Equity, women managers and gender culture in Australia’s finance sector
Abstract
Purpose: The purpose is to highlight the importance of gender culture when considering why positive responses to equity legislation requirements by finance organisations in Australia have not resulted in increased numbers of women managers and leaders. 

Methodology/approach: The paper uses qualitative methods and a case study approach to investigate women’s experiences/ perceptions of gender culture at ‘Townbank’. Interview narratives provided by women managers are used to examine the organisation as an arena in which underlying cultural processes maintain gender distinctions and barriers. Attention to work culture and gender ‘subtext’ throws light on the way the ‘gender pattern of location’, ‘projected and subjective identity’ and ‘gender symbolism’ prevent change.

Findings: Equity laws, policies, programs and awards have made little impact on underlying cultural processes that produce and reproduce gender distinctions and gender work cultures, which hinder women’s career trajectories in management and leadership. Attention to gender subtext demonstrates the continuing influence of gendered arrangements/practices, while attention to work culture highlight the way symbols, images and values legitimate continuing gender distinctions and impose pressure on women to comply with masculine behavioral norms, while accepting gender distinctions and arrangements that reproduce inequalities. 
Research limitations/implications: The findings provide insights into the way the goals of equity legislation, programs and awards can be undermined by the distinct gender culture of an organisation. 
Practical implications: Recognition of equity programs and policies does not of itself encourage organisational efforts to promote inclusive cultures. 

Originality/value of the paper: Highlights importance of attention to gender culture.

Keywords: equity laws, women, gender culture, banking, Australia

Paper type: Case study

Introduction
In 2008, the percentage of women in management and leadership roles in the Australian finance sector dropped below an already low figure (EOWA, 2008). As French and Strachan (2007: 328) pointed out a year earlier, women’s status has changed little ‘[d]espite 20 years of anti-discrimination and Equal Employment Opportunity legislation, an increase of women in the workforce and a social mindset towards equity outcomes’ in this sector. Indeed, their assessment of the impact of Equal Employment Opportunity legislation and the equity programs adopted by organisations in Australia’s finance industry on women’s employment outcomes showed ‘no correlation between the equity approach used and numbers of women in management’ (French and Strachan, 2007: 314). Similar outcomes have been noted in relation to banking in other parts of the world (Acker, 2006; Benschop and Doorewaard, 1998; Poggio, 2000).

