

[image: Cover Image]




Praise for
Ambition Redefined

“Moms’ family schedules don’t always meld with a 9-to-5, in-office, 5-day-a-week job, which is why the advice here is critical, so mothers can keep caring for their children and gain financial stability.”

—Meredith Bodgas, Editor-in-Chief of
Working Mother magazine

“As Sollmann wisely advises, when it comes to work it’s not about leaning in or out but leaning in the direction of financial security. Combine this with myriad other suggestions for how you can redefine how you work and how much you earn and you’ll find yourself on a path that leads to a fulfilling and stable future on your terms. It’s a great read for women of all ages and career stages.”

—Lois P. Frankel, Ph.D., author of Nice Girls Don’t Get the Corner
Office, Nice Girls Don’t Get Rich, and Nice Girls Just Don’t Get It

“Balance is bunk! But creating greater harmony among the different domains of life is possible. Sollmann’s Ambition Redefined, which offers a clear path to realizing how you can make flexwork a real and enriching part of your life, is an essential guide for getting there.”

—Stew Friedman, founder of the Wharton Work/Life
Integration Project and author of Total Leadership

“Women, especially those acting as caregivers, don’t need to view their careers in terms of two stark choices: either opt out entirely or aim for the C-suite. Opportunities are growing every year for women to engage in the workforce in a flexible way. Flexible and remote work options help women stay professionally active and financially on-track before, during, and after those caregiving years. In my experience in the flexible job market over more than a decade, I’ve seen first-hand exactly what Kathryn Sollmann is recommending. Professional, high-quality flexible jobs do exist for every age and stage, and this book shares fantastic information and advice for women to find them.”

—Sara Sutton Fell, CEO, FlexJobs

“Kathryn Sollmann doesn’t pull punches in her provocative new book. Ambition Redefined is a must-read for women of all ages, as they navigate their careers and make crucial choices about what kind of work fits their life stage. Earning a paycheck is your power. Never give that up. This smart guide is a wake-up call that underscores the fact that being in control of your financial life is non-negotiable.”

—Kerry Hannon, New York Times columnist, career and personal finance
expert and author of Money Confidence: Really Smart Financial Moves for
Newly Single Women and Great Jobs for Everyone 50+

“Finally! A smart book for women who want to balance meaningful work and caretaking obligations—without sacrificing their long-term financial security. Chock full of practical advice, tested strategies and vetted resources, Ambition Redefined is a must-read that will guide your work-life choices at pivotal moments throughout your career.”

—Nancy Collamer, Founder of MyLifestyleCareer.com
and author of Second-Act Careers

“The literary love child between Betty Friedan’s The Feminine Mystique & Leslie Bennett’s (spot on and surprisingly controversial) The Feminine Mistake. In Ambition Redefined Kathryn Sollmann says the unsayable: it’s not mere power that we need to help women achieve at work, it’s the power to engage in consistent workplace participation. So forget trying to figure out whether to “lean in” or “lean out.” Instead read Ambition Redefined and learn how to sway, how to flex your career, so you can blend money and meaning together in the proportions that create the life you really want to live.”

—Manisha Thakor, CFA, CFP(R), Founder of MoneyZen.com and author
of On My Own Two Feet: A Modern Girl’s Guide to Personal Finance

“Kathryn has a way of sharing the facts about the deep financial need for women to keep a foot in the workplace, but also giving “been there, done that” advice on how to make it work when managing a family. Ambition Redefined is the playbook for how to get flexibility in your career. I can’t think of a mom who wouldn’t benefit from having this smart book on her bookshelf.”

—Molly Beck, author of Reach Out and founder of MessyBun.com

“In Ambition Redefined, Kathryn shares her extensive knowledge and incredible hands-on experience as a woman entrepreneur and flex activist! Her goal is to boost women’s confidence to choose paths that combine work and other life activities in positive ways. If you want to understand, explore, and pursue new models of working, this book is a must for you!”

—Sophie Wade, Workforce Innovation Specialist, Flexcel Network,
Speaker, and author, Embracing Progress

“The most valuable career advice for women is not to lean in, but to stay in. In Ambition Redefined Sollmann explains how women who stay in the workforce, even in part-time positions with lower pay, make big contributions to the long-term financial security of their families. She discusses different ways women can find flexwork to pursue their own versions of success, pursuing fulfilling work that better fits their lives. This is an important topic and I applaud Sollmann for having the courage to advocate for a new type of feminism.”

—Beth Cabrera, PhD, author of
Beyond Happy: Women, Work, and Well-Being

“Ambition Redefined is a great resource—a comprehensive book that provides essential, must know information for women of all ages who want straightforward answers about different flexwork options, the repercussions of gap years, financial issues surrounding elder and childcare roles, and how to plan long-term for future financial challenges. Sollmann’s approach helps women ask the right questions and find their own unique answers and solutions.”

