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From a financial standpoint, it pays to get your name 
change right.  Why?  An incomplete or botched name 
change can land you in trouble with the IRS and can even 
damage your credit rating. 

Your first stop in the process should be the Social Se-
curity Administration.  They will issue you a new Social 
Security card with your new name.  They will also notify 
the IRS of your new name.  If you attempt to skip this step 
and file your taxes using your new name, the IRS is likely 
to reject your return. 

Your next stop should be the Department of Motor 
Vehicles to get a new driver’s license.  While you’re there, 
it would also be wise to change your vehicle registration to 
reflect your new name.  Other entities that should be in-

formed of your new name include your health insurance 
provider, attorney, financial advisor, retirement account 
custodian, brokerage/investment account custodian, bank, 
mortgage lender and/or landlord, auto/home/life insurance 
provider, medical provider, and utility company. 

If you fail to notify any of the above entities that you 
have accounts with, your good credit history could disap-
pear.  Without notification of a name change, these entities 
will have no record of your new name credit history; they 
will only have credit history for your previous name. 

If all else fails, you could always try your luck with 
one of several name change kits that are available via 
online vendors.  However, the jury is still out on their over-
all worth and effectiveness.  Buyer beware! 

Changing Your Name the Right Way 

 
Summer afternoon - summer afternoon; to me those have always 

been the two most beautiful words in the English language.                                                       
–Henry James 
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Two recent studies have provided some interesting 
insight into the thinking of young people.  The first, a 
survey released in late June by the Pew Research Center, 
received widespread coverage and reported that the 
“generation gap” is the largest it has been since the 1960s, 
when generational conflicts regarding Vietnam, civil 
rights and women’s liberation were common.   The sur-
vey reported that eight in ten people believe there is a 
major difference in the point of view of younger and older 
people today.  People aged 18 to 29 reported disagree-
ments regarding social values and morality, including 
views on dating, lifestyle and family, including a higher 
tolerance for gay marriage and interracial relationships.  
People aged 65 and older reported differences in manners 
and a sense of entitlement.  Also, approximately two-
thirds of the older age group said religion is very impor-
tant to them, compared to 44 percent of people in the 
younger age group.  Another area of reported difference is 
in the area of technology:  about 75 percent of people 
aged 18-30 went online daily, 64 percent use their cell 
phone for most or all of their calls and 87 percent use 
their cell phone for texting; while only 40 percent of those 
aged 65 and older reported going online daily, 6 percent 
use their cell phone for most calls and only 11 percent use 
their phone for texting. 

The second study was conducted by TheMint.org and 
Northwestern Mutual and reported in the June issue of 
The Journal of Financial Planning.  The study was trying 

to find out information about people’s financial habits and 
asked the question, “If you spotted a great item at the mall 
that you couldn’t afford right now, what would you do?”  
Of those 29 and younger, 54 percent said they would save 
money each month until they could afford the item.  Only 
42 percent of people 30 and over said the same.  Young 
people answered simi-
larly when asked about 
using credit cards to pur-
chase items they could 
not afford.  Only 7 per-
cent of people under age 
30 said they would use a 
credit card and worry 
about how to pay for it 
later, versus 13 percent of 
people age 30 and over. 

According to the 
Journal, other periods of 
financial instability have 
led to similar results, and they point to higher personal 
savings rates as an example.  Personal savings rates dur-
ing the early 1940s reached more than 25 percent, and 
today’s rising savings rates may be a signal that people 
are starting to return to an era of higher fiscal responsibil-
ity.  Maybe the young and the old will be able to find 
common ground in at least one very important area… 

 

Generations of Thought . . . 
By Raquel Hinman 

 Do what we can, summer will have 
its flies.  

– Ralph Waldo Emerson 

The sky is 
falling! 

The sky is 
falling! 

Whew! 
Glad I 
shorted 
SKY!! 

Myra Salzer 
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 Periodic Profiles:  David Gage, Ph.D. 

