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To the women (and one guy)
in my life who have shaped me;
My mom Elaine for teaching me about warmth
and compassion;
My sister Dawn for teaching me about love of
family;
My mother-in-law Toby who has taught me
about inner strength and commitment to a
spouse;
My daughter Gabby for teaching me about
laughter and strength;
My son Gideon for teaching me about passion
and commitment to the things we believe in;
And most importantly to my wife Beth who
has taught me about love and without whom,
nothing else would matter.
Finally, to my two Labrador Retriever girls who
make me want to be the man they think I am.
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chapter

1

Does Your Money Keep You
Tossing and Turning at Night?
Money, if it does not bring you happiness, will at
least help you be miserable in comfort.

W

—Helen Gurley Brown

hat do you enjoy? What are you good at? What can
you make money doing? The intersection of these
three points defines your perfect job. I’m pretty lucky, as I
found my perfect calling as the owner of the wealth management firm that my dad founded in 1959—Drucker Wealth
Management (DWM). What’s unique about our firm is
that over 70 percent of our clientele are women. I’m often
asked what led us to develop such an expertise in helping
our female clients achieve their financial peace of mind.
The answer to that question starts with a story.
Just over a decade ago, my wife and I were enjoying a ski
vacation with our children in Vermont. We had been hitting
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the slopes for several days without interruption from the
real world. The skies were blue, as only February Vermont
skies can be, and the powder was light and fresh that year.
It seemed to be one of those trips destined to make the
“Best of Family Vacations” list. And then one afternoon we
returned to our hotel room and discovered fifteen missed
messages on my phone. My father-in-law had had a stroke.
Seymour, my wife’s father, had been a successful business
executive for thirty years before he and my mother-in-law
decided to try a new adventure—purchasing a bagel store
in New Jersey with another couple. The two couples ran
the store together happily and successfully for five years,
facing the unique kinds of challenges and enjoying the special brand of camaraderie often only small business owners
come to know.
A few years into my parents-in-law’s venture, I had suggested selling the store while it and everyone who ran it
were in good physical and financial shape. “But we love our
customers,” they all said. “We’re having too much fun, and
there’s still more to be had!” You really can’t argue with your
in-laws and their business partners. Nor could I argue that
they weren’t still all fit and feisty. And then, completely out
of the blue, that stroke hit Seymour.
Weeks after lying in coma and finally coming to, my
father-in-law spent some time in a nursing home and then
in a physical rehabilitation facility. Eventually, after regaining a satisfactory level of health and mobility, he was released
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to the care of my wife’s mother, Toby. Of course, we were
all beyond relieved and thrilled at Seymour’s recovery, but
he would not be able to go back to work—ever.
Of course, Toby, with her boundless energy, helped her
husband at home and then attended to business at the bagel
shop. She and her friends stayed committed and were able
to keep things running for a while, but Seymour’s hard work
and business acumen were missed—and business eventually began to suffer. Within a year of Seymour’s stroke and
subsequent hospitalization, the bagel shop had to be sold
in a fire sale, for much less than everyone had planned on.
Toby is still caring for Seymour in their home. In addition to attending to her husband’s healthcare needs, she
is in charge of paying the bills, balancing the checkbook,
and evaluating their continually changing insurance needs.
As her son-in-law, I have helped her through each new
challenge. I handle her financial planning needs, and my
wife, of course, provides her with unwavering emotional
support. Despite the sudden and drastic life change, Toby
is, of course, more than grateful to have Seymour around
to complain about. She counts each day they have together
as a blessing, and they continue to share many more joys
than they do headaches.
But the truth is, things could have worked out better
for Toby. As a result of choices they made during their life
together, Toby and Seymour’s financial situation was as
precarious as Sy’s health. The truth is, for many women,
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learning to tackle a whole slew of new financial responsibilities can often come at a time when they are also dealing
with the greatest health challenges of their lives (either their
own or their spouse’s), or with grief.
According to a study conducted by the National Center for Women and Retirement Research in 2007, 90 percent of married women will be solely responsible for handling finances at some point in their lives, either because
of divorce or because of the simple fact that they outlive
men. In my thirty years of experience, I have found that
100 percent of single women need to be both the hunter
as well as the gatherer.
We have found that the optimal time to start addressing
your financial needs is now. If you have the time, knowledge, interest, and financial acumen, then there is nothing
