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A
Accountability

development, 336
governance characteristic, 296–297

Accredited Beneficiary Stewardship (ABS) 
Program, 331–332

Active asset management, passive asset 
management (contrast), 208–209

Administration costs, minimization, 115
Administrative family office, 38–39

functions, 39
Advisers Act

books/records requirement, 191
regulations, impact, 190
Rule 204-2, 191
Section 204, recordkeeping 

requirements, 190
Advisors

face-to-face meeting/interview, 69
network review, 145
outside advisor, search, 298
types, 145

Advisory board, interim stage, 289
Advisory family office service, 11
Advisory firm

compliance-approved language, 
providing, 71

conflicts, 72
government/regulatory oversight, 73
history, 69–70
information, distribution/communication 

process, 72
information systems security, questions, 72

scale, importance, 70
security measures, 71–72

Affiliated family office, 171, 173f
Affluent generations, attention, 368
Aileron, establishment/founding, 48–49, 89
Alliant Private Client, risk recommen-

dations, 151
Alternative Minimum Tax (AMT),  

130, 131
Annual incentives, determination (meth-

ods), 274–275
Anti-money laundering policies/pro-

cedures, 190
Articles of Formation (Articles of 

Organization), 108
Asset allocation

approaches, 205–206, 209–210
Barbell Approach, 209
investor caution, 3–4

AssetMark, case study, 378–385
Assets

family office management, 237
liability matching, investment profes-

sional usage, 29
management, 125
passive asset management, active asset 

management (contrast), 208–209
shared ownership, 93

Assets under management (AUM), 274–275
AUM-based technology pricing models, 251
fee/cost structure, 115
increase, 5–6

Audit Committee, responsibility, 391

Page references followed by f indicate an illustrated figure; followed by t indicate a table.
21/64 (nonprofit practice), 85
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B
Background checks, conducting, 69, 271
Back office operations, quality, 222
Back up planning, 150
Balance sheet

development, 106
risk management, 133–134

Banking/financial crisis (2008), 357
Banks. See Family banks
Barbell Approach (asset allocation), 209
Barber, Jill, 42, 44
Behavioral norms, pandemic (impact), 312
Beneficial ownership, 117

acquisition, 177
definition, dependency, 178
determination process, 179
reporting, 168

process, 176–177
Beneficiaries

development, fostering,  
406–407

financial reporting, 235
flexibility, 401
relationship committees, 413

Bessemer Trust, family wealth 
aggregation, 14–15

Betterment LLC, 6
Bilateral investment treaties (BITs), 

application, 128–129
Billionaires

archetypes, Wealth-X examination, 7–8
change, percentage, 9f
China, billionaire population (ranking), 8
Europe, Middle East, and Africa 

(EMEA), billionaire wealth 
(decline), 7

Germany, billionaire population, 8
update, 7–10

Black Swan (Taleb), 203
BMO Family Office, staff (size), 258
Board of directors

advisory board, interim stage, 289
benefits, 286–288
business management/supervision, 

responsibility, 120–121
creation, 119
duties, satisfaction, 189

formation, 343
independent directors, importance, 288
long-term strategy, participation, 289
meetings, time/location (determi-

nation), 121
oversight, 391
reporting, 217

Bohlander, Bruce, 188
Born Rich (Johnson), 318
Borrowed from your Grandchildren 

(Jaffe), 293
Botoff Consulting survey, 262, 264, 272
Brain Trust (family office description), 19
Brown, Fredda Herz, 363
Brunel, Jean, 215
Buffett, Howard, 323
Buffett, Warren, 323
Burroughs, Christina, 156
Business

concentration, 198–200
continuity, records (safeguarding), 192
creation, forecast (elements), 106
entities, 143
family wealth, bifurcation, 31
model, review, 48
officers, responsibilities, 121–122
plan

elements, 106–107
SFO, relationship, 106

C
CalPers, short-term investment focus, 207
Campden UBS study, 295
Campden Wealth Global Family Office 

Report. See UBS/Campden Wealth 
Global Family Office Report

Campden Wealth Limited, 55, 115
Capital, power, 204
Capital structuring, 115
Capital sufficiency, 29

analysis, 155–165
power, 155

approaches, 156
assumptions, 158
case studies, 157–165
communication/discussion, 164
confidence levels, 161f, 162f
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lessons, 164–165
multi-family office (MFO) scenario 

results, 161–162
planning, transparency/clarity, 164
results, 160–162

interpretation, 162–164
scenario analysis, example, 158–159
single-family office (SFO) scenario 

results, 160–161
strategic planning, governance (con-

trast), 164–165
usage, 156–157

Carnegie, Andrew, 14
Case, Jean, 370, 372
Casey, Robert, 226, 259
Cash flow

expectations, development, 106
risk, 132

management, 133–134
Casualty risk, 132
C corporation

formation, 108
ordinary/necessary expenses, deduct-

ibility, 131
selection, decision, 107–113

Certified Financial Planner (CFP), 260, 267
C.F. Kettering, Inc., 303
Charitable structures, 143
Charles F. Kettering Foundation, 303–304
Chartered Financial Analyst (CFA), 260
Chartered Financial Consultant 

(ChFC), 267
Chief compliance officer (CCO)

appointment, 189
role, 193

Chief executive officer (CEO)
compensation, variation, 272–273
family office compensation, 272
payment, Global Family Office 

Compensation survey, 2832
qualifications, 262–263

Chief financial officer (CFO)
compensation, variation, 273
responsibility, 264–266

Chief information officer (CI)
compensation, variation, 273
family office compensation, 272

functions, 223–225
outsourcing options, 197, 223–227

role, 263–264
Chief Learning Officer, role, 413
Chief operations officer (COO)

compensation, variation, 273
responsibility, 266

Child development, psychology,  
314–316

China, billionaire population (ranking), 8
Clients

advising, compliance standards 
(contrast), 73

family client, 171, 173f
firm information distribution/commu-

nication, 72
privacy/confidentiality, issues, 71
satisfaction, determination, 70–71
services, 79
trusts, family office oversight/dili-

gence, 22–23
Closed-end investment companies, 180
Cloud-based storage, usage, 246
Code of ethics, usage, 189
Cohen, Randolph, 208–209
Co-investment structures, 64

