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ABOUT THIS REPORT
As part of their commitment to Boston youth, John Hancock sponsors 
the MLK Scholars Program, a summer employment program for teens. 
Through the program, participating 16 to 18 year olds work at least 
20 hours per week in positions at various nonprofit organizations and 
businesses. In addition to leadership forums and bi-weekly personal 
development sessions, John Hancock provides youth participating in 
the MLK Scholars Program with access to the John Hancock Financial 
Education Center, a one-of-a-kind digital financial education program for 
young adults. 

In 2018, John Hancock expanded access to the Financial Education 
Center beyond the MLK Scholars Program to all youth participating in 
summer employment programs supported by the Boston Private Industry 
Council and the City of Boston. Participants were provided with access 
to 11 learning modules focused on personal finance topics ranging 
from financing higher education and savings, to identity protection and 
taxes. Participating youth also responded to surveys about their financial 
preparedness, their comfort managing their finances today, what they 
think it is important to know and where they learn about finances, and their 
plans for the future, including future financial goals.

More than 800 youth working with organizations across Boston 
leveraged the John Hancock Financial Education Center this summer. 
This research report summarizes the findings from more than 450 youth 
who responded to surveys between July 2 and August 27, 2018. Where 
possible, comparisons are made to state and national samples of learners 
participating in EVERFI’s financial education course for high school 
students. All comparisons are drawn from responses collected before 
students began an EVERFI financial education course. 



When it comes to preparing young people to 
grow into financially healthy adults, financial 
knowledge—for example, knowing how to 
understand credit or calculate an interest 
rate—is important. Recent research shows that 
self-efficacy—the belief in one’s own ability to 
take action—is also a key ingredient in building 
financial capability.

To measure feelings of self-efficacy among 
summer employment participants, youth were 
asked how prepared they feel to take on a series 
of financial tasks that they may face over the next 
several years.

FINANCIAL 
PREPAREDNESS



Prepared 
or Very 

Prepared
Not Sure

Not At All 
or Only 

Somewhat 
Prepared

Decide how much of the money you 
earn you should save and how much you 
should spend.

66% 21% 13%

Check your credit score and understand 
what it means. 44% 35% 21%

Apply for financial aid or loans to pay for 
higher education. 39% 34% 27%

Decide whether to rent or buy a home or 
car in the future. 44% 37% 19%

SELF-EFFICACY AMONG SUMMER EMPLOYMENT PARTICIPANTS
Share of participants who feel prepared to ____.



As a group, the responding summer employment program 
participants, feel mostly prepared to budget; just 13 percent feel 
unprepared to decide what to spend and what to save. More 
specific tasks, like understanding credit and applying for financial 
aid, are met with more uncertainty by participants. Fewer than half 
feel prepared to take on any of these tasks. In each case a third 
of responding participants said they were not sure whether or not 
they were prepared, perhaps indicating that they do not have a firm 
understanding of what is involved in these tasks.

Applying for financial aid or loans, in particular, is a relevant task 
for these students. The overwhelming majority of responding 
participants said that they plan to go to college and, like many 
Americans, may need to find outside financial support (loans, 
grants, scholarship, or work programs) to help pay for college.

Summer employment participants in Boston are more likely than 
their peers in Massachusetts high schools (541 high school 
juniors and seniors who responded to surveys in September 2018) 
to feel prepared to take on the financial tasks they will face as 
young adults. Summer employment participants outpace their 
peers especially when it comes to preparedness to check and 
understand credit, and apply for aid and loans for college.

Summer employment participants 
in Boston are more likely than their 
peers in Massachusetts high schools 
to feel prepared to take on the 
financial tasks they’ll face as young 
adults.

Summer 
Employment 
Participants 

Prepared

Massachusetts 
High School 

Students Prepared

Decide how much of the money you 
earn you should save and how much you 
should spend.

66% 55%

Check your credit score and understand 
what it means. 44% 26%

Apply for financial aid or loans to pay for 
higher education. 39% 24%

Decide whether to rent or buy a home or 
car in the future. 44% 41%

SUMMER EMPLOYMENT PARTICIPANT AND HIGH SCHOOL STUDENT SELF-EFFICACY
Share of learners who feel prepared to ____.



In addition to self-efficacy as it relates to specific 
tasks that Boston youth will face soon, summer 
employment participants were asked to describe 
how they feel about their current financial 
situation and how well they believe they are 
managing their financial lives.