—M. Cindy Hounsell, President, Women’s Institute for
a Secure Retirement (WISER)

“In Ambition Redefined, Kathryn Sollmann makes a compelling case for women to remain in the workforce despite their variable seasons of caregiving. It’s a reminder that the first purpose of employment is to provide a livelihood and secure our financial future and that it’s difficult to change the world when our personal corner of it is fraught with financial uncertainty. Sollmann advocates that we ‘lean in’ to what she aptly labels one’s own personal measure of success, rather than a monolithic vision of the ideal career, an effort which assuredly does not require that every woman aspires to the C suite, or even to uninterrupted full-time employment.”

—Whitney Johnson, Thinkers50 Management Thinkers and
critically-acclaimed author, Build an A Team and Disrupt Yourself

“Life is more complex than the usual arguments about women and work make it out to be. Ambition Redefined challenges assumptions: both that it’s impossible to do challenging work while raising a family and that if you’re not gunning for the C-suite, you’re letting down the sisterhood. Sollmann is reassuring that work need not be all or nothing, but she’s also advancing this radical notion that will change women’s lives: earning money is part of caring for a family. We serve our families by fitting some sort of paid work into our lives, every step of the way.”

—Laura Vanderkam, author of I Know How She Does It and
Off the Clock: Feel Less Busy While Getting More Done
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AUTHOR’S NOTE

This book encourages women to consider if they personally have rock-solid, long-term financial security—and to make decisions about life and work in the best interest of their families now and many years down the road. Throughout the text, you will see comments gathered from the “Motherhood and Career Ambition Survey” taken by a sampling of my 9 Lives for Women blog readers—insights from nearly 600 college-educated women nationwide (60 percent with advanced degrees) in their mid-30s to mid-60s who shared their views on the financial and family impact of work and life decisions.

Beyond my own survey, I provide top-line information relative to the many sudden—and often unexpected—situations that can put lifetime financial security at risk. Although data about complex topics like Social Security, Medicare, retirement savings, and eldercare costs varies widely among experts, and each topic could be a book of its own, here you will find just enough information from respected sources to get you thinking and motivated to continue researching and asking the right questions.

As with all decisions in life, there are no “one size fits all” answers. You need to consider your own financial picture and personal circumstances and seek the counsel of professional advisers. Consider Ambition Redefined a valuable starting point for frank discussions with your family—and yourself—about how to find work that accommodates caregiving roles and generates a secure, fulfilling, and productive life.




INTRODUCTION

Up Is Not the Only Way to Move Women Forward!

Did Hillary Rodham Clinton’s near win of the presidency inspire scores of women to turbocharge their professional roles? Are most women energized by Sheryl Sandberg’s call to “lean in”? Is the typical woman caring for children and aging parents looking to achieve the highest positions on the career ladder? Is the answer to blending life and work really just a matter of letting go of household perfection and getting partners to pitch in with the kids?

In answer to all these questions, I make what many will perceive as a counter-feminist statement: under any circumstances, relatively few smart, capable women have the desire or family bandwidth to break the glass ceiling. It’s time to acknowledge that most women want and need less life-consuming flexible work to accommodate the roles of caring for children and aging parents—and that women who choose to pursue professional fulfillment and financial security in less lofty, highly-visible ways are not weak, lacking in ambition, or letting down the sisterhood.

For nearly two decades I’ve coached thousands of impressive, accomplished women who feel the push-pull of family and work. They represent two demographics: young women in more-than-full-time jobs who are wrestling with the idea of a family hiatus, and middle-aged women who left the workforce and are either waffling about or desperate for a return. Both cohorts of women are educated—often at the schools that confer the most prestigious BAs, MBAs, and JDs. Their tax brackets are middle to upper class. They begin careers with great gusto—determined to capitalize on educations and progress in responsibility and earnings. They want to make their mark and make a difference . . . until wedding bells ring and their first or second child is on the way. Then the professional determination loses steam as two heavyweight forces compete for their hearts and minds: a growing family and a job that often seems to need the same constant care.

Younger women who feel they can get by without working rely on the financial support their partners provide today and leave the workforce. They rarely think in a long-term way about how this departure will affect their retirement savings or their ability to weather unpredictable financial challenges. In many cases, the loss of the woman’s paycheck also makes current household finances tenuous and very tight. Regardless, women often weigh financial issues against what they feel is “the right thing to do,” and then they choose to invest all of their time in being home with the children rather than finding more flexible ways to contribute money to the till.

