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S P OT L I G H T
O N  E T H I C S

Both ageing populations and the new generation entering the work-
place are creating new opportunities and challenges for employers, 
especially in relation to embedding business ethics. For this reason, 
understanding the different characteristics of the generations is fun-
damental in building a culture founded on ethical values. 
     —Institute of Business Ethics1

To set the stage for comparisons, four generations are  
identified in the working population and are described  
as follows:

Traditionalists: born between 1922 and 1945 (ages 71 to 94)
Baby Boomers: born between 1946 and 1964 (ages 52 to 70)
Generation X: born between 1965 and 1982 (ages 34 to 51)
Millennials: born between 1983 and 2004 (ages 12 to 33)

Some key points emerging from the comparisons of different per-
spectives of these groups and their dynamic in the workplace have 
significant implications for the future and how we might improve 
our approaches to managing them:

• Millennials account for 25 percent of the workforce in the 
United States, and it is predicted that by 2020 they will form  
50 percent of the global workforce.2 

• According to a survey of generational differences, millennials 
want to work for companies that make a positive impact 
(socially or environmentally), half prefer purposeful work to a 
high salary, and 53 percent would work harder if they felt they 
were making a difference to others.3

• A recent Gallup survey4 suggests that industry leaders need to 
update their organizational cultures with regard to how people 
think about themselves relative to job requirements. This is 
because millennials think differently about themselves and their 
jobs than traditionalists did and boomers do. Gallup shows 
these differences in table 1.
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Table 1: Changes in Leadership

Past Future

My Paycheck My Purpose

My Satisfaction My Development

My Boss My Coach

My Annual Review My Ongoing Conversations

My Weaknesses My Strengths

My Job My Life
Source: Gallup, "How Millennials Want to Work and Live," (2016), http://www.
gallup.com/reports/189830/millennials-work-live.aspx

Table 2: Differences in Workplace Characteristics across Generations

Workplace 
Characteristics Traditionalists Baby Boomers Generation X Millennials

Work Ethic and 
Values

Respect authority
Sacrifice
Duty before fun
Adhere to rules

Workaholics
Work efficiently
Crusading causes
Personal fulfillment

Question authority
Self-reliance
Want structure and direction
Skeptical
Tolerant

What’s next
Multi-tasking
Tenacity
Entrepreneurial
Goal-oriented

Interactive Style Individual Team player
Loves to have meetings

Entrepreneur Participative

Communications Formal 
Memo

In person
By phone

Direct
Immediate

E-mail
Voice mail

Feedback and 
Rewards

No news is good news
Satisfaction in a job 

well done

Money
Title recognition

Sorry to interrupt, but how 
am I doing?

Freedom is the best reward

Whenever I want it, at the 
push of a button

Meaningful work

Messages that 
Motivate

“Your experience is 
respected”

“You are valued, you are 
needed”

“Do it your way, forget the 
rules”

“You will work with other 
bright, creative people”

Source: Institute of Business Ethics, "Business Ethics across Generations," Business Ethics Briefing 48 (June 2015), https://www.ibe.org.uk/userassets/briefings/b48_eth-
ics_across_generations.pdf; amended from Greg Hammill, "Mixing and Managing Four Generations of Employees," (winter/spring  2005), Fairleigh-Dickinson College of Business, 
https://www.ibe.org.uk/userassets/briefings/b48_ethics_across_generations.pdf
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• Ageism is an inherent risk. Specifically, although those over age 
50 are rated highly across the majority of skills and attributes, 
their potential for future progression is predominately low  
(20 percent) or very low (41 percent).5

• Note that per a Deloitte research paper, the advisor population is 
aging rapidly and preparing for a significant transition.6 
Specifically, 43 percent of U.S. financial advisors are older than 
age 55, so the industry is contending with the expectation that 
approximately one-third of this current workforce will retire in 
the next 10 years. Our industry will need to recruit and train 
nearly 240,000 advisors just to maintain current service levels.

• The number of significant differences in assumptions and 
personalities among these demographic groups (see table 2) 
suggests that we tailor our approach to these groups rather 
than retaining a one-size-fits-all policy.

Table 3 highlights distinct differences among generations, as out-
lined in a 2013 review by the Ethics Resource Center of data col-
lected earlier by the National Business Ethics Survey.7

Table 4 shows suggestions for how organizational leaders might 
more effectively tailor their efforts toward promoting and clarifying 
shared values with these demographic groups.

Conclusion
Understanding generational differences is a crucial first step toward 
enhancing communication and collaboration with clients and col-
leagues of various ages. This awareness strengthens the ethical 
framework within the investment management industry, for the 
benefit of our organizations and our clients. 
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Table 3: Differences in Levels of Acceptability of Certain Behaviors among Generations

Acceptable Behaviors Traditionalists Baby Boomers Generation X Millennials

Blog/tweet negatively about the company 1% 5% 9% 14%

Keep copies of confidential documents 8% 13% 18% 22%

Acceptable to “friend” a client/customer on a social network 15% 24% 32% 36%

Use social networking to find out about company competitors 9% 27% 34% 37%

Upload personal photos on company network 10% 15% 19% 26%

Take a copy of work software home for personal use 8% 5% 11% 13%
Source: Institute of Business Ethics, “Business Ethics across Generations,” Business Ethics Briefing 48 (June 2015), https://www.ibe.org.uk/userassets/briefings/b48_ethics_across_
generations.pdf

Table 4: How to Emphasize Ethics to Different Generations

Traditionalists and Boomers Generation X Millennials

• Communicate the company’s commit-
ment to ethics in terms of principles 
and the provision of formal systems. 

• Focus on messaging from the 
hierarchy above this generation (i.e., 
business executives). 

• Emphasize the resources of the ethics 
program as established systems and 
trusted leaders. 

• Provide ways for boomers and tradi-
tionalists to share their experiences 
using the company standards and 
systems with other employees. 

• Communicate that when employees 
report misconduct, they will be pro-
tected and informed throughout the 
investigations process. 

• Make advice and stan-
dards easily accessible; 
when facing an ethical 
dilemma, Gen X-ers’ 
ability to review codes of 
conduct and standards 
will make a big difference 
in how they handle the 
situation in front of them. 

• For those who supervise 
Gen X-ers, make sure 
they are aware that this 
group needs advice. 
Gen X-ers need to know 
that counsel is available 
when it is needed. 

• Communicate the company’s commitment to ethics in 
terms of people, relationships, and integrity in the way 
people treat each other. 

• Focus on messaging from colleagues and immediate 
supervisors—those individuals who are more similar to 
millennials and therefore more likely to be influential to 
them. 

• Emphasize the resources of the ethics/compliance 
program as opportunities to interact with knowledgeable 
people who can provide guidance and support. 

• Build opportunities for discussion and interaction into 
ethics and compliance training programs. 

• Provide ways for millennials to give input into company 
standards and systems. 

• Communicate that when employees report misconduct, 
they can check back and interact with the ethics office 
throughout the investigation process. 

Source: Institute of Business Ethics, "Business Ethics across Generations,” Business Ethics Briefing 48 (June 2015), https://www.ibe.org.uk/userassets/briefings/b48_ethics_across_
generations.pdf"
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