
Before millennials can change society, let alone the world, they must change themselves.
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M
illennials are hurting. Recently The Wall Street Journal ran an article
titled “Americans in their 30s are piling on debt.” The author, Gina
Heeb, claimed that Americans “in their 30s have racked up debt at a

historic clip since the pandemic.” “Their balances,” she wrote, “hit more than $3.8
trillion in the fourth quarter.”

Heeb warned that “the debt buildup could worsen a generational wealth gap that
was already on the rise for millennials.” She factored in�ation, interest rates,
childcare, home prices, cost of living, and student loan debt as causes.

There’s more to the story: millennials, the largest demographic in our workforce,
began their careers during the Great Recession, a period of low wages and high
unemployment. Their struggle to �nd good jobs and build careers made it dif�cult
for them to pay off loans and debt. Businesses during the recession froze hiring
and cut staff, salaries, and bene�ts. Millennials fell behind. As of 2020, over half of
adults between 18 and 29 still lived with their parents.

TRENDING

ADV E R T I SE M E N T

Opinion | A farmer’s view on Medicare Advantage

51-year-old incarcerated man dies at Bibb
Correctional Facility

Sen. Figures introduces bills to repeal, add
exceptions to Alabama abortion law

Alabama 2023 Legislative Report: Week One

Alabama colleges awarded nearly 28,000
bachelor’s degrees over the last decade

Second round of ARPA funds won’t address all
health care, infrastructure needs in Alabama

Opinion | Advice for millennials

COVID DATA COVID TESTS ABOUT CONTACT NEWSLETTER PODCAST    

 ELECTIONS GOVERNOR LEGISLATURE ECONOMY NATIONAL EDUCATION HEALTH OPINION

http://alreporter.advertserve.com/servlet/click/zone?zid=1&cid=203&mid=507&pid=0&sid=32&uuid=707c659a71c39971cea83bbaa8154e6f&ip=169.47.47.166&default=false&random=97471409&timestamp=20230313123813&test=false&resolution=1366x800&referrer=https%3A%2F%2Falreporter.com%2F2023%2F03%2F13%2Fopinion-advice-for-millennials%2F&redirect=https%3A%2F%2Fad.doubleclick.net%2Fddm%2Fclk%2F538183062%3B346791009%3Bk%3Fhttps%3A%2F%2Fwww.troy.edu%2F%3Futm_medium%3Ddisplay%26utm_source%3Dadelphic%26utm_campaign%3Dadelphic-fy22-troy-al-political-reporter-princeton-review%26utm_content%3DTROY070875_06_ALPoliticalReporter-PrincetonReview-23_1500x250%26utm_term%3Dadelphic-fy22-troy-al-political-reporter-princeton-review-gif-1500x250%26https%3A%2F%2Fwww.troy.edu%2F
https://www.alreporter.com/author/a-mendenhall/
https://www.alreporter.com/category/opinion/
mailto:?subject=Opinion%20|%20Advice%20for%20millennials&BODY=I%20found%20this%20article%20interesting%20and%20thought%20of%20sharing%20it%20with%20you.%20Check%20it%20out:%20https://www.alreporter.com/2023/03/13/opinion-advice-for-millennials/
https://www.wsj.com/articles/americans-in-their-30s-are-piling-on-debt-dda97270
https://www.pewresearch.org/fact-tank/2020/09/04/a-majority-of-young-adults-in-the-u-s-live-with-their-parents-for-the-first-time-since-the-great-depression/
http://alreporter.advertserve.com/servlet/click/zone?zid=2&cid=159&mid=403&pid=0&sid=31&uuid=ba20f3b379848fb7afcaffb6de4d5503&ip=169.47.47.166&default=false&random=59318017&timestamp=20230313123815&test=false&refresh_count=0&referrer=https%3A%2F%2Falreporter.com%2F&redirect=https%3A%2F%2Fdrivesafealabama.org
https://www.alreporter.com/2023/03/10/opinion-a-farmers-view-on-medicare-advantage/
https://www.alreporter.com/2023/03/13/51-year-old-incarcerated-man-dies-at-bibb-correctional-facility/
https://www.alreporter.com/2023/03/13/sen-figures-introduces-bills-to-repeal-add-exceptions-to-alabama-abortion-law/
https://www.alreporter.com/2023/03/13/alabama-2023-legislative-report-week-one/
https://www.alreporter.com/2023/03/13/alabama-colleges-awarded-nearly-28000-bachelors-degrees-over-the-last-decade/
https://www.alreporter.com/2023/03/13/second-round-of-arpa-funds-wont-address-all-health-care-infrastructure-needs-in-alabama/
https://www.alreporter.com/2023/03/13/opinion-advice-for-millennials/
https://www.alreporter.com/mapping-coronavirus-in-alabama/
https://www.alreporter.com/where-to-get-tested-for-coronavirus-in-alabama/
https://www.alreporter.com/about/
https://www.alreporter.com/contact-us/
https://www.alreporter.com/newsletter/
https://www.alreporter.com/podcast/
https://www.facebook.com/alreporter
https://www.twitter.com/alreporter
https://www.instagram.com/alabamapoliticalreporter
https://flipboard.com/@alreporter
https://www.alreporter.com/category/news/elections/
https://www.alreporter.com/category/news/governor/
https://www.alreporter.com/category/legislature/
https://www.alreporter.com/category/news/economy/
https://www.alreporter.com/category/news/national/
https://www.alreporter.com/category/news/state/education/
https://www.alreporter.com/category/news/state/health/
https://www.alreporter.com/category/opinion/
https://www.alreporter.com/


