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The Anatomy of Advisor Expertise
What learning science suggests about the progression from knowledge to mastery in wealth management.

Expertise is more than knowing the answer. HLe proposes five dimensions of expert advisor performance, synthesized from research on expertise,
adaptive expertise, metacognition, professional learning, and advisor-client communication.

1
TECHNICAL INTELLIGENCE
What do I know?
Build and organize domain knowledge so the right concepts
can be retrieved when needed.

2
ANALYTICAL INTELLIGENCE
Can I make sense of complexity?
Recognize patterns, diagnose problems, compare
alternatives, and evaluate tradeoffs.

3
ADAPTIVE

EXPERTISE

Where the dimensions
converge

Transfer and recombine
expertise when client

situations are unfamiliar,
ambiguous, or changing.

4
METACOGNITIVE INTELLIGENCE
How well do I know what I know?
Monitor reasoning, calibrate confidence, recognize
limitations, and know when deeper expertise is needed.

5
TEACHING INTELLIGENCE
Can I help someone else understand enough to act?
Translate complexity into client understanding, confidence,
and better-informed decisions.

Mastery emerges when these capabilities work together.
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EXPERIENCE ≠
EXPERTISE

Years in practice alone do not guarantee mastery. Expertise develops through intentional practice,
feedback, reflection, adaptation, and increasingly sophisticated application.

Informed by Ericsson et al.
(1993) and adaptive expertise
research.

KNOWLEDGE CAPABILITY COMPETENCE MASTERY

The HLe proposition: Advisor mastery develops as knowledge becomes increasingly organized, retrievable, adaptable, self-monitored, and useful in helping clients make
confident decisions.
HLe conceptual synthesis. The five dimensions are a proposed applied model; they are not presented as an established psychometric taxonomy.
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Research Behind the Model
Selected peer-reviewed and evidence-synthesis research connecting the HLe model to established findings on expertise,
learning, adaptation, metacognition, and financial planning communication.

Research Key finding / summary Connection to advisor expertise HLe
dimension

National Academies (2018)
How People Learn II

Consensus synthesis of learning research. Expertise
develops through changes in knowledge, memory,
retrieval, transfer, self-regulation, and integration of
prior experience with new challenges.

Advisor development should focus on more than content
acquisition. Mature expertise depends on organized knowledge
that can be retrieved and transferred into real decisions.

Technical
Analytical

Kalyuga et al. (2003)
Educational Psychologist

The expertise-reversal effect shows that methods
effective for novices can become redundant or less
effective as learners gain expertise because existing
schemas change information processing.

Experienced advisors should not be developed exactly like
novices. Professional learning should evolve with prior
knowledge, schema development, and level of expertise.

Technical
Analytical

Pelgrim et al. (2022)
Advances in Health Sciences
Education

Review of reviews on adaptive expertise and
performance. Professional expertise includes the
capacity to respond effectively when tasks, conditions,
or problems are novel, changing, or non-routine.

Complex wealth situations rarely fit one template. Advanced
advisors must transfer, integrate, and adapt knowledge across
tax, investment, estate, retirement, and family contexts.

Adaptive

Flavell (1979)
American Psychologist

Foundational work on metacognition: knowledge
about cognition and the monitoring of memory,
comprehension, strategies, and cognitive
performance.

Professional maturity includes monitoring reasoning,
questioning assumptions, calibrating confidence, recognizing
knowledge boundaries, and knowing when another specialist is
needed.

Metacognitive

Ericsson, Krampe &
Tesch-Römer (1993)
Psychological Review

Classic theory of deliberate practice argues that
expert performance develops through sustained,
effortful activities specifically directed toward
improving performance, rather than experience alone.

Years in the profession are not synonymous with mastery.
Development should include feedback, reflection, challenging
practice, and intentional improvement of specific capabilities.

Across the
progression

Sharpe et al. (2007)
Journal of Financial Counseling
and Planning

Survey data from 554 planners and 128 clients linked
specific communication skills and practices with client
trust and commitment to the planner and
financial-planning process.

Technical expertise creates greater client value when advisors
communicate clearly, listen effectively, connect
recommendations to priorities, and create understanding.

Teaching

Calcagno & Monticone (2015)
Journal of Banking & Finance

Investors with lower financial literacy were less likely
to seek professional advice and more likely to
delegate portfolio choice or avoid risky assets; advice
did not automatically substitute for financial
knowledge.

The advisor role should extend beyond recommendations.
Building enough client understanding to participate in decisions
supports the logic of the HLe Client Learning Pathway.

Teaching
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