Our aim in this paper is to explore this contradiction in terms of the nexus between gender and culture. To this end we draw on the concepts and approaches of those scholars who have investigated gender segregation and career barriers faced by women in banking and we use the case of ‘Townbank’ to identify those sets of arrangements/practices that (i) influence the way men and women interact in the organisation; (ii) reflect and influence organisational culture, such as symbols, images and values, which explicitly and implicitly ‘portray and give legitimacy to gender inequalities and differences’ (Acker, 2006: 196) and justify continuing gender distinctions; and (iii) reflect and affect the way women and men are identified and also ‘identify themselves – as men and women’(Benschop and Doorewaard, 1998: 789). By focusing on ‘gender culture’,  we seek to enhance understanding of the way women managers experience, perceive and represent the contradiction between changes in the Australian finance industry as a result of equity laws, policies and programs that seek to enhance their career opportunities, and the continued barriers that hinder their career progression and access to leadership roles.
The Legislative Context
In 1999, the Australian Federal Parliament passed the Equal Opportunity for Women in the Workplace Act, thereby replacing the Affirmative Action (Equal Opportunity for Women) Act 1986. The new legislation significantly simplified and streamlined reporting requirements and made them less prescriptive. Described by French and Strachan (2007: 315) as uniquely Australian, this legislation seeks to address disparities between men and women, and entrenched discrimination by promoting equal opportunities for women. To this end, it ‘stipulates a systematic approach to the identification and elimination of any barriers that women encounter in the workplace’.  Organisations with more than 100 employees are required to implement Equal Employment Opportunity programs and to report to the Equal Opportunity for Women in the Workplace Agency (EOWA) ‘on the issues, actions and priorities across a range of Employment Matters and to analyse the outcomes of these initiatives’ (EOWA, 2009a). To fulfil the reporting requirement, organisations have to address seven Employment Matters specified in the legislation. High levels of performance are then recognised in two ways. First through the waiver of the annual reporting requirement for up to three years following the submission of ‘an application which demonstrates that the organisation has analysed its workplace to identify the equal opportunity issues for women’; has ‘taken all reasonably practicable measures to address each issue’; and has been compliant with the legislation for at least three consecutive years (EOWA, 2009b). Second, high performance can be rewarded through the prestigious annual Employer of Choice for Women (EOCFW) Award (Strachan and French, 2007: 316; North-Samardzic, 2009).
A number of key points need to be made about these two practices. First, in 2006 the EOWA reported that 25% ‘of finance organisations had their reporting requirements waived for 2003–2004 compared with 7% of all organisations’ (Strachan and French, 2007: 317). The implication of this is that the information available on programs implemented has been substantially reduced. Second, to qualify for the Employer of Choice Award, organisations ‘need to demonstrate excellence across six areas: policies and practices that support women across the organisation; commitment to fully utilising and developing staff, including women; education in relation to sex-based harassment; an inclusive organisational culture at all levels of management; and ‘improved outcomes’ for women and the business’ (EOWA, 2009c). In 2006, EOWA reported that the Employer of Choice Award was conferred on ‘less than 4% of all reporting organisations’ and 10% of these were in the finance sector (Strachan and French, 2007: 316). In 2008, 16 of the 99 organisations that received the Award were in finance and insurance and in 2009 this figure grew to 22 out of 111 organisations (EOWA, 2009d)
The high rate of waiving and the relatively high number of EOCFW Awards provided to finance sector organisations suggests a high rate of performance. However, as noted earlier, there has been little improvement in the representation of women in management in financial organisations over the past 20 years, a contradiction that has been explored in different ways by Still (1997), Strachan and French (2007) and Beck and Davis (2005). Our approach is to build on this scholarship by focusing on how women managers experience and perceive gendered workplace culture, the importance of which has consistently been referred to by various scholars of the finance sector in Australia and elsewhere (Beck and Davis, 2005; McDowell, 1997; Poggio, 2000; Strachan and French, 2007). Its significance for gender equity in Australian organisations is also evident in the EOCFW Award criteria, one of which is the need to demonstrate ‘an inclusive organisational culture at all levels of management’ (EOWA, 2009c).
Like Beck and Davis (2005), we adopt a case study approach and qualitative research methods to investigate the impact of work culture on women’s management careers in banking. Like them too, we seek to expose women’s own voices ‘in order to gain an insight into’ women’s ‘experiences and attitudes’. Relying on such qualitative sources provides a way of overcoming the impact of the waiver system and the streamlined reporting mechanisms, which have reduced the availability of documentary evidence on workplace policies and programs that are designed to address gender equity and enhance women’s career progression. 
However, our approach departs from that adopted by Beck and Davis (2005: 274), whose study of gendered culture in one Australian bank focused on ‘male homosociability’ in conjunction with the ‘pipeline effect’ and ‘contemporary forms of management, such as an organisational focus on corporate culture, and the contribution this makes to gender inequality’. In the first place, we do not focus on the pipeline effect. As French and Strachan (2007: 328) point out, attention to the pipeline can muddy the waters. As they see it, instead of providing a pipeline, the finance industry ‘offers a reservoir or holding tank with the expectation that individuals will themselves provide the impetus for change’. Second, we are of the view that attention to an organisation’s espoused corporate culture does not effectively enhance understanding of how women managers perceive the underlying cultural processes that affect their experiences and career trajectories. As Taksa (1992) and Green (2005) have argued, the use of ‘corporate culture’ as a normative tool became prominent in business literature in the 1980s and entrenched in managerial discourse in the 1990s.  This approach has provided organisations and their managers with a means of increasing control and promoting conformity to the particular social norms of the organisation’s work culture. The effort to facilitate and reward ‘fit’ provides a good example of this approach (Green, 2005: 628) and from a gendered perspective it can be argued that it provides a means of explicitly and implicitly reinforcing prevailing gendered work cultures. However, focusing on ‘corporate culture’ does little to explicate underlying cultural processes. 