management, 238
Commercial trust company, 395

private trust company, differ-
ences, 390–391

services, 80
Commodity Futures Trading Commission 

(CFTC), 168
Communication

challenges, overcoming, 317–322
skills, development/application, 414

Compensation, 272–274
employee compensation, payment/

tracking, 126
executive compensation packages, 

determination, 272–273
family member compensation,  

281–282
structure, 274

Complete Direct Investing Handbook, 40
Complex family office (multi-entity family 

office), 111
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Complexity
family office complexity assess-

ment, 419–422
graph, 241f
operational complexity, assess-

ment, 240–247
Complex systems, 242–244

technology, 244–247
Compliance

documentation, 143
function, 192–193
issues, 22, 126
monitoring, 220
policies, 188–190

components, 189–190
reports, 233–234
standards/practices, 167

Compliance family office, 38–39
functions, 39

Complicated systems, 242
Concentration, 198–200
Confidence levels

multi-family office (MFO), 162f
single-family office (SFO), 161f

Confidentiality, loss, 132
Constitution

creation, issues, 297
family constitutions, 300–302

characteristics, 301
Contingency leadership plan, 292–293
Contingency planning, 150
Controlled Foreign Corporation (CFC) 

rules, 128
Coordinator family offices, 10–11
Cordes, Ron/Marty (family case 

study), 378–385
change/adaptation, anticipation, 382–383
conversations, problems (prepara-

tion), 383–384
expert advisors, impact, 383
foundation, progression, 379–382
impact investment, lessons, 382–385
impact/investment outcomes, balance, 384
investments, types, 381–382

Corporate style family office structure, 112f
Corporation, trade/business separation, 130
Costs, tracking/memorializing, 126

Cost-to-scale tradeoff, 62–63
Cousin consortium, 295–3200
Coutre, Jim, 150
Creative Capital (Curtis), 205
Cultural currency, 85–86
Culture, vision component, 91
Curtis, Greg, 205
Customization (family bank princi-

ple), 341–342
Cyber risks, family office attention, 55–56
Cycle of a Gift (Whitaker/Massenzio/

Hughes), 323

D
Daniel, Mark Hayne, 84
Danzig, Bob, 327–328
Data

accumulation, 244, 246
archiving, 236–238
reporting, 246
security/privacy, 122

Davis, Sean, 368
Dayton Engineering Laboratories 

Company (DELCO)
expansion/diversification/struc-

ture, 303–305
history, 302–303

Deal sourcing, 115
Decision archiving, 236–238
Democratization (family bank principle),  

340
"Demystifying the Development of 

Organizational Vision" (Lipton), 90
Deskovick, Kim Ann, 188
Directed trusts, 396
Direct investment offices, 39–40
Disaster preparedness, 150
Discovery family office checklist, 143f
Disruption readiness, 150
Distributions, making, 406
Diversification, promotion, 1234
Dividends, income tax, 205
Document retention policies, 190–192

components, 192
records, inclusion, 192

Document retention procedures, shared 
compliance (promotion), 192
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Dodd-Frank Wall Street Reform and 
Consumer Protection Act, 40, 
57, 167–169

Doing, value, 317
Dominance, Inducement, Submission, and 

Compliance (DISC) assessment, 88
Donor-Advised Funds, private foundations 

(contrast), 6
Dorsey, Jack, 368
Doshi, Carly, 60
Double Tax Avoidance Agreements, 128
Druckenmiller, Stanley, 40
Drucker, Peter, 95
D’Souza, Ian, 199, 204
Due diligence, 115, 356–357
Due Process Clause (US Constitution), 

violation, 129
Durant, William C., 303

E
Economic risk, 132

management, 133–134
Education. See Family
Eisenberg, Lee, 28, 29
Electronic storage media, usage, 191
Ellis, Charles, 208
Embedded family offices, attractions/

challenges, 30–32
Embezzlement, incidents, 132
Emotional intelligence (EQ), 328
Employees

communication/trust, 278
compensation, payment/tracking, 126
engagement, importance, 47
hierarchy/authority, reporting,  

276–277
key employee, 171, 173f
liability/fraud, 132

Employment policy, 122
Enterprising families, 259
Entity

business entities, 143
family entity, 171, 173f
legal entity structure, 143
multi-entity family office, 111
multi-entity structures, 109–110
number/organization, 113

questions/answers, documenta-
tion, 146–147

selection, 107, 345–346
governance/tax concerns, 108

stockholder ownership, 120
Entrepreneurship

case study, 326–327
inspiration, 325–327
spirit, founding, 326

Environmental, social, and governance 
(ESG) factors, considera-
tion, 369–370

Environmental, social, and governance 
(ESG) investing, 57

Equity ownership
allocation, basis, 116
importance, 114–115

Estate plan
flow chart, sample, 149f
review, 145–146

Estate planning
concerns, management,  

125–126
documentation, 143

Estate structures, review, 237–238
Estate tax leakage, 55
Europe, family offices (history),  

12–13
Europe, Middle East, and Africa (EMEA), 

billionaire wealth (decline), 7
Evolution, power (recognition), 98
Exchange Act

Rule 13h-1, 184
Section 13(d), 178

Executives
compensation packages, determina-

tion, 272–273
succession planning, 290–293

Executor, family office role, 16–17
Expenses

approval/monitoring, 122
income/deductions, taxation, 107

Expert advisors, impact, 383
Expert generalist (leadership metaphor),  

262
External investment advisor, processes 

(assessment), 220
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Familiness, evolution, 93
Family

accountability, 289
archetypes, 259
assets, fraud/misappropriation, 189
background, 143–144
beliefs

alignment, 61
review, 48

bonds, fostering, 93
capital, review, 142–144
champions/rituals, 307
clan, membership advantages/ben-

efits, 92–93
client, 171, 173f
confidential information, access, 31
constitutions, 300–302

characteristics, 301
contents, sample, 301–302

control, importance, 170–171
council, 299–300

importance, 118
project goal, 300

culture, creation, 313–314
culture/location, importance, 80
custom family learning path, 320f
decision-making practice

analysis, 295–296
management structure, match, 112

dynamics, impact, 364
education, family office (rela-

tionship), 311
education plan

creation, 329–332
mapping, 330f

enterprise, example, 105f
entity, 171, 173f
entrepreneurship, 335
fiduciaries, role, 118
financial affairs, internal management, 28
future, intention/expectation, 90–91
giving/community, relationships, 373f
goals/business practices, alignment, 61
governance, 293–308

committee structures,  
307–308

creation process, 298–299
documentation, 143
importance, 23
practices, evolution, 294f
process/structure, family creation 

