as explored above, many subjects’ responses to that 

question addressed issues of skills, suitability and promotion. But many subjects also 

pointed out another reason for women’s diminished chances at advancement and long-term 

success on the trading floor, which was that the role of salesperson or trader is not 

particularly compatible with the role of mother. Maddie, the twenty-four year-old Credit 
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Suisse trader, when asked if women traders enjoyed success equal to that of their male 

counterparts, said that equal success was possible “up until you have a kid. Just because a lot 

of the times, you just want to get out of there and go see your kid. And if you can’t put in

the face time, and you can’t put in the extra hours because you have obligations at home, 

they start diverging a bit, men and women.” In recent years, as younger women in 

particular have become increasingly reluctant to see motherhood and career as mutually 

exclusive, focus and discourse on work-life balance has likewise increased. And yet, the 

women in this sample seemed to view motherhood and their chosen careers as, if not 

mutually exclusive, then at least as a very delicate and very difficult balance. Some subjects, 

in fact, saw that balance as one so difficult as to make attempting it not worth the 

considerable effort. 

While motherhood or foreseen motherhood was never mentioned in the interview 

questions, the issue came up repeatedly in women’s responses to other questions, including

those about women’s long-term success and promotion prospects. This seemed to indicate 

that the women in the sample, and particularly those women who had chosen sales over 

trading, were consciously aware of the effect that their job choices would have if they chose 

to have children. Their responses indicated recognition of a stark divide between the two 

career options. When choosing sales, it appeared that many women had factored issues of 

work-life balance into that decision. As Jemima explained, the initial choice of the sales path 

over the trading path often has much to do with the work schedule of the latter. “A lot of 

women who want to have a career in sales and trading, not necessarily just do it for a 

couple of years, don’t want to do trading because at the end of the day a salesperson goes 

home, and she doesn’t worry about anything,” she said. A trader, on the other hand, cannot 

simply “go home and be with her kids and not think about work,” because the trades she 
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made during the day will be influenced overnight by overseas market activity. As a result, 

“women who just want to be able to go home and forget about work, you can’t do that as a 

trader.” Thus, women who imagined themselves as one day having children made choices 

very early in their finance careers that would make it easier to balance work and family

later on.

Despite sales’ more family-friendly work hours, many women saw any career on the 

trading floor as utterly incompatible with motherhood, and planned to leave the floor if and 

when they had children. Katya, who was twenty-three when she entered the trading floor 

on the sales side, reported that she not only chose sales, but chose a particular sales desk, 

because it allowed for good work-life balance, a choice she made “for [her] sanity.” When 

asked if the issue of combining motherhood with career had also been a factor in her 

decision, she said that she in fact did not plan on remaining on the trading floor at all when 

she had children. “In a perfect world,” she said, being a mother would require no greater 

sacrifice of a sales career than being a father. But, she said, women tend to find juggling a

family and a career more challenging than their male counterparts do. “You can’t have your 

cake and eat it too, and I think that working for an institution, having a family is a really 

difficult balance. And Credit Suisse has a four-month maternity policy, which I think is one 

of the best in the industry, but I can’t imagine leaving my kid at four months to go and 

work eleven-hour days.” Paloma, who also worked on the sales side, explained that women’s 

divergent rates of success in sales as compared to trading might not be entirely a result of 

their lacking abilities or of their being unsuitable, but rather of the choices that women 

salespeople and traders make to prioritize their families. “You don’t see very many women 

around, but it may not be because they weren’t successful, it may be just that they choose 

other things in life, I guess, like to have a family and raise their family, instead of devoting 
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their lives to clawing their way up to become [Managing Director],” she said, “On some 

level I think they choose not to devote their lives to this; they’d rather devote their lives to 

raising their children, or just doing something else.” 

Paloma’s understanding of women’s long-term success, then, is that for women who 

work in sales and trading, a successful career is incompatible with motherhood, and that 

women must choose one or the other. Not all subjects felt this way, but many women 

seemed to view the struggle for work-life balance too challenging to justify even attempting 

it. For some women, like Katya, the sacrifices that must be made in one’s personal or 

professional life in order to accommodate both were too great. “I’m someone who wants to 

be at home with my kids… there’s a lot of successful women in the industry who do a great 

job, but a lot of the time their nanny is at home with their kids the majority of the time,” 

Katya said, echoing the sentiments of many women who felt that if they attempted to juggle 

family and career, the former would be more negatively affected than the latter. Though 

Katya’s employer, Credit Suisse, allowed for four months of maternity leave, and other large 

institutions granted similar leave, some women expressed concern about the risks of taking 

advantage of maternity leave and other flexible working arrangements. Dana, a former 

trader who, at thirty, was thinking far more seriously about motherhood than the younger 

women in the sample, said that “if you have work for a shop where they’re flexible with days 

or hours, or you can work from home once a week, that’s amazing. But the problem is, 

they’re just going to put someone else in your spot that can work the five days. And 

especially in this economy. I know two women who were on maternity leave, and they got 

laid off.” Indeed, the emphasis placed on “face time” and on extreme commitment to work 

made taking any time off a genuine risk, especially for women. As Blair-Loy explained, “the 

work-devotion mandate favors men over women, women without children over mothers, 
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and those who can afford to hire full-time caregivers over those who lack those financial 

resources or who wish to be involved parents” (2004: 307). Very few women believed that it 

was possible to be both a mother and a salesperson or trader without neglecting some 

aspect of one’s personal or professional life. Maddie’s view of the situation was based on her 

experience of watching an older woman struggle to achieve a balance. Describing her 

mentor, Maddie said, “She loves her work, I mean, she has a nanny, a lot of people have 

nannies around here, but she hasn’t sacrificed one bit. But,” she conceded, “a lot of the time, 

family comes first.”

The idea of sacrifice, and in particular, sacrificing the quality of one’s family life, was one 

that was raised by Maddie and by other subjects. It was raised amid concerns that 

attempting to balance a career with family might be deleterious to both, making it difficult 

to justify even attempting to achieve that balance. The ideal, as Maddie’s statement reveals, 

is not to sacrifice anything, but to her, sacrificing work was clearly preferable to sacrificing 

family. Women who focused too much on their work, for whom family did not come first, 

were frowned upon by the subjects in this sample. These women are seen, by the subjects in 

this sample, as having skin that is too thick, to the detriment of their family lives. Women 

who focused too much on their career, who left their children with nannies so they could

“claw” their way up the ladder, as Paloma put it, or who did not have children at all, are not 

the role models whom the subjects admired.40 Rather they are pitied by their colleagues and

by the younger women for whom they have eased the way onto the trading floor. As Dana 

said, “they’ll never have kids, and their job is their life. And at the end of the day, it’s kind of 

sad.” Thick skin, then, while essential to salespeople’s and traders’ effective job 

                                                
40 The author suspects that the reaction of such nanny-dependent career women, in response to the disdain or 
disapproval of their younger female colleagues, would be a defense of the devotion to work that such personal 
sacrifices represent. Blair-Loy writes that “in the past, managerial and professional men commonly justified 
their absence from the home by the social legitimacy of their breadwinning role and their vocational calling. 
Now some executive women are doing the same thing” (2003: 300).



71

performance, is viewed as an attribute that should be tempered by motherhood and family 

devotion. And yet many women acknowledge that balancing family commitments with a 

career on the trading floor is difficult, and perhaps impossible: concluded Dana, “It’s a 

difficult job to balance the work-life balance. I’m at a crossroads… Am I going to continue 

in this job? Can I do that with kids? I just don’t know how realistic that is.”