Student loans, university administrative staff, the race to improve and expand
facilities—these magni�ed the costs of higher education. As a result, millennials
took on substantial debt to pay for college.
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Those whose parents could afford the price of college began careers ahead of
students from low-income families who depended on loans and worked through
college, sacri�cing study time to earn rent money through odd jobs and menial
labor.

Some millennials believe they can’t �nd jobs as easily as their parents did. They
don’t want to work for an employer for decades until they earn a company watch or
their names on a plaque. Many of them work freelance jobs or part-time gigs
lacking health insurance bene�ts or retirement contributions. Some may enjoy the
�exibility that contract work provides, but others would prefer more stability.

What’s to be done?

Mass student-loan forgiveness isn’t the answer, although anyone with student
loan debt should research whether they’re eligible for income-based repayment
plans or loan forgiveness under current rules.

Families should continue supporting their adult children or relatives. Maybe it’s
good that so many young adults still live with their parents. After all, aren’t
families supposed to be close and nurturing? For centuries extended families
cohabitated, if not in the same house, then at least on the same land. If parents aid
their children well into adulthood, might the children one day reciprocate, taking
care of their parents who reach old age? Is it so bad to see hearth and home return
to the center of community?

Regardless, millennials must learn to budget, save, and invest, ensuring that
expenses don’t exceed incomes. They must put away for retirement even if
retirement seems far off.

Rather than ordering new credit cards, millennials should avoid debt by living
within their means. If they receive tax refunds, they should save or invest them, or
use them to pay off debt, but they shouldn’t spend them on luxury goods or exotic
vacations. They should build an emergency fund for unforeseeable exigencies such
as home or vehicle repairs.

Millennials are sometimes accused of embracing socialism, but that does not
appear to be so. A 2019 Gallup poll suggested that half of young adults viewed
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socialism favorably. Yet the same poll indicated that 83 percent viewed “free
enterprise” favorably.

That’s promising. Free enterprise will help millennials as older generations age out
of the workforce. Free enterprise yields competition, which, in turn, incentivizes
companies to innovate, produce goods more ef�ciently, and allocate resources
more effectively. The net result is to boost production, increase demand for labor,
and multiply opportunities.  

Millennials should embrace entrepreneurship and challenge barriers to entry that
sti�e innovation. People should be free to discover and create, �nd needed �xes to
dif�cult problems, improve existing technologies, invent new products, and
cultivate partnerships in different markets.

But before millennials, or other younger generations for that matter, can change
society, let alone the world, they must change themselves. They must work hard,
improve their credit scores, pay bills on time, avoid bank overdrafts and excessive
borrowing, consolidate debt into lower interest loans, establish sound �nancial
goals, and invest (if possible) in diversi�ed funds or assets that appreciate in value.

Millennials, heed the words of Benjamin Franklin: “Beware of little expenses; a
small leak will sink a great ship.” And hang in there! I’m a millennial too, and I can
feel it: Spring is just around the corner.

Note: This article is adapted from Allen Mendenhall’s regular segment “Word to the
Wise” on Troy Public Radio.
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