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Money, Wealth and | dentity

By Stephen Goldbart, Ph.D., Dennis T. Jaffe, Ph.D., and Joan DiFuria, MA

John is a 43-year-old software entrepreneur whose startup company produced stock
options worth $45 million. Hetook hisoptions and left the company, spending ayear buying
everything hehad alwaysdreamed about: avacation homeintheCaribbean, asailboat, alarger
family home, and every electronictoy hewanted. But financial successandthefreedomtodo
whatever he wanted did not turn out to be abed of roses. He observed:

“Having money hasturned out to be moreemotionally complicated than | could have

everimagined...| feel uncomfortablewith someof thecommentsand reactionsl’ m

getting from people...I should be happy, but deepinside| feel something ismissing.

Now that | havethe optionto spend my timeany way | choose, I’ m no longer sure of

what | really wanttodo. | usedtotell myself | would do all sortsof things, ‘if only | had

themoney.” I'vebought al thetoys!’vewanted. Now | haveto facethetruth: | really

don’t know what’ simportant to me.”

Karen was a46-year-old heir fromawealthy family. Shedrifted through college, but felt
that she had no real motivation or interestinlearning or finding acareer. Knowing that she had a
trust fund, shefeltinhibited by her money. Shedidn’t know what shewantedto do. Shedrifted,
becominginvolvedinspiritual and personal development groups. Shefelt expl oited by someof
them asthey found out about her trust fund. After awhile, she heard about a self-help group for
heirs, which met totalk about their feelingsof confusionand difficulty infinding apath and
making choi ces. Shebecameactively involvedinfinancing community groups. Over time, she
has found a deep sense of satisfactioninworking for several socially active groupsin her
community, using her inheritancethoughtfully andjudiciously, andfinding her own senseof
identity and productivity inthese activities.

Sylvia, asuccessful 47-year-old advertising executive whose unexpectedly large
inheritanceincreased her lifechoicesbut caused adownturnin her rel ationships, says.

“I’mexcited about thefreedomand opportunitiesthat my inheritanceaffordsmebut I’ m

afraid to show my excitement because | might turn off my friends...even my closest

friendstowhom | can usually speak freely about everything from my work lifeto my sex
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life. Now | fear that my recent purchasesandtravelswill only trigger envy andjeal ousy.

...I evenfeel constricted with my husband. He' s excited, but we both wonder whether
thismoney will affect the power balancein our relationship. | never thought that the

benefits of wealth would be so troublesomel!”

Thelast ten yearsof thetwentieth century saw an unprecedented growth of wealth in the
United States. Evenwiththeeconomicdownturn of thenew millennium, peoplelike John,
Karenand Sylvia, mintedwithfinancial independenceat younger ages, arefacingenviablelife
choices. Included intherising tide of new wealth are agrowing number of people, most of them
baby-boomersintheir 50s, who arecomingintosizableinheritances, sellingtheir businesses, or
just harvesting theresultsof their good work and good fortune, giving them roomto consider
other options. In each case, they have more wealth than they ever imagined; in many cases, it
has had unintended consequencesintheir lives, both positiveand negative.

They arefinding that money leadsthem to confront difficult and challenging questionssuch

e What can | do to fedl productive?

¢ How much money is enough?

o How much of my assetsdo | want to spend on thingsfor myself?

¢ Do dedicatetime and money to philanthropy?

o How can | raisemy children to appreciate the value of work and money?

Having arrived at an unprecedented crossroads, thisfortunate cohort andtheir heirsare
forcedto cometoterms, sometimesfor thefirst time, with their attitudestowardsmoney and are
struggling withitsimpact ontheir life. Eight yearsago, we started seeing theseissuesin our
practiceat the Money, M eaning and Choices|nstituteinthe San Francisco Bay Area
(Www.mmcinstitute.com). Wecoinedtheterm* Sudden Wealth Syndrome” to describethe
emotional challengesandidentity issuesconsequent of cominginto money. Many people have
cometo ussuspecting that, withtheir primary focusonwork and financial gainthey havelost
their mooringssomewhereal ongtheway. Unlikethosewho comefrom* old money,” many of
our clientshave not grown up with wealth and therefore are not well equipped to deal with both
itschallengesand opportunities. Theexperiencesof suddenwealthincludeanxiety and
overconfidenceaswell asguilt and depression, aspeoplecometotermswiththeir goodfortune.

Thischapter exploreshow the acquisition and experience of money variesin accordance with

thecorepsychol ogical attitudesand belief sthat comprisewhat wecall “ Wealth I dentity.” We
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present adevel opmental model of wealthidentity and of thedynamicsof establishing abal anced

relationship withwealthand money inone’ slife, sharecasevignettestoillustrateitsmeaning and
potential applicationsof themodel, and concludewith someof theimplicationsof themaodel for
hel ping people cometo termswith their privilege and use their wealth for socially responsible, and
personaly fulfilling, outcomes.

Whilewefocuson an affluent group who represent lessthan 1% of the U.S. popul ation, and
evenasmaller percentagein theworld, wedo not want to neglect or minimizetheissue of wealth
distribution. Our concern here, however, isonthechoicesthat thissel ect group makesabout using
their wealth. Itisour hopethat, inlight of thisspecial focus, peopleof privilegewill makechoices

that include asubstantial commitment to social issuesand givingin light of their special fortune.

Money asa Challengeto Personal | dentity

Thepsychological challengesof having andinheritingmoney areamplified by social and
cultural beliefsabout wealth. Inasociety where big money istouted asthe cureto life' s problems,
itishardtoreadily recognizeor have much sympathy for thosewho suffer fromawindfall. Most
peopleonly dream of having such problems. But weface ahuge dilemmacoming up against the
limitations of most people’ sview of the American Dream, whichis: “If | had al themoney inthe
world, I would behappy andfulfilled.” Americanculture, atleast sincethe’ 80s, hasrarely put
forth other valuesof meaning. Thedrivingforceinour society isfinancial gain. Of course, thereis
nothing wrong with peoplemaking money; it’ sall amatter of balanceand perspective. Atthis
historical moment, too many peopl e have mixed up personal and psychological well-being with
financial well-being. Not surprisingly, thereal value of consumption asaform of psychological
gain can beas confusing asthereal meaning and purpose of wealthitself.

