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Overview  
In conjunction with the Boomer Project, the Million Dollar Round Table 
has developed a new national measure of perceptions and attitudes 
between American consumers of financial products and services and their 
financial advisor or professional. The MDRT Financial Harmony Index 
tracks the ratings of four key attributes of financial professionals: 
trustworthiness, honesty, knowledge and ability to deliver results, by 
consumers rating their own advisors and advisors reporting how they 
think their own clients would rate them. 

Theçperfectçscoreçofç100çwouldçindicateçperfectçïharmonyðçbetweenç
consumers and financial advisors í they are on theçsameçpage,çïsingingç
theçsameçsongçinçtheçsameçkeyðçí and would also indicate that both 
consumers and advisors give advisors top scores on all four attributes.  

Such perfection may be unattainable.  
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This Report: 
This report presents the findings from the first national research among 
consumers and financial advisors that is the basis of the MDRT Financial 
Harmony Index. 

The consumers were ages 21 to 75 and currently use a financial advisor or 
professional to help them manage their money. The financial advisors 
were a cross-section with a variety of job titles, but routinely provide 
advice and guidance to consumers. This was a general audience of 
advisors and not specifically MDRT members. 

You will find a detailed description of the methodology and the actual 
questions in the Appendix. 

The next section presents the key findings and the 2011 MDRT Financial 
Harmony Index.  
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As we have seen before, “trust” 
is a big issue and Consumers 

are far less likely to trust 
professionals for advice.  
They trust themselves.  
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Finding 1: 
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There is a deficit of trust among Consumers, 
which is not fully understood by Advisors  
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Myself

Financial advisor or planner

Family/Friends

Accountant

Lawyer

Banker

President Obama

Federal Reserve

Insurance Agent

SEC

Stockbrokers

Congress

Consumer

Advisor
Totalçratingçonçï1ðçtoçï5ðçscaleçconvertedçtoçpercentageçoutçofç100. 

Q: When it comes to financial matters and managing your money, whom do you trust? 

Advisors think 
consumers trust them as 

much as they trust 
themselves. In truth, 

consumers rate advisors 
24 points lower, a 

difference of 30 percent 
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Ratings on Key Attributes  

× Consumersçwereçasked:çïPleaseçrate your own current 
financial professionals (advisors, planners, insurance 
agents, etc.) on the following: Trustworthiness, Honesty, 
KnowledgeçandçDeliversçResultsð 

× AdvisorsçwereçaskedçïPleaseçtellçusçhowçyour clients and 
prospects  wouldçrateçyouçonçtheçfollowingæð 
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Advisors think their clients 
rate them higher  

than Consumers actually 
rate their Advisors  
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Finding 2: 



What Advisor Thought 
Consumer Would Say 

8.3 

9.2 

8.4 

8.4 

Please tell us how you think your clients would rate you on the following : 

Trustworthiness  

Honesty  

Knowledge  

Delivering Results  

Advisors think  their clients rate them fairly high  
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Total rating on a ten point scale. 

What Advisor Thought 
Consumer Would Say 

What Advisor Thought 
Consumer Would Say 

What Advisor Thought 
Consumer Would Say 



Consumer Rating 7.6 

7.7 

7.8 

7.4 

Please rate your own current financial professionals (advisors, planners, 
insurance agents, etc.) on the following : 

Trustworthiness  

Honesty  

Knowledge  

Delivering Results  

Consumer Rating 

Consumer Rating 

Consumer Rating 

Clients actually  rate their Advisors lower  
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Total rating on a ten point scale. 



Consumer Rating 7.6 

7.7 

7.8 

7.4 

8.3 

9.2 

8.4 

8.4 

Please rate your own current financial professionals (advisors, planners, 
insurance agents, etc.) on the following : 

Trustworthiness  

Honesty  

Knowledge  

Delivering Results  

Consumer Rating 

Consumer Rating 

Consumer Rating 

.7 

1.5 

.6 

1.0 

There are significant gaps the two ratings  
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Total rating on a ten point scale. 

What Advisor Thought 
Consumer Would Say 

What Advisor Thought 
Consumer Would Say 

What Advisor Thought 
Consumer Would Say 

What Advisor Thought 
Consumer Would Say 



Consumer Rating 6.4 

6.3 

6.8 

6.2 

6.2 

6.0 

6.6 

6.2 

Please rate financial professionals (advisors, planners, insurance 
agents, etc.) in general on the following: 

Trustworthiness  

Honesty  

Knowledge  

Delivering Results  

Consumer Rating 

Consumer Rating 

Consumer Rating 

There are not gaps in how advisors think their clients rate 
Advisors in general  and how clients rate advisors in general  
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Total rating on a ten point scale. 