wrong with going it alone. Fortunately for Drucker Wealth
Management, many women have decided that they would
prefer to have a qualified, professional guide through the
jungle of financial planning. Good advice can help make
life a little easier when the unexpected occurs. It can protect
you from falling into common financial traps, and it can
undoubtedly improve your chances of maintaining financial
security over the long term.
My own mother certainly wasn’t expecting the life
changes she had to face—and she had been married her
entire life to a financial planner, to my father and founder
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of Drucker Wealth Management, Bernie Drucker. My dad
recently passed after having suffered from Alzheimer’s disease for the past five years. Soon after my father’s diagnosis,
my mother, Elaine (much like my wife’s mother, Toby) was
forced to take over all the household financial responsibilities, as well as make major medical decisions.
My mom had always paid the bills and, in fact, ran a
budgeting service for many of my dad’s clients, but she
still wasn’t totally prepared for all of the financial decisions
that cropped up after my father’s passing. Fortunately for
her, my father had done a wonderful job of accumulating
assets. He was a master at what he did, which is one of the
reasons I wanted to work with him every day. My mother
is alone now, but she is financially independent, and she
makes the most of her time and money. As a result of the
decades of financial planning that my father put in place,
my mom has financial peace of mind that unfortunately
my mother-in-law does not.
One of my favorite movies is My Big Fat Greek Wedding because it illustrates the warmth and love of a typical
dysfunctional, crazy family. My favorite line is one of Lainie
Kazan’s, who plays the matriarch of the family. When her
daughter tells her that the man is the head of the family, and
therefore it is up to him to make decisions, Kazan replies,
“This may be true: the man is the head, but the woman is
the neck—and she can turn the head any way she wants.”
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It’s true! If there is one thing I have learned after twentyfive years of marriage, as well as from being the father of
a daughter (and a son), women should, and do, make a
number of the most important decisions in a household.
Women, on average, live longer than men, and they are
gaining economic power like never before. These trends
are likely to continue. So why am I writing this book, you
may ask? Our female clients are typically introduced to our
firm by their friends. Why do they become clients? Partly
because they know we are good at what we do. But I believe
the biggest reason they become clients is that they know I
will treat their money as if it were my own mother’s. This
is no false claim—I actually show my clients my mother’s
portfolio so they can see the work I do for one of the most
important women in my world. It’s how I will work for
them as well.
I know women, and I know about women and finances.
Early in my career, I worked with a client named Deborah.
Deborah was a successful, high-powered fashion industry
executive who made and spent a lot of money. During our
first meeting, I asked her what her greatest financial worry
was. She smiled and said, “Oh, that’s easy. My biggest fear
is becoming the ‘Best Dressed Bag Lady in Manhattan.’”
I laughed, but this high-powered, financially impressive
woman was serious: Despite her position, her success, her
bank account, and her investments, she feared homelessness, hunger, and financial ruin.
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At that point in my career, I was too young and immature to realize that the message she delivered to me that day
was one I would eventually build the bulk of my practice
around. As I dug deeper to find the source of Deborah’s
seemingly unfounded fear and pain in regards to money,
she admitted to never in her life having had a budget or a
consistent saving plan. “I have no discipline,” she said. We
then set our first goal: We would develop a written, detailed
budget—which would be the start of her financial plan.
A few weeks later, when Deborah came in for her first
budget-setting appointment, she was wearing a new fur
coat. Jokingly, I asked her how the “Best Dressed Bag Lady
in Manhattan” could afford such a purchase. She replied
in all seriousness, “I know we’re going to start this budget
thing today, so I decided to splurge before getting started.”
While not thrilled with her shopping binge, I took her
showing up for her first appointment as a sincere sign of
her commitment to change.
Women like Deborah are more common today than
ever, across all income brackets and all professions. Multiple
studies have been done on women’s biggest fears when it
comes to money and on women’s relationship to financial
planning, and believe it or not, Bag Lady Syndrome (BLS)
has been identified as women’s number one financial fear.
In fact, one USA Today study revealed that over 50 percent
of women in the United States fear becoming a “bag lady.”
The number one thing—after losing a spouse—that keeps
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more than 50 percent of women up at night is the fear of
running out of money after retirement.
The majority of women—from stay-at-home moms
to CEOs—have a unique relationship to their money and
financial planning. One of the most important concepts I
