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have fundamentally different things they 
want to get done with their $250,000. 
One may want to secure a mortgage on  
a second home (for the grandchildren  
to visit), but the other may want to pay 
for the grandchildren’s education; both 
might require the same cash flow annu-
ally ($100,000) and a similar time  
horizon (15–20 years), yet each would 
require a completely different strategy. 
The house would necessitate a down 
payment, mortgage, and cash flow to  
pay that mortgage, but ongoing expenses 
such as taxes, upkeep, and renovations 
would have to be considered as well.  
The education decision would be 
complex, too—from 529s to direct 
payment for education. In addition,  

the purpose for the capital are likely to 
change—just by the mere passage of time. 
In the retirement example above, the 
investor who has not yet reached retire-
ment will be adding to the portfolio, 
whereas the one in retirement is likely 
taking from it. Those dynamics highlight 
fundamentally different advice frameworks 
(e.g., “next best” dollar-in strategies 
versus “next best” dollar-out strategies).

Although a goals-based framework 
moves us in the right direction, how do 
we start helping human beings become 
even more specific about what they want 
to accomplish with their money? For those 
wondering why this matters, two people 
decumulating money in retirement may 

W hen we talk about money, 
what comes to mind? Many 
people discuss dollars and 

cents, products and solutions, risks and  
rewards. However, the rise of goals-
based investing over the past decade 
has helped to shift that narrative. Rather 
than starting the financial conversation  
around the money itself, goals-based 
investing implores advisors and clients 
alike to start with the purpose for the 
capital. In doing so, the argument is that  
we can better determine the dollar 
amounts, solutions, and risks that will 
help the investors achieve that desired 
purpose. 

For example, imagine that you have a 
retirement goal of $250,000 in annual 
cash flow that starts 20 years from now, 
and you expect to live 35 years in retire-
ment. You may have a fundamentally 
riskier allocation, larger amounts dedi-
cated to that portfolio, and a deliberately 
different mix of account types than if you 
were already 10 years into your retire-
ment for the exact same goal. Goals-
based investing is innovative in that it 
does not ask the investor to choose 
between identifying what matters most 
or getting the best investment returns—
in other words, it does not force a choice 
between talking about the purpose for 
investing and the investments them-
selves (see figure 1). Instead, both the 
purpose and the investments need to be 
connected explicitly and revisited early 
and often in order to ensure the right 
strategy is constantly in place. This 
approach flies in the face of the old 
behavioral finance adage “set it and 
forget it” because the parameters around 
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OPTION A

OPTION B

■ Fixed Income
■ Equities
■ Liquid alternatives

Reliably provide for 
my lifestyle

Help/support 
my family

Help/support 
the community

Figure
1 WHICH SAYS ‘YOU UNDERSTAND ME’?

Rather than starting the financial conversation around  
the money itself, goals-based investing implores advisors  
and clients alike to start with the purpose for the capital.
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of clients say they would find those 
discussions valuable. 

Some might object in the following way: 
Because the data is self-reported by 
clients, perhaps clients simply do not 
remember having had those conversa-
tions with their advisors. My argument 
would be that if a client does not remem-
ber the conversation, from the perspec-
tive of having received and considered 
advice, the conversation did not actually 
happen regardless of whether it occurred. 
This highlights the need to go beyond 
conversation and actually codify what a 
client wants to accomplish in a standard-
ized questionnaire, tool, or system. 

Others might object that only certain 
client types want to have these types of 
conversations that go beyond the targeted 
financial discussion. However, even with 
very basic cuts of the data such as 
gender, it becomes very clear that there 
are no meaningful differences in what 
men and women are discussing with their 
advisors and ultimately would find valu-
able. This suggests that humans broadly 
speaking would value their advisors help-
ing them in broader aspects of their lives. 

had financial advisors to find out (see 
figure 2). In that survey, we asked partic-
ipants to tell us the last time they talked 
with their financial advisors about 
important money-related topics—but 
not just around the money itself. We 
wanted to know about other aspects of 
life connected to money such as family, 
work, and the community. To that end, 
we also asked how valuable it is (or 
would be) to talk with their advisors 
about each of these areas, even if they 
had not been discussed.

