
 

 

BACKGROUND & METHODOLOGY 

When the Academic & Career Development team at the AICPA decided to poll the Young CPA Network about the 

recession, we wanted to make absolutely sure that the survey results reflected the issues, concerns and opinions that 

were top-of-mind for young professionals, rather than any preconceived notions that we might have regarding what 

young professionals are experiencing or feeling.  We determined that open-ended questions offered us the best 

opportunity to capture the true sentiments of the group. By 

freeing respondents from the tyranny of the multiple choice 

question, we hoped to learn what was weighing most on the 

minds of young CPAs, and put ourselves in a position to capture 

key insights that might be of a tangential or peripheral nature to 

the question at hand, but no less profound.   

SURVEY FINDINGS – GENERAL THEMES 

Over 160 young professionals responded to the Young CPA 

Recession survey, and the responses were as varied and 

interesting as they were insightful. Despite the significant 

latitude respondents were given due to the open-ended nature 

of the questions, a number of distinct themes emerged. 

Respondents were clearly concerned about their job security 

and opportunities for advancement. When asked the very 

general question: “How, if at all, do you feel the broader 

economic situation has impacted your personal and 

professional life?”  

27.6% felt that their job security has been 

negatively impacted;  

16.6% perceived a loss of business at their firm or 

company;  

14.7% indicated they or someone they are close to ς 

spouse, sibling, friend or co-worker ς have been impacted 
by layoffs or downsizing; and  

13.5% felt there were fewer career opportunities 

available to them outside their existing firm or company. 

 

 

 

Figure 1: Word Cloud Constructed from Recession Survey Responses 



When asked the more direct yes or no 

question: “Do you feel that your 
career path has been affected by 
the economy?” (Figure 2) 

50.3% ǊŜǎǇƻƴŘŜŘ άYesΤέ and 

49.7% ǊŜǎǇƻƴŘŜŘ άNoΦέ 

Of those who feel their career path 
had been adversely affected: 

43.5% feel their career 

opportunities have 
decreased; and 

19.6% perceive fewer 

advancement opportunities 

within their current organization. 

 
THE PERSONAL IMPACTS OF THE RECESSION 

While uncertainty about job security, career growth and ŀŘǾŀƴŎŜƳŜƴǘ ǇƻǘŜƴǘƛŀƭ ŘƻƳƛƴŀǘŜŘ ¸ƻǳƴƎ /t!ǎΩ ǇǊƻŦŜǎǎƛƻƴŀƭ 
concerns, fiscal responsibility, financial budgeting, and hustle were the dominant themes on the home front.  

 

      Figure 3: Personal Reaction to the Recession 
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Figure 2: Perceived Impact of the Economy on Career 
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In response to the question: What if any steps have you taken 
to “recession-proof” yourself?” (Figure 3), the most common 
answers involved: 

74.9% cutting personal expenses or 

downsizing; 

56.4% building a “rainy day” fund; 

44.8% working longer hours or taking on more 

responsibilities to impress employers or increase value to 

the organization/firm; and 

22.1% pursuing additional educational 

opportunities.  

 
STRENGTHENING THE CPA’S ROLE AS TRUSTED ADVISOR 

One of the more positive outcomes of the financial crisis is 
that it appears to have strengthened or reinforced the 
perception of the CPA as a trusted advisor with broad-based 
financial and business expertise, at least within young 

professional peer groups. 79.9% of the Young CPA/CPA Candidate survey respondents reported that their non-
accounting peers have asked their opinion about the economic crisis and the economy more now than before (Figure 5).  
As to the kinds of questions (Figure 6) they are being asked:  

61.3% are being asked about the general 

economic outlook and the economy at large;  

42.3% are being asked for tax advice regarding tax 

credits and maximizing savings related to losses and career 
transitions  

35% are being asked for investment advice 

34.4% are being asked for budget and savings 

advice 

8.6% are being asked about bankruptcy. 

 

MAKING THE MOST OF THE SITUATION 

Despite the pessimism many respondents felt regarding how the global recession was likely to affect their career 

opportunities and growth, young professionals also felt that the financial crisis presented a number of opportunities.  

