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No, skipping your morning caffeine boost will not make you a millionaire. 

I’m calling it right now: This is the summer of bad personal finance advice. 

An industry of experts exists to advise us on how to spend our money. Some of those experts are truly on 

your side and sincerely want to help you be better with money. Some of those experts are … not exactly 

on your side, and are perhaps more interested in riling us up about our spending. It can be difficult to tell 

them apart, and it makes our already-fraught relationship with money even worse. 

Earlier this month CNBC generated an outrage cycle about money advice by tweeting a story, in which 

the personal finance professional Suze Orman claimed that buying coffee means “you are peeing $1 

million down the drain as you are drinking that coffee.”  

 Earlier this summer, USA Today generated a similar negative buzz when it published an article from the 

money website The Motley Fool that claimed Americans waste an average of $18,000 a year on 

“nonessential items,” which they said included personal grooming, gym memberships, restaurants, coffee 

and lunch. These are all on top of similarly shaming articles that tell us we’re not rich because we sleep in 

and travel; because we buy shoes and jeans; and, of course, because we buy too much coffee. 

While it is true that every one of us — including yours truly — can and should be smarter about 

spending, these small, sometimes necessary purchases are a just a sliver of a much wider story about our 

struggles with money that, in large part, can be traced back to the Great Recession, the debt load for 

younger Americans and broader trends about wage stagnation. 

 “For Americans under the age of 40, the 21st century has resembled one long recession,” the Times 

columnist David Leonhardt wrote earlier this year. “I realize that may sound like an exaggeration, given 

that the economy has now been growing for almost a decade. But the truth is that younger Americans 

have not benefited much.” 

So, no, your coffee habit is not the reason you aren’t a millionaire, nor are the haircuts you get or the gym 

membership you have. But how can we improve our financial situation when we’re being shamed for 

enjoying a latte? Who can we trust? Is the advice we’re reading truly advice or is it meant to sell us 

something? It’s a mess! 

To get some answers, I talked to an actual expert who is on our side: Tara Siegel Bernard, a personal 

finance reporter for The Times and one of the sharpest minds working in this space. Below is a 

conversation I had with her about the state of personal finance advice, along with what we can do to truly 

improve our financial well-being.  

Tim Herrera: Will skipping coffee make me a millionaire? 

Tara Siegel Bernard: The short answer: no. It’s silly. It’s a superficial way to get at the “needs versus 

wants” question, but it’s not a particularly smart one. Or maybe it’s just easier to blame people for 

overspending on coffee because it’s a lot more difficult to give advice on the many things they cannot 
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control: wages not keeping pace with the cost of living, the high cost of health insurance, housing, child 

care, paying for college, etc. But … coffee! You can control the coffee! 

All of that said, we should try to be thoughtful about spending. We’re constantly making choices and 

trade-offs that affect our financial and emotional well-being. Should I pay more for housing so I can live 

closer to work and spend less time on the train and more time with family and friends? Or should I pay 

less for a home but increase my commuting stress? Those types of financial decisions — how much 

house to buy, for example, or buying a more economical car — will go a lot further than agonizing over 

lattes. 

Tim Herrera: Clearing away all the clutter, very simply: What are a few things average people 

could do today or this week to improve their overall financial well-being? 

Tara Siegel Bernard: It has become much easier to be an unconscious spender. Within a relatively short 

period of time, subscription-based businesses are everywhere, and they’re probably betting that most of 

us will forget to turn off these services when we don’t need them anymore. Unsubscribing to something is 

a quick little win. It’s not going to make you a millionaire, but you can comfortably buy a cup of coffee 

with the proceeds.  

Here’s another easy one: Do you know what sort of perks your employer provides? Do you commute to 

work? Do you plan on buying a new pair of glasses? Your employer might have programs that allow you 

to buy all of these things with money from your paycheck before it has been taxed. If you’re in the 24 

percent tax bracket, that translates into a $24 discount on your $100 prescription sunglasses. You might 

also be able to set aside up to $5,000 pretax for child care expenses. Open enrollment for all of these 

things — commuter programs, flexible spending, dependent care accounts — tends to happen in the fall, 

so check with your employer if you haven’t already signed up. 

Earning more money always helps, too. Keep a written record of your accomplishments at work and ask 

for raises when you can build a case.  

It’s also worthwhile to take a deep dive into your finances once every three to five years to get a better 

grasp on where your money is going and how it’s working for you. I’m a fan of getting advice from a 

professional, even if it’s only occasionally, to help hold you accountable.  

Tim Herrera: Last question: What’s one piece of financial advice you wish you had known at the 

start of your career? 

Tara Siegel Bernard: I wish I would have been better at seeing how much more I could’ve saved and 

invested. I think I knew that I had to save enough to get a matching contribution from my employer, but I 

should’ve tried harder to see how much further I could’ve gone. It might not have been much, but it 

would’ve raised my consciousness on the whole “save early and often” idea, and how much that can help 

later in life. Just going through the exercise helps. 

 

 