have learned in my thirty years of experience is that I need
to actively listen to all my prospective clients to understand
their true fears and anxieties relating to their money. Typically, I need to dig in like a therapist to get to the root of
their concerns.
Too many women have told me about experiences with
other financial advisors who have handed them a recommended portfolio or stock market product at the end of the
first meeting, without bothering to ask questions or listen.
My goal for the initial client meeting is to have my clients
leave with the feeling that finally someone is listening to
their concerns and, more importantly, understands their
particular issues and is qualified to address them.
Over the years, many of my clients, friends, and business colleagues have suggested that—given my success and
expertise in helping my female clients—I write a book that
lays out our approach toward helping women achieve their
financial goals. Up to this point in my life, running a business and being involved with my family and community
left me little time to write this epic book. Today, with my
kids almost through college, I found that I had the time
to spend on drafting my opus, which explains Drucker
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Wealth Management’s approach to helping our female clients achieve their own financial peace of mind.
I am fairly confident that the experience I have gained
over the past quarter of a century—in meeting with literally
thousands of women—has given me valuable insight into
what keeps them up at night and how to fix their problems.
In client meetings I always explain the Three Es that set
Drucker Wealth Management apart from the rest.
Experience—I have been in this business for almost
thirty years, and probably longer if you consider I grew up
with a dad in the business. It takes a decade to master any
complex body of knowledge and ten thousand hours to
develop skillful work habits and discipline. A lot can be said
for firms that embrace the master/apprentice team-based
approach, like the one we have had in place at Drucker
Wealth Management since I first joined forces with my
father.
Education—I am a chartered financial consultant and a
chartered life underwriter, I have a certificate in Retirement
Income Planning from the Wharton School, and I have a
BS in accounting and finance. I often tell my clients none
of this makes me the smartest person in the room, but it
does show I have gone further down the educational path
than the typical financial advisor.
Exceeding Expectation—We all like to do business with
successful people. I want my doctor, dentist, and accountant to be the tops in their fields. I have been recognized
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by Hornor, Townsend & Kent, Inc. (HTK)1, my securities
broker-dealer, as the number one advisory firm in the country for the past seven years. In fact, of HTK’s approximately
one thousand advisors throughout the United States, I am
the first advisor in the company’s history to achieve this
honor. I have also been selected as a multiple-year winner of the prestigious Five Star Wealth Manager Award2,
meaning that I have satisfied ten specific objectives as set by
stringent evaluation criteria. Indeed, only 7 percent of all
wealth managers in the United States qualify for this award.
Finally, I was recently awarded the Women’s Choice Award
for Financial Advisors. This is especially meaningful as it
validates the work we do for our female clients.3
1 Lance offers securities and investment advisor services through Hornor, Townsend and Kent,
Inc., (HTK), Registered Investment Advisor, Member of FINRA and SIPC, 2 Park Ave, Suite 300,
New York, NY 10016. (212) 697-1355. Drucker Wealth Management is independent of HTK.
HTK does not offer tax or legal advice.
2 The overall evaluation score of a wealth manager reflects an average of all respondents
and may not be representative of any one client’s evaluation. The award is not indicative
of the wealth manager’s future performance. For more information on the FIVE STAR
Award and the research/selection methodology, go to: www.fivestarprofessional.com/
WMSummaryandResearch.pdf
3 The Women’s Choice Award Financial Advisor program was created by WomenCertified Inc.,
the Voice of Women, in an effort to help women make smart financial choices. The program
is based on seventeen objective criteria associated with providing quality service to women
clients such as credentials, experience and a favorable regulatory history, among other factors.
Financial advisors do not pay a fee to be considered or placed on the final list of Women’s
Choice Award® Financial Advisors, though they may have paid a basic program fee to cover the
cost of a client survey through Advisor Impact. The inclusion of a financial advisor within the
Women’s Choice Award Financial Advisor network should not be construed as an endorsement
of the financial advisor by WomenCertified or its partners and affiliates and is no guarantee as
to future investment success.
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I don’t assume that reading this book or hiring my firm
as your wealth manager is going to help you achieve all your
life goals. But having a smart, experienced advisor walk
you through all possible impacts of the various financial,
investment, housing, insurance, retirement, and healthcare
options available can help empower you and can lead to
better decision making over the long-term.

