Introduction

The cutrent fmancial crisis has been unprecedentsd m terms of its scale, spread, and
severity. Govermnment bailouts and spending packages heve ammed to allevizte shost term
problems, providmg 2 menstary stmulus and bolsterme emplovment m certam sectors of the
economy. However, accordimg to research by Field (1973) . the effects of 2 government
stmulus package are only every shortlived”. Wheatfield and Burgher (1939) dlustrated, m thei
study of the HunkyDory cash mjection, how 2 stmulus packags may zctually zccentuzte the
negative and long term mpact of 2 fmancial crisis. Assuming thet both of these fmdmgs hold
true m 2009 and bevond, it 15 s2fe to zssume that the f2ll out from the current fmancial tumed
will be f2lt for many vezrs and by many gensrations to come.

Alarge number of papers has been written on the subject of crizes, with the 2im of
estzblishing the extent to which the current crizsis will mpact the demegraphic cohetts bom m
the petied directly after Wotld War II - the Beby Boomers, and those bom from the mid 19603
to 19580, Generation X. Two studies by Dovle, Sighield, Moore and Ketde (2008, 2009) focused
onthe extent to which the retiremnent savings and assets of these proups have been depleted. The
typical pension has fallen m walue by 329 and the average house has lost 32% of its value.
Doyle et 2l 2008 zlzo made fmancizl projections for these proups nd showed that despite the
crizis, the vast majority (63%5) would stil be zble to retive 23 planned. A smdy by Poole (2008)
followed similar lmes of analvsis but found that the funwe of 74 2% of Baby Boomers, and
63.4% of Generation X was secure. A study by Kettermz and Black (2009) highlichted,
however, how the current fmeneial erisis will be far mors serious for vounger gensrations given
that they have not had the opportmity to create weslth through rezl estate appreciztion.

This paper adopts a different approach to smdies mte the mpact of such an
unprecedented fmancizl and economic crisis. No study hes evalusted the mpect of the erisis on
the specific demographic cohort bom from the early 1930z to the mid 1990, so-called
Generation Y. The term was first comed m Advertismg Age (1993) to describe the demographic
cohort followmg Generation X Generation Y is charscterized by its familizrty with technelogy:
lzptops, Blackberrys, {Pods and cell phones are the accessories of cheice for this generation.
Further, this population group is often referred to 23 “The Trophy Generstion” (Alsop, 2008);
they consider themselves to be winners beczuse they have always been told that they zre. The
“perceived sense of entilement”™ (Alsop, 2008) 2ssociated with this group has distorted their
perceptions of what is “normel” behavior. Generation Y consists of emplovees who are difficult
to manags particularly ata tme when thers are so fow winners m 2 workfores that is driven by
meors traditionsl behaviers. The secioeconomic consequences are potentizlly catastrophic for
society 23 2 whole: The destruction of wezlth generztmg potentizl and job sscurity do not benefit
anvone, least of 2l those bom post-1930. So, just how will this group cope with not bemg zble
to save for retirement” Our study suggests that the fmal rony may be that this wired-to-
technolegy generation, may also be wired-to-work. . forever.



