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[bookmark: _Toc56373535]Abstract

The study objectives were to address Millennials within financial services with a focus on their retention and engagement. The objectives aimed to determine what the relationship was between retention and engagement of a generation known as Millennials within the spheres of financial services such as insurance and auditing and accounting. 
The study methodology used in this research consisted of a literature review and empirical research. The researcher used a positivist’s view as the paradigm and performed a quantitative study. The research made use of a survey design and focused on questionnaires as the research instrument to gather data from participants. The population was 250 and the sample size was 36. The sampling method was a random probability sampling method and analyses were performed on the data that was gathered. The results thereof are found in this research. 
The Millennials are a large number of individuals and currently represent 50% of the world’s workforce so a particular focus on their engagement and retention was discussed, analysed and presented in this research. Retention and engagement can be challenging issues for organizations and further understanding into the Millennial employee could prove beneficial to the employer.
The study was undertaken in order to ascertain whether or not there is a link or relationship between two areas that prove difficult to understand for organizations with the aim of obtaining results that might influence future engagement and retention strategies for Millennials in financial services.
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[bookmark: _Toc56373542]Chapter 1: Introduction (Overview of the study)
1.1 [bookmark: _Toc56373543]Introduction and Background

The Millennial generation, as defined by Pew Research Centre 2018 (cited by Dimock, 2019) and later expounded on in this study, at present day represent a significant amount of the global work force. They represent 50% of the global workforce and topics such as, retention and engagement have been at the core of challenges within this generation (PwC, 2020). 
In more recent times, organizations have introduced different kinds of strategies in order to understand Millennials better, engage them on a higher level and try to retain them. Instability and change have brought about a sense of dissatisfaction and distrust within regards to Millennials’ employers (Sloan, 2019). Two issues that are prevalent and that the research aims to address is the relationship between retention and engagement within the financial services industry. 
According to PwC (cited by Ufer, 2017) financial services do not have high retention of Millennials and Millennials suffer from low engagement at work (Adkins, 2016). The challenge then of retaining and engaging a generation that represents 50% of the global workforce can be viewed as important. As mentioned, Millennials don’t feel engaged at work and aren’t retained in high volumes within financial services however, Deloitte (2017) show a drop of 6% from 44% to 38% with regards to Millennials who are seeking a job change within the next two years.  
The researcher has not been able to find any sufficient research on the exact topic as found in this study and so a research gap that is worth exploring has been identified. The researcher aims to research, analyse and present data that can determine the relationship between retention and engagement of Millennials within financial services. This aim seeks to achieve results in order that future recommendations can be made that can potentially assist organizations and individuals with improve engagement and retention. 
[bookmark: _Toc56373544]1.2 Problem Statement

The problem that needs to be addressed is the retention and engagement of Millennials. Financial services have a large sales force, from consultants within banking and planners at insurance companies to others in funeral cover or commercial insurance brokers. The Fintech industry, which combines finance and technology and is a thriving area as well. These industries have experienced high turnover in terms of staff (PwC, 2012).  
Organizations spend resources to employ an individual such as a Millennial and if the individual resigns soon willingly or is asked to leave due to whatever reason then potential drawbacks may be experienced by the organization. It’s important to research this to gauge whether or not the employer can retain the Millennial employee or if the area of engagement can be addressed to retain them.
Addressing Millennial turnover within financial services could mean that costs can be saved in the future for both the employer and the potential employee, less time is wasted by both parties and employee retention is improved. This research hopes to determine some of the causes, its consequences and how it might be improved going forward.
1.2 [bookmark: _Toc56373545]Research Questions

· What is the relationship between Millennial retention factors and Millennial engagement in the workplace?
· What is the relationship between salary and retention of Millennials?
· What would Millennials prefer their employers to improve as a means to retain them?
1.3 [bookmark: _Toc56373546]Research Aim and Objectives