(benefits), 297
structures, 106–107

insurance program, 154f
interests/structures, tax services/reporting 

consistency, 127
investment

governance models, 213f
mixture, structuring requirements, 106
oversight, 114
partnerships, tax efficiency, 127
process/ability, 80–81

issues, clarification, 341–342
leadership succession decisions, 56
legacy/philanthropy, case study, 374–377
management (family office function), 20
meeting agenda, example, 80f
meetings, importance, 299
member compensation, 281–282
mission, 83

review, 48
statement, 87–88

multi-tiered family holding structure, 
beneficial ownership determina-
tion, 179–180

needs
alignment, 20
impact, 232–240

objectives, example, 158
owners, employees (conflict), 32
ownership documentation, 143
philanthropy, 125, 373–374

family office involvement, 372
family office support, 377–385

physical wealth, 375
practices, generational differences, 294t
relationships, management,  

296
resources, leverage, 335–336
risk map, 154f
services, scope (structuring), 122–125
shared good engagement/

commitment, 91
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third-generation family members, 
engagement, 44–45

trusts
family bank LLC, example, 346f
family office services, tax charac-

ter, 130–131
PTC, usage, 392–393

vision, 83
clarification, 90
creation, steps, 98–101
review, 48

Family banks, 335–338
benefits, 336–337
boards/committees/trustees,  

350–352
case study, 355–358
corporate/governance structure, 347
design, 349–350
effectiveness, 337
establishment/funding, ques-

tion, 339–340
evolution, 346–350
governance, absence (mini-case 

study), 351–352
LLC example, 346f
LLC Formation, 346
management, 342–343
mindsets, 338–339
organization, 344–346
outside experts, role, 354–355
principles, 340–343
private trust company/trust/LLC 

establishment, 345f
purpose, 344
scope, variation, 346–347
setup, 338

time/resource allocation,  
344

tax/legal considerations, 355
types, 338

Family business
core issues, identification, 48
exit, 36–37
family business-centered family office, 

conception, 40–41
family office, separation, 32–33, 122
impact, 30

intra-family financing (mini-case 
study), 343–344

lose-lose proposition, 32
sale, windfall, 34–35
scope creep, occurrence, 31
separation, FOX research, 31
transfer, 104–105

Family Enterprise Risk Practice, risk 
recommendations, 151

"Family Fortunes" (Forbes listing), 199
Family foundations, 373–374

development, 372
information, 143
model, rethinking, 378–379
support, 371

Family members, 173f
accomplishments, celebration, 93–94
compensation, 281–282
development, promotion, 336
lineal descendants, considera-

tion, 170–171
multigenerational perspective,  

44–45
retirement liquidity, 33
risk/insurance planning, 154
understanding, 144

Family of affinity, 93
Family office

accounting, 233
action plans, prioritization/

development, 48
activities

importance tax case law analysis, 130
visibility, 44

annual bonuses, provision, 275
annual questions, 151
appeal, 22
archetypes, 27, 37–41, 38f
back door approach, 35–36
background (case study), 75–76
behavioral finance trap, 210
Brain Trust, 19
capital sufficiency, usage, 156–157
case study, 75–81
challenges, 54–58
changes, response, 1–2
charges, arm’s length prices level, 131
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chemistry/culture fit, determina-
tion, 269–271

clients, beneficial ownership report 
(necessity), 175–177

closed-door environment, 259
co-creation, 92
compensation, 257
complexities, 2

trend, 54–55
complexity assessment, 419–422
compliance standards/practices, 167
contingency leadership plan, 292–293
contingency plan, creation, 61
coordinator family offices, 10–11
core values, investments (integration), 57
corporate style family office 

structure, 112f
costs, growth (challenges), 62
cost-to-scale tradeoff, 62–63
creation, drivers, 59
data challenges, 246–247
data/decision archiving, 236–238
decision making, process, 77–78
definition, 1, 11–12
design, decision-making pro-

cess, 104–105
direct expenses, 62
direction, change (case study), 76
discovery checklist, 143f
embedded family offices, attractions/

challenges, 30–32
employees

communication/trust, 278
personal liability, 189

entity, selection, 107
establishment, 103

challenges, 33
payers, identification, 114–116
process, 134–136

estate planning concerns, manage-
ment, 125–126

evaluation/re-evaluation, 136
evolution, 27, 43–44

example, 36
executives, gender (relation-

ship), 267–268
exemption, 125

existence, opportunities/threats, 63–64
expectations, management threat, 64
expenses, management threat, 64
external operations, management 

responsibilities, 124–125
family business-centered family office, 

conception, 40–41
family business, separation, 32–33, 122
family education, relationship, 311
family/non-family control, con-

trast, 280–282
family values/mission/vision, rela-

tionship, 83
feedback loop, 247f
fiduciary responsibilities, 22–23
founder, 37
functions, 21f
funding, amount, 10–11
giving/community, relationships, 373f
global population, EY estimation, 9
goals/outcomes, defining, 48
governance, 109

establishment, 135
issues, 285–293

historical background, 12–16
inception, 27–28
individuals, metaphors, 262
information technology, 231
in-house/outsourced investment-related 

family office services, contrast, 225f
insurance, 152f

planning, 151–152
integration, 104
internal operations, management 

responsibilities, 123–124
international recruitment, 278–279
investing, shift, 206–210
investor family office, 110–111
job descriptions, creation (360-degree 

approach), 269
jurisdictional location, consideration, 129
legal form, question, 105–113
legal standards/practices, 167
liability insurance, 152
local taxes, 131–132
longevity, impact, 56
management, 152, 238–239
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identification/process, 119–126
structure, development, 119

manager selection/surveillance, 222
mission, 88–89, 106

statement, sample, 88f
multigenerational-focused family 

office, 41
multigenerational governance/empower-

ment, impact, 56
networking/sharing, advantages, 60–61
operational complexity, assess-

ment, 240–247
operational efficiencies, scale (require-

ment), 62–63
operations, 231–233

insourcing, outsourcing (contrast), 
247–249, 248t

payers, identification, 114–116
time horizon guidance, 206–207

orientation, 19–23, 260f
origination, scenarios, 28
oversight/diligence function, 22–23
ownership

facets, 116
process, 116–119

owners, identification, 116–119
peer executives, involvement, 64
performance management program, 

establishment, 277
personnel, role clarity/job 

description, 276
private global community, 60
public profile, enjoyment, 56–57
purpose, 11–12
recruitment, 257