The data suggest that as advisors, we 
have an opportunity to have broader—
and more in-depth—discussions with 
our clients about topics that matter 
most to them. Although clients report 
having financial conversations with 
their advisors, and they say they very 
much value those conversations, advi-
sors do not appear to have other types 
of money-related dialogues that clients 
would find valuable. Very foundational 
topics to providing great financial 
advice including a clients’ work and 
family life, as well as their health, are 
not discussed by the majority of clients 
and advisors. In contrast, the majority 

the grandparents would need to be clear 
about the degree of certainty with which 
the parents and grandchildren could rely 
on their generosity, or if there was  
a chance that it could be taken away. 
(Remember, there are ways to stop 
having to pay a mortgage for a second 
home, e.g., by selling that home; alterna-
tively, discontinuing educational funding 
for grandchildren, if the parents are not 
prepared to take over, doesn’t leave many 
options). Knowing the details of how the 
$250,000 is being used can further refine 
the approach the retiree puts in place, 
which then can be expanded to include 
investing, all assets, and all liabilities 
(i.e., the balance sheet) as well as transac-
tions (inflows and outflows) that feed or 
detract from that balance sheet.

DIGGING DEEPER:  
HOW ARE WE DOING?
When it comes to the types of conversa-
tions that would get us to the specifics of 
what the money is going to be used for, 
we should ask ourselves: How are we 
doing as advisors in bringing up critical 
money-related topics? To that end, in 
February 2021, Wells Fargo & Company 
surveyed 2,303 affluent investors who 
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33%
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Gap between what is valued 
and what is discussed

■ Discussed     ■ Valued ■ Discussed     ■ Valued

Figure
2 AFFLUENT MEN AND WOMEN FEEL THERE IS AN ADVISOR-CLIENT GAP

Based on Wells Fargo Survey of Affluent Women 2021, by Wells Fargo Strategic Insights & Research study published March 18, 2021–1,268 women, 1,035 men. [IF HAS FINANCIAL 
ADVISOR] 43. Think about the areas of certainty or uncertainty you evaluated earlier. The last time you talked with your financial advisor, which of these areas did you discuss? (Select all 
that apply) 44. How valuable is it (or would it be) to talk with your advisor about each of these areas? a. Family; b. Education; c. Health; d. Work; e. Financial; f. Social; g. Community. 
[VERY/SOMEWHAT VALUABLE] (n=1,268 women, 1,035 men)
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Reliably provide 
for my lifestyle

Help/support 
my family

Help/support the 
community

own a  
home

big purchase/ 
expenditure

Enable/facilitate 
fun, relaxation, 

and leisure

keep the lights 
on/provide for 

essential needs

Predict/plan ahead 
for emergencies

Manage through/
handling 

emergencies

Use my money 
to grow it into 
more money

Understand, build, 
and monitor credit

sustainably manage 
or reduce debt/

borrowing

of money such as Social Security, defined 
benefits or contribution plans, income, 
investments (in tax-advantaged vehicles 
or fully taxable), insurance, loans, and 
more that can help paint the picture of 
the past, present, and future to better 
align the balance sheet, cash flow, and 
behaviors to the clients’ desired outcome. 
Furthermore, in doing so, it can provide 
the client with a fact-based perspective 
on whether or not their money is doing 
the work it should be doing for them.

When advisors meet with clients, how 
can they begin to unpack their clients’ 
money jobs so that they can get into 
these discussions? The conversation can 
be led via a variety of mechanisms from 
direct, yet unusual, questions such as:

 A What are the jobs you want to  
accomplish with your money? 

 A Do you feel you have enough to  
get those jobs done? 

 A Who should be involved in this 
discussion?

Alternatively, more-formal intake 
forms can get to an understanding of 
all the jobs clients want to get done 
with their money. Regardless, once the 
jobs are documented and more fully 

framework and focusing in on the jobs 
themselves: It can enhance the frame for 
advice from a narrow lens of investing to 
a full view of how the client can get the 
job done. Identifying the jobs to be done 
can also help get to the true essence of 
what a client is looking to accomplish. 
Take the job “reliably provide for my life-
style” rather than using the word “retire-
ment.” That change opens the frame to 
ask the question: How much do you need 
monthly or annually? What are your 
current sources of money that help you 
get that job done? What is included in 
your lifestyle? Who is included in your 
lifestyle? A spouse, partner, dependents? 
For how long? This can identify sources 

HOW TO BROADEN AND DEEPEN 
THE DIALOGUE: HELP CLIENTS 
IDENTIFY ‘MONEY JOBS’ 
Research suggests that when clients 
interact with organizations, they are 
looking to accomplish something. In 
other words, they have an outcome-
driven focus. Take, for example, some-
one who wants to buy a home. The job 
to be done: “Buy a home.” But that’s just 
the beginning. Now, the client has to 
figure out: What type of home do I 
need? Where will it be? When will I find 
it? How much will it cost? Can I afford it 
now and over time? Do I need a mort-
gage? A down payment? Where should I 
get a mortgage? What type of mortgage 
should I get? This is only a subset of 
questions that need to be answered to 
get the job done.1 

Inspired by this approach, figure 3 high-
lights a stylized set of jobs that many 
humans say they want to get done with 
their money. It’s interesting that these 
jobs are initially independent of the 
actual vehicle that will get the client to 
the desired outcome. To that end, note 
that investments are not the only way to 
get these jobs done, and in most cases 
are only part of the narrative. That is 
what is so powerful about the jobs 

Figure
3 WHICH JOBS DO REAL HUMANS WANT DONE?