There can be no doubt that for a woman who wants both a career on the trading floor and a 

family, the sales track provides the best chance for work-life balance. Shorter hours and less 

personal risk means that, unlike traders, women in sales can “clock out” when they leave 

work and are then free to focus on their families. Additionally, women may feel as though 

they have a competitive edge in sales simply by virtue of being a woman, and may be eager 

to take advantage of that edge. This much the women in the sample explained. But I submit 

that there are other factors that influence women’s decisions to enter sales over trading, 

factors that were not discussed by subjects in their interviews. Namely, I suspect that 

women feel pressured into choosing sales over trading, and that they in fact feel more 

comfortable doing so because the sales role and the trading role mimic traditional gender 

roles.

Louise Roth, writing on gender segregation and consequent pay disparities on Wall 

Street, observed that areas with more equitable gender distribution tend to attract more 

women, despite their being the relatively lower-paid areas of the finance industry 

(2004:214). In the words of one of Roth’s subjects, those areas where there are an equal 

proportion of women and men are “where women have sometimes been able to get ahead 

faster” (214). The knowledge that they are more likely to be accepted and advanced in sales 

than in trading may compel women to choose the former track rather than the latter. Roth’s 
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observed that areas with a higher proportion of women were also lower-paid (214), a 

common feature of sex-segregation that bodes ill for the future of women in sales. If women 

continue to enter sales over trading, feeling compelled to do so by a higher likelihood of 

success, women may indeed continue to rise through the sales ranks at a higher rate than 

they do in trading. Given this pattern, it is possible that, as is often the case with 

occupational sex-segregation, the disparity in compensation between sales and trading will 

continue to widen as sales comes increasingly to be considered “women’s work.”

The second factor not discussed by subjects but that, I submit, is at work in the decision 

to choose sales over trading is that within sales and trading as a whole, the former 

represents a traditionally feminine role and the latter a traditionally masculine one. The 

women who work on the trading floor, already a hyper-masculine environment, feel more 

comfortable taking on the more feminine of the two roles. Consider the description of the 

sales and trading roles at the beginning of this chapter: whereas salespeople answer to and 

act on behalf of a client, a trader, while affiliated with his desk, his group and his “shop” or 

financial institution, acts mostly on his own behalf. Some subjects described their role in 

this way, and others described it even more vividly. Jemima, a salesperson, described herself 

as “a referee, trying to handle two different sides, like the peacekeeper,” the two different 

sides being her traders and her clients. “You’re butting heads with your client a lot,” she 

said, and the sales job is to identify the common ground between two opposing sides, and to 

mediate. Traders, on the other hand, not only trade on their own behalves, but are also 

discouraged from collaborating with fellow traders, as Jemima explained. “You might have 

to help your fellow trader…but at the end of the day, if you help him by doing a trade that 

he was supposed to do, and you lose a million dollars on the trade, it’s your million-dollar 

loss, not his. So it’s a little less of an inclination to have that feeling of brotherhood.” This 
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description of the trader’s mentality is corroborated by Abolafia: one of his informants 

observed that “there is an adversarial relationship in that the trader is not a fraternity type 

of brother. It is you against him. You would love to make money at his expense” (29). Thus, 

while salespeople (a larger proportion of whom are women) act as members of a team and 

on behalf of their clients, seeking a middle ground between the disparate interests of clients 

and traders, traders (a larger proportion of whom are men) act as individuals, shouldering 

their own risk and enjoying the profits of their individual actions. This division of labor, 

with men as the warriors and women as the peacemakers, is one that mirrors traditional 

gender roles. Furthermore, the independence available to traders is not available to 

salespeople, and this sometimes leaves salespeople feeling as though, as Jemima colorfully 

described it, “you’re always the bug; you’re never the windshield.” Is it possible that women 

who enter the trading floor feel more comfortable adhering to a traditional gender dynamic, 

in which men are the warriors and the windshields, and women are the peacekeepers and 

the bugs? Already aware of their highly unusual choice of career, it may be that women 

think it wise to conform to the proscribed gender roles of the trading floor, even if they 

have knowingly violated the proscribed gender roles of the workforce by electing to work 

on the trading floor in the first place.

The gender divide between sales and trading is stark, and may have far-reaching 

consequences for women’s long-term success. The women who came before them, who 

paved the way for the young subjects in this sample, ought to be the best guides to younger 

women and the best mentors to help them make career choices and to maximise their 

success. But, as we will see, there is a generational divide in how women of different ages 

understand their experiences on the trading floor: while all women recognize the 

importance of thick skin, older women wear that skin very differently. 
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Chapter 3: The Generation Gap

No examination of disparities between older women and younger women was included in 

the interview questions, yet the subject nevertheless came up in the responses of many 

women. Older women and their relationships with women of the subjects’ age were 

discussed as a part of the questions on mentoring. However, the divide between older and 

younger women was also raised in answer to questions about dress, about the general social 

atmosphere of the trading floor, and about feeling uncomfortable on the trading floor. In 

short, differences between younger women and their older female superiors were very much 

on the minds of the respondents. The major perceived difference between women of the 

subjects’ generation (ages 21-30) and their female superiors was in their respective

experiences of the trading floor, and in how the thick skin narrative played out among 

women of different age groups. This disparity expressed itself particularly in how women 
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dressed for work. Younger women also reported that their relationships with older women 

on the trading floor were often fraught and rarely positive. Finally, as outlined in the 

previous chapter, the women in the subject differentiated between their own lifestyles and 

career trajectories and those of the women who came before them, viewing many older 

women as excessively devoted to their careers, often at the expense of their personal lives.

The most frequently mentioned distinction between younger and older women on the 

trading floor was a seemingly rather superficial one: wardrobe. The older women, Jemima 

said, “tend to masculinize themselves, in terms of their dress, like very shapeless clothing, 

and short, short haircuts.” When asked what they themselves wore to work, on the other 

hand, most women in the sample listed tailored blouses, cardigans, high heels and skirts 

among the items they regularly wore. While these differences may seem trivial, they are 

not. Talking about her work wardrobe, Paloma, twenty-three, said, “I don’t think there’s 

any sociological impact of what I choose.” Paloma, I submit, was wrong about this, because 

the distinction that she and the other were identifying was not simply a sartorial one. This 

distinction between women who deliberately “masculinize” themselves and women do not 

attempt to disguise the fact that they are in fact women, indicates a crucial difference 

between how older women and younger women experience work on the trading floor.

All of the women were asked to describe a typical work outfit, and each of them was 

asked about the decision making process behind their wardrobe choices. While most women 

acknowledged practical factors like comfort, warmth and “whatever’s clean,” the issue of 

self-presentation was one that played a large role in women’s decisions. Women were 

conscious of the need to dress in a way that was appropriate for a professional setting, and 

chose clothes that were roughly equivalent to their male counterparts’ required full suits 
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and, at some firms, ties. For many women, like Megan, wardrobe choices represented a 

combination of practicality and self-presentation: “The temperature on our floor is so awful 

that I usually end up wearing, like work pants and then, really more like a suit really, and 

then a top with sleeves that go halfway down my arm, nothing with short sleeves or 

anything, so that in case it’s swelteringly hot, I’ll take off my jacket and people aren’t like 

‘Oh my God.’” Thus, while practical considerations like temperature and comfort were 

influential, so too was the desire to, “send the right message,” which for Megan was “being 

put together and being professional and I’m there to work, I’m not there to fall in love with 

my boss, or flirt with XYZ. I’m really there to do my job.” In other words, just as young 

women’s participation in sexualized joking allows them to be “one of the guys,” dressing 

“professionally” allows them to convey the message that they, like their male colleagues, are 

focusing on their work and not on their wardrobes. 