A far more useful approach to work culture has been elaborated by Green, who defined culture as ‘largely a matter of micro social action and the relational or behavioral expectations that signal membership in a group’ and ‘as a process of developing shared meanings of experience through ongoing, day-to-day social interaction’ (Green, 2005:631). This definition fits neatly with the concept of gender production originally elaborated by Acker (1992) and drawn on by scholars of gender culture in finance sector organisations (Acker, 2006; Benschop and Doorewaard, 1998; Green, 2005; Poggio, 2000). Poggio (2000: 383), like Green, refers to organisational culture in terms of systems of meaning that are ‘produced and reproduced in social interaction’, through symbols, beliefs and behaviours. For Benschop and Doorewaard, Smith’s (1987, 1989, 1990) notion of the ‘gender subtext’ provides a useful avenue for elucidating the way culture and gender intersect to sustain gender distinctions in the Dutch banking sector  and the way such distinctions are ‘(re)produced’ by underlying cultural processes (Benschop and Doorewaard, 1998: 788-89). This ‘promising concept’, they argue, encourages attention to the ‘interrelated sets of arrangements that maintain gender inequalities and prevent change, despite over ‘twenty years of equal opportunity policies in the Netherlands and attempts to eliminate gender discrimination’ (Benschop and Doorewaard, 1998: 787). Another similar approach is evident in Jones’ work on the nexus between gender and culture in relation to investment bank recruiting in the United Kingdom.  Jones’ (1998: 453) argument that organisations ‘exhibit distinctive gender “cultures” so that performances, gendered knowledge and accepted forms of gender interaction represent an inextricable part of workplace practice’ is particularly pertinent to our study. As he points out, ‘only by taking the organization seriously as an arena for the production of gender relations can we develop our understanding of the nature of discriminatory gendered environments’ (Jones, 1998: 470) and the way that ‘gendered practices, discourses and knowledge are perpetuated through the daily “playing out” of social relations’ in the workplaces associated with investment banks’ (Jones, 1998: 471).