background checks, 271
regulations, impact, 167–169
regulatory concerns, management, 125–126
regulatory requirements, issues, 193–194
reporting, 233–235
reports, categories, 233–235
reputational risks, 189
risk, 152f

assessment, 151–152
management, attention, 55–56

role, 16–19, 17f, 353–354, 377–378
creation, 360-degree approach, 269

scope creep, management threat, 64
SEC Final Rules, 172f–173f
SEC registration, exemptions, 171
security, 239
services, 11, 106

tax character, 130–131
tax deductibility, 129–131
transition process, identification, 135

setup, 279–280
short-term goals/long-term objectives, 

identification, 101
solutions, comparison, 53
staff

compensation review/adjustment 
(Morgan Stanley and Botoff 
Consulting report), 257

staffing, 259–271
staff, management, 248–249
state taxes, 131–132
strategic plan

creation, 140–142
phases, 140

strategic planning, 139
discovery, 141–142
interface, 141f

strategy, updating, 55
Strengths, Weaknesses, Opportunities, 

Threats (SWOT) analysis, 
performing, 48

stress tests, 147–150
structuring, 103
suboptimal scale, interaction, 58
success, actions, 134
succession planning, 290–293
support, 22, 377–385
SWOT analysis, 59, 106
systems, family needs (impact), 232–240
talent, 257

compensation, 272–274
management, 276–280
recruitment, 268–269

tax-oriented services, 126–127
technology

considerations, 249–255
impact, 58, 239–240
segments, 423–424
success, 254–255
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term, disdain, 9
time, consumption, 232–233
time horizon, differences, 61
trends, 54–58
turnover, avoidance, 271
types, 38–39
values, 88–89
vision, building, 94–95
visioning, success (elements), 92–94
weaknesses, 61–62

Family Office Association (FOA), 60
Family Office Exchange (FOX), 

60, 287, 317
family business separation research, 31
Global Investment Survey, 217
MFO survey, 65

Family Office Expense Ratio (FOER), 
calculation, 62

Family office investment
committee, 217–221
governance, 211–214

models, 213f
investment-focused family office, 34–35
investment policy statement 

(IPS), 214–215
framework, 216f

management, 197, 198
objectives, 214–217
process, 210–217
review, 210–211

Family Office Network (FON), 60
Family Office Rule (SEC)

adoption, 168
expansiveness, 173–174
family control, importance, 170–171
satisfaction, family office failure, 174
single-family office definition, 9–10

Family office structure, 111
example, 170f
implementation, 136
management, value, 112–113
possibility, 132–134
process, 134–136
qualification, determination, 174–175
selection, 135
tax efficiency optimization, 126–132
updating, 55

Family: The Compact among Generations 
(Hughes), 36

Family values, 83
alignment, 61
discussion aid, 86f
exploration, 86
review, 48
statement, sample, 87f

Family wealth
business, bifurcation, 31
management needs, determination, 58–59
objectives, 53
sustainability, 312–313

Family Wealth Alliance reports (single-fam-
ily office ), 10

Family wealth (understanding), family office 
(impact), 12

Family Wealth Sustainability Toolkit (Brown/
Lotery), 363

Fat tailed risk, 203
Fee structures

examples, 115–116
variation, 65

Fidelity Family Office Investment 
Survey, 200

Fiduciaries, location, 396–397
Fiduciary Standard, usage, 73
Financial assets, care/feeding, 407
Financial capital, growth, 340–341
Financial crisis (2008), 357, 379
Financial legacy, 364, 365–366
Financial planning

documentation, 143
family office service, 11

Financial reporting, 235–236
Financial wealth, complexity (noncorre-

lation), 240
Fiscal responsibility, development, 336
Flexibilization (family bank principle), 342
Forbes Real-time List of Billionaires, 199
Forge Community (FORGE), 60
FORGE survey, 262, 264, 272
Form 3 (insider status report), 178
Form 4 (insider status report), 178
Form 5 (insider status report), 178, 179
Form 13F, 181–182

confidential treatment, 184
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Form 13H, large trader report, 184
Forward modifier, impact, 414
Foundation. See Family foundations
Founding generation, legacy (com-

bining), 85
Fraud mitigation strategies, 132
Free cash flow, 209–210
Friend, Carolyn, 364
Full-service family office, building, 65
Fund interests (dispositions), withholding 

tax (application), 128

G
Gates, Bill, 322
General Motors Company (GM)

bankruptcy protection, 305
founding, 303

Generational input, 118
Generational-skipping trusts, creation 

(Rockefeller, Jr.), 14
Genogram, 143

sample, 144f
Georgia-Pacific Corporation, 329
Germany, billionaire population, 8
Giving, actualization, 369
Global changes, family office response, 1–2
Global Family Office Community (GFOC), 60
Global Family Office Compensation 

survey, 279
Global Family Office Report (2019), 115
Global wealth, macro futurist trends, 2–7
Godfrey, Joline, 324
Goetz, Dean A., 187
Golden Ghetto, The (O’Neill), 314
Goldstone, Hartley, 407
Governance, 350–352

family office
issues, 285–293
service, 11

hallmarks, 296–297
investment governance, 211–214
models, 118, 213f
strategic planning, contrast, 164–165
systems, 285–286

Government entities, financial reporting, 236
Grasshopper (leadership metaphor), 262
Great Depression, 203

Guardian, family office role, 17–19
Guru, family office role, 19

H
Haig, Brian S., 188
Hall, Brian, 84
Handler, Thomas J., 55, 336, 339
Hard bank, 338
Hard-dollar costs, 393–394
Harmonizing (family bank principle), 340–341
Hastening slowly, principle, 91
Hauser, Barbara, 28
Hearst Corporation, 327
Hedge funds, investment office trans-

formation, 40
Hellmann v. Commissioner, 110–111, 113
Hierarchy of needs (Maslow), 315f

example, 316–317
High net worth (HNW)

classification, 2
demographics, Wealth-X examination, 3
nonprofits, engagement (shift), 6
sectors, 5–6

HSBC Private Bank, 60
Hughes, jr., James E. (Jay), 12, 19, 36, 

92–94, 285, 323, 329
Human capital, growth, 340–341
Human longevity, extension, 20
Human resource management (HRM), 257

I
Iams Food Company

Mathile case study, 42
sale, 89

Icahn, Carl, 40
Identity theft, 132
Impact investing, 361, 368–378

family office champion, 370
financial investment, relation-

ship, 384–385
opportunities/challenges, 371–372
risk-adjusted returns, achievement, 384