· Main Objective (Mo1):
[bookmark: _Hlk56023174]The main objective of this research was to determine if the retention of Millennials is related to the engagement of Millennials.
· Sub-objective 1 (So1):
To determine which factor of retention Millennials, choose the most.
· Sub-objective 2 (So2):
To determine if Millennials can be retained through non-monetary factors.
[bookmark: _Toc56373547]1.5 Motivation for the Study 

In establishing the motivation for this study, the researcher considered why Millennials matter. PwC (2011) answered the researcher’s question in their Annual Global CEO Survey. Millennials comprise 50% of the globe’s workforce in 2020 and their expectations are entirely different to those that have gone before them. They expect a management style and corporate culture that is entirely different to the ones that have been established prior to them. 
They require a flexible approach, need to be engaged at work and the ability to retain them will be important for organizations in achieving their goals. Currently only 29% of Millennials feel engaged at work (Adkins, 2016). The motivation for this research study is relevant to organizations and their Millennial employees and both these parties can be affected by their retention and engagement. 
The main objective of this research to determine what the relationship is between retention of Millennials and engagement of Millennials can potentially benefit both employer and employee in financial services. According to PwC (cited by Ufer, 2017) only 10% of Millennials employed in financial services plan on staying with their employers for the long run. The employer can potentially adjust retention strategies for Millennials and Millennials can potentially remain with their employer in financial services for the long run.   

[bookmark: _Toc56373548]1.6 Scope and Delimitation of the Study

This research involves the investigation of retention and engagement and will focus on Millennials. This research includes a geographical limitation in that Cape Town within the Western Cape Province of South Africa was focused on. The sample size will include three financial services companies of which two operate in the same sector of financial services. These organizations are PKF International, Evagor BlueStar and Millionsure. 
The focus of the study is to address Millennials within financial services with a focus on their retention and engagement. No manager or senior manager is excluded from this research study however only the Millennial age group is considered in the data collection process. The population for these organizations was comprised of 250 individuals. Only self-completion questionnaires will be distributed to participants within the three organizations. 
[bookmark: _Toc56373549]1.7 Significance of the Study 

This study is unique due to the aim of researching if Millennials in financial services are engaged and can they be retained. The research of this study could provide insights into a very important and very large industry of a generation that represent 50% of the global workforce (PwC, 2020). These results can add empirical information regarding the retention and engagement of Millennials to future research studies. Organizations can potentially use this information to improve areas of priority for Millennials and help them to better understand their Millennial employees. The researcher has gained insight into the retention factors of Millennials and Millennial engagement in the workplace. 

[bookmark: _Toc56373550]1.8 Research Design and Methodology 

The research design is a quantitative research design that consists of a cross-sectional survey design that is distributed at a single point in time after which the data is analysed. The research will measure variables in numbers and hence the necessity for quantitative data. The research will be conducted using primary data. Within this design, the research instrument of a self-completion questionnaire is chosen and is distributed to three organizations within financial services to gather data from the population. 
The probability method of stratified random sampling will be applied to the collected data to analyse the data from the relevant group namely Millennials. Using the quantitative data, the researcher will be able to analyse frequencies, dependent and independent variables, find correlations and achieve the research objectives and sub-objectives. The data analyses will be performed using IBM SPSS and will be presented using descriptive statistics such as tables and charts. 
[bookmark: _Toc56373551]1.9 Theoretical Framework 