These approaches to gendered culture provide a useful framework for our study. Although we recognise the importance of structural arrangements that influence the allocation of personnel and reproduce gender segregation in terms of career planning and hierarchical positions, our interest centres on analysing cultural processes from a gendered perspective in order to identify ‘how gender difference is socially constructed and how it changes’ (Baron, 1987: 60-61). For this reason, our approach to gender draws on the definition elaborated by Ava Baron (1987) who depicted it as ‘a complex and dynamic process’ (rather than ‘a static structure’), which is both ‘multi-dimensional and internally inconsistent’. Further, we draw on the approach to gender analysis elaborated by Harding (1986), which was refined by Cockburn and Ormrod (1993). Harding’s understanding of gender distinguished between structure, identity and symbolism, whereby gender structure refers to the sexual division of labour, gender identity refers to ‘individual gender’ and gender symbolism is ‘a fundamental category within which meaning and value are assigned’ (Cockburn and Ormrod, 1993: 6). For Cockburn and Ormrod, however, attention to the sexual division of labour also needs to take account of the ‘gender pattern of location’, by which they mean ‘the contemporary practices in which the sexes tend to be differentially positioned and to behave differently’ in relation to different activities and technologies (Game and Pringle, 1983 cited in Cockburn and Ormrod, 1993: 6). Cockburn and Ormrod also extend our ability to investigate the nature of gender identity by distinguishing ‘between projected identity and subjective identity.’ The former refers to the ‘potential, actual or desired gendered identities as others perceive or portray them,’ while the latter focuses on ‘the gendered sense of self, the identity created and experienced by the individual.’ Finally, in order to focus attention on ‘the ways in which gender gains expression’ and ‘acquires its meaning in gender relations,’ they develop ‘the notion of gender symbolism ... in terms of representations and meanings.’ In this regard, too, they point out that gender can be read as ‘a discursive practice or “performance”’ (Cockburn and Ormrod, 1993: 7). Drawing on this approach allows us to examine the gendered work culture at ‘Townbank’ by focusing on the ‘gender pattern of location’ in the different divisions of the organisation, the tensions between projected and subjective identity as experienced by women managers and the way gender symbolism is projected to maintain gender distinctions.
Method
We use a case study methodology to explore the way that women managers perceive the role of gender work culture and its impact on their experiences and careers. To this end we focus on the ‘distinctive gender “cultures”’ (Jones, 1998: 471) that come to light from interviews with women managers employed by ‘Townbank’, an Australian branch of an international financial services organisation, which employs over 2500 employees around Australia and whose operations span both consumer and investment banking.  In 2007, 47% of this organisation’s total workforce and 32% of ‘Management’ level or above was made up by women (Townbank, 2007). 
This organisation was chosen as it had repeatedly been awarded the Employer of Choice for Women Award annually since the citation scheme commenced in 2001 and also because it provided access for research.  Townbank is characterised by two distinct Operating Groups: the Consumer Bank (retail) and Markets and Banking (institutional or investment).  Until 2008, when interviews were undertaken, these Groups were further segmented by Divisions, such as ‘Equities’ in Markets and Banking; and ‘Front-office’ (client-facing roles dealing with high end corporate firms) and ‘Back-office positions’ (support roles) in both the Markets and Banking and Consumer Groups. It should be noted here that ‘Front-office’ positions in investment banking are not the same as in consumer banking. As client-facing roles in the branches of the Consumer Bank are not considered to be management roles, no interviews were conducted with those who fulfill such roles in the Branches of the organisation, even though these roles are dominated by women. 
The first stage of data collection involved the accumulation of documentary evidence, including reports submitted to the EOWA for the years 2003, 2004 and 2005.  These were the only reports available as a result of the right to waive reporting.  This information was supplemented with press releases, annual reports, corporate websites and mini-cases created by the EOWA.  The data gathered from these sources informed the design of interview questions for the next stage of data collection.  Open-ended interview questions were designed to establish career profiles, obtain information on women’s experiences in the financial services sector and in the organisation, and to determine how women perceived the organisation’s approach to EEO. The names of 22 women from the Markets and Banking Group and 11 women from the Consumer Group at ‘Manager’ level or above were provided as potential interviewees by a representative from the Organisational Development Department, located in Head Office.  These women were contacted directly to ensure their anonymity.  Twelve women from Markets and Banking and 5 from the Consumer Bank were interviewed, all of who had a minimum of 5 years employment in the financial services industry.  No further participants were sourced, as after completing the interview process it was determined that there was continual confirmation of observations which is compatible with the generally accepted criteria for the size of a qualitative sample (Eisenhardt, 1989; Lincoln and Guba, 1985).
Sixteen semi-structured interviews were conducted in the organisation’s conference rooms. Each interview, lasting between 45 minutes and 2 hours, was recorded and supplemented with extensive field notes taken during and after each interview. The documentary evidence and interview transcripts were coded using the Nvivo software for computer-aided qualitative data analysis (Richards, 1999).  Coding focused on several broad themes, including: experiences in the finance sector at large, experiences in the organisation and experiences with policies and programs. This facilitated subsequent analysis of the interview narratives. These narratives were used as an avenue for examining how gender culture is reproduced and negotiated at Townbank. In this approach we were guided by Poggio’s argument that when people describe ‘their careers and experiences in organisations, they construct their identities and position them within a history and a specific context’, and that in doing so they ‘ascribe gender roles’ and highlight the behaviours that conform to the rules of the organisational culture and the symbolic order that produces and reproduces gender identities and distinctions (Poggio, 2000: 385). Before considering the narratives, we locate them in the broader contexts of the gendered culture of banking and the Australian finance sector. 
The Masculine Culture of Banking
The gendered culture in banking has been identified across many different contexts.  McDowell’s (1997: 126) research into merchant banks in the City of London demonstrated the endurance of traditional masculine culture, often referred to as the ‘old boy’s network’ and ‘matiness’ among men, which has served to exclude women from managerial and leadership roles. Building on this study, Jones (1998: 451, 453) showed that the ‘pre-organizational gender culture’ of investment banking continues to be reproduced through masculine cultural attributes embedded within recruitment procedures.  Those who can ‘perform’ the appropriate forms of masculinity during this process are the ones who are generally rewarded with a position in the organisation (Jones, 1998: 469).  
Such exclusive cultural processes were also highlighted by Benschop and Doorewaard (1998), who found that the gender subtext was far more prevalent than straightforward discriminatory practices in maintaining gender distinctions in the Netherlands.  Similarly, Poggio’s study of banking in the Italian context emphasised the role of cultural processes and like others (Acker, 2006; Benschop and Doorewaard, 1998; Crompton, 1989; Crompton and Sanderson, 1990; Reskin and Roos, 1990; Walsh, 1997), Poggio (2000) reflected on the feminisation in the banking sector during the 1990s. An important point raised by Poggio that is directly pertinent to the case examined here relates to the ambivalence evident in women’s narratives in relation to the continued existence of gender distinctions and segregation despite the alleged weakening of gender cultures resulting from feminisation (Poggio, 2000: 390-91). Although it is beyond the scope of this paper to consider the impact of feminisation on Townbank, as will be seen such ambivalence is also evident in our case study, although in relation to equity outcomes resulting from legislation, policies and awards. 
Women’s Careers in Australia’s Finance Sector
Following deregulation of the financial services industry in the mid-1980s, Australian banks experienced increased competition and change (Still, 1997; Beck and Davis, 2005).  This context did not prevent women from achieving gains in the sector, but it did little to alter the sex-segregated character of banks and related organisations (Still 1997). Despite an overall increase in the number of women employed in banks specifically and the sector more generally since the 1990s, they continue to be under-represented in senior leadership and client-facing roles in investment banking.  While the numbers of women in the finance workforce increased from 46% in 1983 to 78% two decades later, only around 15% to 17% of women have attained managerial positions. On this basis French and Strachan (2007: 329) conclude, that although Equal Employment Opportunities and Diversity Management policies and procedures have improved working conditions for women by providing for job-sharing, flexible work hours, and harassment-free workplaces, the ‘lack of career opportunities specific to women’ remains to be addressed.