Philosopher Jacob Needleman (1991, 1998) explored themoral and psychol ogical dilemmas
that money posesfor alife. If you don’t haveit, he observed, its pursuit can dominate your life.
When peopleget enoughto makeareal difference, many mixedfeelingsemerge. Thereare
currentsinsociety that makethe pursuit of money themost important task, and othersthat portray
thisasamost entirely evil. Balance occurs, Needleman suggests, when one simply hasmoney
without emotional conflict. Oneusesitto pursueone’ svalues, lifegoalsand meaning. But
Needleman suggeststhat the path to thisisrocky and difficult, evenfor thosewho find themselves
with substantial wealth:

| think in our culture, we' reall moreor lessaddicted to the money problem, oneway or
another. | think that the earning of money, the making of money, isaforce now, and
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nobody—or very few people—really stopsto consider how much money is enough. |

asked morethan one successful businessexecutive. Therewasonein New Y ork at abig
investment house, and hewasthetop personthere. Hewastelling meabout the billion-
dollar deals. And hewas adecent person. ... 1 asked him how much money he thought
was enough, and hismouth dropped open. Hesaid, “Y ou know, | have never thought of
that. | never consideredit. Just making money isanendtoitself.” | think aquestionthat a
lot of people should think about it, how muchisenough for my life or for any given

purpose? Thereare not many peopleasking that. (Needleman, 1998, p. 15)

Money aloneisnot theissue. Social statusand recognition comewithwealth, leadingto
feelingsof power and entitlement but al so feelings of entrapment and isolation. Society hasa
highly mixed attitudetowardsweal th. Admiration toward thosewho haveachievedfinancial
successismixedwithjeal ousy and resentment, particularly when theweal th-holder is viewed as
aperson who hasn't earned it, or doesn’t deserveit. Indeed, sociologist Joni Bronfman, whois
anheir herself, hasstudied theseattitudesand givesthemtheterm“wealthism” (citedinGallo
and Gallo, 2002). Wenow recognize how having andinheriting money hasamarkedimpact on
their coreidentity, on the beliefs and values that map how wealth-hol ders see themselves as well
as how others see and treat them.

Toadegree, thelonger one hasgrown accustomed to the challengesand opportunities of
wealth, the morelikely one has had the chance to master itsdifficulties. So sudden wealth may
haveagreater psychol ogical shock valuethan being bornintowealth, or obtaining an expected
inheritance. But many peoplewho comefrom“old money” do not necessarily fare better than
those who haverecently earned or inheritedit. Think about Dudley Moorein themovie Arthur,
thestory of ayoung manwhosefamily money undermined hismotivation and sense of
responsibility. Several worksby heirsthemsel veshave observed thepsychol ogical wounding
experienced by of them O’ Neill (1997) offersapersonal account of growingupinthe*gilded
ghetto” of wealth, and presentsmany stories, including her own, of isolation, a coholismand
other formsof abuse that shefeelsare common to the higher levelsof society. Blouin, Gibson
andKiersted, 1995) and Schervish, Coutsoukisand L ewis(1994) both of fer aseriesof accounts
of peoplegrowingupwealthy, whichtalk about experiencesranging fromfeeling abandonedto
caregivers, isolation from society, guilt about having money, aimlessnessand inability to commit
tolifework, and other painful woundsthat they tiedirectly to growing up wealthy.

Sedgwick (1985) presentsaparticularly sensitiveaccount of hisownand other heirsresponse
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to inheritance:

For all rich kids, theact of inheritanceisentirely passive. Y et thissometimes makesthe
guilt moresevere, and morepermanent. Truecriminals, at lest, have somethingto confess.
They canreceiveforgiveness; they can reform; they can put their sinsbehind them. But
richkidsstart tofeel that they arethe sinthemselves, and every crimethat wascommitted
out of greed now hangsontheir heads. They seetheinequity that liesabout them, or read
about it intheir money mail, and they think they areresponsible for it. Because they are on
top, they must be squashing those onthebottom. Thisisthetrueembarrassment of riches.
... Toclear themselvesthey oftenfedl ... anunspecified and diffuseneed to do penance, to
suffer in some way asto square things with the almighty dollar. (p. 106-7)

Wefindthat thegood fortune of weal th posesapsychol ogical challengeto aperson’ score
beliefsand psychological resources. Atfirstitisexperienced, without any surprise, asan
extraordinary gift. But receiving this gift may mean altering patternsand ways of living that are
familiar andcomfortable. Thissimplebut very powerful ideahasbeen supported by contemporary
thinking about psychol ogical development. Colarussoand Nemiroff (1979) researchersonadult
development provideuswithauseful construct. Psychol ogical devel opmentisacontinuous
processfrom birth to death. In childhood and adolescencewe create asense of self. During
Adulthood, we evolve and refine thissense of self. Our coreimages of ourselves, the beliefs and
emotionally chargedideasthat makeupwhoweare, arevery important to our psychol ogical
stability. Whenlifeeventsare congruent withtheseearly beliefswefeel grounded and safe.
Continuity does not imply goodness or badness of feeling, but satisfying the psyche’ slove of
predictability and consistency.

Whenlifeeventsarediscontinuouswith onescoreimagesand beliefs, oneischallengedto
either evolve one ssenseof self, or to act inwaysto resolvethedisparity between past and
present. Insum, peoplemust “ changeor regress.” Lifetoday presentspeoplewith many
discontinuous events—unexpected death of aspouse, lossof job, career difficultiesandfailures,
and busi nessdownturns. When facing such discontinuities, one must make shiftsor alterationsin
identity to cometotermswiththenew realities. |dentity islesssubject to changeduringthe
money earning/wealthaccumulation phaseof life, sincepeoplearesofocused ontheir job or
company they do not have timeto step back and wonder who they are. Y et when the newly
affluent stop working, they confront thechallengesof aninner transition, asdescribedintheinitial
storiesof John, Karen, and Sylvia



Money, Wealth & Identity 6 Goldbart, Jaffe & DiFuria
In the process of becoming wealthy people often leave their old world and culture. Like

survivor guilt, they may feel guilty about their fortune, wonderingwhy they havebeenluckier than
otherslessfortunate. Consequentially, they areleft feeinguncomfortableinboththeir oldandtheir
new environments.

Sonot unlikeother major turning pointsin psychol ogical devel opment, cominginto money
heraldsaseriesof lifechallengesand transitions. Atitsbest, understanding the place of money in
aperson’ slife can represent the beginning of anew life stage that offers more choices but till
posesissuesof meaning, personal empowerment and social responsibility. After siftingthrough
the impact of money on self-esteem, personal relationships, work and community, peopleare
better able to embark on new ventureswith aninvigorated set of priorities. With clarity of values,
peoplecan defineexactly thekind of lifestylethey want. By aligninglifeand legacy planswitha
family consensuson coreval ues, peopl € stimeand money investmentsaremorelikely to be used
inasatisfyingandfulfillingway. Clarity of valuescombinedwith asolid senseof identity enables
peopleeffectively to stewardtheir wealth, making choicesinserviceof alifefilledwithmeaning
and pleasurable purpose. Theresponsibility of wealthisfinding theright direction for the
multitudeof choicesavailable, balancing needstotake careof oneself, one’ sfamily, andone’s
social legacy.