Many noted that the falling of stock prices created lucrative investment opportunities for younger investors in it for the 

long haul, while the bursting of the housing bubble meant that many young professionals priced out of the real estate 

market during the boom years can now consider buying a home. 
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Figure 4: "Helpful Hints" for Cutting Back 
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Figure 5: Reinforcing the CPA's Trusted Advisor Role 



ά²Ŝ ŀǊŜ ōǳȅƛƴƎ ƻǳǊ 

retirement funds at a 

discount which will 

give us greater 

opportunity for 

ƎǊƻǿǘƘ ƛƴ ǘƘŜ ŦǳǘǳǊŜΦέ 

άCƻǊ ǘƘƻǎŜ ǘƘŀǘ 

are not 

homeowners, it 

is a good time to 

ōǳȅΦέ 

άI think this is the first 

time my generation has 

had to display some 

moderation. This is our 

first period of great 

moderation!έ 

Another often cited opportunity afforded by the downturn was the opportunity to increase fiscal responsibility. A 

number of respondents expressed the opinion that the financial crisis was precipitated by overreliance on credit and 

general financial imprudence on the part of consumers, as well as businesses and the government. For these individuals, 

the crisis and ensuing recession provide an opportunity to 

get back on track and get consumer saving back in-line with 

traditional savings rates. 

 

A similar number of respondents felt that the downturn 

would actually translate into greater opportunity for the 

CPA profession. These individuals cited increased 

compliance, bankruptcy, and forensic work, as well as the 

nearly universal need to improve efficiency and better 

manage cash flow as huge opportunities for the profession. 

hǘƘŜǊ άǎƛƭǾŜǊ ƭƛƴƛƴƎǎέ ƳŜƴǘƛƻƴŜŘ ǿŜǊŜ ǘƘŜ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ 

focus on quality of life and enjoy time with friends and 

family; the increased availability of qualified professionals 

and the opportunity for employers to bring in new talent; 

increased growth and educational opportunities stemming 

from the crisis; and the opportunity for greater 

volunteerism and outreach. 

 

YOUNG PROFESSIONALS’ VOICES 

The most rewarding part of conducting the Young 
Professionals Recession survey was the opportunity it 
afforded ǘƻ ƘŜŀǊ ȅƻǳƴƎ ŀƴŘ ŀǎǇƛǊƛƴƎ /t!ǎΩ ǘƘƻǳƎƘǘǎΣ 

concerns and opinions about the broader economy, what it means and how it is affecting them, in their own words. 
While multiple-choice questions allow you to easily categorize and quantify survey responses, and facilitate the creation 
of charts and graphs that communicate broad consensuses and patterns in the data, they do not allow you to capture 
the insight and colloquial wisdom of the individual. We received responses from 163 
young professionals each contributing their own unique perspective, helping to 
illuminate the far-reaching, multi-faceted nature of the recession though their 
responses. As we wrap up our analysis, we close with some of their responses. 
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Figure 5: Opportunities Afforded by the Recession 



ά²ƘŜƴ ǘƘŜ ŜŎƻƴƻƳȅ 

changes and starts to 

expand, there may be lots 

of opportunity to increase 

your business, start a new 

one, or expand your 

ŎƭƛŜƴǘŜƭŜΦέ 

άώ¢ƘŜ wŜŎŜǎǎƛƻƴ ǇǊƻǾƛŘŜǎϐ 

the chance to take a step 

back and look at the big 

picture in your life, and 

beef up your rainy day 

fund which you may not 

have done before.έ 

άΧif we are able to help 

clients now, when times are 

tough, they are going to 

remember that when times 

get better. They'll know they 

can rely on us, and that we 

are really looking out for their 

best interests, not just fees.έ 

άwŜŎŜǎǎƛƻƴǎ ƘŀǾŜ ǘƻ ŜƴŘ ŀǘ 

some point. When the fog 

clears the stronger 

businesses that stuck it out 

with their clients through 

the hard times will prosper 

and be considered even 

ƳƻǊŜ ǊŜƭƛŀōƭŜΦέ 

άDƻǾŜǊƴƳŜƴǘ 

audit 

positions will 

ƛƴŎǊŜŀǎŜΦέ ά¢ƘŜǊŜ ǿƛƭƭ ōŜ ŀ ǘǊŜƳŜƴŘƻǳǎ 

influx of investment and 

growth [in] domestic and 

international markets when 

people start investing the 

money they have built up in 

savings during this 

ŘƻǿƴǘǳǊƴΦέ 

ά{ƳŀƭƭŜǊ ŦƛǊƳǎ ƘŀǾŜ 

an opportunity to 

reach out to new 

clients who are 

looking to save 

ƳƻƴŜȅΦέ 

ά¢ƛƎƘǘŜƴƛƴƎ ǳǇ ƻǳǊ 

budget has helped 

our family get back 

to basics and focus 

on what's really 

important in liŦŜΦέ 

ά¢ƘŜ ǘŜƴŘŜƴŎȅ ǘƻ ǎǘŀȅ 

home vs. going out 

seems to have 

increased quality time 

being spent together 

ōȅ ŎƻǳǇƭŜǎ ϧ ŦŀƳƛƭƛŜǎΦέ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 