A range of reasons for this state of affairs have been posited by scholars who have examined the extent and persistence of sex segregation in banking since the late 1990s. As Still’s (1997) report for the Australian Human Rights and Equal Opportunity Commission demonstrated, women were significantly overrepresented in clerical, sales and support roles, and significantly under-represented in managerial and professional roles.  In a review of Affirmative Action data from Australian banks, Metz and Tharenou (1999) argued that since 1988-89, the number of women had increased, albeit not greatly, at supervisory, middle-management and senior management levels but continued to be concentrated at supervisory levels and constituted less than 6 % of senior management, a point supported by other scholars (Junor, Barlow and Patterson, 1993; Kitay, 1999).  Indeed, the biennial Equal Opportunity for Women in the Workplace Agency’s (EOWA) Australian Census of Women in Leadership, for the years 2004, 2006 and 2008 (Table 1), confirms that the numbers of women in management and leadership roles remain consistently low.  While banks and diversified financials were ranked in the top five industries for the highest rates of women on boards and in executive management in the census years of 2004 and 2006, financial services fell out of this top five in 2008.  EOWA responded to its 2008 Census of Women in Leadership, by commenting: ‘Women’s glacial progress melts away’ (EOWA 2008).  
Table 1: Representation of Women in Senior Positions
	
	Banks
	Diversified Financials

	
	Board
	Executive Management
	Board
	Executive Management

	
	%
	No.
	%
	No.
	%
	No.
	%
	No.