— 11 —

chapter

2

Who Is the Boogeyman
Under Your Bed?
Money is better than poverty, if only for financial
reasons.

W

—Woody Allen

hen potential clients visit my office for the first time,
I don’t assume their purpose is to choose me as their
financial advisor in that initial meeting. After three decades
of meeting with all types of clients, I’ve found that what
most potential clients want is someone with the ability to
listen closely and actually hear what they are saying—and,
more importantly, to understand the feelings behind their
words.
Before I can consider helping a client, I take the time
to learn a few very important things about her. My goal is
to figure out my clients’ pain points and get to the root of
these points by asking the following questions:
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• What types of money issues or problems are
keeping you awake at night?
• What has changed in your life recently?
• What prompted you to come here to see me?
• Why are you coming to see me now?
• What has been your biggest financial mistake?
All of these questions are just a different version of,
“What’s really bothering you?”
During this get-acquainted process, I listen carefully,
with an open mind, rather than wait for an opportunity
to jump in and speak.
Her Real Financial Terrors
Once we begin to hit the root of a client’s pain, the truth
about what matters most to her begins to spill out. Responses I often hear include the following:
• I’m terrified I will outlive my money and am
worried I will become a bag lady.
• I can’t understand my financial statements. I
have no idea what I own.
• I’m worried about another Great Depression,
like the one my parents (or grandparents)
lived through.
• I’m concerned about losing my financial independence because of making wrong decisions.
— 14 —
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• I’ve accumulated a number of stocks, mutual
funds, etc.—but have no real financial plan.
• I think I’m paying too much in investment
fees, but I have no idea what I’m paying.
• Whenever I try to reach my current financial
advisor, it takes a week to hear back.
• I’m worried about the financial impact of
losing my job.
• I’m coming up on the age at which Social
Security begins, but I have no idea when the
optimum time is to start my benefits.
• My mother lived into her nineties. If I live
that long, I’m scared there will be no one to
take care of me.
• I am terrified of losing my independence.
• I have no idea how to turn my savings and
investments into retirement income.
• I don’t know how to protect against inflation.
• All my friends seem to be profiting from their
investments, but everything I touch loses value.
The list is long, and we will get to the details of each
issue throughout the course of this book. The takeaway at
this point is this: My role as an advisor is to help clients
understand that their fears are not unique, and there are
a number of ways I can help mitigate, if not take away,
those fears.
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Revealing Vulnerabilities
I have found that most women are significantly more likely
than men to share their fears and vulnerabilities, in particular when it comes to their perceived—or real—lack
of knowledge about financial issues. For example, when
women say they can’t understand their financial statements,
I ask why that situation has come to pass. The reality is quite
simple: In many cases their financial advisors never took the
time to explain how to read a monthly statement. In many
cases, these women have not even opened their statements
for the last few months. During volatile markets, they are
simply too terrified of what may lie inside.
When women are concerned about the next Great
Depression or losing their financial independence, it’s often
because they grew up in family environments where financial security was never stable.
When a woman is worried about outliving her money,
it may be because she never created a financial or goal plan,
and therefore has no idea how long her money will actually last. Anxiety over not having a plan in place may just
mean that she has listened to too many opinions regarding investments. Confusion and bad experiences can lead
to either ignoring finances or over-thinking them to the
point of paralysis.
There are always valid reasons behind the financial pain
women feel. Taking the time to dig those reasons up and
discuss them is the first step toward laying them to rest.
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From Macro Anxieties to Laverne and Shirley
In the opening chapter, we discussed BLS (Bag Lady Syndrome), which is real, but does not often end in reality.
Most women never become the bag lady they fear they’ll
become. But other anxieties are much more founded, and
thus, actually easier to resolve:
• Global anxieties—Some women come into my
office paralyzed by what I call “macro fears,”
such as global warming, the decline of the United States as a global superpower, the spiraling
federal deficit, or the failure of federal policies
and programs. These stories are hard to ignore in
today’s media-saturated world—even if only 50
percent of the facts and statistics being quoted
are true. My response to these concerns about
the crisis du jour is that more often than not,
the feared crisis actually does not come to pass.
Look at what happened with the Y2K scare. Of
course there will be events that will shake world
markets to their very foundations, but the fact
remains that in the past century our nation has
survived a Great Depression, two World Wars,
the Cold War, the dot-com bust, and the most
recent banking and financial systems meltdown
of 2008/9. Despite all the tough times, I tell
clients, we pull through.
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• Diversification and hedging—Many investors can
be overexposed to whatever their “boogeyman
under the bed” may be. For example, if they lie
awake at night worrying about rising inflation,
it may be because they are sitting on too much
cash and fixed income. So while they understand
the risks of inflation, because they are scared of
market volatility, they are making the mistake of
not owning enough equities or other asset classes, which can provide the inflation hedge they
need. This is where my providing education,
historical perspective, and a bucketing strategy
for their money helps assuage fears.
•