Emergency savings can be used as a measure 
of household financial health. While most 
of the participating youth are not currently 
financially independent, their ability to manage an 
unexpected expense may still be an indication of 
how prepared they are to take on more financial 
independence and responsibility over the next 
several years.

FINANCIAL 
CONFIDENCE



Overall, 81 percent of summer employment participants indicated 
that they would, among other methods, cover an unexpected 
expense using their own assets (funds from checking or savings, 
cash, or a credit card they could pay off in full). Only 46 percent 
indicated that they would use their own assets exclusively; 
the remaining participants would use their own assets in 
combination with borrowing.

For reference, 2017 research from the Federal Reserve found that 
4 in 10 U.S. households would not be able to cover an unexpected 
$400 expense without selling something or borrowing money (or 
would not be able to cover the expense at all). Among summer 
employment participants, eight percent indicate they would cover 
the expense exclusively by borrowing (not using any of their own 
assets), and 15 percent are not sure how they would cover all or 
part of the expense.

4 in 10 U.S. households would not 
be able to cover an unexpected $400 
expense without selling something or 
borrowing money (or would not be able 
to cover the expense at all).

Federal Reserve research, 2017

Use funds from my checking or savings account 60%

Use cash 35%

Put it on my credit card and pay it off in full at the next 
installment 18%

Put it on my credit card and pay it off over time 12%

Use money from a bank loan or line of credit 13%

Use a payday loan, deposit advance, or overdraft 4%

Borrow from a friend or family member 21%

I would not be able to pay for the expense right now 8%

I am not sure 15%

MANAGING UNEXPECTED EXPENSES
Share of summer employment participants who would pay for an unexpected $400 expense by _____.
Note: Participants could select more than one method.



The good news is that most participants would not describe themselves as “behind on their finances.” In fact, a 
majority of participants believe that they know how to save, how to avoid reckless spending, and that they are able 
to figure out how to make financial decisions that are new to them.

Like questions of self-efficacy, a substantial minority of participants describe themselves as “not sure” where they 
stand when it comes to managing day-to-day finances. One in five are not sure how to make themselves save—a 
challenge, too, for many adults—and slightly more are not sure that they know how to keep themselves from 
spending too much. Most participants, though, agree that positive money management statements describe them 
“somewhat” or “completely.”

Somewhat 
or 

Completely
Not Sure

Not at all or 
Not much

I am behind with my finances. 15% 27% 58%

I know how to make myself save. 71% 20% 9%

I know how to keep myself from 
spending too much. 64% 23% 13%

I am able to make good financial 
decisions that are new to me. 59% 30% 11%

MONEY MANAGEMENT
Share of summer employment participants who say _____ describes how they 
manage money.

Beyond unexpected expenses, youth were asked how they feel about managing their own 
finances today.



Turning to the future, the majority of responding 
summer employment participants report that 
they plan to continue their education, whether at 
a four-year university, a community college, or 
through vocational training. A sizeable minority of 
students also plan to work. 

FINANCIAL 
PLANS

4-year college or university 86% Part-time work 30%

Community college 12% Full-time work 19%

Vocational training or apprenticeship 5% U.S. military service 4%

Online college 4%

FUTURE PLANS
Share of summer employment participants who are considering pursuing ______ after high school.
Note: Participants could select more than one option.



Ninety one percent of participants plan to pursue further 
education after they finish high school, and most hope to go on 
to a four-year college or university. Four in ten participants (43%) 
post high school graduation plans include employment (including 
military service). The majority of those students—81 percent of 
those who plan to work—would also like to pursue education. 
Only eight percent plan to work only. 

To pay for their education, most participants plan to work and 
most expect to receive scholarships or grants to offset the cost 
of their education. 

91 percent of participants plan to 
pursue further education after they 
finish high school, and most hope to go 
on to a four-year college or university. 

Scholarships and grants 70%

Student loans 41%

Work over the summer 58%

Work during the school year 58%

Using my own savings 38%

Getting help from my parents, guardians, or other relatives 46%

Don’t know 12%

PAYING FOR COLLEGE
Share of college-bound participants who plan to pay by _____.
Note: Participants could select more than one method.



Consistent with their plans to pay for college, 
just under half of participants listed paying for 
education (for themselves or a family member) 
as a financial goal for the next five years. 

An equal share of students are interested in 
investing and increasing their wealth, but—
not surprisingly, given their age—less than a 
quarter of participants are focused on saving 
for retirement.

FUTURE FINANCIAL GOALS
Share of summer employment participants select _____ as a financial goal for the 
next 5 years.
Note: Participants could select more than one goal.