Millennials are also known as Generation Y. In other words, people born between 1980 – 2000 according to Howe and Strauss (1991) but for the sake of this research the Millennials according to Pew Research Centre 2018 (cited by Dimock, 2019) are used which is ages 23 – 38. The Financial Services industry or sector is a segment of the economy that is made of various financial institutions or organizations. 
There are many articles about Millennials in the workplace, some are very opiniated whilst others have done research on the generation and their employment in the workforce. Buzza (2017) concluded his research study with evidence showing that Millennials are more attracted to jobs that have a better work-life balance potential than those that promise career advancement. A survey by PWC (2011) showed that by 2020 an estimated 50% of the entire globe’s workforce will be Millennials so it’s important to realize that Millennials are a big part of the global economy. 
Millennials have been stereotypically known to be disloyal (Gregory & Thompson, 2012). They state that Millennials, who are the most educated generation in the world according to Pew Research Centre (2018) might feel no loyalty toward a job market that has left them high and dry. They also state that managers and organizations need to improve by showing Millennials how their knowledge can be applied and how they can impact their current employer in the best way possible. 
Research by Hauw and Vos (cited by Smith & Nichols, 2015) refer to and state that what sets Millennials apart is the fact they want to be part of meaningful work and this weighs more to them than well-paid work. Freidman (2019) states that according to Deloitte (2019) 49% of Millennials are planning to quit their jobs within the next 24 months which can potentially be absorbed by addressing retention and engagement of Millennials at work. 
According to Houlis (2018) research by Pew Research Centre suggests that Millennials will remain at their jobs for the same amount of time as Generations Xers did when they were young adults. There seems to be contradictory information about the job-hopping nature of Millennials. Retaining employees that are Millennials could be important as there are cost implications involved on behalf of the organization. Ismail (2019) states that in the hospitality industry in the UK, when looking at lower income employees, the cost to replace them can be as high as GBP 12 000. 
KPMG (2017) states that the costs involved to replace an employee when an employee leaves, could be anything between 25%- 75% of that employee’s annual income. Retaining Millennials to save costs or adapting to needs and demands of a generation that represents 50% of the global workforce currently can be beneficial to an organization. As Ismail (2019) states, the cost of replacing an employee involves interviewing, recruiting, training and productivity loss. 
Gilbert (2011) states that Millennials need to be more engaged at work whilst Foreman (2019) states that Millennials want meaning in their jobs. There is a larger amount of research on the Millennial generation, who they are and how they impact the workforce but little research exists as to what exact strategies have proven best to retain them rather than what merely defines them.
[bookmark: _Toc56373552]1.10 Definition of Concepts Used

· Millennial: is a term first used by Neil Howe and William Strauss in 1991 in their book ‘Generations’. Millennials are also known as Generation Y and are 23 – 38 years old according to Pew Research Centre 2018 (cited by Dimock, 2019). 
· Employee Engagement: the emotional commitment the employee has to the organization and its goals is known as employee engagement (Kruse, 2012).
· Employee Retention: employee retention occurs when employees choose to remain at their current company and don’t actively seek other job prospects (BasuMallick, 2020).


[bookmark: _Toc56373553]Summary of Chapter 1

There might be evidence that Millennials are seeking more stability in terms of work. Costs could be reduced if staff turnover decreases. Addressing the retention and engagement of Millennials in financial services can prove to be beneficial. Focusing research on companies within Cape Town could prove beneficial to this research but there are limitations. The study could provide evidence showing that Millennial turnover varies amongst organizations. 

[bookmark: _Toc56373554]Chapter 2: Literature Review
[bookmark: _Toc56373555]2.1 Introduction

The addressing of Millennials in financial services with a focus on their retention and engagement can be beneficial to organizations for example, as Millennials are a generation that represent a large portion of the global workforce. 
They grew up in an area of technology, financial crisis and were the first generation to grow up with the internet. The Millennial generation have often been labelled as entitled, impatient and lazy. Through research we also discover their desire for meaningful work, feedback regarding performance and team work. The management of expectations is a strong theme within the research and we notice that various concepts exist within the study such as retention and engagement. Millennials in general do have certain characteristics and expectations, as a generation or group of people but it perhaps not all Millennials are alike.
The oldest of Millennials are now 38 years old according to Pew Research Centre 2018 (cited by Dimock, 2019) but existing research shows low retention and engagement of Millennials in the workplace (Gallup, 2016). As a generation they have been known to expect much but the desire to give is also revealed through research. We gather the sense that perhaps Millennials are now seeking more stability, more so than before. 