How do peoplereach clarity of valuesand find sure-footednessin their experience of wealth?
Our clinical experiencewith peopleof new wealth hashel ped usunderstand thetransitioninto
wealth asarite of passageinto anew identity and life stage. People grow into their money
following amaturational processthat we call the developmental stages of wealth identity. This
model describesthejourney towealth asaset of devel opmental opportunitiesandtasks. Itcanbe
used in the same fashion as other popular model sof adult development such as Gail Sheehy’s
Passages (1984), or Erik Erikson’ sstagesof life development (1980). Our ideasare consistent with
contemporary psychoanalytic object relationstheory and sel f psychol ogy (Goldbart, 2001).

Our work explorestheeffect of comingintowealthonone' slife. Progresstoward apositive
and productiveidentity asawealthy personisaffected by several el ementsof prior personal
development and socia context:

Personality/Character Style. Stability and coherence of identity certainly helpspeople
weather any significant psychological challenge, including wealth. Those peoplewho have
ahistory of instability of self structure, who haveweak ego strengthandrigidall or nothing
defensiveorgani zations(suchasfoundinBorderlineand Narcissistic Personalities) will
have greater difficultiesmastering the devel opmental tasksof wealthidentity.
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L ife Stage. The presence of money must becomeintegratedinto one’ spersonal journey

throughvariouscorelifedevel opmental tasks. During young adulthood, theissuesof
personal growth are made more complex by the temptations of having money. In middle
adulthood, thewaysinwhichidentity hasbeen defined throughwork or professional
achievementisanimportant factor. Moreover, whether onehasearned themoney or
inherited it, and how much time and planning one has had to preparefor it, affect identity.
Family System. Parents, siblings, and other important people are model sof money-related
behavior and beliefs. Generally speaking, peoplewho comefrom familiesthat
demonstrated clarity of money values and beliefs, where there was two-way

communi cation about money mattersand effective meansto resolvemoney-related
conflictswill havean easier timethantheir counterpartsfromfamilieswheretherewas
confusion or uncertainty about values, or where money was a taboo subject or a source of
difficulty and conflict. Family cohesion combined with emotional supportisalsoan
important factor. Peoplebenefit from having astable, cohesiveand supportivefamily as
they grapple with the devel opmental tasks of wealth identity.

Cultureand ReligiousBeliefs. Aswith family style, culture and religion play an
important roleinthedevelopment of wealthidentity. Someculturesandreligionshavea
prescribed way of understanding therole of money inlife, providing auseful if not overly
rigid structurefor handling theemotional challengesof wealth. Cultural beliefslike
“money istheroot of al evil” can play into aclient’ s pre-existing anxiety or guilt
increasing thelikelihood of self-defeating behaviorsor stalling progressthrough the four
stages.

Cultureandreligion providemany, if not most, of the peopleon thisglobewith an organized
set of beliefsabout money. We have noticed that the presence of any organized framework for
handling the challengesof money isbetter than noframework: Theindividual andfamily havea
directionfor their choices, which hel psall eviateanxiety and uncertainty. Soinstead of avery
individual version of stewardship, wemay seeareligiousor culturally driven version, such as:
“I’mgiving my money away becausethisiswhat wascommandedby _~ ”.
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TheDevelopmental Stagesof Wealth | dentity

Thepoint at which onereceivesasubstantial amount of wealth, or becomesawareof having
it or gains control over it,isasignificant milestonein one'slife. Butlikeall powerful events, the
event only signalsthestart of aprocessof internal responsetothenew status. Thissection
presentsthe Money, Meaning, & ChoicesInstitutemodel of the stagesthat aperson experiences
incoming totermswiththemsel vesasweal thy, highlighting challengesand opportunities. We
identify four developmental stagesof wealthidentity:

e Honeymoon,

o Wealth Acceptance

o Identity Consolidation,

o Achieving Balance: Time, Stewardship, and Legacy

Thesefour stagesmap aperson’ sprogression fromtheearly experienceof cominginto

wealthtothedevel opment of amaturewealthidentity that bringstogether optimal lifestyle

timemanagement, an empowered sense of weal th stewardship, and alegacy plan.

Thismodel can beauseful diagnosticto helptherapistsandtheir clientsassesswherethey
areenrouteontheir wealthidentity journey. Themodel canalso help answer questionsasto
why some people are more vulnerableto psychologica problemsassociated with having and
inheriting money. Simply put, money-related psychological issuesmay very well bethe
consequence of the ability to master and completethesefour stagesof wealth identity
development. Knowing whereyour client stands, what tasksthey are grappling with, will enable
youto better understand, empathizewithandfacilitateyour client’ smaturation. A person canget

“stuck” at one stage, or easily progressthrough them.

Stagel. Accumulation/Honeymoon.

This stage marksthe psychol ogical awakening towealth, when aperson stopsand begins
toconsider what it meansto bewealthy. Itspsychol ogy sharescharacteristicswithwhat
Margaret Mahler (1975) described asthe height of normal narcissism, theoneyear old child's
feeling of being both the center of theworld and having aloveaffair withtheworld. Peoplein
thisstageexperienceanincrediblesenseof elationand power, viewing the“world astheir
oyster.” Anything and everything seemspossible. With sudden wealth, thereisan adrenalin
raising blend of excitement: disbelief, feelingblessed, lucky, and al| powerful.

Inmany waysitislikethe honeymoon phase of aloverelationship. Feeling powerful

and invulnerable, many people go on aspending spree, buying the things and pleasure pursuits



Money, Wealth & Identity 9 Goldbart, Jaffe & DiFuria
that they haveawayswanted. Purchasing power becomessynonymouswith psychol ogical

power and egocentricjoy. For thosewho pursuethisphasewith an almost manic-like energy, “|
buy therefore | am” seemsto be their philosophical guideline. For thosewho had insufficient
loving attention fromtheir parentswhen they wereyoung, thisstageisan opportunity tofill the
psychological emptinesswith thethingsand peoplemoney canbuy.

