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The notion of “pulling yourself up by your bootstraps,” deeply
embedded in the American psyche, belies the fact that it is
physically impossible to achieve. What if we flipped the script for
young women? What if we focused on supporting them to do what
IS achievable? What if we broke down barriers and built systems
designed to maximize their capacity to thrive?

The majority of young women preparing to enter or entering the

workforce today will be working much or most of their adult lives.'
They will be key contributors to the economic security of their families
—as co-, primary, or sole breadwinners—and the strength of our
national economy. Yet they will face more barriers than on-ramps

to economic security because our systems were never designed to
support them to succeed.

Women in the Economy (WE), a two-year research and action
project at the Aspen Institute Financial Security Program (Aspen

FSP), included interviews and a national survey of women across

the country to get their insights about how to build an economy that
works for them. Beyond Bootstraps highlights findings from the final
phase of the research—in-depth interviews and a focus group with
young women (ages 15-24) who are preparing for, entering, or in the
early phases of their working lives. See Appendix A for methodology.

The WE team asked young interviewees about the challenges they
face, the solutions they envision, and their ideas about how to build
an economy designed to work for them. Their rich insights—shared
themes and individual voices—are highlighted in this brief to inform
philanthropy, policymakers, private, and nonprofit sector leaders
about how to support young women to strive, thrive, and reach their
full potential.
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https://uselessetymology.com/2019/11/07/the-origins-of-the-phrase-pull-yourself-up-by-your-bootstraps/
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TOP CHALLENGES

TOP SOLUTIONS

70%

50%

Financial anxiety is a key contributor to
poor mental health for young women.

Higher education costs are a barrier to
young women's success.

Lack of knowledge about economic systems
makes it hard for young women to make
make financial choices.

Pressure to become financially independent

Rising costs/inflation

Barriers to entering and advancing in
employment

Support young women to build their
economic security.

Make higher education more accessible
and affordable.

Build more gender-equitable workplaces.

Provide advice/guidance from mentoring adulis.

Support financial education from families,
schools, and nonprofits.

Support nonprofit mentoring and other
supportive programs.
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Women in the Economy (WE),? a two-year research and action
project at the Aspen Institute Financial Security Program (Aspen
FSP), took a deep dive into women’s economic lives to obtain
their insights into the causes of their economic insecurity, what
they see as the most promising solutions, and their vision for a
gender-equitable economy. In 2022, the WE team completed an
initial set of 127 in-depth, one-on-one interviews and a national
survey that garnered more than 1200 responses from women
across many, intersecting identities—race and ethnicity, sexual
orientation, age, income, parental and marital status, etc. - with
a focus on the unique needs of the nation’s most economically
marginalized women.

In the summer and fall of 2023, the WE team did an additional
set of 23 interviews and a focus group with younger women,
ages 15-24. This brief focuses on findings from the latter set of
interviews.

The WE team is led by Founder Heather McCulloch, entrepreneur
in residence and senior fellow at Aspen FSP, and Senior Research
Partner Céline Apollon. Céline led the interviews and focus
groups highlighted in this brief.




Interviewee insights about challenges and solutions are
highlighted below.?

Financial anxiety and mental health

* Financial anxiety is contributing to poor mental health.
(21%)

* Trauma from their family’s financial insecurity is
defrimental fo the mental health of young women. (57%)

* Uncertainty about their financial future is a major.cause of
young women's anxiety. (39%)

Higher education costs

* High and rising costs of higher education is a barrier to
economic security. (83%)

e Young women are forced to choose between going into
debt and opting out of college. (48%)

Lack of financial knowledge
* A lack of financial knowledge is detrimental to young
women's economic security. (74%)
* When offered, K-12 financial education courses are not
prepdring young women to navigate economic systems.
C o (48%)
. Young women had received little or no financial
1] :édijcqﬁon from their families. (39%)

o _’PiéSsure to be financially independent

“ .+ Young women feel pressured to become financially -

independent as soon as possible due to their family’s -

economic insecurity (74%), but no one is teaching Them _

how to do so. (39%)

Rising costs/Inflation

* High and rising costs are making it hard for young women

to make ends meet. (74%)

* Higher education (48%) and rent (30%) are unaffordable

Barriers to employment Y SRR
* Young women are struggling to access good jobs. (5‘7%)';.