[bookmark: _Toc56373556]2.2 Conceptual Definition 

2.2.1 Introduction
The concept of Millennials seeking stability presents itself as seen in Deloitte’s Millennial Survey of 2017 and possibly contradictory views regarding the nature of Millennials (Houlis, 2018). The concept of reward and remuneration and how the one could weigh more than the other to a group of people like for instance the Millennials is also prevalent. Research by Hauw and Vos (cited by Smith & Nichols, 2015) suggests that Millennials prefer meaningful work more than they do the financial reward of doing the actual work. For the sake of this research, only retention and engagement will be focused on and the definition of three concepts: Millennials; Engagement; Retention are discussed in more depth as found below:
2.2.1 Millennials
Millennials is a term coined by Howe and Strauss (1991) and defined as a group born between 1982 and 2000. According to McCready (2011) Millennials were born between 1981 and 1999. However, different studies use different age groups and for the sake of this research study, Millennials as defined by Pew Research Centre 2018 (cited by Dimock, 2019) aged 23 -38 will be used. This means that they were born between 1981 and 1996. 
According to Poskey (2017) Millennials have been labelled as entitled and lazy. Millennials have often been named or called “job-hoppers” or the “job-hopping generation” by older generations and have been nicknamed “Generation Me” and “Dot Coms” as well. This could lead to problems as Millennials aren’t always evaluated individually but are sometimes evaluated as a broader group for instance (Poskey, 2017). 
Okosi (2017) conducted research and found in a survey that 74% of Millennials considered themselves to be faster in their understanding of technology than other generations. The survey also notes that 70% of Millennials desire to be involved in the decision-making process of the organization and that 63% are expecting a promotion by their employers. In the same survey, Millennials said that work/life balance was important to them. 

2.2.2 Engagement
According to Hellevig (2012) the theory of work engagement and having engaged employees looks easy as it means that employees need to be switched on at work and engaged in the duties and responsibilities. 	So being engaged means that one is fully committed and involved at work with regards to work-related duties. The work is assumed to inspire the individual and challenge them. The relationship is between employee and employer where the employee is involved and the employer provides the right kind of work for the employee under the right circumstances. 
In other words, the employer communicates clearly the expectations and creates the environment for the employee to thrive in and be empowered. Those individuals that are fully committed to giving their best at work can be seen as the ones that are fully engaged at work (Hellevig, 2012). The employees want to give their best because they want to see the organization succeed and want to contribute to that success. Reward systems, fairness and trust, work-life balance, empowerment and organizational structure are all factors that can contribute to higher levels of engagement at work.
As stated in Chapter 2 of this research, currently only 29% of Millennials feel engaged at work according to Adkins (2016) and the focus for organization on engaging their Millennial employees according to ways as suggested by above by Hellevig (2012) can be beneficial.
2.2.3 Retention
The theory of retention can be linked to job satisfaction and although job satisfaction is an important theory in itself, it will not form part of this research as a separate concept. The researcher however has chosen to briefly address a theory by Frederick Herzberg on job satisfaction in order for the concept of retention to be clearer. Herzberg’s theory has two factors that need to be looked at in order to understand how these two factors could potentially affect the job satisfaction of an employee. 
The Two-Factor Theory by Herzberg consists of the motivator factors and the hygiene factors. The motivator factors are factors which can encourage employees to work harder and the hygiene factors are factors that could cause employees to become de-motivated if they aren’t present. Motivating factors include: achievement, recognition, the work itself, responsibility, advancement and growth. Hygiene factors include: company policies, supervision, relationships, work conditions, salary, status and security (EPM, 2018). 
When keeping in mind the Two-Factor Theory and its motivating and hygiene factors it becomes clear that organizations have many areas to address within the retention concept in order to retain its employees. Ismail (2019) states that costs are involved when employees resign and it implicates a loss of productivity so retaining Millennials can be cost-effective for organizations.  Vitte (2017) states that 76% of the Millennials within South Africa were planning on leaving their employers before 2020 whereas Adkins (2016) states that Millennials will have as much as 20 jobs in their lifetimes. According to Adkins (2016) 60% of Millennials are open to jobs at this point in time. 
The retention of Millennials according to the above can be viewed as an aspect of importance to an organization. As already mentioned, the loss of productivity is a challenge for an organization and it occurs more frequently when retention is low. Low retention can potentially lead to a more challenges for the organization in its implementation of strategies to achieve higher retention of its Millennial employees which can potentially demand more in terms of costs and efforts. 
[bookmark: _Toc56373557]2.3 Theme