The stage comes to fruition when peopl e recognize the limits of their egocentrism, but are
ableto spend without guilt or in waysthat are ultimately self-destructive. They buy thingsthat
have meaning and they buy thingsthat arefor fun. Sally, for example, reports:

During thefirst year or so of being truly wealthy | wason a‘spending high.” | bought

everything | wanted and everything | really didn’t need. Then| settled down: Now I’ mfree

to enjoy my wealth, but | also detest waste. |’ vefound my balance point for spending
without guilt.

Thereisacontinuum of difficultiesduringthisstage. At oneextremeliesnarcissistic
over-engagement with wealth at the other stands schizoid-paranoid engagement with wealth.
Thefirst speaksto those who become over-engaged with their egocentric self-interests and over-
identified withtheir wealth. For themit’ s* party timeall thetime.” Theseare peoplewho
display unrealistic money practicesand areunaware of theimpact of money onself and others.
During the high flying days of the 1990’ swe saw many cases of young instant “dotcom”
millionaireswho saw themselvesasinvulnerable, spentwildly anddid not diversity their
portfolios. Many of these casesended upinthe* suddenlossof wealth” sector, their riseinto
wealth being characterized by hubristurning into humility. The more they over-idealized
themselvesaswealthy, theharder it wasfor themtoreadjust tothereturntotheir old status. Not
all peoplestuck inthisstagewerewild consumers. Somekept their consumptionin check but
distanced themsel vesfrom othersby maintaining anarcissistic self-image: an attitude of “I'm
holier than thou—better than you--because I’mrich”.

Oppositedifficultiesareexperienced by peoplewho aremarkedly inhibitedintheir
capacity to experiencethe pleasuresand power of their wealth. Inaschizoid-like style, their
fears, feelingsof shameand guilt, and excessiveanxiety block their ability to experiencethis
stage. Intheworst of caseswe see peoplewho are so paranoid about the physical and emotional
risksassociated withtheir wealththat they buy alifestylethatisautisticincharacter. They hide
themsel vesfromothers, refusingtocommuni cateabout their money concernswitheventhe

closest of intimates. Think here of Howard Hughes' story, of aman impaired and imprisoned
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by hisownwealth. Over time hebecamemoreanxiousand suspicious, livinginafortressthat

protected him from the world.

Stagell. Wealth Acceptance.

If stage oneisassociated with the psychology of being a one-year-old, stage two reflects
thetoddl er stageof psychol ogical devel opment. Atthisage, childrenbegintorealizethelimits
of their egocentricity. They a so confront the disquieting reality that mom and dad are both good
and bad, nurturing and limit setting, availableand unavailable. Thedevelopmental challengeis
the achievement of integration: the capacity to bear mixed feelingsabout self and others, and
the capacity to bring together the powerful narcissistic view of theself with the reality of
vulnerability and limitsin self, other, and society.

Duringthisphasetheexperienceof wealthischaracterized by emotional complexity and
contradictions. Thereisincreased awarenessof thevariety of waysinwhichwealthhasmade
lifemoreinteresting and rich, and also more complicated and difficult.

Thereisafall from thegrace of narcissistic self-involvement of Stage I. Theimpact of
money on self-image, self-esteem, and relationshipswith family and friendsisbeing felt.
Successful resolution of thisphasemeansaccepting theemotional complexitiesof wealthandin
sodoing, mobilizing the capacity for integration. Thiscan beseenintheperson’ scapacity to
find*“themiddleground” between the challengesand obstaclesof wedlth.

Some problemsdo not go away and otherscan arise. Comingintothisstage, the person
struggleswith challengessuch asfeeling overwhel med by complex emotions, and thebelief that
money isthe key to everything resulting in self-defeating choices, and anxiety or depression
resulting fromdifficultiesdealingwiththeimpact of money onrelationshipswith partners,
family, and friends.

Peoplewho are overwhel med by the challenges of weal th on self and rel ationshipsare often
unable to move from the honeymoon phaseto thelevel of acceptance. Such peoplebehaveasif
money isthekey to all of life’ sentitlements---and find they are sorely disappointed.

For example, onewoman reportsthat she had difficulty engaging inanintimate post
divorcerel ationship because she couldn’ t handl e having moremoney than theman sheloved.
Another man believed he could buy friendship and buy hisway out of emotional conflictswith
hiswife. Both these peoplefound that money, far from being asolution, only madetheir original

challengesaround intimacy and self-worth more complex.
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Thefact of money and their ambival enceabout havingit madetheir choicesfraught with

angst. Onewomen heir felt it would not befair for her totakeajob asit would takefood out of
the mouth of those who needed the money. Sheworked for foundationswithout pay, but
underval ued herself for not earning money. With her advisor, shefelt so overwhelmed by her
mixed feelingsabout her money that shewould listen, take notes, but make no choices. Shelived
an ultra-frugal life, experiencing great difficulty inmoving froman apartment toasmal | house
that shecould easily afford. Shejust couldn’t allow herself to feel good about her wealth.
Feelings about wealth may be projected outward. Oneclient of afinancial advisor wants
more tax write-offs. When the advisor tellshim that he can afford to buy abigger houseand a
second home, theclient feel soffended, believing that hisadvisor envieshim, and stopsreturning
the advisorsphonecalls. He hasfled therel ationship because of hisowninner inability to come

to terms with his new wealth.

Stagelll. Identity Consolidation.

At this stage money-related changes beginto beintegrated into anew, evolved sense of
sdf-identity. Peopleareabletofind middleground on the continuum of i dentity consolidation:
with over-identification with wealth (“I am my money—it defines my identity”) at one end, and
under-identification with wealth (“1 am not my money—I will deny at impact it hason me”) at
the other end. By facing the dilemmas, they begin to resolvethem by integratingthemintoa
complex whole.

They consciously sort through, develop, and sel ect past and present money-related
attitudes, beliefs, and principles. They definetheir own valuesaround relationships, giving, and
lifestyle, and attain apersonal comfort zonewiththeir wealth.

Not feelingforcedinany direction by having money; they arenow ableto choosebased ontheir
values, needs and desires. They re-evaluatethe efficacy of past/childhood money valuesand
beliefs. Over time, their choicesareinternalized into an expanded sel f-definition. Successful
resol ution of thisphaseresultsinaperson who isboth comfortablewith and an effective steward
of wedlth.