Describing her clothing choices for work, Alana, who is twenty-five, said “I just don’t 

want it to be noticeable. I think it’s just better to wear something that people don’t think 

anything of. And it’s not particularly manly, it’s just very boring. Like, no one would say 

that I look good or bad.” When asked to explain her choices more fully, Alana continued, “I 

don’t know that I intentionally dress down, because to be honest, I do want to look 

presentable, I think it’s really important in a sales job to look decent, but again, I try to 

blend in completely. So that my wardrobe doesn’t add or detract anything from what I’m 

doing or saying.” The goal for women like Alana was to present herself in a way that called 

no attention to the fact that she is a woman, to dress in a way that allowed her to blend in 

and be “one of the guys.” This did not necessarily mean dressing exactly like one’s male 

counterparts – as Paloma explained, “for a while, I was just wearing exactly what my male 

co-workers wore. So it would end up being black pants and a button down. And then I 
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realized I kind of looked like a girl wearing male clothing.” The young women in the 

sample realized that “aping male” as McDowell and Court put it (1994:244), was an 

unsustainable and outdated strategy. Trying to “look male,” as McDowell and Court’s 

respondents reported doing, was unrealistic, and, as Paloma implied, left women feeling 

foolish. This sentiment echoed those expressed by one of McDowell and Court’s 

respondents, who had decided “that she would no longer dress as an honorary man” (246). 

That respondent explained that “one of the things that I have changed in my career is . . . 

well at first I thought you should buy suits that look like men's suits, that are just slightly 

tailored to be for women and you should wear your hair back in a bun and look terribly 

professional,” adding that she had since changed her strategy: “I try to be more feminine 

too-or I don't try, I just try to be the way I am rather than the way someone else is” (246). 

Similarly, the young women in this sample do not attempt to dress like, as McDowell and 

Court put it, “honorary men” or “little men.” Instead of seeking to disguise femininity, they 

simply dress in a way that calls as little attention to gender as possible.

Many subjects observed that older women also aimed to blend into their male 

surroundings, but were far more extreme in their choices. Women of older trading floor 

generations, those in their forties and fifties, entered the floor under very different 

circumstances than the younger women in the sample. As Jemima had explained, “back in 

‘the day,’ quote-unquote,” by which she meant fifteen or twenty years ago, there were even 

fewer women on Wall Street than there are today, and the trading floor environment they 

entered was still the “jungle” of “Big Swinging Dicks” described by Lewis (42). Women who 

entered the trading floor in Lewis’ era faced even greater challenges compared with women 

in Levin’s sample, and certainly compared with the women in this sample. The women who

are now in their mid-forties and still work on the trading floor have survived extremely 
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challenging conditions on the trading floors of the 1980s and 1990s thanks to skin that was 

even thicker than that of the women interviewed for this work. These older women sought 

not to be “one of the guys,” but rather, to be one of the men. Their work wardrobes were 

characterized by shapeless clothing, they preferred short haircuts and they tended to avoid 

makeup, not simply playing down their femininity, as younger women tend to do, but to 

masking it completely. Jordan, twenty-four, noted that some older women who adhered to 

this school of thought had explained it to her and had advised that she, Jordan, follow their 

example: “there are some women who have pulled me aside… and have told me that they, 

on purpose, dress really badly because they don’t want to be seen as female.” And yet, 

younger women (including Jordan) seem to reject this strategy: “I don’t want to dull myself 

down just because I’m a girl and I don’t want to draw attention to myself. I like to look cute 

for work, but not too over the top.”

There are important attitudinal differences embedded in the shift from the self-

presentation and clothing choices of older to the choices made by the women in the sample, 

who represent the most recent generation of women on Wall Street. These differences in 

self-presentation and in attitude are consistent with Kanter’s findings. Kanter, writing in 

1977, found that “the older generation of corporate women, who predated the women’s 

movement” chose a strategy of self-presentation that “involved attempts to limit visibility, 

to become ‘socially invisible.’ This strategy characterizes women who try to minimize their 

sexual attributes so as to blend unnoticeably into the predominant male culture, perhaps by 

adopting ‘mannish dress’” (220). By contrast, Kanter writes, younger women, much like the 

women in the sample, adopt a form of dress that they classify as “professional” but that is, if 

not overtly feminine, then at least not deliberately masculine. The symbolic generational 

shift from “mannish” to “professional but feminine” signals a shift in strategy. Younger 
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women have observed that even with thick skin, it is impossible to exactly mimic the career 

trajectories of their male co-workers, and they have realized that certain aspects of 

femininity are an advantage, at least in sales. Similarly, they have observed that it is 

impossible to become a man by dressing like one, and they have realized that while certain 

aspects of femininity can be played down, they can never completely disguise their gender. 

Their rejection of the older women’s strategy echoes the findings of McDowell and Court, 

who wrote that

It was suggested to us by many of the senior women we interviewed that playing 
male was in fact an undesirable option that could not be sustained. Indeed, it was 
suggested to us by most of the senior women we interviewed that playing male was 
in fact an undesirable option that could not be sustained. As one woman who had 
‘made it’ to director level remarked about the masculine strategy she had originally 
adopted, ‘Over the years I've come to the conclusion why should I try to be a little 
man? I'm not a little man. It's not going to work. I'll never be a man as well as a man 
is.
Missing Subjects: Gender, Power and Sexuality in Merchant Banking, McDowell and 
Court, 245.

The new emphasis on blending in rather than becoming “one of the men” is representative 

of larger attitudinal shifts, and indicates a new emphasis on being considered “professional” 

and being “taken seriously,” and suggests that younger women no longer view being taken 

seriously as being synonymous with being male.

The new model of self-presentation is one that emphasizes professionalism and

deemphasizes, but does not seek to disguise, a woman’s gender. Women in the sample 

repeatedly expressed a desire to dress in a way that made them presentable and that did not 

deliberately make them appear unfeminine or physically unattractive, as Jordan’s older 

advisers had recommended. The emphasis on professionalism was consistent among the 

subjects: most workplaces had a business formal dress code, which for men meant a suit and 

tie, but for women the standard was less clear. The consensus, however, was that it was 

preferable to err on the side of conservatism when getting dressed in the morning. “I mean 
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things have to be conservative, right?” said Paloma. “So there are some dresses – I’m really 

tall, so my skirts and dresses tend to be a little shorter – and I’ll wear them at home and 

walk around and be like, ‘Oh God, can’t wear this to work.’” Katya corroborated, saying, 

“you never wear anything low cut, and I have a couple of dresses but I always try to keep it 

knee-length. I’ve just always been taught that’s what’s work appropriate.”