* Rigid hiring and advancement criteria are blocking young -
women from opportunities - e.g. degree requiremen’rs,';,". - -

years of experience. (30%)
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Top challenges
Financial anxiety and mental health

Many interviewees described mental health challenges partially caused by

the trauma from one, several, or ongoing financial crises experienced by their
families and/or their own insecurity. Several younger interviewees noted that
their parents—or parent, for those raised by a single mother—were working
multiple jobs leaving them with little time to provide the supports their daughter
needed during their key adolescence years. Others shared how the stress of
trying to get by on their own was contributing to anxiety and poor mental health.

“I've alw ays felt alone. I'm alw ays in my head.
I m always worrying. | ' ve always worried. L ike

3 teenager at my age w orrying.

“lt ' s hard to get out of bed sometimes. Some-

times | wanna cry, but | have push through it. "

“I" m n therapy so | have more insight. | ' m in
a constant state where | feel financially insecure.
I*m a workaholic and | feel like there 's never

enough. "

Higher education cosfs

Interviewees who said they wanted to pursue, or were pursuing, higher
education described how they were forced to choose between accumulating
debt to gain a potential long-term payoff from a higher paying job; or foregoing
further education, thereby facing limited employment options and the need to
work multiple jobs to get by without a college degree. Single mothers pointed
to the additional struggle they face as they cope with the financial burden of
childcare while trying to juggle studying, caring, and working all at once.

“We reed highev education equity. College shouldin't
be this expensive especially when public”

‘s just cvazy that people fovce a piece of papev
fov sorne Kind of like, “all Enowing” wihen lived
expevience is the best leawing we can have. And we
discvedit it”
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Lack of financial knowledge

Most interviewees said they were not getting any, or adequate, financial
education - from their families, their schools, or their communities—so they
were unable to make informed decisions that would that build their long-term

economic security. Several first-generation? interviewees noted that their
parents were unable to pass on knowledge about how to navigate economic
systems as they themselves were figuring out how to navigate.

o | KNW THAT THE MITOCHONDRIA IS THE POWERHOUSE OF THE CELLS BUT |
~HAVE-NO IDEA ABOUT FINANCIAL EDUCATION.

v MY P-AR[NiS WERE ALWAYS BUSY WORKING, TRYING TO PROVIDE FOR ME...
CTHEY DIDN'T HAVE MUCH TIME TO TEACH ME ABOUT ECONOMICS.”

“BEING A FIRST GENERATION STUDENT, EVERYTHING FINANCIAL COLLEGE WISE
HAS BEEN SO INCREDIBLY CONFUSING, THAT MY MOM DOESN'T UNDERSTAND,
MY BROTHER DOESN'T UNDERSTAND. MY COUNSELOR IN HIGH SCHOOL HAD
NEVER HAD EXPERIENCE WITH HIGH SCHOOL STUDENTS. SO IT WASN'T HELPFUL.
| HAD TO LEARN THINGS OUT FOR MYSELF.”

Pressure to be financially independent

Many interviewees said they felt pressured to become financially independent
as soon as possible to support themselves and their family. But they weren't
receiving the support they needed to successfully transition to adulthood.

N +r‘7 no+ 4o have issves. | have
4o +oke on +Hhe issves for my
mother and brother. | have +o
be

s+ron5."
"TFM-#' JuiH‘ Lor ﬁskingh'Par‘cn-l‘s

Lo money is one of Fhe ~easons.
Bu+ | don'+ waent+ +o ask my

arents Lo money. | went+ +o
EC"P +hem.”

07



Barriers to employment

Interviewees who had already entered the workforce stated that jobs offering
livable wages and benefits often included unrealistic or unnecessary hiring and
advancement criteria—such as advanced degrees or work experience not
relevant to the job—that discouraged them from applying. Others found that
jobs for which they did qualify did not pay livable wages, forcing them to work
multiple jobs to support themselves and/or their families. Several interviewees
who were mothers chose not work due to the difficulty of finding affordable,
accessible childcare and unconducive work environments for mothers to care
and work.

'"if_'.'“M €viends, ot all but Some, want

et a job but they cant. They

dow?’ havo_ all the vequivewments the
Jo\os ave as‘ﬂmcj €ovc "

"T'wr ot aona to lie. TtS S0 wiuch
easiev to aet’a €ast-€ood ")o‘o
vather than a good gaying b, like
Tawje\- !

A bia challenae €or we i indina a
0 0b. The Stvuaale o we 16 T kaow
. what type o€ Job Td like, but those
s avevﬁ- available to \Joung geogle

like we "
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"I €eel like i€ US women weve to have

a chance and geople would See ouv €ull
gotential evevything would be di€€event,
everyone would bbe gaid <aivly”

"Honcs-H»’ o grent, would help. I€ someone were
4o notice me and hear me out and see how I'm o
haréworkinj Parcn-ﬁ | want+ 4o make i+ ou+t. |
wan+t +o be able 4o do s+ufl on my own and Say |
did i+ for my son.”