Thedifficultiesthat can arise on this stageinclude:

* Feeling stuck in amoney-related identity crisis of meaning and purpose

* Problemsmaking peace between past and present money beliefsand values

* Being caught between past and present, unableto fully enjoy life and feel empowered.
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At thisstage peopleask themselves, “Now that | accept thefact that | amrich, whoam|

tobe?’ Theconflictsand challengesof earlier phasesarenow perceived asreflecting conflicts
between past and present money-related beliefsand values. Some past money beliefsand values
may nolonger seemrelevant. Y et many peoplehavedifficultiesmaking peacebetween past and
present money values, and feel guilty or non-entitled to the new identity that wealth offers. Some
people cometo thisstage haunted by the past in waysthat disrupt or impedethepresent. Others
seem caught between past and present in apurgatory of having money and not | etting themsel ves
fully enjoy it or letting it fully empower them. For example, one heir had a“hidden life” where
sheworkspart timeasawriter and artist. Shedressesand livesdown, not wanting to be seen

even by progressive philanthropy groupsas* aperson of money.”

StagelV. Achieving Balance: Time, Stewardship, and L egacy.

With completion of Stagelll, wealth hasbecomeasolid part of one’ sidentity. At Stage
IV the person achievesfull responsibility for their wealth, through theinitiation of alifeplan
where one seesmoney asaresourceto fulfill personal needs, goalsand values. Oneisableto see
that one canimplement any set of valueswith money: onecan spend and enjoy it, invest it, or
giveitaway. Vauesaretheequation oneadoptsfor theseactivities. They a'soinvolveknowing
the role of money in making choicesabout how toinvest timeand capability. In sum: the person
has cometo termswith having money, and hasdesigned aplan for what to dowithit, and how to
useitin hisor her life.

So the essence of thislast stageis planning and implementing money and lifestyle
prioritiesthat reflect | dentity Consolidation, Stewardship, and L egacy goals. Thisstagehastwo
components:

» Thecreation of aplanfor how one' slife choices—in domains of self,
relationships, productive activity, and community—reflective of one’snewly
crystallized core money values'; and

» Thecreationof anorganized strategy for theimplementation of thisplan,
includingthecollaborationof significant others(partner, family, friends,
colleagues).

Without a plan, even aperson with astrong sense of identity can be like awell-made ship

without amap or direction. Theremay beforaysinto onedomain of lifewithout sufficient

! Money, Meaning, & Choices Ingtitute has developed a five step Wealth and Life Planning System that people can
use as a framework for mastering the developmental tasks of this stage.
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consideration of needsin other domains. Wemay seealack of asenseof balanceintime

management. Thismay taketheform of insufficient planning for theimpact of changeon
significant others, resultingindistracting, timeconsuming conflicts, suchaswhenamarried
partner actson hisown without regard for theimpact of alifestyle change on hiswife.
Thosewhowant to“dowell” with their money, but feel overwhelmed by choicesand
options, areabl eat thisstageto overcomeinertia, and the many demandsfromthesocial world,
to definetheir own personal strategic philanthropy mission and plan. Their feelingsand concerns
about having wealth now fuel aprocessof defining alegacy planthat isaligned with their values
and beliefs. The person comesto termswith hisor her choicesby making acommitment to
sharing with the community. CharlesCollier (2001), aplanned giving counselor at Harvard
University, notesthat peoplewith wealth eventually cometo definetheir owngoalsfor giving.
A fina quality of thisstageisthe commitment to apassionateinterest that can grow with age.
For example: Randall took over eadership of afamily foundation started by his
grandfather withacharter tofulfill certain valuesby hisfamily. Hemadethedecisiontomove
hisfamily fromawealthy suburbin Northern Californiaback to the Mid-Western small town
wherehisgrandfather had created their wealth, inorder tolead thefoundation’ seffortstobuild
theeconomy and education of thissmall town. Hischildren haveinturnbecomeactiveinthe
foundation’ sactivitiesinthecommunity. Inasimilar vein, aChinesefamily defined their legacy
by setting up afamily foundation wheresignificant money went back to Chinato build
infrastructureintheir homeland. Their younger generationwasbornintheU.S. and wantsto use
foundation money to giveto causesinthiscountry that are morereflective of thisnew

generation. Thefamily isrespectfully engagedin deciding suchissuesintheir family meetings.

Elements of Positive Wealth | dentity

A second perspective on devel opment of wealth identity comes from looking at the
specific areaswheremoney impactsonone'slife. Wedefinefiveareasthat relatetoa
person’ ssense of meaning and emotional connectionto money. Each of thefiveareas
describesan important element of the psychol ogical relationship to the saving, spending,
and sharing of wealth. To devel op apositive Wealth | dentity, peoplemust resolve

conflictsand overcometheir vulnerabilitiesin each one.



Money, Wealth & Identity 14 Goldbart, Jaffe & DiFuria
Self-esteem/Per sonal Security.

Folklore aside, money alone does not |ead peopleto feel better about themselves or
morepersonally secure. Infact, money may lead peopletofeel agreat deal of anxiety. A
sense of personal value, self-respect, and personal identity should be centered on more
than one’ swealth. Unless peoplefeel inner strength the fear of losing their money will
leadthemtofeel continually vulnerabledespitetheir wealth. A personmust developa
coherent foundation of self-esteem and personal security not primarily reliant ontheir net
worth. Even when they comeinto significant money, aperson may continueto feel
vulnerableandinsecure. A personwhoisstuck in Stagel or 11 of wealth identity may
find that wealth plays adominant rolein self-esteem, over-defining their self-worth by
the size of their assets. Or there may be a sense of not-deserving the money accompanied
by feelings of guilt and shame.

A solid core of self-esteemiscomprised of amultitude of factors, including the
capacity toloveand beloved, to berecognized and connected to family and community,
and to besuccessful and productive. Certainly theachievement of financial
independence, asymbol of successin our society, can enhance self-esteem. Earned
weal th, thebeneficiary of successful achievement, canbeanimportant building block of
authentic self-esteem. But money and work successal onewill not provide adequate,
stable self-esteem.

Jack, ahandsome, competitive, 35-year-old Silicon Valley businessperson, married
withyoung children, took hissmall software company public. He awakened one morning
realizing henolonger hadtowork. Instead of feeling elated, hefelt shocked and anxious
about what to dowith himself. Hetried spending moretimewith hiskids; hewent
sailing and took vacations, but ended up yearning to go back to the office. Like many
who havecommitted their heartsand soulstotheir high tech dreams, meaning and
purposein lifewasfound at work. There hefelt at hisbest. Now hefelt empty and lost.
While he claimed that hisrelationship with hiswife and kids was all-important to him, in
fact hehad spent preciouslittletimewith them. Jack lived hispassionsat the office, and
passed the time at home. He claimed to be bored and under- stimulated at home. But
underneath this defensive veneer Jack felt uneasy, unsure of himself, uncomfortablewith
the unpredictability and emotionality of ordinary family life.