What Advisor Thought 
Consumer Would Say 

What Advisor Thought 
Consumer Would Say 

What Advisor Thought 
Consumer Would Say 

What Advisor Thought 
Consumer Would Say 



No Surprise Here: 
Advisors give themselves 

higher ratings  than they give 
to all Advisors in general.  
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Finding 3: 



6.2 

6.0 

6.6 

6.2 

Advisor Self -Rating 

Advisor Rating Others  

8.3 

9.2 

8.4 

8.4 

How do your clients rate you and how do your clients rate financial professionals 
(advisors, planners, insurance agents, etc.) in general on the following : 

Trustworthiness  

Honesty  

Knowledge  

Delivering Results  

2.1 

3.2 

1.8 

2.2 

Advisors hold themselves above 
others in the industry  

Advisor Self -Rating 

Advisor Rating Others  

Advisor Self -Rating 

Advisor Rating Others  

Advisor Self -Rating 

Advisor Rating Others  
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Total rating on a ten point scale. 



Possible Implication: 
 
This perception gap is not surprising í good 
advisors have to have strong self-images of their 
own abilities in order to be successful.  
 
However, if advisors viewed most everyone in the 
industry as equally skilled and talented, then in 
time the overall perception by consumers about 
the industry would improve. 
 
Note: The survey does not address if advisors share this 
perception with their clients. 
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Advisors and Consumers 
are on slightly different 

pages when it comes to the  
Most Important Trait  
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Finding 4: 



Honesty  

39% 

29% 

13% 

19% 

Trustworthiness  

Knowledge  

Delivering Results  

Consumer Rating 

The Most Important Trait is “Honesty” 
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Total rating on a ten point scale. 

Which of these is the most important trait  you want from financial 
professionals (advisors, planners, insurance agents, etc.)? Check one. 
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Which of these is the most important trait  you want from financial 
professionals (advisors, planners, insurance agents, etc.)? Check one. 

Consumers want Honesty ; Advisors 
think they want Trustworthiness  

29% 

39% 

13% 

19% 

41% 

29% 

10% 

20% 

Trustworthiness 

Consumers Advisors  

Honesty Knowledge Delivers Results 
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trustworthiness , noun: someone deserving of trust or 
confidence;  dependable; reliable 

honesty , noun:  
1. the quality or fact of being honest, uprightness and 

fairness 
2. truthfulness, sincerity, or frankness 
3. freedom from deceit or fraud 

The two traits are similar, 
but not the same  

dictionary.com  definitions:  
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By being honest,  
they will earn trust.  

 

Trustworthiness is an 
outcome, earned after they 

have demonstrated honesty.  

Advisors need to realize:  
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Which of these is the most important trait you think your clients want from you as their 
financial professionals (advisors, planners, insurance agents, etc.)? Check one. 

When thinking about their own clients, Advisors are 
even more likely to rate Trustworthiness highest  

41% 

29% 

10% 

20% 

Trustworthiness 

Advisors on All 
Consumers 

Advisors on Their 
Clients 

Honesty Knowledge Delivers Results 

45% 

29% 

12% 

14% 

They also rank 
Delivers Results 

much lower 
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The MDRT Financial Harmony Index is a new national measure of 
perceptions and attitudes between American consumers of financial 
products and services and their financial advisor or professional. It tracks 
the ratings of four key attributes of financial professionals: 
trustworthiness, honest, knowledge and ability to deliver results, by 
consumers rating their own advisors and advisors reporting how they 
think their own clients would rate them. 
  
Theçperfectçscoreçofç100çwouldçindicateçperfectçïharmonyðçbetweenç
consumers and financial advisors í theyçonçtheçsameçpage,çïsingingçtheç
sameçsongçinçtheçsameçkeyðçí and would also indicate that both 
consumers and advisors give advisors top scores on all four attributes. 
Such perfection may be unattainable. 
  
The key components of the MDRT Financial Harmony Index are 1) how 
consumers rate advisors on the four performance attributes; 2) how 
advisors think their clients rate them on the same measures; and 3) the 
size of the gap between the two ratings. 
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MDRT Financial Harmony Index  
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Calculating the Financial Harmony Index  

Weçcalculateçtheçaverageçïperformanceçscoreðçrating for how consumers 
rate advisors on the four attributes and the relative importance of each 
attribute; and the same calculation for how advisors think their clients 
rate them; then calculate the gap: 

Consumer 
Rating:  

Advisor 
Rating:  

GAP: 

7.6 

8.6 

1.0 

June 2011 

The index calculation is straightforward: Consumer Rating minus the 
Gap, multiplied by 100. 
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2011 MDRT Financial Harmony Index 

While perfect harmony may not be attainable, there appears to be 
room for improvement.  
 
Financial professionals should talk with their own clients about the 
ideasçofçïhonestyðçandçïtrustworthinessðçtoçmakeçsureçtheyçareçindeedç
on the same page. 

FHI Score: 

66 

June 2011 

Implications:  

Continuedè 
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2011 MDRT Financial Harmony Index 

Recall that across all four measures, consumers rate their advisor far 
below the self-rating by advisors. Understanding the different sides of 
the honesty/trustworthiness coin is important for advisors.  
 
Advisorsçmayçthinkçtheyçareçbeingçïhonestðçbyçsharingçfacts and 
information with clients, both good and bad.  
 
However, it is likely clients want Advisors to share honest opinions and 
give honest advice, including telling clients when to sell assets, not 
just when to buy them. 