We notice an expectation of Millennials and we see an expectation from Millennials. Millennials desire not only a salary but also a work-life balance, meaningful work and a sense of autonomy (Derynck, 2018). Millennials also expect good salaries, access to the latest technology and expect positive work ethics in their place of work (Kurgat et al, 2015). 
According to Poskey (2017) a company introduced amenities such as table tennis and basketball hoops but there was an increase in resignations of Millennials due to the fact that after a study was done, it was discovered that Millennials thought of these amenities as a waste of money and so the amenities didn’t act as a way to retain the Millennials. According to Shameem (2019) Millennials want to work for an organization that not only focuses on money but meaning as well. 
Millennials also expect open and honest feedback on performance regularly not every now and then. They desire a flexible approach to work; they desire information and knowledge so that they can develop their careers and they desire a work-life balance (Shameem, 2019). A different approach to dealing with Millennials or a better implementation thereof could mean increased retention and engagement. 

2.4 International Management/Administration Practices
The research in this study can be used in an international practice as it has the potential to be applied in the same way that it is applied on a national level. The research instrument for example is a self-completion questionnaire which was distributed electronically so the same can be done across the borders in order to retrieve results from international participants. 
This is possible due to the fact that the Millennial generation isn’t unique to only South Africa but on an international level as well. The results of the research addressing retention and engagement can be applied to international practices that also operate in financial services and that employ Millennials. The international practices can choose to implement new strategies in order to retain their Millennials employees potentially saving them valuable resources such as time and money. 
[bookmark: _Toc56373558]2.5 National Management/Administration Practices

Hasson (2019) mentions a few key points that relate to Millennials in Africa. Suggestions of autonomy, flexibility, constant feedback, clear goals and career path as well as building cultures within work that value the individual are highlighted. The suggestion of feedback is emphasized by Sujansky and Ferri-Reed (2009) in their study. It seems that, that which is important to Millennials internationally is important to Millennials nationally, in South Africa. 
The Millennials are noted to be ambitious and driven. They are also noted to be innovative and desire meaningful work and an engaging environment (Derynck, 2018; Kurgat et al., 2015; Poskey, 2017). From the international and national context of Millennials and retention we notice that the engagement suggestions and areas of improvement of managing Millennials’ expectations are similar. Vitte (2017) speaks of retention and refers to Millennials. According to Vitte (2017) 76% of the Millennials within South Africa were planning on leaving their employers before 2020, which is a high percentage. 
The retention of Millennial employees seems to be challenging on a national level as well. The suggestions for areas of improvement could assist organization in retaining not only Millennial employees thus savings costs but precious time could be spared and loss of productivity could be decreased. The areas of autonomy, flexibility, feedback and meaningful work, if introduced and implemented correctly could decrease the employee turnover of Millennials, nationally, in the South African context as well. 
[bookmark: _Toc56373559]2. 6 Theoretical Application and Contextualization