The cost of doing business—Whenever clients tell
me they think they are paying financial advisors
too much in fees, I try to first address the concern
by analyzing exactly what they are paying—taking into account advisor fees, management fees,
operating costs, trading costs, and so on. In many
cases, they are not paying an egregious amount,
but the real problem behind their worry is the
more general fear of having put their trust in
someone only to find out it was misplaced. Either
the advisor has never explained exactly how he is
compensated, or he has obfuscated when asked.
An advisor’s required job is to provide clarity on
how he is compensated.
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I tell my clients who feel they are being
ripped off by financial advisors that there is
always a way to invest with no cost at all. Each
day, you can turn on CNBC and watch Mad
Money, where various stocks du jour are promoted, absolutely for free. The problem is that
on the whole, the stock picks touted on that
show have had a mostly dismal track record.
The show is pure entertainment and has nothing to do with serving individual clients or
building their trust. You get the trust you pay
for—and you deserve the trust you pay for.
• The power of education—In response to one of
the first questions I ask during my first meeting with a new client—“How do you feel about
money?”—I often hear some variation of “anxious, dumb, and confused.” Female clients tell
me this far more often than male clients (men
like to think we know everything about everything). Quite often when these female clients
were growing up, money and financial issues
were not discussed. Many of my widowed or
divorced female clients had always let their
spouses take care of the finances.
By the time these clients get to me, they
need more than impartial, unbiased information. Many women feel vulnerable with financial
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product salespeople, and this vulnerability
increases their fears about shopping for advisors and financial planning services. Drucker
Wealth Management offers clients a true say in
big-picture decisions, and we empower clients
with the knowledge that allows them to have
greater say in making those decisions. We don’t
expect to give each and every client an F.U.—
that is, what one Wharton Business School professor termed, “Full Understanding”—but we do
strive to provide enough guidance and enough
options so that the client feels confident and
comfortable to move forward.
• Strategies for schlemiels and schlemazels—Finally,
let’s talk about the advice I give to the person who
laments, “Every investment I touch goes down in
value.” I’ve heard this from both men and women
more often than you might think, and it usually represents a combination of chronic mistakes combined with deep pessimism. I explain
the difference between schlemiels and schlemazels. These two Yiddish terms, which you may
remember from the opening theme song of the
hit TV show Laverne and Shirley, describe people
who are either clumsy and inept (schlemiel) or
who constantly suffer bad luck (schlemazel). The
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schlemiel is the friend who goes to the party and
gets so drunk they get sick; the schlemazel is the
friend the schlemiel gets sick on.
For clients who feel like schlemiels or schlemazels, the most important step they can take
is to start paying attention to their behavior in
regards to money, which typically is the cause
of all their unhappiness. In investing terms, the
schlemiel is the person who gets into the stock
market right before it goes down, and the schlemazel is the one who sells at the very bottom.
A good advisor always has a plan. One simple
and smart way to prevent schlemiels and schlemazels from shooting themselves in the foot,
is the idea of dollar-cost averaging (DCA). In
DCA, instead of jumping into a volatile stock
market all at once, an investor will feed money in
gradually, through a fixed dollar amount, every
month or every quarter. No, we don’t know
where the market will be in a month or a year,
but based on history we can be fairly sure it will
be higher in ten years than it is now. With DCA,
former schlemiels and schlemazels will be buying
more shares of stock (or of stock funds) when
prices are lower, and fewer when they are higher.
My clients report that the discipline of DCA
reduces anxieties and increases self-confidence.
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Most of the above points are covered in our first meeting, though, of course, in some client relationships it may
take several meetings before we identify the boogeyman.
Regardless of how long it takes, the process of my asking questions and listening closely is critical before I move
forward and suggest or implement specific ideas. Helping
women better understand the important role their experiences and emotions play in defining their financial lives is
invaluable. Even if we can’t make the boogeyman go away,
we usually succeed in getting him to come out from hiding
and be clearly identified, so that the terror of the unknown
begins to subside and then to eventually go away.
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