Top solutions

The following section highlights solutions raised by interviewees. The
first section, “what’s working,” includes solutions that helped some
interviewees to overcome challenges. The second section, “what’s
needed,” features solutions interviewees said were not available but

needed.’




e Guidance from mentoring adults (43%)
Financial education from families, nonprofits, schools (43%)
Nonprofit mentoring, mental health, and other supportive programs (39%)
Public benefits at key times of need (22%)
Savings opportunities early in life (17%)
Living with parents to reduce costs (17%)
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Top solutions

Advice/guidance from mentoring adults
and others

Many interviewees described how a
single instance or ongoing support
from adult mentors—a coach, work
supervisor, counselor, or teacher—had
shaped their economic opportunities
and choices.

"\ remember this one quy, Dr. Brady..He made a
whole group with only African American stu-
dents. He would do a lot of stuff for us. It was
always him giving me these talks him and this
other woman they always gave inspiring talks.
He always gave talke, like | never wanted to give

up.

“The environment really had an impact. The
counselors taught me through my years of high
school.”

Financial education from families, nonprofits,
schools

A few interviewees who spoke about receiving effective financial education said
that family members, and/or schools or nonprofit sector leaders had given them
the tools to make financial decisions and navigate financial systems on their
own.

“The way | learned most of my financial knowledge w as
my brother and my mom who had deep debt from loans.
My mom got a credit card at |18 and 9ot deep debt. |

learned a lot about what not to do.™

“Youth that have a job but don 't know how to manage
money defeats the purpose of having a job. Because they
don ' t know what to do with the salary. | ' m grateful
for my mom because she knows how to manage it. | feel
like when youth don 't have parents that have financial

knowledge it continues that cycle of lack of education.”
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Nonprofit mentoring,
mental health, and

other SUpporhve "L ot took a grogqram called

ogeovtunity Passeorts which has
programs been help€ul. They aive you as-

%et watches €ov an\,+h’\nc3 like

Mentorship programs designed to set young QUYChaSing a cav. Tlne\i e \ov
women up for long-term financial success, knowledaé about fnances like
and mental health programs that provided wmanaana cvedit scoves. That's

spaces of fellowship and community for
young women to feel less alone as they
navigate financial systems, were of the

programs most valued by interviewees.

helged weé financially Since. Tve
become an adutt that eays bills.”

Public support at key
times of need

Public support for higher education, affordable housing, food, and child welfare
programs appeared to be working for young women when the benefits were
accessible and sustainable. Young women favored public benefits that were
easy to acquire and comprehend.

Savings opportunities early in life

A few interviewees expressed their appreciation for savings and/or wealth-
building opportunities starting from a young age. Some interviewees benefited
from family wealth, while other interviewees were encouraged and taught to
save by their parents or nonprofit programming.

Living with parents to reduce cosfs

Some interviewees expressed appreciation for the support their families
provided (e.g. housing, childcare). For single mothers, housing and caregiving
assistance enabled them to have time for schooling and work, and living with
family ensured healthy environments for their children.

12



Support young women to build their long-term

economic security (70%)

* Help young women meet their basic needs - e.g.
food, housing, education, and healthcare (39%)

* Make public benefits more accessible (39%)

* Provide housing assistance (22%)

Make higher education more accessible and

affordable (52%)

* Required K-12 courses that feach girls about apply-
ing and preparing for college (39%)

* Make college free or more affordable (30%)

* Programs tailored/targeted financial support for
young women (30%)

* Redesign the college application process so it's less
confusing and expensive (26%)

Build more gender-equitable workplaces (52%)

* Support young women to find livable wage jobs
(30%)

"+ | Expand mental health supports for young women

|| (35%)

| | * Increase mentorship and support programs so
young women feel less alone (26%)

Build young women's financial knowledge (35%)
* Develop courses and programs that help young
women make the best financial decisions (30%)




Support young women to build their long-

term economic security

Several interviewees pointed to the need to help young women meet their basic
needs including food, housing, education, and healthcare. Many also talked
about the need to make public benefits more accessible by eliminating barriers
and providing public education about how to access them. Financial assistance
for housing was a common solution raised by interviewees and focus group

participants.