If caregiving is not the issue that drives women out of the workforce, then childcare math is next. Women often conclude it’s not worth it to work—and sacrifice time with their children—for the money they will be left with after paying for childcare, as well as commuting and (if it’s an option) more help for household chores. Many women—and often very traditional partners—say that only a high salary warrants leaving the house. That’s when I know they are basing their decisions on truly shortsighted thinking, because even small after-tax savings make a big difference if you consider the power of compounding over time.

Women step out of the workforce with the justification they can always return. Some think they’ll leave for only a few years and pick up professional work where they left off. Others think they can safely put any idea of working on a high shelf until their kids are off to college. In either case, time slips away, volunteer work replaces professional work, and many years later women suddenly realize that because of one or more of life’s financial challenges, such as mounting household expenses, multiple college tuitions, or scant retirement savings, they can no longer afford not to work. After so much time out of the workforce, though, the return can be quite difficult. Women who used to be at the mid to senior level often have to put egos aside and ramp back up to their former professional selves. Even those who are not concerned with title or prestige frequently generate—at least initially—paychecks that are not too far beyond the entry-level wage.

Then comes the irony: just when many women feel that their children have reached an age that eases their motherhood role, one or more aging parents suddenly need their direct or oversight care. Women often forget that they have not one but two caregiving roles and that there is no perfect time to work.

Without question, resumé gaps represent expensive time away. A hiatus is often an emotional decision—fueled by motherhood guilt or an aging parent’s illness—rather than by a pragmatic analysis of the funds needed to lock in financial security for life. The reality is that a woman forfeits up to four times her salary each year she is out of the workforce.1 In what I’ve seen as the average 12-year hiatus just to care for children, there are 144 monthly paychecks that are not invested and saved.

That’s why I advise women to never leave the workforce—and if they’ve left, to get back in.

Women interrupt their earnings and put themselves into precarious financial situations because they still define “work” in one narrow, traditional way. Too many women throw in the towel and completely exit the workforce without fully exploring alternatives to the more-than-full-time corporate grind. The exodus is not surprising: flexwork opportunities often seem under the radar, and media coverage of progressive employers is few and far between. It’s difficult to know where there is a true culture of flexibility; we often hear more about big household-name companies requiring crazy hours in the office and forcing women out in droves.

Women leave because their SOS signals largely go unanswered, and they have limited resources to find ways to blend work and life. Corporations spend more than $30 billion on leadership training overall,2 but, in my experience, they spend only a small percentage of that money on helping women deal with real-life family issues that impact productive and sustainable work. Only half of employers even have training specifically directed to women.4 Funding for internal corporate women’s networking groups (often a forum for work and life discussions) is not a priority budget item. The internet lists endless career resources predominately for traditional full-time work. Countless books, articles, and women’s professional associations extol the virtues of the high-flying career. Relatively few women can afford to hire a career coach to guide them away from inflexible corporate jobs.

Though the most logical first step is to try to get flexibility in a current job, standing up to the corporate hierarchy is no easy task. Women who believe they are showing weakness by asking for a softer schedule tend to lob only tentative requests—say, to work from home on Fridays—rather than make a comprehensive, professional pitch for the flexibility they really need.

To be fair, among many larger companies, flexibility remains an employee benefit in an awkward-adolescent stage, and only 37 percent of employee handbooks contain a formal, written flexibility policy. Most employers struggle to institutionalize work structures that have little uniformity. Confusion reigns when 67 percent of managers offer flexibility at their own discretion4—creating inequities among departments and teams, inconsistencies in what is deemed possible or prudent, and insecurity when reporting structures change. Flexibility is also inconsistent across industries. It is widely granted at technology companies, for example, but it is still hard to penetrate in investment banking and financial services as a whole. Some job functions bend easily to fewer hours and work at home, while others require more face time than many women are willing to give. There’s still a lot of uncharted territory, and most women are forced to advocate for and find flexible jobs on their own.

Women are aware that the majority of corporations have yet to institutionalize flexwork across a large workforce, but many don’t realize that less traditional work structures are much more common at small to midsize companies in every industry. Changes in required healthcare coverage (benefits that are likely to be in flux for many years) have forced smaller employers to rethink their hiring strategies, leading to fewer full-time hires, a contingent workforce that ebbs and flows, and part-time employees who focus more productively on very specific niche roles. With smart and strategic networking, it is indeed possible for women who prefer not to be chained to an employer’s office desk to find a wide range of quality employers who are open to part-time hours, flextime, telecommuting, job shares, compressed workweeks, and other workforce solutions.