Atwork, Jack wasin chargeand powerful ; at home Jack was bumbling and
impotent. Being at homereminded him of his“nerdy” yearsasateenager, before he
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found his power and self-esteemin the computer industry. Family lifewasfilled with

memoriesof feelinginadequate, being thelast one picked for sport teams, and of not
fitting into thein-crowd at school. It didn’t help to have amore socially adept brother
whowasall hewasnot, everything hisfather had ever wanted in ason. But Jack had
lucked out: his teen-age obsessionwith high tech paid off big, simultaneously (and
artificially) raising the stock of his self-esteem. Hisfather, a career salesperson who
never madeit to management, now admired hissuccess; Jack had wonthesibling rivalry
for hisfather’ s attention.

However, likethe stock of many startups, Jack’ s self-esteem was precariously
insecure. Now faced with the benefits of financial freedom and awife demanding that he
becomeafull partner inthefamily, Jack needed to cometo termswith the emotional
business of his past and his defensive over-investment in work achievement so that he
could be free to appreciate the pleasure and val ue of spending timewith hisfamily.

Theimpact of wealth on self-esteem can be even more problematic for inheritors
than it isfor earned wealth-holders. Inheritorsmay suffer far morefrom shame, doubt,
and guilt than their earned-wealth counterparts. The luck of the bloodline does not
automatically makefor anincreasein self-esteem or self-worth.

The struggle to devel op a sense of self-esteem for wealthy heirsisrecountedin
scores of stories (Blouin, Gibson and Kiersted, 1995), Sedgwick, 1985, and O’ Neill,
1997). Thereisadifficult and multi-year strugglethat lastswell into adulthood that heirs
experience, asthey seek tofind asense of purposeand vitality intheir lives, and to

overcomefeelingsof guilt, worthlessnessand depression in their lives.

Lifestyle.
Thisareafocuseson how peopleget pleasurefrom using their money, theway they

spend and thenatureof their life. Positiveidentity isseeninthosewho feel genuine
pleasure and satisfaction from spending their money, who spend in waysthat are not
ultimately compulsive or self-destructive. They buy thingsthat have meaning and they
buy thingsfor fun. Having mastered the devel opmental challengesof Stage 3, they
practice avalues-based spending, balancing saving and sharing of money with spending.
They enjoy spending without excess shameor guilt.

Peoplecanfeel out of control inthisareaa ong two extremes. peopleeither over-
spend and spend impulsively, resulting in ashort-lasting pleasure, a sense of waste, and
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potential negativefinancia consegquences. Or theother sideof the spectrum: peoplewho

radically under-spend feel inhibited by a sense of non-entitlement and feelings of shame
and guilt.

The presence of money can be aresource, or atemptation to addiction and
compulsivespending. Consider storiesof peoplewinningthelottery or inheritingand
quickly spending it away. Onemight expect that they werenot truly in control of their
wealth and inthe end it did not add to their lives.

A new heir said, “During thefirst year or so of being truly wealthy | wasona
‘spending high.” 1 bought everything | wanted and everything | really didn’t need. Then
| settled down. Now I’ mfreeto enjoy my wealth, but | also detest waste. I’ vefound my
balance point for spending without guilt.”

Othersspendtheir money asanameliorative mechanismtofix psychological
problemswithinthemselvesor inrelationshipto others. Sam, a 38-year-old high tech
executive, istwo yearsfrom hispersonal financial goal of $8 milliontoretire. He works
12 hoursper day, 6 days per week, ashe hassince he graduated from college. Hiswife
and childrenfeel they hardly know him, except for thesummer holidays. Samtriesto
make up for his absence by creating the perfect family vacation, taking hisfamily to
exotic placesand hiring all thehel p hecan get, including chauffeurs, cooks, and other
personal assistantsto meet all of their needs. Each year Sam planned amoreextravagant
family holiday: from the Bahamas, to BoraBora, and then onward to aprivate Fijian
island. Hemade surethat the staff at their destinationswereready tofulfill al of their
desires. If hiswifewanted apersonal trainer, shegot one; if hissonwanted hisown
wind-surfing coach for the week, no problem. But Sam couldn’t understand how
unappreciative hisfamily seemed to be. His 14-year-old son said it all: “Dad, without a
doubt, you plan super vacations. But| don’treally likethem. Y oudon’treally know
what | like, what | want. | don’t really want to go on these vacations anymore.”

I nmoney and meaning consul tati on session, Sam acknowl edged hisobsessionwith
theperfect holiday asakind of compensationfor hisabsencefromfamily lifemost of the
year. Helearned that he ran hisvacationsin the same fashion heran hisbusiness. Sam
wastired of the pressure, too many e-mailsand meetings, the need to insure quarterly
growth at almost any human cost. Heknew thiswasacrazy way tolivebut feared
challenging the leadership style and culture of hisvery successful company. Indeed, with
all of hisresourceshefelt powerlessto stand up for himself in service of amorebalanced
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lifestyle. Hisonly solution: “Look--inafew years, I'll cash out.”

But in fact, many people like Sam do not cash out. They become addicted to the
cycleof intensework, big money, statusand consumption. They simply don’t havean
aternative. It saheady flow of adrenalinand narcissism, of sheer effort matched with
intelligence and commitment leading to big spending. For peoplelike Sam, itisahigh
payoff version of “work holism,” that offershbig money and position, with thetradeoff
being the diminishment of self-care, psychological maturity, and family harmony. Inthe
sub-culture of the New Rich, large amounts of cash flow and equally large outflows of
consumption becomeanoverly important symbol of success, overshadowingall other
aspectsof adult psychological development. One’ ssenseof self asacompl eteand
responsible mature person isreduced to one' sfinancial value, aconfusion of emotional

well-being with financial well-being, |etting the fraction define the whole.

Trust in Relationships.

A person’ swillingnessto trust othersin apersonal relationshipisaffected by
wealth. The presence of money can makeit hard to trust otherseven asit attractsthem. A
wealthy person must |earn how to sel ect and trust special other people, or heor shewill
alwaysfeel that money underminesthe nature of relationships. Peoplecanaways
wonder if someonelikesthemfor their money, or for who they are. A mature person
findswaystofind the personal friendswho are genuine. When apersonfindstheir
personal comfort zonein handling theimpact of money on personal rel ationships, heor
sheisabletotrust other peopleand deal with money i ssueswithout poisoning or
underminingtheir relationships. VV ulnerability ariseswhenintimacy, trust, and stability
are over-determined or undermined by money matters. Conflictsover money can
contaminate rel ationships with loved ones, causing money-driven hardships and
heartaches.