The emphasis on conservatism was not surprising. As in most workplaces, women were 

concerned that by dressing in a way that drew attention to their bodies, they might be 

taken less seriously by their colleagues and clients. “I’m so nervous about not being taken 

seriously by my clients and people at the bank,” said Alana, “so I think the risk is people see 

me wearing something that’s slightly sexy and they think, ‘Oh, she was just hired because 

she’s a chick.’” But unlike most workplaces, the limited number of women on the trading 

floor puts women very much in the minority, and a woman’s status as an exception is likely 

to make her even more noticeable. Alana recounted a discussion with a woman co-worker 

who preferred wearing pants and suits to wearing dresses because “you literally can feel the 

heads turning when you wear a dress. Any female wearing a dress, men will stare no matter 

what you look like.” Thus, because women are so rare on the floor, any clothing that 

automatically differentiates a woman from her male colleagues, like a dress or a skirt, 

accentuates her gender, and she runs the risk of being considered a token or of being taken 

less seriously as a result. Appearing to capitalize on this increased attention, much like the 

practice of “playing the flirt card,” is accompanied by the risk of being taken less seriously: 

“You don’t want people to think that you’re getting attention because of how you look,” said 

Jordan. As a result, many women avoided wearing dresses or skirts, or did so very rarely, 

compensating by wearing less feminine clothing the following day, “I always either 

consciously or sub-consciously end up alternating; I never wear a dress two days in a row,” 
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Paloma explained. “It’s always skirt or dress here, then pants, then I go back to skirt.” Still, 

the practice of wearing skirts or dresses at all represents a remarkable intergenerational 

shift: the older women on the trading floor, those who “tend to masculinize themselves,” as 

Jemima put it, would never routinely wear skirts or dresses. This shift reflects a change in 

the way women have experienced the trading floor over time. While the narrative of thick 

skin continues to be central to how younger women understand their time on the trading 

floor, it perhaps played an even larger role for earlier generations of women on the trading 

floor. Furthermore, the growing number of women on the trading floor, and the increased 

acceptance of their presence, seems to have allowed younger women to relax the rigid self-

imposed dress code and gender self-presentation previous generations of women observed.

Another major aspect of the generation gap between older women and younger women on 

the trading floor was illuminated by the relationships that some of the women in the sample 

described themselves as having with older women traders. In several cases, subjects 

described fraught relationships with older women, and among the subjects who reported 

having mentors helping them in their careers, very few had women mentors.

Some of the subjects reported having strong and helpful relationships with older women 

in their banks. Maddie, who traded for Credit Suisse, described her relationship with the 

woman who had recruited her from college and had interviewed her during the application 

process: “She’s been an awesome resource for me. After the four months rotation process, 

she helped me choose a job, and also when I made the switch [from one trading desk to 

another] she helped me with how to bring certain things up, and we also do recruiting 

together now.” It is important to note, however, that Maddie’s mentor worked not on the 

trading floor, but in a different sector of the bank. Therefore, while their relationship served 
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many functions for Maddie, it failed to provide her with a female role model on the trading 

floor. This was not the case for Lydia, who was a salesperson for Citigroup. Lydia described

her relationship with the former head of her desk, who was now the Head of Credit Sales for 

North America, in addition to providing her with a role model on the trading floor, as a 

relationship from which she benefitted a great deal. “I think she just acts as a senior big 

person for me to lean on. I’m in a position where I’ve taken on a number of senior client 

relationships, where I’ve got to cover them, but I’m only 30. So I can leverage her seniority 

and leverage her experience in the industry, if I’m having trouble with a client, or if I need 

her to put in an extra push for me, for me to get to the next level in my dialogue and my 

discussions with the client, I’ll lean upon her to call the treasurer of the company.” Thus, 

Lydia’s mentor, by virtue of her age and experience, often provided Lydia with the extra 

credibility required to gain the respect of a client. In addition, Lydia explained, her mentor

once occupied the same job that Lydia has now, and has called upon her own experience to 

assist Lydia in her work: “Obviously she has great institutional memory as well, so I can 

call her and be like, ‘you did this deal in 2002, can you tell me what you learned from it, and 

what are we doing now that you can glean from some of the trades in that deal.’ I cover a 

lot of women, and she covered a lot of them as well when she was in the ranks, so she can 

say some of the tricks of the trade.” Lydia’s mentor, unlike Maddie’s mentor, worked in 

close proximity to her mentee, in the same sector of the bank, and could therefore serve as a 

role model for a younger woman in sales and trading. Being a role model is one of the 

functions of a mentor, but few subjects had mentors who could perform that function.

One reason few of the women reported that their mentors served as female role models 

on the trading floor may be that few women in the study have women for mentors at all. Of 

the ten subjects who had mentors, only two were mentored by women, and two subjects 
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had mentors of both genders. The remaining six were mentored by men. (Three subjects 

reported not having a mentor at all, or reported that while they had superiors of whom they 

could ask questions, these relationships provided them with answers to their more 

superficial concerns, and provided no guidance on long-term career plans or on any issues 

beyond the day-to-day workings of the trading floor.)

The lack of mentor-mentee relationships between women might explain why 

relationships between women on the trading floor are often so contentious. Older women 

are often perceived to be younger women’s harshest critics, and younger women are in little 

doubt as to why: “I do think that older women in finance are much harder on younger 

women,” said Jemima, “because it was very, very, very hard for them to break into the 

business, and so they’re very hard on us. And it’s not because they don’t want to see us 

succeed, it’s just that they think that we should be put through the same torture that they 

were put through, to try to prove that we’re good.” This attitude, Jemima explained, is the 

result of the exceptionally high standards to which women were held when they first 

entered the trading floor, standards that Jemima believes no longer exist. The double 

standards observed by Kanter, whose female subjects “said they worked twice as hard to 

prove their competence (216),” were, according to Jemima, no longer relevant. In other 

words, while a thick skin was viewed by the younger women as necessary for survival on 

the floor, they recognized that its importance has diminished somewhat since their 

predecessors first arrived there. As a result, younger women were often frustrated by the 

harshness with which older women on the trading floor tended to evaluate them: Jemima 

explained that, even though younger women understood its origins, they viewed it as 

obsolete, and objected to harsh treatment by their female superiors. “I think like for them, 

it’s hard, like they want to impress on young women that same work ethic,” she said. “I 
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don’t think they intend to torture you, but that is how it comes across as a woman, as a 

young woman. You’re like, ‘O.K., chill out.’”

According to Kanter, this treatment of younger women by their female superiors is not 

atypical, and is in fact a common occurrence in workplaces where women are in the 

minority and find themselves in token positions. As tokens, Kanter writes, women have two 

choices. They can accept the isolation of their position, which “sometimes resulted in 

friendly but distant peer relations” (233) with men, and brought with it the “risk of 

exclusion from occasions on which informal socialization and political activity took place” 

(233) Alternatively, they could adopt the strategy of many of the older women described by 

the subjects in this sample, which is to “try to become insiders, proving their loyalty by 

defining themselves as exceptions and turning against their own social category” (233). 

This approach results in what Kanter calls the “women-prejudiced-against-women” 

hypothesis (233), and carries with it serious risks for the older women: “to turn against 

others of one’s kind (and thus risk latent self-hatred), can be a psychic cost of membership 

in a group dominated by another culture” (233). And, as Jemima attests, it can also foster 

unfriendly feelings between older and younger women, meaning that, even as women 

increase to non-token numbers, they do not form a cohesive and powerful sub-culture, but 

remain as isolated and disconnected from each other as before.