Though working women are often portrayed as stretched-to-the-limit overachievers running breathless through bipolar work-versus-family lives, the fact is that many do find work that fits—and enhances—their lives. Blending work and family is a smart choice because no woman can logically bank on the fact that a partner’s job and earning power have lifetime guarantees. Women live longer than men, invest for fewer years in employer-sponsored savings plans, and typically have smaller benefits from Social Security. For these reasons, caregiving should be put in practical perspective: It’s not just about loving, nurturing, and tending to daily needs. It’s also about working toward long-term financial security—for ourselves and our families. Women who, for example, devote every minute of their lives to young children now may in fact burden those same children by running out of money later in life.

As I say in my 9 Lives for Women blog tagline, just as few families view life or homeowner’s insurance as foolish investments, it is equally wise for women to always “find the work that fits your life.” The ability to generate an income is as important as insuring your life against illness or your home against fire. Flexwork makes it possible for women to earn money whether they have one child or 10.

Ambition Redefined puts to rest persistent, highly charged “can women have it all?” debates, and it underscores the real issue: the link between work and long-term financial security. Under normal circumstances, work should not be perceived as a selfish pursuit of money, status, or power that does not benefit family. When women view work as a means to a very necessary end, the debate, the moral judgments, the angst, the guilt—and the choice—disappear. You work if you don’t have all your long-term financial bases covered—and the fact is that few women do. Most women have to find a way to “do it all,” and the easiest way to do so is to carve out some kind of flexwork that fits the caregiving in their lives.

If women run the numbers and face the facts head on, few can dismiss the wisdom of flexible, lifelong work. Indeed, most have experienced life challenges themselves and see other friends and family members who have struggled as well. There’s no promise that a breadwinning partner who gets laid off will find comparable work. It’s not possible to predict if illness will strike your family, causing unreimbursed medical bills or triggering a breadwinner’s long-term disability. Many marriages end (often the couples you’d least expect), and divorced women can be at a great economic disadvantage. One or more elderly parents can outlive their savings and need the financial support of their adult children. Even just one of these calamities combined with the typical expenses of maintaining a home, buying cars, sending children to camp, paying for tutors, financing college, and more can push saving for your own retirement to the last priority on your monthly budget list.

If nothing else, retirement should be the reason women always stay in the workforce. By any measure, few Americans—even those in affluent communities—have enough money saved to fund a retirement that could last 30 years or more. In most households, this means that more than one income is needed to reach even modest retirement savings goals—and insure against life’s less favorable twists and turns. We’ve all been advised to “save for a rainy day,” but in this book, that’s the cart before the horse. It’s hard to save money until earnings exceed expenses. Many women need to contribute some money to the household income to generate the surplus that can be invested and saved.

Through my entrepreneurial ventures focused on women and work, I’ve coached too many women in wholly unexpected financial distress who wish they never took any absences from work. A large part of the problem is the disconnect between seemingly universal expectations about the kind of positions ambitious professional women should want to achieve, and the reality that most women who have one or two big caregiving roles don’t have the singular focus or energy to claw their way to the top.

Contrary to the fixation on breaking the glass ceiling, the most burning issue is not how high women should rise in the corporate ranks. The more critical and widespread workplace issue for women is participation, not power. The female labor force participation rate in the US has been stagnating since 2000 (peaking in 1999 at 60 percent and since declining to 57 percent). This decline is likely attributed to the difficulty in balancing work and family. When women stay in the workforce there is not only a personal benefit, there is a widespread workforce benefit, too: every 10% increase in women’s share of total employment is associated with real wage increases of nearly 8 percent for all other women—and men.5

Flexibility makes it possible for more women to participate consistently in the workforce—alongside two major caregiving roles—and fulfill their own measures of ambition and success. Huge compensation from top corporate roles is not the only path to financial security: when women become better educated about saving and investing steadily at all ages—and they stay in the workforce in some way at all times—they will build more-than-adequate nest eggs, too.

Let’s focus then on the masses of smart, talented women who want and need jobs that provide greater flexibility—not just the much smaller percentage of women who are actually vying for the corner office. When we redefine ambition, we acknowledge that challenging, lucrative, interesting work can be found in many flexible ways—and in ways that favor personal satisfaction over public applause. We send the message that all professional work is worthwhile work, we put caregiving on par with resumé building, and we pave the way for more sustainable earnings at every age and life stage.

Work flexibility is in fact leading to a new feminism: a different work equality for women that encourages many respected paths to professional stature. Women who want to populate the highest echelons of business and government should absolutely have a path to do so, but that is not a path that all women should feel pressured to follow. Ambitious women now have many professional options and many ways to develop their own brand of success. The best career advice is not “get to the top;” it is “stay at it.” Always find work that fits your life. Plan for life’s surprises. Make sure you earn, save, and invest toward a long and comfortable retirement. Explore the ever-widening world of flexwork—and you’ll find many interesting and exciting ways to tuck all generations of your family into a future that is financially secure and safe.

—Kathryn Sollmann

Wilton, Connecticut
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