Make higher education more affordable

and accessible

Interviewees highlighted solutions that increase the affordability and accessibility
of higher education including the replacement of merit-based funding with
holistic needs-based aid, making the Free Application for Federal Student Aid
(FASFA) easier for young women and their parents to understand and complete,
and ensuring the financial aid review process is comprehensive and accounts
for the unique financial circumstances of young women and their families.

Address gender inequity in workplaces and

higher education

Interviewees called on employers to create flexible hiring criteria—ones that are
directly relevant and or necessary - to expand opportunities for young women in
the earlier stages in their careers. They also emphasized the need for programs,
policies, and strategies to support young mothers to enter or re-enter school
and/or the workforce including flexible hours, the option to work remotely, and

paid maternity leave.

Expand mental health

supports for young women

Interviewees articulated the need for
community-based mental health programs to
support young women.

Build young women's
financial knowledge

Several interviewees expressed support for “real
world” high school financial education curricula
to help young women make informed financial
decisions.

‘Being mindful of people’s mental health in hignev
education.. when sorneore is stvuggling theve's a veason.
Fov the mnost pavt people aven't struggling because they
chose it”

v an advocate for wellness and cormunity,”
‘Aluge solution is fo have a vequived couvse that

teaches students how o handle money, | think- all Kids
need o have a college couvse on how to manage cvedit”
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Conclusion

Building systems to support young women to strive, thrive, and meet their
full potential is key to the economic security of families and the strength
of our national economy.

Philanthropic, private, public, and nonprofit sector leaders have the
power to direct investments, advance policies and programs, and
design or redesign systems that contribute to young women's success;
but it requires listening to their stories, valuing their insights, and
developing solutions that respond to their needs and priorities.

This brief, and earlier findings, are meant
to support leaders to listen, learn, and take action to build an economy
that works for all women. If our economy works for women, everyone
benefits.

"Women ave making a gvreat come
back and its intimidating..We aotta
keep pushing to be politicians, to be
CEoO’S, executives.”
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Appendix A- Methodology

1 . Twenty-three interviews with young
women across race and ethnicity,
sexuality, education levels, age, and
geography. The majority of interviewees
were young women of color; and the
group included young women with
experience in the child welfare system.

Today

Young Woman #1 to Everyone 11:15 AM

FASFA sucks

IR

Young Woman #2 to Everyone 11:15 AM

Yeah can 't stand miss fasfa

Young Woman #3 to Everyone 11:15 AM

T vemember the stvess of TAESA and beina scaved o how wmuch
it takes So wmuch Stvenath Yo make the decision you did, to choose

Your weatal health. it Unkaiv that we have to sacvifice one of our
basic needs to wmeet another

Young Woman #2 to Everyone 11:15 AM

My mentors are the reason | am where | am today :,)

=5 @ oce

Type message here...

Women in the Economy Focus Group L) ><

2, One focus group with five
| interviewees to dive deeper into

common themes from interview

| data.

@

3. Coding and analysis of
interview and focus group data




26% Latina/ - s

Hispanic
... 43% Black
4.0% AAPI
9.0% White
13% Mixed (Two or r}%ore 4.0% Native American
Races)

Unique identities:

26% full-time workers

32% Igbtgia+

30% first generation Americans
30% college students

18% survivors

30% mothers

43% part-time workers

17



Endnotes

] U.S. Department of Labor, “Statement By Acting Secretary of Labor Su On June Jobs Report,” July 7, 2023, https://
www.dol.gov/newsroom/releases/osec/osec20230707#:~:text=The%20solid%20job%20market%20continues, was%20set%20
at%2077.8%20percent

2 Women in the Economy uses a broad definition of *“women” that includes cis- and fransgender, LGBQIA+, gender
non-binary and non-conforming people who identify as female. The project’s definition of “working women” includes

women who are working without compensation.

3 Several of the findings in this report correspond with research on youth of all genders highlighted in High Stakes,
High Rewards by Genevieve Melford and Joanna Smith-Ramani of Aspen FSP and published by the Asset Funders Network
in 2023.

Melford G. Smith-Ramani J. Lopez B. Shaw T. High Stakes High Reward (Asset Funders Network, 2023), https://assetfunders.
org/wp-content/uploads/Introduction AFN High-Stakes-High-Rewarde.pdf

4 The term “first generation” refers to young women who are the first in their families to be raised in the United States,
and thus be officially considered American.

5 Note some overlap as the solufions described in “what's working” were often only available to one or a subset of interviewees.
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For more details on this brief and the
Women in the Economy project, please
contact Heather McCulloch at
heather.mcculloch@aspeninstitute.org.
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