While most summer employment participants plan to work, either in the summer or during 
the school year, most students on a national scale find it difficult to finance an education 
with work alone. Roughly seven-in-ten college graduates have some form of student loan 
debt, but just four-in-ten participants plan to take out loans, an indication that many may be 
underestimating what they will need to afford school. 

Looking further ahead, the top goal for summer employment participants is to avoid taking on 
new debt. Six-in-ten participants listed this as a financial goal for their next five years.

Avoid taking on new debt 61%

Invest and increase my wealth 48%

Pay for education for myself or a family member 48%

Buy or lease a car 42%

Buy or rent a home 33%

Begin to save for retirement 22%

I’m not sure 14%

I don’t have any financial goals at this time 7%



Summer employment participants leveraging the 
John Hancock Financial Education Center report a 
preparedness for near-term financial tasks that 
is higher than their peers. Overall, they report 
feelings of confidence when it comes to sticking 
to smart spending and saving habits. They also 
have big plans for the future—most plan to go 
to college and list avoiding debt as an important 
financial goal for the next five years—which will 
require navigating increasingly complex financial 
decisions. 

Summer employment participants were asked what 
topics they thought they needed to know about in 
order to be a financially successful adult.

FINANCIAL 
LEARNING



Need to 
Know Some 

or A Lot
Not Sure

Don’t Need 
to Know At 
All or Much

Budgeting 69% 18% 13%

Banks 67% 21% 12%

Credit Cards 66% 21% 13%

Student Loans 69% 20% 11%

Retirement Planning 69% 22% 9%

Stock Market 60% 28% 12%

WHAT SUMMER EMPLOYMENT PARTICIPANTS NEED TO KNOW
Share of participants who believe they need to know about _____ to be  
financially successful.



Broadly, participants feel that they need to be well-informed in order to be 
financially successful. Approximately two-in-three participants recognized that 
knowing some or a lot about the workings of the financial system, from banks to 
loans to planning, is important to their financial success as adults.

Notably, even though most summer employment participants do not list saving 
for retirement among their five-year financial goals, most do think that they 
need to understand retirement planning in order to be financial successful in the 
longer term. There appears to be a slight disconnect between goals to invest and 
increase wealth (48% of participants) and the perceived importance of knowing 
about the stock market. While most participants do list the stock market as 
important, it is the topic participants were least likely to describe as important, and 
nearly three-in-10 are “unsure” whether they need to understand the stock market 
in order to be successful. The stock market, of course, is integral to not only 
increasing wealth, but also to saving for retirement.

When it comes to learning about money and personal finance more broadly, 
most participants do feel that they can learn what they need to know. Seventy 
one percent of participants agree that the statement, “I know where to find the 
advice I need to make decisions involving money” describes them somewhat or 
completely, while fewer than one-in-10 participants say the statement describes 
them not much or not at all.

Approximately two-in-three 
participants recognized that knowing 
some or a lot about the workings of 
the financial system, from banks to 
loans to planning, is important to their 
financial success as adults.



Like most teens, family and friends are an important influence 
on the development of financial habits for participants. There are 
however, other opportunities to positively influence participants’ 
financial decisions at a formative age, while they are still 
establishing habits and making decisions that they will carry into 
adulthood. A substantial minority of participants say that they 
would talk to their employer or a teacher about an important 
financial decision. Notably, more than a third of participants would 
consider turning to a bank or credit union—either in person or 
online—for financial advice. This represents a real opportunity for 
financial institutions to work directly with young adults to help 
them develop positive financial habits and set themselves up for 
success in the future.

When asked where they would turn 
for financial advice, the vast majority 
of participants report that they would 
discuss a financial decision with 
their friends or family.

Family or friends 79%

Another trusted adult 35%

A bank or credit union, in person 31%

An employer 21%

A teacher 21%

A bank or credit union, online 20%

Other self-guided online research 11%

A community organization 10%

FINANCIAL GUIDANCE
Share of summer employment participants who would talk to 
_____ for financial guidance. 
Note: Participants could select more than one goal.



Overall, John Hancock Financial Education Center participants 
reported high levels of preparedness for financial tasks—particularly 
compared to their peers in Massachusetts—and a majority of 
participants reported confidence that they are practicing healthy 
financial habits. This is also a group with big goals for their futures 
both financially and otherwise, including education for a majority of 
participants. As they move toward those futures there continue to 
be opportunities to broaden their financial education and they are 
ready to listen to their stakeholders: parents, peers, trusted adults, 
educators, and financial institutions.








