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As finAnciAl plAnners, we’re very 
comfortable talking about money. It’s 
what we do every day. But I’ll guess that 
most of us are less comfortable talking 
about race and racism. Money and 
racism are two of the most taboo topics 
in our society today, and that’s why it’s 
so incredibly important that we talk 
about them. 
 This article provides a way to think 
about racism that I hope helps demystify 
it. When I hear people say that racism is 
not a problem or that it doesn’t “exist,” 
it reminds me how little education 
and training we’ve received in this 
area. Learning about financial history 
alongside my training to become a 
financial planner taught me that there 
are different types of racism and each 
ties into money. I’ll describe each one by 
sharing my story. 

Interpersonal Racism
I am Chinese and Vietnamese American 
and was born and raised in the United 
States. I’ve been called a chink, ching-
chong, and kung fu master since grade 
school and at work. I’ve had things 
called out to me by strangers, like 
konichiwa, which means hello in Japa-
nese, or ni hao, which means hello in 
Mandarin—neither of which I speak—
more often than I can remember. I 
remember being on my way to a job 
interview and someone yelling “hei-ya!” 
karate-chop style out of their car as they 
sped by. Every time this happens, I’m 
reminded of “my place” in this country 
and that some believe that I don’t belong 
here, even if the person saying it didn’t 
mean ill will. I have to ask myself, am 
I even allowed to be upset? And I have 
to use energy to shake it off when I 
could have been doing something much 
more productive. This is an example of 
interpersonal racism, or racism between 
individuals. 

Institutional Racism
Until I learned the next type of racism, 
I took for granted that as an American 
citizen I have the right to start my own 
business any time. In the late 19th 
century, hundreds of thousands of 
Chinese people came to the U.S. to work 

on farms, factories, and mines. This 
threatened white Americans, so in 1882, 
the Chinese Exclusion Act was passed.1 
It was the first major federal law to 
explicitly stop immigration for an entire 
nationality.2 The Act banned all Chinese 
immigrants from entering the U.S. or 
from re-entering if they went back to 
China to visit. However, an exception 
was made for restaurant owners.3 So, 
there’s the 15-second history of why 
there are so many Chinese restaurants 
in America—and it’s deeply connected 
to institutional racism.
 If the Chinese Exclusion Act was still 
in effect, I wouldn’t have been able to 
establish my financial planning practice 
last year. Racial bias can become 
codified and cemented into laws and 
policies, in government, schools, and 
in our workplaces, to create a system of 
oppression based on race that doesn’t 
need racism between individuals to 
exert its power. This is racism imbedded 
into institutions that can outlive any of 
the people who put it into place. 
 Interpersonal and institutional racism 
are connected. I learned this in my first 
career as a teacher. Before I entered 
financial planning, I was a public school 
teacher for seven years. I love being a 
financial planner because I still get to 
be an educator. Through my teaching 
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experiences I learned the profound ways 
racism manifests into every aspect of 
our lives. I saw interpersonal racism 
arise when individual teachers, white 
teachers as well as teachers of color, 
decide that students of color require 
specialized services to achieve at the 
level of their white peers. I saw institu-
tional racism because there is a greater 
likelihood of being labeled as learning 
disabled if you are born into a family 
living in poverty. Black and Latinx 
children are three times more likely to 
live in poverty than white children in 
America,4 which may be one driver for 
why students of color are disproportion-
ately labeled as learning disabled. 
 There’s another side to racism related 
to stereotypes. Before I entered the 
teaching profession, I wanted to teach 
reading and writing. One stereotype of 
Asian Americans is that we are good 
at math. Well, the other side of that 
stereotype is that we don’t excel in other 
subjects. So, I wonder if it was a coinci-
dence that of the dozen or so teaching 
positions I applied for after graduating 
college with my elementary teaching 
license, that the only job I was offered 
was to teach math. I will never know if 
this was a coincidence or the effect of 
stereotyping and interpersonal racism. 
What I do know is that the expectations 
of teachers, mentors, managers, and 
even financial planners, can have a 
dramatic and lasting impact not just in 
children but also in the lives of adults. 

Internalized Racism
I want to transition now to exploring 
racism within the context of our finan-
cial planning community. Interpersonal 
racism can nudge us toward and away 
from who we want to be, while institu-
tional racism can limit us outright. But 
when you hear and see enough racist 
messages about yourself, you eventually 
don’t need to hear the voices anymore 
for those messages to play in your head 
and become barriers in your career and 

relationships. This can also lead you 
to apply negative stereotypes to other 
people from your own community. This 
is internalized racism.5

 Another stereotype for Asian Ameri-
cans is that we are quiet, overly defer-
ential to authority, and do not rock the 
boat. In other words: we’re not leaders. 
Maybe this is why in a recent Harvard 
Business Review article, researchers 
found that Asian American white-collar 
professionals were the least likely racial 
group to be promoted from individual 
contributor roles into management.6

 Internalized racism happens when 
racism is turned inward and leads to 
self-doubt and oftentimes shame when 
you act outside of the stereotypes. I 
know this from personal experience. 
Self-doubt sometimes shows up when 
I say that I’m a business owner and my 
own boss. I have to work hard to shut 
out stereotypes leading to internalized 
racism and impacting my confidence. 
I don’t always succeed. But the truly 
insidious thing about internalized 
racism is that only the person expe-
riencing it can say whether they are, 
and unfortunately, reality can take a 
backseat when you are doubting yourself 
in this way.
 Internalized racism is no less real 
than interpersonal or institutional 
racism. And I believe that all three limit 
the diversity, equity, and inclusiveness of 
our profession. 