Rangwala (2017) refers to a management model that focuses on flexibility and work-life integration. This model is known as ROWE and it means Results-Only Work Environment which can potentially be used to retain Millennials and keep them engaged at work. The idea is that through ROWE, productivity is emphasized and increased through flexibility and work-life integration. 
This model specifically focuses on Millennials and focuses or performance rather than presence. This model could be implemented in organizations to address areas of concern for Millennials such as autonomy and flexibility whilst the organization still maintains productivity and measures performance. In a 2016 American Psychological Association survey it was found that 43% of employees said they were offered flexibility at work (Jenkins, 2018). 
The organization still needs to track results to ensure that the Millennials aren’t performing poorly due to more of their expectations being met such as increased work-life integration. The organization needs to have its expectations met as well as the Millennials and perhaps using a certain model, Millennial employees could be retained and in doing so costs could be curbed.

[bookmark: _Toc56373560]2. 7 Summary of Chapter 2

Millennials represent a large portion of the work force and it’s important to research retention factors and if Millennials feel engaged at work. There may be the possibility of Millennials now seeking more stability in life. Millennials value meaningful work perhaps more so than financial reward. 
Expectations of Millennials can include flexibility for example but organizations also expect performance and results. Communication between Millennials and the organization need to be clear and certain aspects can lead to an increase in Millennial retention. Millennials have unique characteristics with different expectations and it’s in the organization’s best interest to gain a deeper understanding of the retention and engagement of millennials so that organizations in financial services can potentially adjust their strategies. The research methodology following in Chapter Three will describe the nature of this quantitative research study, how the researcher approached the study and how the data was gathered and analysed.
  
[bookmark: _Toc56373561]Amended Assignment 2 (Part 3 & 4)

[bookmark: _Toc56373562]Chapter 3: Research methodology and method

3.1	Introduction
According to McLeod (2019) quantitative data is information about quantities and therefore numbers. Chapter Three addresses the research methodology, the paradigms used and the overall design. The research methodology should describe how the research was done and the reasons for why specific procedures were decided on (Kallet, 2004). The considerations with regards to the study were taken into account such as ethical consideration, reliability analyses were conducted and the instrument has been discussed in detail. The data check, the quality thereof and the section of the method and procedure of instrument are discussed. The research methodology aims to dig deeper into Millennials in the workforce with a focus on expectations and retention.
[bookmark: _Toc56373563]Research Paradigm and Design

The research paradigm used in this research project is one of positivism. The ontology of positivism is a single reality that can be measured and known by means of a quantitative method and will be applied to this research. The epistemology of the paradigm is empirical so knowledge will be drawn from demonstrable, objective facts. Positivism as a paradigm can allow for the testing of a theory or hypothesis and in the case of this research, numerical data needs to be analysed. The positivist’s approach is an objectivist conception of reality and the paradigm of positivism is necessary so as not to involve the research too much with the participants so that the research remains unbiased. 
This can allow for generalizations to be made with regards to the sample and population. A single method is used. The research paradigm is a method comprising of a quantitative paradigm that is used to gather data and research Millennials as defined by Pew Research Centre 2018 (cited by Dimock, 2019), in the financial services and determining via data in numbers based on questions in words from a questionnaire.
This quantitative research design consists of a survey design and is of a cross-sectional design distributed at a single point in time after which the data was analysed. Within this design, the method of a self-completion questionnaire was chosen and was distributed to three organizations within financial services to gather data from participants. 
3.3	Population and Sample
	3.3.1. Population 
The population group as a whole entails the generational cohort known as Millennials that are employed within financial services in three organizations in Cape Town. The population group consists of skilled and professional employees and both male and female participants are included in the research. The population group included employees from any department and any occupation. The targeted population group excluded any senior management.
[bookmark: _Toc55811700][bookmark: _Toc56373564]	3.3.2. Participants 