 
 
M y r a ’ s 
interview 
this quar-
ter is with 
D a v i d 
G a g e , 
P h . D , 
c l i n i c a l 

psychologist and founder of Arling-
ton, VA-based BMC Associates 
(bmcassociates.com), a firm dedicated 
to preventing and resolving disputes 
among business partners, family busi-
ness owners, board members, and co-
inheritors.  Dr. Gage’s curriculum 
vitae is impressive as is his history of 
many speaking engagements, inter-
views and published articles.  Dr. 
Gage has also published a book:  The 
Partnership Charter: How To Start 
Out Right with Your New Business 
Partnership (Or Fix the One You’re 
In). 

 

David Gage “grew up in a family 
business” as do many people, but the 
experience led him in a different di-
rection than most.  Both of his grand-
fathers had businesses, but it was his 
mother’s father’s family business that 
was very influential to his eventual 
career.  He described the story this 
way: “A couple of months before I 
was born my grandfather  had a heart 
attack at a very young age, around 50, 
and my mother and her brothers told 
him he needed to slow down and en-
joy life.  Right at that time, my parents 
saw an ad for the auction of the sum-
mer house of a former mayor of Chi-
cago.  His widow was selling the mag-
nificent summer estate they had built 
on a lake, deep in the woods of Wis-
consin in the late 1920s.  The estate 
included a main house with nine bed-
rooms, a guest house, a caretaker’s 
house and a two-bedroom apartment 
for the mayor’s bodyguards—plenty 
of room for my family and my cousins 
to all stay on summer weekends.  In 
those days, all four of my mother’s 
brothers and my father worked for my 
grandfather.  Many years later, I came 

to realize that I had observed a lot of 
family dynamics related to the family 
business over those years.  Those fam-
ily dynamics convinced me at an early 
age that I never wanted to work in the 
business!” 

A couple of decades later, in the 
1980s, after becoming a clinical psy-
chologist, and when he was supervis-
ing psychiatry residents at the Univer-
sity of Maryland Medical School in 
family therapy, he realized that those 
strange family dynamics were a big 
part of what got him interested in psy-
chology and specializing in working 
with families.  “It was at that time that 
I realized how much I knew about the 
intense and personal dynamics that are 
part and parcel of most all family busi-
nesses and how often those dynamics 
influence family business owners’ 
decisions.”  A few years later David 
started a firm specializing in working 
with businesses that have co-owners.  
Ironically, the boy who swore he 
would never work in his family’s busi-
ness, ended up working with many 
family businesses. 

In response to a question about 
his own family working with a con-
sultant, David replies, “When my 
grandparents were still alive, they 
hired a consultant to work with their 
family.  What I came to understand 
years later is that he was an industry 
expert (this was the construction in-
dustry).  He was an industry expert 
who became a consultant, and that is a 
problem for many family businesses:  
the experts that they consult rarely are 
experts in family dynamics and family 
systems.  So the help they give and the 
solutions they provide don’t really get 
at the entire range of issues that are 
important in family businesses.”  Get-
ting back to David’s own family’s 
experience, he says, “So, eventually 
the work that they did together col-
lapsed when one of the five families 
left the business and invoked the buy/
sell agreement.  Like so many buy/sell 
agreements, it didn’t cover all of the 
bases.”  The ambiguities resulted in a 
10-year legal battle, complete with 
lawsuits and countersuits and appeals 

to the state’s Supreme Court.  David’s 
mother and her four brothers, his 
brother and cousins who worked in the 
business, and even David and other 
nonworking, co-owners of the busi-
ness were involved in the legal wran-
gling.  “It was very complicated,” 
David says,” but not so different from 
many family business conflicts.”  Try 
as he would to get his own family to 
hire mediators to help them shift the 
conflict from adversarial to collabora-
tive, it never happened.  “That was a 
real personal disappointment.  My 
family always had great difficulty 
sitting down and talking out their dif-
ferences.  I wasn’t able to change 
that.” 