Thearrivd of alife-changing amount of money can bethegreatest blessing and
cursefor amarriage. Opportunitiesabound but choicesabout money candivideasrapidly
asunitearelationship. Let’sconsider theJones family, who after thirty-five years of
work and theraising of three children, had the good fortune of acombination stock
windfall andinheritance. Overnight they went frombeing middleclassAmericansto
having aportfolioworth $50 million. It wasall great until they tried to agreeonhow to
spend their time and money. He bought asecond house, avineyard, and asailboat. She
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felt theneed to help children and families, and started afoundation. Helen hated his

materialism; Ken hated her “holier than thou” view of theworld. Unabletofinda
constructiveway of talking out their differences, they each retreated into separate
ventures and ended up divorcing.

Vulnerability can also been seen in people with exaggerated fears about being
“takenadvantageof” by others. Somepeoplehaveirrational fearsof contact with others
of differing economic classes. Fearsabout how othersmay respondto money issuescan
resultin secrecy or at its extreme, the“ Howard Hughes syndrome” of privacy with a
paranoid edge.

Emily, a43-year-old socia worker, found herself the unexpected heir of $5million
that her parentshad secretly squirreled away. They never talkedto Emily, their only
child, about money, except to say that they were“comfortable.” Instead of feeling el ated
by her newfound fortune Emily found herself feeling anxiousabout itsimpact on her life.
Ultimately her feelingsof guilt (her parentslived modestly andrarely took vacations),
and concern about the potential envy of others(wasit her imagination that her best friend
wasa most resentful rather than grateful that she’ d picked up the dinner tabslately?) led
her to continueher parent’ ssecretiveattitudetoward money. Instead of money providing
morefreedom and choices, Emily felt deeply disturbed, inhibited, and constricted by it.
She needed to hide her money, and did not feel ableto useit to enhance her life.

Stewar dship.
A steward seeshimself/herself as saf eguarding aresourcefor the benefit of future

beneficiaries. Inmastering thedevel opmental challengesof Stage4, wealthisviewedas
amulti-dimensional resourcethat ispreserved and shared for the benefit of both current
and future generations. A healthy personwill want tolook around him or herself, and
consider what can bedonefor other peopleandfor thefuture. Stewardshipisreflectedin
peoplewho havea“futuresense” of their money decisions, who desiretoleavea
meaningful legacy, and who are thoughtful about theimpact of distributionsto future
generations. They planfor how wealth can makeadifferenceintheir ownlivesaswell as
inthelarger community. Itindicatesapersonwho hasaplanfor thedistribution of their
wealth and wantsto leave a values-based |legacy for future generations.

Wefeel that peoplewho view their wealth asprimarily for their own use, who do
not want or have alegacy plan, and who are not concerned about thefuture use of their
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money distributionsarelivingindenial of theworld beyond their personal sphere.

Wealthisseen asaprivateresourcefor personal useand enjoyment. They feel nofurther
responsibility. But wealth doesnot, and should not, make someoneasaint. Spendingis
not asin. However, the presence of significant money |eads peopleto consider issues
beyond themselves, how it can impact on heirsand onthe community.

Listen to Sandra, a 48-year-old entrepreneur who had strong feelings about her
future legacy:

“In our businesswe make sure that our employeesknow wevalue their hard work,

but that we seetheir familiesastheir top priority. Weprovideincentivesfor our

employeestovolunteerintheir local communitiesaswell. Wherewelive, housing
isvery expensive and the public schoolsarein poor condition. Thecog of living is
suchthat many parentshavetowork morethan onejob just to makeendsmeet. The
real needsof my community areaffordablehousing, good public schoolsand jobs
that pay better wagesto working people... | want to be remembered as someone
who took action to bring about | asting changesin my community. | want to know
that my childrenwill beabletolive happily and safely here or wherever they
choosetolive.”

Other wealthy people seetheir legacy as primarily to society and haveamore
limited rolefor their children. Financier Warren Buffett hasmadeit clear that hewill leave
hischildren enoughto becomfortable, but most of hiswealthwill gotoafoundation. Gary,
a 52-year-old recently retired venture capitalist, isconcerned about what money will do for
his children, and he adopts a self-reliant attitude toward hisheirs:

“My financial successisthedirect result of endlesshoursof hard work and

commitment. | strongly believe that self-esteem can only be earned. | don’t planto

leave my kidsanything morethanisenough to completetheir college education. |
planto givethemajority of my earningsto the University businessschool that
inspired my career. | believethat giving peoplemoney doesn’tfix their lives, it
ruinstheir lives, making it impossiblefor themto find their passion and placein our
society.”

A common patternisfor the next generation of heirstoinherit some money, but
more important to learn that their self-worth and life work isin philanthropy. The
Rockefeller family, after thefounding fortuneaccumulated by John D. Rockefeller, has
carefully cultivated careersof philanthropy and social activisminseveral generationsof
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heirs. Other familiesof moremodest means set up afamily foundation, and achieve

purpose and meaning intheir livesby using their timeand energy in making adifference
insociety. Thislifefocuscan help heirsovercomeany conflict they may feel about
coming into money.

If one’slifeisnolonger defined by having to make money, then the question will
arise, what will one do to definewho they areand what they stand for? Asdescribedin
Stage4, defining one’ slegacy and the meaning of one’ swealthisakey step toward afull
definition as a person of wealth.

Financial Awar eness.

Thisfactor indicatesthe degreeto which apersonisaware of money matters. how
much they have, how itisinvested, and how it isspent and shared. Not knowing about
money isaway of denyingit, or not being responsiblefor taking careof it. Just as a
persontakescare of aprized possession, so people should take care of their money, to
insuretheir future. It indicatesasolid hold on one' sfinancescharacterized by thefeeling
of truly “owning your money.” Whiledetailsof wealth management may be del egated to
ateam of professionals, the wealth-holder iskeenly aware and in charge of saving,
spending, and sharing money. While del egating some aspects, to befully in charge of
money mattersone must be*intheknow” about the spending, saving, and sharing of his
or her wealth. Lack of awarenessisseenin peoplewho havedifficulty claiming
ownershipfor their wealth, or at worst avoid or deny responsibility for it. They may
behaveasif thewealthisreally not their own, or that it ismagically taken care of by
others. Thesearethewealthy peoplewho areprey toal sortsof schemesthat losetheir
money.