The lack of mentor-mentee relationships between women and the dearth of women role 

models in sales and trading has led some organizations to institute formal mentoring 

programs41. In addition to their affinity networks, designed specifically for women and 

                                                

41 Burke and McKeene, who specialize in the sociology of business found that although “the mentor 
relationship has been identified as an important contributor to job and career success.” Comparing women 
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minorities, some banks match younger employees with older ones. However, because these 

programs match incoming employees with older employees from any sector of the bank, a 

young woman trader or salesperson who participates in the formal mentoring program will 

not necessarily be matched with someone who can serve as an immediate role model. In any 

case, none of the subjects who had mentors had established that relationship through a 

formal program, but rather, they had found mentors on their desks, among the people with 

whom they worked on a daily basis. As a result, given the small number of women in sales 

and trading, very few subjects had women as mentors.

This is not to suggest that younger women can only benefit from a mentoring 

relationship with another woman; however, the lack of such relationships deprives younger 

women of female role models in sales and trading, and may contribute to the friction that 

Jemima and other subjects described as existing between older women and younger women 

on the trading floor. Furthermore, as Kanter explains, while men often become women’s 

mentors by default, they may not perform this role as well as they might for a male mentee:

“One man put quite simply how he felt about giving negative feedback to a woman: ‘I’m 

chicken’” (227), Kanter writes. As a result of this reluctance, women often “missed out on 

important informal training by peers. There were instances in which women trainees did 

not get direct criticism in time to improve their performance and did not know they were 

the subjects of criticism until told to find jobs in other divisions” (227). Thus, without a 

                                                                                                                                                      
with and without mentors, they found that “women having mentor relationships were younger, in higher level 
positions, had shorter job tenure, worked more hours and extra hours per week and attached higher priority 
to their careers.” They also found that women who participated in mentor-mentee relationships “indicated 
more favorable work outcomes but similar levels of psychological well-being.” Similarly, “women with 
mentors expressed more optimistic future career prospects and worked more extra-hours per week.” However, 
Burke and McKeene warn that the “potential benefits of mentoring for managerial and professional women 
may be smaller than suggested by proponents of mentoring.” Likewise, Ronald Burt, writing about 
constrained networks in the workplace, found that while mentoring is often touted as the solution to women’s 
difficulties in obtaining informally communicated information, “senior women have no tendency to build dense 
networks” (3) of these kinds. 
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mentor who is willing to properly advise her, a woman salesperson or trader is “not part of 

the buddy network that uncovered such information quickly” (227), and is at a considerable 

professional disadvantage.

In any case, subjects who had male mentors did report that these relationships were 

very helpful. Megan, who traded for JP Morgan Chase, said that her mentors were male,

“just because the majority of the people I work with are male, by default.” Megan’s mentors 

provided guidance with regards to long-term questions, she said, “in terms of career path, 

like how long to I want to be on the trading side, do I eventually want to go to sales, the 

types of pay that I should expect in any given year, like if I should be asking for more or 

like how aggressive to be on that point.” Similarly, Paloma’s male mentor had guided her in 

her long-term choices, and, like Megan’s mentor, had encouraged her to be more assertive. 

“I was getting really overloaded with work,” she explained, “and he said, ‘ultimately you 

have to learn how to push back… people are going to give you stuff to do, but you need to 

learn how to tell them no.’ He was looking out for me, he was like, ‘don’t worry about this 

time, this time I spoke to all those people’… So he fought my first battle for me.” Thus, 

mentors served the important purpose of advising young women in their long-term career 

choices, as well as empowering them to be assertive in matters of compensation and 

workload. Again, this author has no objection to the reality that young women on the 

trading floor are more likely to have male mentors than female ones, and this reality is an 

understandable one given the low numbers of senior women on the floor. That said, the 

proliferation of mentor-mentee relationships between older and younger women might help 

to alleviate the intergenerational tensions between women, and might also provide more 

relevant female role models for young women on the trading floor.
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“The biggest thing with finance is experience,” said Darcy, a twenty-four year-old 

salesperson at Credit Suisse. “It doesn’t take a genius to do what we do.” Though most 

banks put incoming salespeople and traders through an intensive eight-week training 

program, and sometimes through several weeks of rotation through the various sectors of 

the bank before allocating them to a job, a salesperson or trader learns the bulk of what 

they need to know through on-the-job training. Darcy’s comment, then, conveys the 

common sentiment that while many women in sales and trading had majored in economics, 

finance or math, it was the knowledge that they gained through their time on the trading 

floor, their experience, that made them worthy of respect and admiration. As one of 

Abolafia’s traders phrased it, “you don’t have to be smart, you just have to be perceptive… 

That’s what makes the difference. You can’t be trained to do that. You just have to be 

exposed” (1996: 27). The respect accorded to age and experience also meant that the older 

women in sales and trading, those whose skins had been thick enough to have seen them 

through decades on the floor, were accorded a great deal of respect by their younger women 

colleagues. The emphasis placed on experience, and consequently on age, explained young 

women’s concerns that their youth might be a barrier to being taken seriously. “One thing I 

worry about is that people take me less seriously because I’m a woman and I’m young,” 

Alana said. Talking about her clothing choices, Jemima observed that “if you’re polished 

you come off better, especially being young.” Thus, the sometimes contentious relationships 

between younger women and the older women on the floor was complicated by the former’s 

respect for their superiors, and by their fear that in being perceived as young and 

inexperienced, they would be taken less seriously. 

The generational divide between women in their early-to-mid twenties and their 

predecessors was a prevalent and significant theme. It illustrated important differences, 
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both perceived and actual, in how each generation of women understands their experience 

on the trading floor. Among younger women, the knowledge that experience, and therefore 

age, was crucial to their being taken seriously, led them to respect and regard for the older 

women with whom they worked on the floor. Presumably, they also felt a great deal of 

respect for their female elders because those women had succeeded in an environment that 

they themselves had acknowledged as challenging. And yet, mentor-mentee relationships 

between older and younger women on the floor are rare, partly because there are so few 

older women available to act as mentors. “For every two junior analysts that are women, 

you have like three people anywhere in their thirties, and then like one person in their 

forties,” estimated Jemima. This paucity at the upper levels is partially a factor of the 

attrition in women salespeople and traders discussed in the previous chapter. It also reflects 

increased hiring rate of women over time, as well as poor advancement rates, leaving 

relatively few women at the upper levels or in the pipeline. Additionally, younger women 

also reported that their relationships with older women on the trading floor were fraught 

with tension, which they believed stemmed from older women’s expectations that all 

women on the trading floor be held to the now somewhat outdated double standards to 

which earlier generations of women were held. Younger women, however, objected to this 

treatment, believing the playing field to be more level than it was when their predecessors 

arrived on the floor. As a result, they also rejected the older women’s masculinized

expressions of thick skin, and particularly their strategy of self-presentation through 

clothing, in favor of their own, slightly softened and more “feminine” self-presentation. 