Referring to his firm, David said, 
“I started the business to resolve con-
flicts with partners and family busi-
ness owners, and it was some years 
(maybe six or seven) before I realized 
that families and partners get into con-
flicts in pretty predictable ways.  
There’s a whole set of discussions and 
negotiations that people who are part-
ners—family or non-family partners—
should have, and things they should 
come to agreement on in order to pre-
vent conflicts down the road.  That’s 
really the whole thrust of the book I 
wrote on the partnership charter:  peo-
ple need to discuss, negotiate and 
agree on a broad range of topics—
business, financial and interpersonal—
in order to strengthen their partner 
relationship so that they never run into 
that kind of conflict.” 

“Timing is critical.  There are 
transitions of various types—from one 
generation to the next, or when a sib-
ling is coming into a business—that 
beg for people to sit down with some-
one who can bring to the table a clear 
understanding of what the issues are.  
This is so important because nobody is 
trained in how to be partners.  I’m 
happy to say that I teach a course in 
the business school at American Uni-
versity where we do look exactly at 
that—we teach MBA students how to 
have business partners.” 

(See Gage—Continued on page 5) 
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A client of TWC recently asked a really good question:  Should I get identity theft insurance?  Unfortunately, identity theft 
is a reality – every few seconds someone’s identity is stolen in the U.S., and the aftermath of cleaning it up is painfully labori-
ous.  So, how do you avoid having to go through that?  Sadly, no services can prevent the problem from occurring, so we’re left 
with identity theft insurance, credit monitoring services, and our own efforts to protect our identity. 

Identity theft insurance is a fairly new product that claims to protect you from losses resulting from identity theft and the 
time it takes to clean up your credit if you become a victim.  In reality, though, the coverage usually isn’t worth purchasing.  It 
typically only covers you for costs incurred to restore your credit, such as fees to pull your credit report, legal filing fees, lost 
wages and childcare.  It does not pay for actual losses related to money that is stolen from you.  If your identity is stolen, you 
will ultimately be responsible for restoring your credit as many creditors will not deal with third parties; they will only talk to 
you.  Also, in many cases the insurance is offered by the same credit card companies and banks that are already failing to pro-
tect your personal information.  Finally, you may find that you are already covered through your homeowner’s policy as some 
insurance companies have added identity theft coverage to their existing homeowner’s and renter’s policies. 

The basic idea of a credit monitoring service is that they will notify you when there is a change to your credit report, then 
you can determine if it is a valid change or if you suspect fraud.  The various credit monitoring programs differ in what services 
they provide, so it is a good idea to look at the details of the program if you are interested in signing up for one.  For example, 
some offer counseling services if your identity gets stolen, and that can mean they’ll point you in the right direction or they may 
do the heavy lifting for you by preparing necessary paperwork.  This service is offered by many banks, credit card and inde-
pendent companies (such as LifeLock, Trusted ID, IDWatchdog and Identity Guard) and the cost seems to range from about 
$10-$20 per month.  The pro of this service is that you will be notified in a timely manner if there is a change to your credit 
report (and there may be other useful services) and it may give you peace of mind.  The con is that it doesn’t prevent the prob-
lem from happening - the best protection we can have is to take smart precautions to protect our identity. 

Here are some tips to keep your identity safe (excerpted, in part, from About.com): 
Shred your mail after you read it if there is important identifying information on it. Consider the weekly mail that you 

receive. How many items have important information on them? It may be in the form of credit card offers, bank state-
ments, investment statements, or even drivers license renewals. All of these things can expose you to identity theft. 
Invest a few dollars on a document shredder and make sure that you shred all of your mail and discarded documents. 

Notice if a bill arrives late in the mail, there may be cause for concern.  Better yet, pay bills online. (Really—that is safer.) 
Consider a post office box. This prevents identity thieves from being able to drive down your street and reach into mail-

boxes to snag mail with personal information. 
Opt out of credit card offers. Call 1-888-5-OPTOUT (1-888-567-8688) to learn more about opting out of pre-approved 

credit offers that clog your mailbox. You can also opt out by visiting the www.optoutprescreen.com . Stopping the mail 
from ever reaching your mailbox is a great preventative measure. 