	2004
	15.7
	11
	15.4
	14
	14.5
	10
	16.4
	10

	2006
	16.2
	12
	15.1
	13
	15.6
	15
	13.6
	15

	2008
	16.4
	11
	12. 7
	8
	12.5
	12
	11.2
	12


(EOWA, 2009e)
Yet despite the decrease in the number of women in senior positions between 2006 and 2008, 16 of the 99 organisations that received the Employer of Choice Award in 2008 were in finance and insurance and in 2009 this figure grew to 22 out of 111 organisations (EOWA, 2009c).  To all intents and purposes, the legislative framework and the Employer Of Choice Awards have allowed organisations to represent their programs and policies as addressing gender disparities without the need to address the hidden cultural processes, the gender subtext as it were, which sustains gender distinctions and hinders women’s career opportunities (Bacchi, 1996; Braithwaite and Bush, 1998; Noble and Mears, 2000; Quince and Landsbury, 1988; Thornton, 2001).  As Still (1997) and Metz (2003) pointed out, women fail to fit the profile of a successful individual in finance and thus feel ‘disadvantaged’ when seeking promotion. Gender prejudice is a constant theme, with women being stereotypically regarded as more effective in support positions (Still, 1997; Beck and Davis, 2005).  According to Still (1997) women do not feel there are career paths available to them in financial services.  As Metz (2003) put it, the women who do achieve senior positions do so in spite of, not because of, organisational support.

Another important and related factor centres on the incompatibility of maintaining a successful career in financial services alongside family responsibilities.  For Metz (2003) this is more important for women than men in the industry.  The long hours of work (Still, 1997; Metz, 2003) and lack of employer-based childcare facilities (Still, 1997) coupled with the traditional requirement of mobility in a banking career (Metz, 2003) have handicapped women’s career progression in the sector.  The lack of career structures for part-time employees, according to Still (1997),  prevent women who choose to work part-time after returning from maternity leave, from retaining previously held managerial roles or advancing to managerial roles while attempting to balance paid work and family care.  This is particularly problematic given that the number of women working part-time in the industry increased during the 1990s. So while organisations in financial services may offer or even encourage women to work part-time, those who choose to do so encounter implicit and explicit cultural barriers based on the traditional male breadwinner model  (Beck and Davis, 2005; French and Strachan, 2007).

Our study confirms these findings. However, it goes one step further by considering women’s own perceptions of the organisation’s gender cultures.  As Sheridan (1995: 34) argued over a decade ago to: ‘it is time that women’s own perceptions of their employment opportunities are considered in any discussion of the effectiveness of the legislation aimed at improving employment opportunities for women.’  By following Sheridan’s advice, we are able to consider how the gender subtext undermines the programs and policies that have been adopted by Townbank in response to the equity laws and their requirements. 
Gendered Culture @ Townbank
Townbank, like McDowell’s (1997) ‘Merbank’ case, is characterised by a high degree of horizontal and vertical gender segregation. At Townbank, the gender pattern of location is reflected in disparities between the number of women and men in senior management positions across the whole organisation, and in the traditionally male dominated units of the investment bank such as the Trading Floor or ‘dealing room’, ‘front-office positions’ and Equities Division. 

While acknowledging such horizontal and vertical gender-based segregation, all interviewees commented that respect for women and awareness of the need for gender equity in the financial sector had increased over the past ten years.  Referring to this change, Interviewee 14 from Markets and Banking stated ‘traders were just appalling and the sexual innuendoes and that type of thing was just absolutely shocking, but now these days that really would never happen.’ Similarly, Interviewee 12 from Markets and Banking noted: ‘it used to be a disaster.’  Interviewees 8, 11, 12 and 15 also noted that managers who tended to be more accepting of women had overseas experience, particularly in North America where they believed discrimination and disrespect is punished more heavily than in Australia.  These accounts reflect the perception that Australia lags behind the rest of the world, despite the legislative framework that promotes gender equity and the awards given to those organisations that adopt good gender equity policies and programs.  In this respect they support the finding that Australia’s labour market is still one of the most highly segregated of all OECD countries (Still, 2004). 
Yet while all women interviewed thought that there had been an overall improvement for women in the industry, several proffered examples of unequal treatment and gendered representations, which by and large occurred in those divisions still dominated by men.  Only one from Markets and Banking gave examples that supported McDowell’s (1997:178) claim that women are made to feel out of place through ‘the development of a particular type of heterosexual machismo culture in which crude bodily humour, pin-ups, practical jokes and various forms of verbal and non-verbal behaviour verging on sexual harassment are the norm.’ Interviewee 12 noted that in her division men would occasionally speak about their genitals and that she overhead a male colleague ‘always’ asking another female colleague “Why do you wear pants all the time?  Why don’t you wear a skirt?”.’ Here we see a prime example of the way interaction between men and women in Townbank’s male dominated Markets and Banking Group provides an avenue for the use of gender symbolism to produce and reproduce gendered identities and maintain gender distinctions. This is also evident in accounts of the negative comments made by male co-workers about the women’s participation in equity and diversity initiatives. Typically such activities were described as ‘going to a woman’s thing’ (Interviewee 6). Negative comments also focused on women’s efforts to deal with family responsibilities. In this regard, Interviewees 14 and 15, both from Markets and Banking, mentioned criticisms when they left work early to take care of their children. 
These types of comments certainly indicate the existence of a gender subtext, which shapes interaction and reflects the strength of prevailing masculine norms at Townbank. It is through the women’s responses, however, that we find evidence of how women accommodate and wittingly or unwittingly help to sustain the underlying cultural processes that reinforce the subtext by projecting a more masculine identity. For instance, numerous women said that they ignored such negative comments and occurrences, rather than ‘complain’ to management and be branded a ‘whinger.’ Making a fuss about unequal practices, according to Interviewees 3, 12 and 14 from Markets and Banking, was not a viable option because they thought it would compromise an ostensibly promising career.