Where older women had modelled themselves after men - and in some cases continued to 

do so – the subjects preferred to present themselves as professional and credible, but 

maintained that professionalism and credibility are now compatible with femininity. 
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The future of “dudes in heels”

Wall Street and the trading floor have changed a great deal since Muriel Siebert made 

history in 1967. And yet, as the stories of the women interviewed for this work so clearly 

demonstrate, there is progress still to be made. In an industry in which the ideal worker is 

aggressive, arrogant, available around the clock and unhindered by the biological 

imperatives of childbirth, women are clearly outsiders. Listening to these young women 

speak about their work and their lives, one cannot help but hope that they will be equally 

rewarded for their efforts, and that they will be allowed equal opportunities to advance 

through the ranks of sales and trading. But the numbers are not in their favor. As they 

glance up those ranks, they see few women who have achieved equity and power on the 

trading floor. Furthermore, they feel little affinity with the small number of women who 

have, and are not positioned to take advantage of the knowledge and experience those older 

women have accumulated. The adjustments that they make in order to succeed in the 

workplace - the thick skin they develop in order to survive and thrive on the trading floor –

inform every professional decision they make, from the minutiae of getting dressed in the 
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morning to their long-term career goals. Some of them will succeed, and some of them will 

grow frustrated with the workplace culture, the hours and the lack of advancement, and will 

leave, recognizing that a career in sales or trading is almost totally incompatible with 

motherhood, and in some cases, with simply being a woman.

The inequity and token status of women in sales and trading clearly puts those women 

at a disadvantage, but it also exacts a toll on their employers. As Kanter notes, 

blocked opportunity, powerlessness and tokenism tend to generate employees 
who, among other things, have low aspirations, lack commitment to the
organization, become hostile to leaders, behave ineffectively in leadership roles 
themselves, take few risks, or become socially isolated and personally stressed. 
Aside from the cost to such individuals – often women but also men –
organizations are wasting a large measure of their human talent.”
Kanter, Men and Women of the Corporation, 266.

Repairing the situation, then, is not simply in women’s best interests, but also in the best 

interests of those organizations that wish to compete in market in which success depends 

greatly on attracting and retaining the best possible human capital.

The adaptations and adjustments that women in sales and trading make allow them to 

become “one of the guys,” enabling them to conform and function in a culture that was 

designed with men in mind and that has not much changed since it first began admitting 

women. But by conforming to the male-dominated culture, by changing themselves rather 

than demanding that the culture also change, women salespeople and traders are ensuring 

that the women who follow them onto the trading floor will face the very same struggle to 

assimilate and adapt to a hostile culture. As Reskin and Padavic note in Women and Men at 

Work, individuals “have a hand in gendering work” (134): Just as men on the trading floor 

sustain the environment as a male-dominated one, so do women ensure the perpetuation of 

the status quo when they adopt the narrative of thick skin, and when they adjust their self-

presentation to conform to a culture that is so resistant to women’s advancement
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Kanter, discussing solutions to unequal employment opportunity for women, writes that 

the issue “cannot be solved without attention to the structure of opportunity, power, and 

numbers” (266). Furthermore, while the strategy of openly identifying and objecting to 

unfair treatment of women through legal action is effective in that it often leads to a shift in 

company policy, it creates an adversarial dynamic in which women are seen as benefitting at 

the firm’s expense. Kanter, addressing this issue, asserts that this model is unsatisfactory. 

“There is a need for change models that do not merely improve the situation of one group at 

the cost of another, as is often the case now,” she writes, “but rather create more generally 

satisfying as well as more equitable arrangements” (266). Kanter argues that the “demand” 

side of employment must change, as well as the “supply” side: organizations must adapt 

more so that women may adapt less.

Furthermore, as some of the subjects noted, legal action and consequent crackdowns by 

Human Resources departments, while instilling in employees a fear of being sued for sexist 

behavior or for discrimination against women, is a form of prevention, rather than cure. 

Katherine Zippel, in her analysis of implementation of anti-sexual harassment policy in the 

United States, writes that “in their most narrow reach [these laws] will provide redress for 

individuals who have been harassed and hold perpetrators or employers responsible in 

court. But more generally their effectiveness as a tool for social change depends to a great 

extent on their ability to change human behavior and employer practice” (2006: 37). As 

subjects’ accounts noted, behavior around sexual harassment, especially harassment of the 

“hostile work environment” kind, have indeed shifted. But the trading floor remains a 

hostile work environment: it seems that behavior has shifted only because employees now, 

in short, behave themselves only because they are forced to. As Paloma noted, she rarely 

hears sexist comments or jokes on the trading floor because “there are a lot of H.R. issues 
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that come into play and I think there are liability issues, so I think that even if people think 

it, they would never really say it out loud.” In other words, while the sexist behavior may 

have become less overt as a result of penalizations by Human Resources departments and 

fears of legal action, the attitudes behind that behavior remained unchanged. The impact of 

these lingering sexist attitudes on women’s daily experience on the trading floor, and their 

chances for long-term success there, indicate that more action is needed. For this reason, 

Kanter recommends “thoroughgoing revision of much present organizational practice…job 

redefinition and redesign, modifications of the hierarchy, and much more flexibility of 

opportunities” (267). Unfortunately, as those familiar with the pace and atmosphere of the 

trading floor will recognize, this kind of sweeping change will be difficult to accomplish in 

an environment where speed and efficiency are paramount, and where there seems to be 

little time or room for flexibility or job redesign. One could rightly question how realistic 

Kanter’s recommendations are for this particular work environment.

There are no easy solutions, and there is no clear path forward. Without some form of 

change to the current system, however, the “dude in heels” will live on, and thick skin will 

continue to be a requirement for women’s success in sales and trading. Without some form 

of change, women who work on the trading floor will continue to understand their 

experience there as Jordan, 24 does:

[The men] are pretty much unaware that it’s a struggle. They know it’s hard to be a girl just 
because the guys are so rude and arrogant and disgusting all the time, and the topics of 
conversation aren’t usually that appropriate, but they don’t know that you always have to be, 
you know, friendly but not too friendly, or that they can all hit each other, but you have to watch 
your body language, just because you’re a female.
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Appendix

I. Investigator's statement of the policies and practices to be followed in the conduct 
of research involving human subjects

Please address the attached questions in numerical order.  Submit, as your response, ONE original 
copy with signature(s) and NINETEEN copies of the original signed document to:

Secretary
Institutional Review Panel for Human Subjects

ORPA, 4 New South Building

Questions on IRP policy should be directed to your advisor; the Panel Chair, Susan Fiske 
(sfiske@princeton.edu or call 8.0655); or the Panel Secretary, Joseph Broderick 
(jbroderi@princeton.edu or call 8.3976).  Questions on deadlines or Panel responses may be 
directed to the Secretary.

Notes: Clearly indicate your status in your response
    GS Graduate Student
   '10 Undergraduate Student (use appropriate year)
    AD Advisor
    PI Principal Investigator

Make sure to include your signature and the signature of your advisor (if applicable).  ALL
applicants other than professors MUST list an advisor.

In order to ensure prompt review of your Questionnaire A, please respond fully to each of 
the attached questions.  If further information is requested by the Panel, the review process 
may be delayed. Please be sure to complete the checklist on the final page.

SUBMISSION DEADLINES MEETING DATES 2008-2009

September 3, 2008 noon
October 8, 2008 noon
November 5, 2008 noon
December 3, 2008 noon
January 7, 2009 noon
February 4, 2009 noon
March 11, 2009 noon
April 8, 2009 noon
May 6, 2009 noon
May 27, 2009 noon

September 15, 2008
October 20, 2008
November 17, 2008
December 15, 2008
January 19, 2009
February 16, 2009
March 23, 2009
April 20, 2009
May 18, 2009
June 8, 2009

1. State the title of the proposed research.  
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If applicable, please list the agencies (University or other) that have been asked to fund 
this research. 