Take care when creating passwords. With more and more people turning to the internet for financial services, having a 
good personal password policy is a must. This means creating passwords that would be impossible for someone to 
guess. Don’t use something like your birth date, last name, dog’s name, and so on. Create a strong password that is 
hard to crack. Generally you want to use at least eight characters with a combination of numbers and both capital and 
lowercase letters. 

Create multiple passwords and change them regularly. 
Monitor your credit report. Thanks to Annual Credit Report (www.annualcreditreport.com), you are entitled to a free 

copy of your credit report from each of the three reporting agencies every year. Order one from one agency, then four 
months later order another, and four months later order the last one.  This allows you to monitor your credit throughout 
the year. 

Review your bank and credit card fraud policies. Do they have something in place that will automatically detect poten-
tial fraudulent activity, or is it up to you to find and report a problem? How much are you liable for in the event there is 
fraudulent activity on your account? 

Review your bank and credit card statements monthly. 
Be aware of online phishing scams. Not only are you bombarded by regular mail, but your e-mail inbox is constantly be-

ing filled with messages from legitimate senders and scammers alike. Unfortunately, the fraudsters have gotten pretty 
good at tricking people into thinking an email is legitimate when it really isn’t. The most common example is when 
you receive an email that looks like it is from your bank or other online service you use and they request you click a 

(See I.D. Theft—Continued on page 5) 

One of a Kind—Let’s keep it that way 
By Melissa Hoyer and Raquel Hinman 
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David’s work has obviously been a 
big part of his life; it’s easy to feel his 
passion about helping partners and 
families. But there’s another side, too.  
Although he is divorced, he maintains 
close relationships with his three step-
children and five step-grandkids, even 
though they live in Pennsylvania, Cali-
fornia, and Korea.  He keeps a condo in 
Florida where he loves to retreat for 
R&R.  “I get up early and go kayaking 
on the Gulf of Mexico or in the man-
groves of the Intracoastal Waterway 
before dawn,” he said, “Recently I was 
kayaking with manatees and even dol-
phins—wild dolphins, that is.”  After 
kayaking, his morning routine includes 
yoga and a swim. 

“I love to windsurf, too.  I keep a 
windsurfer at my family’s summer 
home in Wisconsin and every summer 
I go there, rig the windsurfer and enjoy 
the fresh air and cool water.”  Besides 
learning about family dynamics at that 
summer home, David learned to love 
the water.  He describes one other wa-
ter sport:  “A few years ago I was look-
ing out of the window of a hotel in 
Barcelona at about 20 windsurfers fly-
ing across the Mediterranean.  I was 
fascinated watching them.  Suddenly I 
saw one person flying along—
magically over the water with a small 
board and no sail!  A few seconds later 
I saw the kite 20 or 30 feet above him.  
That was the first time I’d seen a 
kitesurfer.  I saw kitesurfers again and 
again, mostly in foreign countries, and 

was in awe of the kitesurfers’ strength 
and grace, flying off of waves, airborne 
for many seconds at a time.  I really 
wanted to kitesurf, but I think I’ve 
come to accept I am a windsurfer and I 
may not want to take the risks involved 
in kitesurfing.  I realize that, at this age 
(58), you have to be selective about the 
things that you do physically, the 
things you do with your time, and also 
the things that you take on profession-
ally—all of that.  You have to be more 
selective than you were in your twen-
ties.” 

More information about David and 
the work he does, along with the first 
couple of chapters of his book and 
some of his articles can be found on his 
website: www.bmcassociates.com. 

(Gage—Continued from page 3) 

link to update some information on your account. Never follow those links, and when in doubt, go to the website 
directly and login there as you normally would. 

Only keep the essentials in your wallet or purse. One of the biggest mistakes people make is carrying more sensitive 
information in their wallet or purse than needed. Never, ever, carry your social security card with you. If you happen 
to misplace your belongings and someone picks them up and has that number with your name and/or address, you are 
in big trouble. This goes for other items that you don’t need on a daily basis. For example, if you know you won’t be 
writing any checks, don’t carry the checkbook. 