It is important to identify who the participants are, where they are employed and who the organization is. The participants in the sample are Millennials chosen using the stratified random probability sampling method. They are employed in South Africa in Cape Town. The companies that they are employed in operate in financial services within the auditing and insurance sectors. The companies called Evagor and Millionsure are rapidly expanding companies that are part of Sanlam’s franchise network called Bluestar Businesses. PKF International is a network auditing firm with a local and global footprint.
[bookmark: _Toc55811701]The total number of participants that received the survey were 125 however 47 participants responded and completed the survey of which 36 are usable for data analysis in other words the response rate rounded to two decimal numbers was 78.26%.	
[bookmark: _Toc56373565]3.3.3. Sampling procedure 

The unit of analysis in this sample is age. The number of participants required was not predetermined as it was decided that the maximum number of usable questionnaires be used in the sample. According to Pew Research Centre 2018 (cited by Dimock, 2019), the age group for Millennials is 23 - 38 and so the strata used is age and the stratum is 23 - 38.  
[bookmark: _Toc55811702][bookmark: _Toc56373566]	3.3.4. Sampling methods 

A probability sampling method is used whereby further extended by using stratified random sampling as a means to gather data from a specific group namely Millennials. The sample will be stratified according to a criterion and a simple random sample will be drawn from it (Byrman, 2012:192). The determined strata in this case is age, as this allowed the researcher to use the data that is relevant to the group known as Millennials. The random sampling method has been applied so that members of the population may have an equal and known chance of being selected after the stratum, namely Millennials were identified. For the sake of this research, the sample will be used to act as a representation of the larger population.
[bookmark: _Toc55811703][bookmark: _Toc56373567]	3.3.5. Research instrument 

A survey in the form of a self-completion questionnaire has been used as the main research instrument in order to obtain the relevant data of the participants. This type of research instrument has advantages as it costs less than interviews, can be sent to larger quantities quickly, there are no effects from the interviewer, it’s convenient and questions are asked in the same manner for all participants (Byrman, 2012:234). 
Self-completion questionnaires and self-administered questionnaires are terms that are often used interchangeably (Byrman, 2012:232). The computer assisted and web-based questionnaire used closed or structured questions, 33 in total, and a Likert-type 4-point scale has been used as well as multiple choice questions and linear scale questions, one rating question and one ranking question. 
The Likert-type 4-point scale questions force the participants to make a choice which was deemed necessary for the research rather than allowing for a more neutral response by using a 5-point scale. 
3.3.6 Questionnaire Content
3.3.6.1 Section 1: Biographical Data
Section 1 focused on obtaining biographical information including:
· Gender
· Age group
· Marital Status
· Dependents
· Qualifications
· Income
3.3.6.2 Section 2: General Work Environment
Section 2 focused on questions relating to the work environment of the employees in general and the questions were multiple choice questions consisting of a ‘yes’, ‘no’ or ‘maybe’ as follows:
Do performance incentives encourage you to stay with your employer?
Yes
No 
Maybe
3.3.6.3 Section 3: Work-Related Duties
Section 3 contained questions that related to duties of employees that are work-related as well as work environment-related questions and contains 4-point Likert scale questions and only one drop down list question. The Likert scale questions were designed with a statement and a rating scale below them as follows: 
You experience a sense of engagement at work.
1  2  3  4
Not at all  Very Much

3.3.6.4 Section 4 ,5 6, 7: Goals and Views
Section 4,5,6,7 of the questionnaire contains questions relating to factors and influences of employee retention and focuses on evaluating expectations of the employees with multiple choice questions, scale questions and ranking questions as follows:
Please pick one thing that you feel your employer could improve to ensure that you stayed on for longer than the next three years.
Job-Related Training
Salary
Benefits
Salary
Work-Life Balance/Work-Life Integration
Flexibility
Growth Opportunities
Engaging Work