Many heirsand peoplewho achieve sudden successarenot really prepared to
handletheir money. Infact they have not been prepared. But they need to inform
themsel vesand beginalearning process. Theexistenceof trustsand family financial
advisorssometimesmakesthemfeel dependent, andreinforcesachildlikelack of
awarenessand oversight. Thischildlikedependency oftenleavesthemfeeling
incompl ete, undevel oped and vul nerable. Sometimesafter asetback or hugel ossthey
takethereins. At other timesthey struggle against well-meaning but misguided financial

advisors, to take control of their money. Thisdoes not mean making all choices on their
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ownor rejecting professional advice. Rather it meansbeinginformed about what is

happening and taking part in major financial decisions.

Not infrequently we see contradictionsbetween aperson’ smoney awarenessat
work compared to their personal wealth. For example, Sandy, a 38-year-old CFO of a
hightechfirmin Silicon Valley spends much of her day dealing with money
management, aroleinwhich shehasgained much professional andfinancial recognition
for her competence. But when asked about her personal money management, she became
anxiousandindecisive. Sheoftenfelt confused and uncertain after hearing theadviceof
thethreefinancial advisorssheemployedto manage her vast assets. Whenit cameto her
personal money matters, in her words, “I act asif I’ m stupid, unsure of myself, or asif it
doesn’t really belong to me, although I know it does!”

Inheritorsoften suffer fromdifficultieswith money awareness. Heirsaregiven
money without necessarily being given the skillsto manage their wealth. Some heirsfeel
disconnected fromtheir money, asif it still belongsto thefamily member who madethe
distribution. One variation on thistheme are so-called “ trust babies,” whoseinheritance
becomes an obstacle to growing up. Y et othersfeel guilty or ashamed about their
“bloodlinegoodfortune,” hiding their wealthfrom othersaswell asthemselves. Maxine,
a45-year-old who worked part-time asasubstitute teacher and art consultant had lived
on atrust her wholelife. She haslittleideaof her net worth and avoids thinking about
her money, fearing that if shefocusesonit, shewould“break out inhives.” She
continuedtouseher parents’ financial advisor, never questioningany of hisdecisions.
When her financial statementsarrivein the mail, she opens and filesthem without
reading. Eventalkingabout her money with her brother, atrusted ally and friend, makes
her feel anxious and distracted.

Counsdling and Consultation

There are severa avenuesthat we have seen people pursue to help them progressin
their owndevel opment. First, and probably most avail abl e, thereareworkshops, groups,
and support networksthat are sponsored by investment banks, financial servicegroups,
and philanthropy networkswhere peopl e can combine discovering what to do to preserve
their money, and what to dowithit. They offer several things. First, they offer the
support of peoplewho arestruggling with similar issues, and asafeand confidential
environment to exploreissues. They also offer clear outletswhere heirs can learn about
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Issuesfrom money management to philanthropy without feeling burdened by thepainand

difficult choicesthat are put upon them by thosein need.

Second, therearevarioustypesof personal and family counseling and coaching that
can helponediscover abasisfor making choices, devel op understanding of one’ smixed
feelings, and chart acoursefor thefuture. At Money, Meaning, & Choiceslnstitutewe
have developed aWealth and Life Planning System© that provides a step-by-step
strategy for helping clientsto surface money-related emotional issues, define corevalues,
anddeterminelifestyle, philanthropic, andlegacy plans. Wefacilitatematuration of
wealth identity and al so encourage money dial ogue asan opportunity for family unity:
Family membershaveachanceto stop theaction of daily life, truly take stock of where
they aretoday, and create val ues-based lifestyle action plans.

A third optionisto meet asafamily. Wefind that familiesare coming together to
exploretheissuesof wealthintheir lives, and to talk about the choicesfacing their
childrenand heirs, asafamily. Thefamily can gather informally, at thefamily homeor at
ameal, or they can haveamoreformal gathering, wherethey talk about specific
approachesto money, whether investing, spending and giving.

Wefind that meeting asafamily, to discussval ues, how money will be shared and
used, and what isimportant to each member, isakey activity for coming totermswith
wedth (Jaffe, Goldbart and DiFuria, 2002).

TakingResponsibility and Action for HavingWealth

Wehavelooked at how aperson experiencing sudden earned or inherited wealth
must go through a process of self-discovery and personal development. Asthey progress
through devel opmental stagesand master the coreissuesassociated with each stage,
peoplecometotermswiththeir wealth andintegrateitintotheir lives. Some people
proceed easily, ontheir own, through thesedevel opmental stagesandtasks, withfew
obstaclesor concerns. Othersfind support resourcesintheir family, friends, orina
network or support group for heirsor philanthropistswho areworking ontheseissues. At
other times, professional slikeourselvesare consulted by peoplewhofindthemselves
with unexpected or unwanted feelingsor difficult strugglesrelated to aspectsof their
wedlth.

At thebeginning of thischapter we suggested that the world doesnot makethisan
easy task. Welivein asociety that overvaluesmoney, promoting the belief that money
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removesall caresand problems. Our society holdsambivalent feelingsof envy and

resentment that are projected ontoweal thy people, further complicatingtheir
developmental journey. Somealso haveto contendwith exaggeratedfeelingsof guilt at
having money, and pressureof responsibility to do something withit. Often, such
feelingscausetheaffluent tofeel they haveto removethemselvesfrom the company of
all but other people of the samefinancial status. Whileit may be pleasant livingin “the
gilded ghetto” (O’ Neill, 1997), itisby no meansasolution. If oneisnot comfortable or
ableto makeone' sway through all areasof the community, to develop close
relationshi pswith peoplerepresentingdiversity of social classesand experiences, one
will bediminished. Thechallengeof “achievingbalance” inthefinal stageof wealth
identity isfinding a place for oneself in theworld that maximizeswealth asaresource for
self, family, and society.

Wefind that people who become wealthy must be aware that they have ajourney
ahead of them. They need to be awarethat they will beinvaded by amassof difficult
feelings, and that their wealthwill at first seem likeahandicap to overcome, or aburden
disguised asablessing. People around them may behave strangely, and they will haveto
make choi ces about matterswhich previously were cut-and-dried. What doesone do if
therenolonger isaneed to earn aliving? What should onedo if one has more money
than isneeded to livearich and full life? Achieving apositive wealth identity meansre-
defining one’ sinner psychol ogical map, and answering aquestion that most Americans
only dream of having the opportunity to answer: What isthereal meaning and purpose

of my wealth ...for myself, my family, and my community?
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