Racism and Financial Well-Being
So what can we do now? It quickly 
became a requirement in my teaching 
career to understand how race works in 
the U.S. Another key lesson I learned as 
a teacher is that race and socioeconomic 
class are closely linked. But I didn’t fully 
understand why or how race and class 
were interconnected until I became a 
financial planner and started reading 
and teaching about financial history. 
 Since the founding of this country, 
race has been used as a tool to shape 

who has a right to have and build 
wealth, start a business, run for office, 
or fully realize their potential—and 
who does not. I can’t be effective in my 
work as a financial educator and planner 
without understanding how all forms of 
racism impact financial well-being. 

 When I train non-profit profession-
als, they are usually ethnically diverse 
groups themselves working with major-
ity low-income people of color. At the 
start of all my trainings and workshops, 
I provide a brief financial history of 
racism—in other words, the boosts and 
barriers to wealth-building that differ-
ent groups of people in the U.S. have 
received based on race. I do this because 
traditional personal finance education 
tells poor people and Black and brown 
people that we have less wealth because 
we lack discipline, motivation, and 
financial literacy. These racist and 
classist myths become internalized at a 
young age. But American history tells a 
different story. Examples include: 
 The history of Black Wall Street. In 
1921, Tulsa, Oklahoma was the center of 
Black business and one of the wealthi-
est Black communities in the country. 
That summer, the state government 
and Tulsa’s white residents murdered 
hundreds of Black residents and burned 
the neighborhood within two days. 
This destroyed about $1.8 million ($25 
million adjusted for inflation) in Black 
wealth. The rampage also left more than 
9,000 Black residents homeless. No 
white residents were held responsible 
for the crimes and the event has been 
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named the Tulsa Race Riots in the 
history books.7 

 The history of redlining. Starting 
in the 1930s, the U.S. Federal Housing 
Administration, or FHA, color-coded 
neighborhoods to indicate to lenders 
which were desirable, and which were 
not. The redlined districts (which 
were predominantly minority) were 
“hazardous” and thus deemed credit 
risks. This effectively restricted access to 
secure, government-backed mortgages 
with fair rates and terms to people of 
color. This forced people of color who 
wanted to buy homes to buy and borrow 
from predatory lenders and sellers. This 
lasted for another 30-plus years until 
it was outlawed and has resulted in 
dramatically different rates of home-
ownership and home values across racial 
lines in our country.8

 The history of land theft. The Dawes 
Act of 1887 took 90 million acres of 
Native American land to divide into 
individual plots. The goal was to transfer 
land to non-Native American settlers 
but also to break up the social structures 
and long-held customs of Native tribes 
and communities. Native Americans 
who disavowed their culture and tribes 
were given plots and granted U.S. 
citizenship.9

 To be sure, I have not scratched the 
surface of the long history and current 
acts of racism and economic oppres-
sion that have systematically targeted 
and continue to target Black and brown 
people,10 as well as the negative stereo-
types people of color and poor people 
in America face and battle against on a 
daily basis. 

Learning How to Think and Talk about Race
I’ve had white people and people of 
color tell me: doesn’t talking about this 
discourage people who want to make 
change, and doesn’t it demotivate people 
of color? I’ve found the opposite. Learn-
ing history has confirmed for me the 
resilience, strength, and power of people 
of color. That after all of the racist laws, 
violence, and theft of community and 
individual wealth, we are still resisting 
and, in many ways, thriving. 
 The slogan of the CFP Board’s “I am 
a CFP® Pro” campaign (cfppro.org) to 
encourage young people of color to join 
our profession, is: “You can’t be what you 
can’t see.” I wholeheartedly agree with 
this. Young people will be more able to 
see what’s possible in their lives if they 
see leaders who look like them. We also 
need to apply this idea to ourselves as 
a CFP community. We cannot truly be 
inclusive until we see why and how we’ve 
been exclusive for so long.
 I’m not saying this is easy. The #MeToo 
movement has helped survivors feel 
empowered to share their stories. It has 
made our country better-equipped to talk 
about sexual assault and survival and has 
uncovered blind spots many of us had. 
I believe that learning how to honestly 
think and talk about race and racism will 
also lead to healing and progress. 
 Money is taboo. And so is racism. 
With practice and guidance, these con-
versations will get easier. As a financial 
planning profession, we are at a unique 
and privileged role to get people more 
comfortable with having these difficult 
conversations. We have the education, 
access, and experience working with 
financial systems to create systemic 
change. If we get comfortable honestly 
talking about racism, imagine what we 
can do.   
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