ImPact, The, 370
Income tax

leakage, 55
liability, reduction, 113
US treaties, 128
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Individual trustees, 395
Industrial Revolution, US family office 

(appearance), 13
Inflation, impact, 205
Information systems security, questions, 72
Information technology, 231
Infrastructure design, impact, 133
Inherited wealth, expectations/

power, 322–324
Inherited wealth, population (increase), 5
In-house capability, outsourcing (con-

trast), 106
In-house CIO function, 223–227
In-house compliance, outsourced compli-

ance (contrast), 192–193
In-house/outsourced investment-related 

family office services, contrast, 225f
Insider reporting

obligation, determination, 178
status, reporting forms, 178–179

Insider trading
identification, 186–187
SEC enforcement actions, 186–188

Insourcing, outsourcing (contrast), 
247–249, 248t

Institutional investment manager
definition, 181
Form 13F report, 182
identification, 180–184
threshold, determination, 183

Institutions, tracking error/standard 
deviation (concerns), 208

Insurance, 152f
advisors, financial reporting, 236
family insurance program, 155f
liability insurance, 152
management, considerations, 150–153
planning, 151–153

Intangibles, factors, 408–409
Interest

compounding, power, 204
income tax, 205

Intergenerational wealth planning, 20–21
InterGen Family Summit, 317
Internal investment team, assessment, 220
Internal staff, usage, 247–248
Interstate offices-regulated PTCs, 404

Inter vivos entity, 147
Intra-family financing

expectations, 338
mini-case study, 343–344

Intra-family funds, providing, 336
Investing families, 259
Investment

adviser, compliance policies, 189
advisors

financial reporting, 235–236
responsibility, 266

benchmarks, importance, 200
bifurcation, 81
core values, integration, 57
discretion, 184

exercising, 184–185
documentation, 143
expenses, deductibility, 130
family office process, 210–217
governance, 211–214

models, 213f
in-house function, building,  

225
investment-focused family office, 34–35
long-term approach, 207
management, family office (rela-

tionship), 197
managers, sourcing (comple-

tion), 222–223
monitoring, 221–223
objectives, 214–217
performance assessment/attribution, 220
philosophy

development, 212
establishment/evolution, 211–212

process/management ability, 80–81
returns, dispersions, 205
review, 210–211
strategy, 223
tracking software, 243
ventures, function, 35

Investment committee (IC), 217–221
charter, sample, 219f–220f
family establishment

process, 218
reason, 218

FOX Global Investment Survey, 217

Rosplock694007_bindex.indd   442 14-10-2020   09:33:57



Index	 443

meeting agendas, variation, 220–221
operation, process, 218–221

Investment Committee, investment 
strategy, 391

Investment offices, 39–40
transformation, 40

Investment Policy Statement (IPS), 214–217
framework, 216f

Investor family office, 110–111
structure, 111f

Isolation (risk), fortune (impact), 18–19
Itemized deductions, characterization, 130–131

J
Jaffe, Dennis, 12, 85, 293–294
Job

description, 276
interview, example, 270–271

Johnson, Jamie, 318
Johnson & Johnson, 318
Joseph and Harvey Meyerhoff Family 

Charitable Funds, 369
J.P. Morgan Chase Bank, 304
JTC Private Office, staff size, 259
Jungé, Dirk, 15, 95, 97

K
Kalinowski Earley, Mindy, 317
Keep Families Giving Foundation, 317–318
Keirsey Bates test, 271
Kenning, Jennifer, 57
Kettering, Eugene, 303
Kettering family

culture, 306–307
growth, 307

family office governance, evolu-
tion, 305–306

governance
case study, 302–308
committee structures, 307–308

values, guidance, 306–307
values/principles, 306f

Kettering Family Foundation, 305
Kettering, Grant, 302–307
Kettering III, Charles F., 302
Kettering Memorial Hospital, build-

ing, 304–305

Key employee, 171, 173f
Key Performance Indicators, development/

tracking, 265
Kinder, George, 29
Kozusko, Don, 337

L
Lane, Sam, 12
Lansberg, Ivan, 295
Large trader

Form 13H report, 184
identification, 184–186
investment discretion, 184
report, filing (example), 186
voting, direct/indirect right, 185

Leadership
change, 43–44
family office engagement, 262
succession decisions, 56

Legacy, 125
capture, 364
defining, 362, 364–368
examination, 362–364
family conversation, 363–364
goals, modification/change, 30
investing, relationship, 361
investments, 201–202

goals, lifestyle investment goals 
(contrast), 201

objectives, 29–30
Root family case study, 374–377
types, 364–368

Legacy Conversation, 364
Legal advisors, financial reporting, 236
Legal compliance risk, 132
Legal entities

mapping/summarizing, 146–147
structure, 143

Legal formalities, structuring, 120–122
Legal ownership, 117
Legal standards/practices, 167
Lender Management, LLC v. Commissioner,  

110–111, 113, 127
Lending facilities, safety, 134
Leptokurtosis, 203
Letter of Credit (LOC), 349–350
Liability insurance, 152
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Librarian, family office role, 19
Life

achievement, defining, 90
events

impact, 147–150
list, 149f

guiding principles, 93
Life insurance planning, monitoring/

maintaining, 134
Lifestyle

goals, modification/change, 30
investments, 201–202

goals, legacy investment goals 
(contrast), 201f

objectives, 29–30
Limited companies, 117
Limited liability company (LLC)

formation, 108–109, 352–353
governing instrument, 109
selection, decision, 107–113
structure, usage, 345
structuring, 120
US establishment, C corporation 

characterization, 108
Limited liability partnership (LLP), 107
Lipton, Mark, 90
Liquidity event, 36–37

impact, 35–36
Liquidity needs, excess, 209–210
Litigation, summary, 143
Livergood, Tom, 226
Longevity, impact, 56
Long-term capital gains, capital 

gains tax, 205
Long-term incentive (LTI) plans, 

types, 274–275
Lonsdale, Joe, 246
Lotery, Fran, 363
Luxury industry, self-examination/

reinvention, 6

M
Macdonald, Bruce A., 188
Mack, Linda, 268–269
Macroeconomic assessment, 220
Macro futurist trends, 2–7
Magnifier effect, 36