If you do suspect your identity has been stolen, put a free 90-day fraud alert with one of the credit reporting bureaus (they 
are required to notify the others as well).  A fraud alert will require potential lenders to contact you before opening an account 
in your name.  In addition, consult the “Take Charge: Fighting Back Against Identity Theft” booklet on the Federal Trade 
Commission’s website (www.ftc.gov/idtheft). 

(I.D. Theft—Continued from page 4) 

TWC Hours and Holiday 
Closures 

Normal hours:  8:00 
a.m.—4:30 p.m.  (Note:   
through Labor Day week-
end,  September 7, 2009, 
we will close at 1:00 on 
Fridays.) 
Closed September 7th for 
Labor Day. 

 

Heat, ma'am! it was so dreadful here, that I found there was nothing left for 
it but to take off my flesh and sit in my bones. 

–Sydney Smith 
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As you know, most of our clients have substantial 
wealth and may not necessarily have acquired it through 
traditional paid-work efforts.  Every once in a while a client 
will ask, “How can I refer clients to The Wealth Conser-
vancy without disclosing that I have money?  And what if 
they don’t have enough to work with TWC; I don’t want to 
embarrass them by referring them to a firm that will disqual-
ify them right off the bat.”  It’s awkward. 

But it doesn’t have to be [awkward, that is].  We are 
happy to talk to anyone.  If the referral’s circumstances can-
not justify TWC’s minimum fees, we will be happy to help 
them find a firm or other resource whose expertise is a good 
fit for them.  I promise, they will not feel rejected, but rather 
they will feel cared for.  TWC’s stands for:  Honoring Your 
Worth / Taking Care of Your Wealth.  That goes for every-
one – not just clients.  We recognize that we cannot be all 
things to all people, but we always honor our core mission. 

 

You will not be disclosing anything about your own 
financial circumstances as a result of giving the referral.  
They needn’t know you are a “qualified” client.  You could 
have been grandfathered in or you could be an exception – 
the referral would never have any reason to know otherwise.  
I don’t ever remember someone telling me they regretted 
sending a referral to us, but many times they have felt grati-
tude for allowing us to help their friends and relatives, re-
gardless of whether they became TWC clients or not. 

Or, easier still, if you to give us a referral’s contact in-
formation, we will send them a letter – after you have a 
chance to review and approve it.  We will explain how we 
can be of help and explore whether they are a good fit for 
TWC or if there are better alternative options.  You can be 
as involved as you want. 

For us, there is no greater compliment and nothing can 
offer more validation of the accomplishment of our mission 
than your referrals.  We are so grateful! 

Awkward Referrals – We love them! 
By Myra Salzer 

Please say hello to Jason Nichols! 

Jason comes to us with many years of 
experience in exactly the areas needed to 
(almost) seamlessly transition from Amy.  He 
will be the person most likely to greet you 
when you call or visit in person and will be 
happy to address your needs. 

Although we’re sorry to have to say 
goodbye to Amy, who has done an out-
standing job for us and, more importantly, 
you, we’re excited to welcome Jason.  It will 
be a pleasure to learn his unique way of filling 
the very demanding position of receptionist, 
administrative assistant and overall everything 
to everybody. 

Jason can be reached by phone, of course, 
and at jason@thewealthconservancy.com. 

Moving on . . . 

It is with a mixture of sadness and excitement that I say good-bye 
to The Wealth Conservancy and all of the wonderful people involved 
with the firm.  My husband has been offered an exciting career oppor-
tunity in another state, so I have tendered my resignation. 

I’m very excited about our new adventure, living in a different 
city and state (we haven’t done this for 15 years or so), but I am going 
to miss everyone terribly.  At TWC I have had the privilege of work-
ing with the best team I have ever been a part of, as well as getting to 
know some of the nicest clients and associates I’ve ever worked with.  
I am going to miss you all very much. 

Have no fear, with their superior insight and intuition, The 
Wealth Conservancy has found someone special to step up to the 
plate and fill the vacancy at the front desk.  We’ll be working together 
for a few weeks to make the transition as smooth and seamless as 

possible for you. 

Thank you, one and all, for allowing me to get to know you 
and share a small part of your world.  I am very grateful. 

A word from Amy . . . 


