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Preface
WHY WE WROTE THIS BOOK

ullish Thinking is designed to help branch managers who are
dealing with the numerous challenges of operating a smooth-running
office: hiring and retaining top-achieving advisors, staying in compli-
ance, and abiding by the rules and regulations of the business. These
challenges are difficult for you as well as for your advisors, and may
result in problems of stress, anxiety, and depression. You may be one
of the many managers who also work double-duty as watchdog of the
branch and your brokers, and produce your own book of business.

Bullish Thinking will serve as a personal resource for you in help-
ing you avoid and alleviate your own emotional distress in addition
to serving as an educational tool for recognizing symptoms of emo-
tional distress in your advisors. You will read about the problems
and learn the solutions that will help your brokers return to the top
of their game. The hard-hitting true stories illustrate the threats to
their mental health, identify their problems, and discuss the pro-
cess of getting help. The in-depth case studies and real-life examples
we provide exemplify the challenges your brokers face on a daily
basis, and how these challenges lead to emotional breakdowns. We’ll
identify skills and strategies, including Bullish Thinking exercises,
which teach mastery over the volatility and unpredictability of their
jobs. The book also shows you how to help manage and balance your
advisors’ personal lives while working in this rapidly changing and
demanding industry.

This book offers immediate solutions for short- and long-term
help. We, authors Dr. Brian F. Shaw, one of the developers of Cognitive-
Behavioral Therapy, and Dr. Alden Cass, specialize in working with
financial services executives suffering from job burnout and behav-
ioral paralysis, or depression. We offer a variety of ways for individu-
als to proactively reduce their job stress through proven techniques,
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h 4 Preface

including the Bullish Thinking strategies, which are an important
theme throughout the book.

The Bullish Thinking Guide for Managers underscores the impor-
tance of emotional discipline in the face of potential indulgences,
emotional highs, and crushing defeats. It also offers information
from the landmark broker study,* including the alarming industry
statistics, and both Dr. Cass’s and Dr. Shaw’s warning signals, case
studies, treatments, and solutions. Bullish Thinking is an easy, practi-
cal, and palatable way of teaching the cognitive therapy skills intro-
duced to the world of psychology by Dr. Brian F. Shaw. Dr. Cass
pioneered research on brokers’ and traders’ behavior, and counsels
those in distress.

Who Should Read the Book

Branch managers, regional sales managers, offices of supervisory
jurisdictions (OS]Js), national sales managers, executive managers at
retail brokerage firms, owners of small- to mid-sized broker-dealers,
and owners of Registered Investment Advisers. Anyone who is in a
position of overseeing or supervising securities industry professionals
such as financial advisors, stockbrokers, commodities and options
traders, financial planners, wealth managers, investment manage-
ment consultants, wholesalers, and others, will benefit from this
book. Managers supervising bank brokers, insurance planners, and
professionals working at financial supermarkets, who are in emo-
tional distress on the job, will also be helped by the Bullish Thinking
strategies and case study solutions.

The bottom line is: If emotional distress is not addressed, there
may be adverse or harmful consequences not only to your advisors,
but also to your branch office and the firm in general. Here’s a case
in point: Our research* indicates that “stockbrokers are not utilizing
effective coping skills for the purpose of alleviating their work-related
stress, and consequently, are developing the debilitating symptoms
of burnout, anxiety, and depression. It is our contention that nega-
tive personal outcomes will be associated with these mental health
concerns, and will consequently lead to negative organizational
outcomes such as absenteeism, and a decreased quality of life for

*“Casualties of Wall Street: An Assessment of the Walking Wounded,” by Alden
Cass, John Lewis, Ed Simco, Catalyst Strategies Group, catsg.com/casualties.asp.
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employees and their families. Additionally, if the early warning signs
of burnout, depression, and anxiety continue to remain unnoticed
by stockbrokers, as well as their employers, their overall productivity
and commitment to the organization may wane over time, leading to
an increase in turnover. This may cost brokerage houses additional
money for training replacement brokers, who will more than likely
suffer the same fate as their predecessors.”

That being said, we believe that our research, and ongoing
experience of working with managers and financial advisors, lends
credence to the importance of preventing mental and physical
illness from infringing upon the lives of these individuals. Because
these illnesses affect them, they will eventually affect you, the
branch manager, and the growth of your firm. Costly personal and
organizational outcomes may result from ignoring the need for stress
management for yourself and your advisors.

The goal of the book is to generate awareness and a better
understanding of clinical depression, which is nothing to be ashamed
of, and to help everyone connected to the financial services industry
recognize the emotional and physical signs of this potentially
devastating illness.

ALDEN Cass
BRrIAN F. SHaw
SYpNEY LEBLANC
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INTRODUCTION

Wall Street’s Walking Wounded

re your high-achieving producers depressed or anxious? Does it
matter if your highest achievers are the most troubled? It does when
it begins to affect your branch’s bottom line and the morale and
behaviors of others in the office. Would you be shocked to learn that
an astounding 23 percent of the stockbrokers and financial advisors
who participated in a landmark study* (by Dr. Alden Cass) had clini-
cally significant symptoms of depression? Not only that, but the most
significant finding of the study was that brokers who were making the
most money were the most dysfunctional when it came to their mental health.
Million-dollar producers were the most dysfunctional? How
could that be? They are at the top of their games, successful in their
careers, and have earned the respect of their colleagues. It is difficult
to comprehend that your superstars could let anything get them
down or get in their way of their success. While all of this may be
true, behind the scenes many of these individuals have the heavy
burden of battling their demons in silence out of the fear of appear-
ing weak. Think about this: Your high achievers are living and work-
ing in a fiercely competitive environment. They constantly struggle
to win and keep clients, while trying to differentiate themselves from
their competition. The market is a major concern for many, espe-
cially your transaction-oriented brokers or traders. Industry regula-
tions continue to tighten and morph into complicated rules almost
impossible to decipher and faithfully follow.

*Alden Cass, John Lewis, Ed Simco, “Casualties of Wall Street: An Assessment of
the Walking Wounded.” See Appendix A.
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