Malware, impact, 55
Management

change, 43–44
fee (fee/cost structure), 116
legal structure, formalization, 113
performance, overseeing, 121
responsibilities

external operations, 124–125
internal operations, 123–124

structure management, value, 112–113
Managers, selection, 221–223
Maresca, Robert A., 188
Maslow, Abraham, 314

hierarchy of needs, 315f
Massenzio, Susan, 322, 323
Material nonpublic information (insider 

trading element), 186–187
Material trappings, impact, 34
Mathile, Clay (case study), 42–49, 140

background: inception, 42
family goals, 43
family office, evolution, 43–44
multigenerational perspective, 44–45
outside experts, involvement, 48–49
strategic planning

alignment/urgency/action, 45–46
cycles, 43–44, 46f
discovery/steps, 47–48

Mathile, Clay (success), 89–90
McCarthy, Kathryn, 10, 215, 218
Media management, 118
Membership company, 117
Memorial Sloan-Kettering Institute for 

Cancer Research, establishment, 304
Mentors, power/influence/inspira-

tion, 327–329
Metrics, identification (impact), 45–46
Meyerhoff, Harvey M., 369
Meyerhoff, Joseph, 369
Minkin, Elizabeth, 369
Mission. See Family; Family office

development, 135
Pitcairn mission, 96
statement, sample, 88f
vision component, 91

Modified endowment contract (MEC) 
policies, 342
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Monte Carlo analysis, 156, 158
Monte Carlo simulation, 153

results, 160f
Morgan, Sr., J.P., 54
Multi-entity family office, 111
Multi-entity structures, 109–110
Multi-family office (MFO), 105

case study, 75–81
comparison, 53
compensation packages, sophis-

tication, 66
confidence levels, projection, 162f
criteria, checklist, 78f
decision making, process, 77–78
employee interactions, determination, 69
fee structure, 65
FOX survey, 65
infrastructure investment, ability, 66
initiation, 2
journey, 76–77
model

growth, factors, 65
strengths, 65–66

office talent, 258–259
opportunities, 67
Pitcairn MFO, 96
providers

evaluation, questions, 68–74
relationships, 69

Response for Information (RFI), usage 
(case study), 77

scenario analysis, 159
scenario results, 161–162
search process, 79f
selection, pathways, 74
services, scope, 69
SFO, contrast, 57–58
solution, reasons, 65–68
strengths, 65–67
SWOT analysis, 68f
team, search, 78–79
threats, 67
weaknesses, 66–67

Multigenerational-focused family office, 41
Multigenerational governance/empower-

ment, impact, 56
Multigenerational pot trust, 156

Multi-participant trust structures, 397
Multi-tiered family holding structure, 

beneficial ownership determina-
tion, 179–180

Myers-Briggs Type Indicator (MBTI), 
usage, 88, 271

N
NASDAQ National Market System 

(NMS), 180, 181
securities, 185, 186

Needs, hierarchy (Maslow), 315f
Neighborhood effect, 210
Net worth, generation ranking,  

157
Next-generation entrepreneurs, training/

mentoring, 343
Next generation (development), family bank 

design (mini-case study), 349–350
Next-generation family members, entrepre-

neurship interest, 348
Nexus, 318, 370
Noblesse oblige, 322, 323
No contest clauses, 413
Non-stock corporation, 117
North Carolina v. Kimberley Rice Kaestner 

1992 Family Trust, 129
Number, The (Eisenberg), 28

O
Office. See Family office
Officers, responsibilities, 121–122
Offspring

endowing, 365
grooming, 312–313

Off-the-shelf products, usage, 242
Onboarding questions/steps, 253–254
O’Neill, Jessie, 314
Open-end investment company shares, 

Section 13(f ) securities 
exclusion, 180

Operating Agreement, 108–109
Operating business

distribution, example, 158
employees/resources, usage, 55

Operating company, sale (sudden wealth 
creation), 42
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Operational complexity, assess-
ment, 240–247

Operational costs, family office 
payment, 114

Operational efficiencies, scale (require-
ment), 62–63

Operational management (family office 
function), 20, 22

Operations, family office orientation, 19–23
Ordinary/necessary expenses, deductibil-

ity, 130, 131
Organizational chart (SFO), 261–267
Organization of Economic Co-operation 

and Development (OECD) 
corporate governance princi-
ples, 286–288

Other Included Manager, 182
Outside advisor, search, 298
Outside experts

involvement, 48–49
role, 354–355

Outsourced CIO
asset-based fees, 226–227
function, 223–227

Outsourced support, usage, 247–248
Outsourcing

in-house capability, contrast, 106
insourcing, contrast, 247–249, 248t
usage, 122

Ownership
control, relationship, 122
generation, ranking, 157
options, 117
types/models, 117–118

P
Participation

governance characteristic, 296–297
overtime, loss, 342

Passive activity losses, deduction, 130
Passive asset management, active asset 

management (contrast), 208–209
People-oriented risk management, 133
Performance

management program, estab-
lishment, 277

metrics, power, 277

Perry, Ellen Miley, 84, 318, 407–408
Personal assets, control, 339–340
Personnel, role clarity/job description, 276
Philanthropic family office, 39
Philanthropic legacy, 364, 367–368
Philanthropy

ethos, development, 369
investing, 361, 368–378
opportunities/challenges, 371–372
Root Family case study, 374–377

Phipps, Henry, 14–15
family, pooled assets strategies (usage),  

22
Phishing, impact, 55
Physical wealth, 375
Pitcairn Company

business, evolution/vision, 97
growth, 15–16

Pitcairn family, case study, 95–98
commitment, 97
MFO transition, 96
mission/principles, 96
SFO operation, 95–96
values, evaluation, 96–97

Pitcairn, Feodor, 95
Pitcairn, John, 15–16, 95

family, pooled assets strategies (usage), 22
Pittsburgh Plate Glass Company (PPG 

Industries), founding, 15, 95
PNC Hawthorn Family Wealth, staff 

size, 258–259
Pooled asset strategies, usage, 22
President/CEO (SFO), 261–263
President/CEO, transition, 292
Pritzker Simmons, Liesel, 370
Privacy

policy, impact, 190
problems, 132

Private foundation, leadership, 323
Private trust company (PTC), 117

alternatives, 395–397
beneficiary development, foster-

ing, 406–408
capital/insurance requirements, 403
case study, 409–419
commercial trust company, differ-

ences, 390–391
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creation
costs, 393–394
family consideration, 392
steps, 398–405

defining, 389–390
entity, relationship, 397
factors, 398
family avatar, 407
family contemplation, 399
flowchart, 390f
geographical convenience, 400
hard-dollar costs, 393–394
insights, 414–419
internal work, soft-dollar costs, 393
interstate offices-regulated PTCs, 404
laws, 402–404
license, seeking, 399–400
management/family preparation, 394
organization, process, 412–414
principles/practices, 408–409
priorities, 405–419
proactive distribution practice, 407
processing, commitment, 394
public policy environment, 404–405
pursuit, considerations, 392–397
regulated PTCs, unregulated PTCs 