Title: Girls in the Frathouse: women on the trading floor

No agencies have been approached for funding at this time. The Department of Sociology may 
provide minimal funding.

2. State approximate dates for starting and ending this research project after it has been 
approved by the Panel.

Start date: As soon as research is approved.
End date: April, 2009

3. State the name of the Investigator(s), departmental address(es), e-mail address(es), fax 
number(s), and campus phone number(s).  All applicants other than professors must list 
the name, departmental address, e-mail address of a faculty advisor.  Use the 
abbreviations listed on the cover page to identify all names listed.

Chloe Angyal, ’09, PI
Tel: (516) 987-3924
Email: cangyal@princeton.edu

Professor Viviana Zelizer, AD
Department of Sociology
120 Wallace Hall
Princeton University
Princeton, NJ 08544
t: (609) 258-4557
t: (609) 258-4531
f: (609) 258-2180
vzelizer@princeton.edu

4. Check if data will be collected from or about any of the following protected populations:
� minors�� prisoners�� pregnant women�� fetuses�� institutionalized mentally 
disabled (individuals residing as patients in an institution who are mentally ill or 
retarded; emotionally disturbed; psychotic; or senile).
For additional requirements regarding these categories of protected subjects, consult 
the Secretary of the Panel.

5. State briefly the purpose of the intended research, specifying the problems addressed, 
what is to be learned, and identify the specific objectives of the research.

The purpose of the research is to investigate the experience of women in sales and trading 
culture. Classic works like Rosabeth Moss Kanter’s Men and Women of the Corporation
have investigated the experiences of token women in male-dominated workplaces, and research 
by Levin (2001) has found the trading floor environment to be a hostile one for the few women 
who work there.
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This research seeks to build on Kanter’s model of tokenism, and to explore the experience of 
women traders in what is arguably the most male-dominated field within the world of finance. 
Levin’s observations of women on the trading floor, as well as anecdotal evidence, suggest that 
women traders feel the need to downplay their feminine traits, and see it as beneficial to act as 
“honorary guys.”

This project, mindful of the vast numbers of Princeton women graduates who aim for careers 
in sales and trading and in finance, hopes investigate what being an “honorary guy” entails for 
women who work on the trading floor. By interviewing women who work or have worked on 
the trading floor in recent years, the project will seek to investigate those women’s perceptions, 
working conditions, informal networks, and, most importantly, their presentation of self.

6. Describe in detail the procedures that will be used to achieve the objectives of the 
research project; include copies of the consent form, letters, survey forms, 
questionnaires or other applicable documentation.

I will be conducting in depth interviews with subjects; these will be based around approximately 
forty questions, many of which will be open-ended and designed to lead extended and detailed 
answers from subjects.

Subjects will be debriefed verbally, and will be sent a copy of the final work. 

7. Describe in detail the method of subject selection.  Special attention should be paid to 
subject selection and affiliation when Princeton students will not be used for the 
subject sample.  Also include information about any compensation rates to subjects.  
Please be sure to report everything that the subject will be told about the study prior 
to participating in the research.  

Participants will be women who have worked on the sales and trading floor as salespeople or as 
traders (not as secretaries or assistants) in the last five years. They will be located through the 
informal social networks of the investigator, a process which will presumably lead to further 
contacts in the finance industry. Snowball sampling will be exclusively used for recruitment.

Participants will be told that this research is on women in sales and trading culture (for 
more details, see quotation, below).

Participants will not be compensated.

Participants will be provided with the consent form before the interview begins. The form 
contains the following information about the purpose of the study:

“You are being invited to participate in a study on women in sales and trading culture, 
conducted by Chloe Angyal, an undergraduate student in the Princeton Department of Sociology 
in Princeton, New Jersey.

This research has important implications for the success of women in sales and trading and 
related areas in the financial industry, and will contribute to knowledge about gender relations 
on the trading floor.

Participation involves an interview with the researcher about your experiences working on 
the trading floor. The interview should take about one hour, and will be conducted at a setting 
that is mutually agreeable to the participant and the researcher. Your answers will be recorded 
with an audio device and will be later transcribed and coded for the purposes of data analysis.”
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Participants will be given a sheet with contact information for the Principal Investigator and 
Adviser and the Secretary of the IRP. 

8. Do you plan to obtain signed consent from all study participants?  If not, please explain 
why. If you plan to use a consent form, please attach a copy (standard adult and minor 
consent forms are available on the IRP website).

Yes. We will use the standard adult consent form.

9. Does the proposed research involve deception, e.g., through provision of 
misinformation, withholding information, etc.?  Explain why it is necessary to involve 
deception(s) in the research.

No, the research does not involve deception.

10. Provide a full account of the debriefing procedures to be followed, if appropriate.  If you 
plan to debrief, please attach a copy of the written debriefing or the interview protocol.

At the end of the experiment, all participants will be a debriefed verbally. The interviewer will 
explain the research question, hypothesis, and how the interview aimed to address the hypothesis. 

11. Does participation by human subjects or informants place any group or class of 
individuals in physical, legal, social and/or psychological jeopardy?  If so, how can the 
potential risk be assessed?

The research does place the employers of subjects at potential risk for legal jeopardy. 
Interviewing employees or former employees of might conflict with confidentiality agreements 
between those individuals and their employers. However, the recent demise of several prominent 
financial institutions might make this problem moot; indeed, it might be desirable to select 
subjects only from those institutions. Regardless of where a subject works/ed, however, the 
questions will in no way refer to the details of an employee’s work, but rather, to their 
experiences of the work environment. Similarly, while the interviewer will ask the subject where 
she works/ed, if this information is included in the thesis, it will be disguised by use of 
pseudonym, as will the names and revealing demographic details of all individual subjects.

This project will not solicit descriptions of any illegal activities by respondents. 

12. Does the research place individual subjects at risk?  If so, please describe fully the ways 
in which the risk will be controlled.

No, the research does not place individual subjects at risk. While answering some interview 
questions might cause emotional distress or discomfort to subjects, they are free to refuse to 
answer any questions, and to withdraw from the research at any time.

13. In a few sentences, please address the benefits of the research, both to the participant 
and to society. The ethical review requires the IRP to balance how any possible risks 
that may be involved in the research, even though the risks may be minimal, are 
justified by the potential benefits resulting from the investigation.
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This research has important social implications. As approximately 40% of Princeton’s 
graduating class enters the financial services industry, it will be extremely beneficial, 
particularly to women graduates, to know what to expect when they arrive there. Similarly, 
research into women’s experiences of one male-dominated field – the financial services industry 
– can be generalized to other male-dominated fields, i.e. the armed forces, law, medicine, politics, 
etc.

14. Please note: Study material must be stored securely in a faculty member’s office 
or a project office accessible only to members of the research team certified to 
work with human subjects.  In addition, signed consent forms must be stored 
separately from completed questionnaires and other study materials.
Please describe what procedures will be used for secure storage of consent forms and 
the secure and separate storage of all other study materials. Who will have access to 
these materials?

Storage:
The information gathered during this study will remain confidential and in a locked draw in 
Professor Zelizer’s office during this project.

De-individuation:
Any data that is in electronic form will be stripped of individuating data and will remain in a 
password-protected file accessible only to the researcher. Signed consent forms will be kept 
separate from study findings, in a locked draw in Professor Zelizer’s office. 
There will not be any names or identifying details on audio materials, and participants’ names 
will not be available to anyone. All names and identifying details will be changed for the paper.