These views demonstrate how women conform to the unspoken gendered rules of the organisational culture and in doing so reproduce its masculine behavioural norms. They also highlight an underlying ambivalence and contradiction in relation to the nature of the improvements for women in the sector and they support Benschop and Doorewaard’s (1998) argument that perception of equality and persistence of gender inequality do co-exist.   One factor that sustains this contradiction is the extent to which EEO practises vary within the organisation and across the industry.  In Townbank, this variation is evident in the distinction made by the interviewees between the Consumer Bank and Markets and Banking. While both divisions have few women in senior positions, those interviewed generally agreed that the Consumer Bank division is more supportive of women and acknowledging of their contribution. As Interviewee 9, who has worked in both the Consumer Bank and Markets and Banking, put it:
‘in the consumer bank there is more time for reward and recognition and stopping and praising and making sure that we celebrate successes …Whereas in the investment bank, it’s all about the dollars and people rarely stop to actually thank others or thank, or even recognize one’s achievement.’
By contrast, those from Markets and Banking stressed the incompatibility between the nature of the work, the heavy commitment to the client base, and the difficulty of juggling work, career and family responsibilities. All women commented that working in finance is difficult when you have children, due to the long hours and the commitment to clients required. As such, women referred to the cost of giving up valuable family time when deciding whether to take on more senior and thus more demanding roles. The decision made by many not to pay the price results in what one referred to as ‘natural attrition’ (Interviewee 11). 
Many of those interviewed also pointed out that this experience was not shared by their male colleagues most of whose wives were not in paid employment (Interviewees 2, 6, 9, 10, 11, 12, 14 and 15). Indeed, those women who worked in equities and the trading floor stressed that a supportive partner or family network was critical to their career prospects in this division (Interviewees 12, 14 and 15).  For this reason they said that changes were needed in order to attract more women to investment banking; they saw themselves as very much the exception. Interviewee 2, from the Organisational Development Unit, explained this by stating that women were more drawn to analytical or relational roles which are found in ‘back office functions’ (support roles) and the Consumer Bank. In this sense she illustrated how women in the organisation accept the gender pattern of location, and how they legitimate the prevailing gender distinctions that characterise the organisation’s work culture.

All interviewees supported this gendered subtext when they explained that women were not attracted to those divisions, such as the trading floor, ‘front-office positions,’ and equities, where women are severely under-represented because these environments were ‘aggressive’, ‘harsh’ and ‘loud.’ Several women noted that they had been ‘performance managed’ or ‘trained’ to be more like their male colleagues, notably encouraged to be loud and assertive (Interviewees 3, 6 and 12).  This provided formal and informal means for sustaining the masculine culture and the industry-wide male stereotype of a successful banker as someone driven by the desire for status and money (McDowell, 1997).  As one woman from Markets and Banking (Interviewee 12) pointed out, the Equities Division is populated with ‘A-type personalities and there you have got a lot of loud chest-thumping men that are very good at standing up and telling you what they are good at, and what their opinions are.’  