Implications:  
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Other Findings:  
Financial Harmony Index Subsegments 

Interestingly, there are not any differences in how men and women 
rate advisors, but there are generational differences.  
 
The Financial Harmony Index (FHI) appears to get better with age. 
Older consumers and advisors have stronger harmony scores than 
they do with younger consumers: 
  
 Silent Generation (ages 66-80): FHI Score of 74 
 Boomer Generation (ages 47-65): 66 
 Generation X (ages 29-46): 65 
 Millennial Generation (28 and under): 62 
 
Younger generations are also less trusting of financial professionals, 
instead they place their trust in friends and family. 
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Other Findings:  
Financial Harmony Index Subsegments 

Implication:  
 
Advisors interested in building their practice among younger 
generations should first pursue referrals from current clients with 
young adult children or younger friends. 
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More Information  
 

MDRT plans to track the Financial Harmony Index annually and track 
changes over time. 
 
For more information, contact Jennifer Schimka, jschimka@mdrt.org; 
847-993-4955. 
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Appendix  
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Consumer Study Methodology  

× A 4-question online survey was conducted April 11-14, 2011 
using BIGresearchòs national respondent panel. 

× Study conducted among adults 21 to 75 years olds. 

× Participants were also required to say they currently use a 
financial professional. 

× 1,451 respondents completed the survey with an overall 
margin of error of +/- 2.6 percentage points. 
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Consumer Study Methodology  
Questions:  

When it comes to financial matters and managing your money, to what extent do you trust 
each of the following? Please rate on a scale of 1 to 5, with ï1ðçmeaningçïdoçnotçtrustçatçallðç
and ï5ðçmeaningçïcompletelyçtrust.ðç[List was rotated to eliminate order bias] 

  

a.  Myself 

b.   Family/Friends 

c.  Accountant 

d.   President Obama 

e.   Banker 

f.  Insurance Agent 

g.  Lawyer 

h.  Federal Reserve 

i.  SEC (Securities and Exchange Commission) 

j.   Stockbrokers 

k.  Congress 

l.   Financial advisor or planner 
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Consumer Study Methodology  
Questions:  

  

Usingçaçscaleçfromçï1ðçtoçï5ðçwhereçï1ðçmeansçïpoorðçandçï5ðçmeansçïExcellent,ðçpleaseçrateçyour own 
current  financial advisor or planner on the following: 

 Trustworthiness 

 Honesty 

 Knowledge 

 Delivering results 

  

Usingçaçscaleçfromçï1ðçtoçï5ðçwhereçï1ðçmeansçïpoorðçandçï5ðçmeansçïExcellent,ðçpleaseçrateçfinancial 
advisors or planners in general  on the following : 

 Trustworthiness 

 Honesty 

 Knowledge 

 Delivering results 

  

Which of these is the most important trait you want from financial professionals (advisors, planners, 
insurance agents, etc.)? Check one. 

 Trustworthiness 

 Honesty 

 Knowledge 

 Delivering results 
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Financial Advisor Methodology  
× A 4-question online survey was conducted April 18-21, 2011 

using a national respondent panel. 

× Study conducted among financial professionals with the 
following job titles:  

 

 

 

 

× 312 completed surveys are in the dataset. 

× Note: Advisors were asked their thoughts on how their current 
clients and prospects would answer the questions. 

× Financial Advisor 
× Financial Planner 
× Investment Advisor 
× Insurance Agent 

× Registered Rep 
×Wealth Manager 
× Producer 
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Financial Advisor Methodology  
Questions:  

Thinking about your current clients and prospects, when it comes to financial matters and 
managing their money, to what extent do you think they trust each of the following? Please 
rate on a scale of 1 to 5, with ï1ðçmeaningçïdoçnotçtrustçatçallðçandçï5ðçmeaningçïcompletelyç
trust.ðçç[List was rotated to eliminate order bias] 

  

a.  Myself 

b.   Family/Friends 

c.  Accountant 

d.   President Obama 

e.   Banker 

f.  Insurance Agent 

g.  Lawyer 

h.  Federal Reserve 

i.  SEC (Securities and Exchange Commission) 

j.   Stockbrokers 

k.  Congress 

l.   Financial advisor or planner 
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Financial Advisor Methodology  
Questions:  

  

Usingçaçscaleçfromçï1ðçtoçï5ðçwhereçï1ðçmeansçïpoorðçandçï5ðçmeansçïExcellent,ðçpleaseçrateçyour own 
current  financial advisor or planner on the following: 

 Trustworthiness 

 Honesty 

 Knowledge 

 Delivering results 

  

Usingçaçscaleçofç1çtoç5çwhereçï1ðçmeansçïpoorðçandçï5ðçmeansçïexcellent,ðçpleaseçtellçusçhowçyouçthinkçallç
consumers rate financial professionals (advisors, planners, insurance agents, etc.) in general on the 
following : 

 Trustworthiness 

 Honesty 

 Knowledge 

 Delivering results 

  

Which of these do you think your clients would say is the  most important trait  they want from you as a 
financial professional? Check one.   

 Trustworthiness 

 Honesty 

 Knowledge 

 Delivering results 
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