(contrast), 403
regulatory regime, selection, 398–400
SEC definitions, 398–399
situs jurisdiction, 404
success, achievement, 405–419
trust distribution process, 407
trustee, creation, 389
trust laws, 401–402

Professionalization (family bank princi-
ple), 342–343

Profits allocation (fee/cost structure), 115–116
Profits interest, allocation, 115–116
Project income statement, development, 106
Proper process, euphemism, 394
Property risk, 132
Publicly reporting company insiders 

(beneficial ownership), family office 
clients (necessity), 177–180

Publicly reporting company securities 
(beneficial ownership), family office 
clients (necessity), 175–177

Public profile, enjoyment, 56–57
Pure billable hours (fee/cost structure), 115
Purposeful Planning Institute, 363

Q
Quarterback (leadership metaphor), 262

R
Raising Financially Fit Kids (Godfrey), 324
Rankin, M.J., 270
Record destruction policy, adherence 

(encouragement), 192
Recordkeeping

costs, minimization, 115
requirements, Advisers Act 

(Section 204), 190
Record owner, appointment, 192
Recruitment, 257

background checks, 271
international recruitment, 278–279
talent recruitment, 268–269

Registered investment advisors 
(RIAs), 76–77

books/records, maintenance, 190
information disclosure, 69–70
services, 80

Regulated PTCs, unregulated PTCs 
(contrast), 403

Regulatory entities, financial reporting, 236
Reilly, Joseph, 200
Reporting

financial reporting, 235–236
flowchart, 245f

Reports, categories, 233–235
Reputational risk, 118
Request for proposal (RFP) process, 159
Response for a Proposal (RFP), evolution, 74
Response for Information (RFI), 77
Retirement planning, monitoring/main-

taining, 134
Return on investment (ROI), maximi-

zation, 344
Revocable entity, 147
Rising Gen Leadership Program, 317
Risk, 152f

assessment, 151–152
controls, 222, 224
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map, 154f
planning, 153
risk-adjusted returns, achievement, 384
tolerance

level, 211
variation, 207

Risk management, 126
considerations, 150–153
documentation, 143
family office

attention, 55–56
structuring, possibility, 132–134

infrastructure design, impact, 133
people-oriented risk management, 133

Rockefeller Capital Management, 13–14
Rockefeller Family Office, 15–16
Rockefeller, John D., 13–14

donations, 14
Rockefeller, Jr., John (wealth protection), 14
Rockefeller Trust Companies, 13–14
Rogerson, Tom, 324
Root Glass family, legacy/philan-

thropy, 374–377
Root, Preston, 374
Run Your Business, Don’t Let It Run You 

(Mathile), 90

S
Scalable Capital, 6
Scalable Pillar, 226
Scale, importance, 70
Scenario analysis

multi-family office (MFO), 159
single-family office (SFO), 158

Scenario planning, 150
Schedule 13D report, 176, 177
Schedule 13G report, 176–177, 179
Scienter (insider trading element), 187
Scodro, Fernando, 370
Scope creep

management threat, 64
occurrence, 31

Scorecard
approach, usage, 205
sample, 206

S corporation, 107
Section 13(f ) securities (SEC), 180–184

holdings, aggregation, 183
investment discretion, determination 

(difficulty), 182
Securities

ownership, 176. See also Publicly 
reporting company securities. 

passive ownership, 176–177
Securities and Exchange Commission (SEC)

Final Rules, 172f–173f
impact, 168–169
registration, family office exemption, 171
rules, case study, 169
SEC-registered investment adviser, 

compliance policies, 188–189
Section 13(f ) securities, 180–184

Securities and Exchange Commission v. 
Bruce A. Macdonald and Robert A. 
Maresca, 188

Securities and Exchange Commission v. 
Dean A. Goetz, 187

SEC v. Kim Ann Deskovick and Brian 
S. Haig, 188

Self-created wealth, population (increase), 5
Self-made UHNW, trends, 7
Sensitivity analysis, performing,  

158
Service-by-service charges (fee/cost 

structure), 115
Service fee (fee/cost structure), 115
Service providers, UHNW usage, 6–7
Services, tax deductibility, 129–131
Seven Stages of Money Maturity, The 

(Kinder), 29
Shared good, family engagement/com-

mitment, 91
Shared values, development, 88–89
Sharia law (Islamic law), tax consider-

ations, 128
Siblings, 320

cohorts, accomplishments, 321f
partnership, 295

SigFig, 6
Significant entrepreneurial risk 

(SER), 127–128
Simple family office, investment/portfolio 

management, 110
Simple systems, 242–244
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Single-family office (SFO)
business plan, relationship, 106
comparison, 53
confidence levels, projection, 161f
exemptions, 170–175
Family Office Rule definition, 9–10
Family Wealth Alliance reports, 10
initiation, 2
MFO, comparison, 57–58
organizational chart, 261–267, 261f
president/CEO, 261–263
scenario analysis, 158–159
scenario results, 160–161
SFO Rule, 398–399
solution, reasons, 59–64
SWOT analysis, 63f
value, 54

Sloan, Alfred, 304
Social capital, 125
Social engineering, impact, 55
Social legacy, 364, 366–367
Soft bank, 338
Soft-dollar costs, 393
Soft stuff/issues, 84
Soros, George, 40
Staffing, challenge, 258
Stakeholders, defining/surveying, 48
Standard deviation, institutional concerns, 208
Standard Oil Trust, dissolution, 13
Standard & Poor’s 500 Index (S&P), return 

(average), 203
Start-up costs, family office payment, 114
Statutory Foundation, 117
Stewardship, idea, 91
Stockholders

entity ownership, 120
meetings, time/location (determi-

nation), 121
Strassler, Phil, 35
Strategic analysis report, 234–235
Strategic asset allocation, 221–223
Strategic plan, 140–142

development, 135
usage, 94–95

Strategic planning, 139
approaches, fluidity/order (impor-

tance), 47–48

committee, 412
continuousness, 46
cycles, 43–45, 46f
discovery, 141–142
discovery/steps, 47–48
governance, contrast, 164–165
impact, 45
process, engagement, 289
report, 234–235