Negotiating this gender symbolism created ambiguity for many of the women interviewed whose accounts indicate a tension between their subjective identities as women and the implicit pressure to conform to masculine identity and associated behaviours. On the one hand, Interviewees 3, 12 and 14, all from Markets and Banking, pointed out that when women projected a more masculine identity by being assertive they were represented as ‘aggressive’, which made them ‘look bad.’ On the other hand, Interview 6 commented that it was necessary for women to suppress their emotion at work if they did not ‘want to come across as an irrational female’, a view that was supported by Interviewee 5, who concluded: ‘you have to be tougher, smarter and work harder to be as successful.’  As Wajcman has pointed out, these representations of emotion are inherently gendered. When men display aggression, they project the identity conventionally associated with a successful ‘firm,’ ‘decisive,’ and ‘rational’ (male) banker but when women show emotion they are seen to be, and fear being seen to be, ‘irrational’ (Wajcman, 1999:60-61). For Interviewee 12, the pressure to conform to masculine norms and behaviours could be overwhelming for women because they ‘stand out’, a state of affairs that she depicted as typical of the sector.
As Interviewees 2, 5, 11, 12, 14, 15 put it when referring to the continued strength of masculine norms, gender distinctions, horizontal and vertical segregation and their lack of career progression: ‘it’s just the nature of the industry’. Interviewee 14, from Markets and Banking, therefore concluded that equal treatment ‘isn’t enforced on a regular basis to get it into everyone’s heads’ (Interviewee 14), while Interviewee 5, also from Markets and Banking, commented that ‘an appetite for change’ is lacking across the sector. Even so, the interviewees all acknowledged Townbank’s EEO agenda and expressed appreciation about the commitment made to it by the organisation’s senior management, which again demonstrates the ‘ambivalences and inconsistencies’ of organisational culture (Poggio, 2000: 384). 
Such inconsistencies were closely tied to the accessibility of the equity/diversity initiatives adopted by the organisation, such as flexible work practices.  As Interviewee 14 from Markets and Banking put it, ‘there is no room for part-time workers in the dealing room’ and in Interviewee 6’s view there is a general belief among the senior managers that ‘certain jobs just can’t be done part-time’. Interviewee 15’s point that the industry ‘was built by men, for men’ was supported by all women interviewed, who argued that this masculine culture does not suit most women, particularly those who want to have a family.   The women interviewed lamented the lack of successful role models in the industry that could support and promote multiple career paths; particularly ones that can be managed alongside family responsibilities.  One woman in Markets and Banking (Interviewee 15) said that she would gladly be paid a little less if it meant cutting down on the work or clients so that she could still have the career and not be disadvantaged by having children.  She effectively summed up the barrier presented by the masculine culture as follows: ‘if I am dealing with bankers day-to-day who are going to frown upon me leaving at 6:00 o’clock, it's going to make my life miserable, right, what’s going to change in that?’
Conclusion
Equity legislation in Australia has certainly encouraged organisations in the finance sector to develop workplace programs and apply for the Employer of Choice Award.   Yet this case study makes it clear that equity programs adopted in order to respond to its requirements are often limited to the policy level. While they might have a positive symbolic effect, they seem to have had little impact on the underlying cultural processes that produce and reproduce gender distinctions and gendered work cultures. 

By interpreting the views expressed by women managers in the interview narratives in terms of ‘gender patterns of location’, ‘projected and subjective identity ‘and ‘gender symbolism’ we have demonstrated that the gender subtext of Townbank’s organisational culture not only undermines the translation of equity initiatives into practises (such as flexible work hours) but also as a corollary, the potential for women’s advancement in management and in those divisions where masculine values, symbols, and behaviours dominate.  This approach has also highlighted that women managers are still experiencing a high degree of pressure to accept and conform to masculine norms and behaviours, and that in doing so they contribute to the maintenance of the cultural processes that produce and reproduce gender distinctions.  The resulting tensions between their subjective identities as women and the projected masculine identities they feel they need to adopt, give rise to ambiguities that appear to be irreconcilable for many and may well explain the high attrition rate of women managers at organisations like Townbank.
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