That is what is so powerful 
about the jobs framework  
and focusing in on the jobs 
themselves: It can enhance 
the frame for advice from  
a narrow lens of investing  
to a full view of how the client 
can get the job done.

Provide for others 
if/when I die

Provide for 
health care

start/run  
a business

Create a 
foundation for 

financial success

stop working/work 
less (by choice 
or necessity)

Transition to  
new way of 
living/work

Emotional/ 
psychological/ 
physical safety
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Client Experience Primary Benefit Primary ArtifactsJourney

Understanding Goal Summary

Ideas & Actions

Advisor Experience

Planning

Proposal

Implementation

Revisiting

FUTURE CLIENT AND ADVISOR END-TO-END EXPERIENCE

• Articulate what is important 
to them about using their 
money 

• Develop relationship
• Capture goals in client language 

and in priority order for planning
“I feel understood”

Goals-based 
allocations

Funding status, 
progress to goals, 
and opportunity 
tracker

Scenario Testing 
(What-ifs, Super Solves, 
Play Zones)

“I’m experiencing 
relevant, real-time 
actionable advice”

“I can explore how my 
financial decisions affect 
my desired outcomes”

“I understand whether my 
resources are aligned to 
my desired outcomes”

“I can answer the 
question:  How am 
I doing?”

• Lead with planning
• Straightforward and repeatable 

workflow

• Adjust scenarios in real time 
for immediate feedback

• Demonstrate the likelihood of 
achieving goals in an interactive, 
engaging way

• Goal-aligned review
• Proposals to match updated 

financial picture

• In-depth and personalized 
look at their financial 
pictures

• Simulated scenarios and 
ability to see impact 
decisions have on their plans

• Make informed choices 
aligned with priorities 

• Annual review and adjustment
• Intuitive and customizable 

reports

Figure
4 UNDERSTANDING IS THE FIRST STEP IN HELPING CLIENTS MAKE INCREMENTALLY BETTER 

MONEY DECISIONS

schedule—and the jobs themselves— 
keeps the client on course to achieve 
desired outcomes by asking the ongoing 
question: How am I doing? This 
purposeful approach can lead to a true 
connection between money and its 
meaning, which can help humans stay 
on track to make the most of their money.

Simply put, assigning jobs that money is 
meant to accomplish can reframe money 
as a tool to get humans where they want 
to go. Instead of focusing on how much 
money clients have, it can be more 
empowering to outline the jobs they 
want to get done by labeling the job, 
along with other critical elements such 
as its importance and when it needs to 
get done. Then, there’s an opportunity 
to identify how much money it will 
take—and see if there’s enough now and 
in the future—and make the appropriate 
trade-offs. 

Michael Liersch, PhD, is head of advice and 
planning, wealth & investment management 
at Wells Fargo & Company. He earned a BA 

in economics with honors from Harvard 
University and a PhD in cognitive psychology 
from the University of California, San Diego. 
Contact him at michael.liersch @wellsfargo.com.

ENDNOTE
 1 . For more information on research related to  

“jobs to be done,” see Taddy Hall, karen Dillon,  
and David s. Duncan, “know your Customers’ 
‘Jobs to be Done,’” Harvard Business Review 
(september 2016),https://hbr.org/2016/09/
know-your-customers-jobs-to-be-done.
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articulated, this introduces a next-level 
challenge for clients and advisors—what 
do we do now that we have identified 
the jobs (and details around those jobs) 
to be done?

PUTTING IT ALL TOGETHER: 
AN ADVICE FRAMEWORK
The jobs are, of course, only one part of 
the equation. Identifying and codifying 
the jobs just provides a level of under-
standing (see figure 4). Next, it’s import-
ant to take that information and plan for 
the client, which essentially provides a 
data-driven analytical framework to give 
real-time, actionable advice. Then there 
are proposed actions to either stay the 
course or do something different that 
can be explored through scenario test-
ing. That leads to choices around imple-
mentation: Based on those scenarios, 
what actions have been intentionally 
accepted, dismissed, or deferred, and 
who is responsible to carry forward the 
actions? Finally, incrementally revisiting 
those actions on a regular, proactive 
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