Strategic wealth management (family office 
function), 20

Strategy
family office orientation, 19–23
family office service, 11
vision component, 91

Strengths, Weaknesses, Opportunities, 
Threats (SWOT) analysis, 53, 59

MFO usage, 68f
performing, 48
SFO usage, 63f

Structured incentive plans, creation (Botoff 
guidelines), 275

Suboptimal scale, interaction, 58
Succession

development, 134
planning, 290–293

Success, measurement, 200
Sudden wealth, 33–34

creation, 42
Suitability Standard, usage, 73–74
Sustainable investing, 368–378

opportunities/challenges, 371–372

T
Tactical asset allocation, 220, 221–223
Taleb, Nassim Nicholas, 203
Talent

compensation, 272–274
recruitment, 268–269

Tamarind Partners, 142, 251, 319–321
archetypes, 259
family office recommendation, 330
talent, advice, 269

Tax
accountant/bookkeeper, role, 266–267
advisors, financial reporting, 236
compliance risk, 132
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efficiency (optimization), family office 
structure (impact), 126–132

issues, 22, 126
mitigation, 211
reporting requirements, meeting, 126
reports, 233–234
software, usage, 242
tax-minimizing strategies, 205–206

Tax Cuts and Jobs Act (TCJA)
adoption, 130
corporate income tax rate reduction, 127

Technology
all-in-one systems, performance, 250–251
annual licenses, 251
considerations, 249–255
due diligence, 250–254
evaluation, 251–254

business demographic ques-
tions, 252–253

onboarding questions, 253
questions, 252–253

family office
evaluation, 249
segments, 423–424

impact, 44, 58
a la carte systems, 250
onboarding, 250–254
pricing models, 251–252

Testamentary entity, 147
Thijssen, Edouard, 296
Third-generation family members, 

engagement, 44–45
Threats, family/family office protection, 239
Time horizon, 202–204, 211

guidance, family office opera-
tion, 206–207

Time, power, 203, 204
Tipper/tippee, 187
Toler-Hoffmann, Chelsea, 317
Tracking error, institutional concerns, 208
Trade or business, term definition 

(absence), 130
Transparency (governance characteris-

tic), 296–297
Trust Committee, operational oversight, 391
Trusted advisor, family office role, 16–17
Trusted watchman, family office role, 17–19

Trustees
creation, 389
financial reporting, 235
individual trustees, 395
protections, 402

Trusts
administration expenses, tax deduct-

ibility, 131
beneficiary flexibility, 401
company, executives (selection), 410
company taxes, 405
directed trusts, 396
distribution/amendment decisions, 126
distribution process, 407
documentation, 143
earning, 84
expenses, deduction eligibility, 131
investment management fees, tax 

deductibility, 131
laws, 401–402
limitations, 352–353
multigenerational pot trust, 156
participants, labels, 396–397
settlor creation, flexibility, 401
structures, review, 237–238
summary, sample, 148
wealth holdings, 198

U
UBS/Campden Wealth Global Family 

Office Report (2019), 55, 115, 210, 
215, 273, 369

Ultra high net worth (UHNW)
classification, 2–3
demographics, Wealth-X examination, 3
global distribution, 3
individuals, (Asia/Middle East), 5, 7
individuals, competitive advantages,  

207
portfolios, alternative assets, 5
risk capital allocation/management, 

confidence, 6
sectors, 5
self-made UHNW, trends, 7
service provider usage, 6–7

User-based technology pricing models, 251
US family office, appearance, 13
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US private investment companies, family 
wealth (impact), 14

US stock market gains, losses, 203

V
Valuables, values (contrast), 366f
Values, 83–84. See also Family office; 

Family values
cultural currency, 85–86
discussion aid, 86f
exploration, process, 85–86
family exploration, 86
shared values, development, 88–89
statement, 86–87

sample, 87f
valuables, contrast, 366f

Values Edge Process (Jaffe), 85
Vardanyan, Ruben, 368
Virtual family office, 38–39
Virtual Private Networks (VPNs), 246
Vision. See Family

achievement process, strategic plan 
(usage), 94–95

building, 94–95
components, 90–91
creation, family success (elements), 91
importance, 89–91
proactive practices, 91
process/expectations, clarification, 99
retreat

pre-planning, 99–100
staging, 100
timing, 100–101

Vogel, Rhona, 232
Volatility Index, 203
Voodoo inherited wealth, 319
Voth, Leslie, 97–98
Voting trust, 117

W
Walker, Euclid, 40
Warnick, John A., 363
Wealth

advisor, role, 267
advisory firms, evaluation (ques-

tions), 68–74
advisory issues, identification, 71

advisory platform, development, 44
advisory providers, relationships, 69
advisory services, government/regulatory 

oversight, 73
case study, 319–322
concentration, 198–200
creation, 202
creator

confidence, 326
engagement, 34

family member responsibilities, prepa-
ration, 331

fractioning, 199–200
generational changes, 325f
growth, hurdles, 205–206
holders, rise/fall, 324
inherited wealth, expectations/

power, 322–324
intergenerational planning, 20–21
intergenerational transfers, 5
lessons, generation ranking, 151f
management

needs, determination, 58–59
planning report, 234

next generation issues, 290
objectives, 53

adjustment/scaling, 30
physical wealth, 375
psychology, 314–316
responsibility, relationship, 367
scope, impact, 28–29
scorecard approach, usage, 205
spiritual/faith-based relation-

ship, 211–212
stewardship, 313–314
strategic wealth management (family 

office function), 20
sudden wealth, 33–34
tax increase, Roosevelt proposal, 14
transfer

event, impact, 35–36
intentions, preparation/education/

communication, 41
strategies, 55

trusts, usage, 198
voodoo inherited wealth, 319
world tier, 4t, 8f

Rosplock694007_bindex.indd   451 14-10-2020   09:33:57



452	 Index

WEalthbridge Partners, 318
Wealth of Possibilities, A (Perry), 84, 318
Websites, personalization, 246
Weiner, James, 364
Whitaker, Keith, 322, 323
"Why of Wealth, The" (study), 150
Willis, Thayer Cheatham, 329
Wilson, Charles Erwin, 314

Winters National Bank, sale, 304
Wise Counsel Research, 322
Work ethic, value, 377
World wealth tier, 4t, 8f

Y
Yale Endowment, short-term investment 

focus, 207
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