Release of information:
Individually identifiable data will not be released to anyone without the written consent of the 
participant. Otherwise, only the researcher and faculty adviser will have access to the research 
data and information.

Destruction of materials:
All findings, consent forms and audio materials will be destroyed upon completion of the study.

There will not be any names or identifying details on audio materials, and participants’ 
names will not be available to anyone.

15 In the event that outside agencies are involved (in data gathering, processing, and 
storage), how will the rights of the subjects be guaranteed by that agency?

The research does not involve any outside agencies. 

16. Describe the process being undertaken to secure IRB and/or other appropriate 
institutional approval necessary to conduct research with subjects at another 
institution or organization.  Attach copies of the approval.

No efforts to secure IRB or other approval at other institutions are being taken.
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17. Training and Certification.  All University personnel who interact with human 
subjects or with identifiable subject data as part of this research project must complete 
the University's training program and be so certified prior to initiating contact with 
subjects or identifiable subject data.   Furthermore, all third-party contractors or 
subcontractors or collaborating institutions whose personnel will interact with human 
subjects or with identifiable subject data as part of this research project must certify to 
the IRP that their personnel have undergone appropriate internal training as well.

Please respond to the following questions:

a. Have all investigators identified above completed the University's training 
program (please check appropriate box):

Yes.

b. Are there any current or anticipated future employees or students working on this 
project who will interact with human subjects or with identifiable subject data?

No.  

I understand that all students and researchers that interact with subjects or 
identifiable subject data must complete the University’s training program before they
commence.

c. Are there or will there be any third party contractors or subcontractors or 
collaborating institutions working on this project whose personnel will interact 
with human subjects or with identifiable subject data?

No.  

Please note that the IRP will not approve this study unless all proper training is 
completed or certifications are received.

18. Include the signature of the Investigator(s) and the date.  Also include the advisor’s 
signature, if applicable

Signatures:
Principal Investigator Student Investigator
Status: Date: 
Date:

         or

Principal Investigator Faculty Advisor
Status: Date: 
Date:

Checklist for Submission
Please be sure that you have submitted all of the following, whenever appropriate.
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�Contact information for all participating investigators
�Consent forms that include a description of the research
�Debriefing forms, if needed
�Complete questionnaire or interview protocol and recruitment letters (in English if 

research is being conducted in a foreign country)
�IRB approvals from collaborating institutions
�Certificate of Human Subjects training
�Secure storage of data
�Secure storage of consent forms, separately from data
�Signatures
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II. Consent form

STANDARD ADULT CONSENT FORM

PRINCETON UNIVERSITY INSTITUTIONAL REVIEW BOARD

TITLE OF RESEARCH: Girls in the Frathouse: women on the trading floor

INVESTIGATOR: Chloe Angyal

The following informed consent is required by Princeton University for any person 
involved in a research study conducted by investigators at the University.  This study has 
been approved by the University's Institutional Review Board for Human Subjects.

You are being invited to participate in a study on women in sales and trading culture, 
conducted by Chloe Angyal, an undergraduate student in the Princeton Department of 
Sociology in Princeton, New Jersey.

This research has important implications for the success of women in sales and trading 
and related areas in the financial industry, and will contribute to knowledge about gender 
relations on the trading floor.

Participation involves an interview with the researcher about your experiences working 
on the trading floor. The interview should take about one hour, and will be conducted at a 
setting that is mutually agreeable to the participant and the researcher. Your 
answers will be recorded with an audio device and will be later transcribed and coded for 
the purposes of data analysis.
Do not reveal any incidence of illegal behavior during the course of the interview.

You have:

A. Provided me with a detailed explanation of the procedures to be followed in 
the project, including an identification of those which are experimental.

I understand that I will be participating in a study on women in sales that 
involves an interview with the researcher about my experiences working on 
the trading floor. I understand that the interview will take about one hour. I 
understand that my answers will be recorded with an audio device and will 
be later transcribed and coded for the purposes of data analysis.

B. Answered any questions that I have regarding the study.

I understand that:

A. My participation is voluntary, and I may withdraw my consent and 
discontinue participation in the project at any time.  My refusal to participate 
will not result in any penalty.
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B. By signing this agreement, I do not waive any legal rights or release 
Princeton University, its agents, or you from liability for negligence.

I hereby give my consent to be the subject of your research.  

______________________________________
Signature

______________________________________
Date
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III. Initial subject contact email

Dear Ms. __________,
I am a senior in the Princeton University department of Sociology, and I am writing my 
senior thesis on the culture of the trading floor and how it is experienced by the women 
who worked there.

It was indicated to me by ________ that you might be interested in participating in 
research for this project. Participation would involve a one-hour interview, in person or by 
phone, during the month of January or February. 

I would be very much obliged if you would consent to participate. Your privacy is 
completely assured by Princeton University’s strict research confidentiality rules.

Please do not hesitate to contact me on (609) 751-1224 or at cangyal@princeton.edu.

Sincerely, 
Chloe Angyal.
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IV. Interview Questions42

Biographical information
1. What year were you born?
2. During what years did you work on the trading floor?
3. For what institution(s) did you work?

Human capital
4. When did you receive your bachelor’s degree?
5. From what institution did you receive your bachelor’s degree?
6. What was your undergraduate major?
7. Do you have an MBA/Did you have your MBA during your time on the trading 

floor?

Interests and expectations
8. What were your expectations when you entered the trading floor in terms of
a) Hours
i) How did your early experiences compare to your expectations?

b) Pay
i) How did your early experiences compare to your expectations?

c) Required skills
i) Did you have any surprises in terms of what you were expected to know?

The trading floor
9. Did you have a supervisor? More than one? How many supervisors did you have?
10. Is there anyone you considered a mentor during your time on the trading floor?
11. If yes, was that person a man or a woman?
12. What kinds of things did that person do to help you?
13. How did you come to be their mentee?
14. Were most of your peers male or female, or was it evenly mixed?
15. Describe the general social atmosphere in the trading floor, or in what ways would 

you say it’s different from other workplaces?
16. What sorts of analogies do people use on the trading floor? Sports? Sex? Family? 

Other?
a) Can you give me some examples?
b) How do you feel about the use of these analogies?

17. Do you participate in any social activities with co-workers outside of the work 
setting?

18. With which co-workers do/did you tend to socialize?
19. What kinds of activities do/did you engage in together?
20. What are the main topics of non-work related conversation with your co-workers?

21. Do people joke around at work?

                                                
42 Adapted from Roth, L. M. 2006. Selling Women Short. Princeton: Princeton University Press (p. 213-235)
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a) What are the jokes usually about?
b) Why do you think that is?

22. If there is off-color humor, what is it usually about? (women, sex, racial/ethnic 
groups, homosexuals, celebrities)

a) Do you participate in this kind of humor?
b) How do you feel about this kind of humor?
c) Do you think that your view is a commonly-held one?

23. Describe a typical outfit for work.
a) How do you decide what to wear to work in the morning?

Experience with diversity issues
24. Do you feel that women and men traders are equally successful?
a) Can you offer some examples?
b) If not, why not?

25. Do you feel that women and men traders are considered equally competent?
a) Can you offer some examples?

26. Do you feel that women and men traders are promoted at the same rate?
b) Can you offer some examples?

27. Have you ever felt uncomfortable on the trading floor as a result of your gender?
a) Can you offer some examples?
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