[bookmark: _Toc55811704][bookmark: _Toc56373568]3.4	Data Collection 

The type of data that has been collected is quantitative data specifically discrete data. The scales of measurement used in the quantitative data collection are categorical and numerical. The researcher incorporated an age group question so as to identify which age group the participants belong to. This is important as only the age group of 23 – 38 would be considered as defined by Pew Research Centre 2018 (cited by Dimock, 2019) for data collection as these are Millennials.
Likert scale questions are used in the questionnaire. These types of questions as means of gathering data can be useful as they provide the participants with a range of options when responding to questions which can gauge participants’ feelings, attitudes and opinions. Descriptive statistics is used in the data collection and the source of data is Primary data. Primary data was used through the data collection technique of the distribution of the questionnaire by the researcher. 
[bookmark: _Toc55811705][bookmark: _Toc56373569]3.4.1 Ethical Considerations

The researcher took various ethical factors into consideration. It was decided that full anonymity would be a priority and that the results obtained of the participants be treated as confidential. The survey was voluntary and the participants could leave or quit the survey at any time. The survey obtained permission from senior management prior to its distribution to the participants and prior to the collection of the results. The distribution of the questionnaire was not controlled in the sense that it was only distributed to a certain age group in the organizations so the researcher in light of ethical considerations, provided more than one age group to be chosen. 
[bookmark: _Toc55811706][bookmark: _Toc56373570] 3.5 Procedure - Questionnaires Personal Administration

There were points of value that were taken into consideration for the questionnaire. The importance of this research was emphasized and the researcher ensured that questionnaire looks professional. The researcher thanked the participants upfront, kept the questionnaire short and the questionnaires were presented in an appealing way which are important considerations (Byrman, 2012:236). 
No unreasonable demands were made and a variety of types of questions was used in the questionnaire. The questions were designed to be easy to follow and easy to answer which is an important aspect of the questionnaire (Byrman, 2012:233).  The language used was more informal as the target audience are Millennials who are aged between 23 – 38 as used by Pew Research Centre 2018 (cited by Dimock, 2019) and the language needed to be free from technical jargon to avoid any difficulty of interpretation (Byrman, 2012:258).
Various survey design tools that are web-based and computer assisted were considered. A self-completion questionnaire consisting of 33 questions both general and personal in nature was developed using Google Forms and distributed via email with an imbedded link. Three organizations known as PKF International, Evagor and Millionsure, were contacted explaining the need for the data and how it will be requested. The researcher was referred to the Marketing Manager for PKF International and in order to discuss the survey in more detail. 
The researcher was also referred to the Managing Partners of Evagor and Millionsure to discuss the survey in more detail. The Marketing Manager of PKF International and the Managing Partners of Evagor and Millionsure agreed to the questionnaire. The Personal Assistant to the Partners was asked to distribute the link to the employees as it was decided that the participants may respond quicker when the PA to the Managing Partner requests it. 
Whereas for PKF International, the Marketing Manager distributed the survey link to the participants. The link for this questionnaire was sent to the PA to the Managing Partners of the businesses who then distributed it to the employees. Employees were asked to complete a questionnaire. The completed questionnaires were returned via Google Forms and imported to an Excel spreadsheet to be analysed for this research.
Google Forms allows for different ways of asking questions and allows for more than one section of questions. The number of questions is limitless. The participants were not asked to fill in any names or last names or required to register their email addresses even though Google Forms does give you the option.
[bookmark: _Toc55811707][bookmark: _Toc56373571] 3.6 Data Quality Check 

Data that satisfies its intended use is known as high quality data (Shen, 2019). There are certain criteria that needs to be checked in order to obtain high quality data and the data used in this research needs to be checked against accuracy; relevancy; completeness; timeliness; consistency. These are the most important factors according to Shen (2019) and as such the questions from the questionnaire were judged against these to ensure high quality data.
According to the aforementioned criteria, data needs to be checked to ascertain if the data is described correctly; the data should meet the requirements set out for its intended use; the data should not have missing values; the data should be up to date; the data should have the data format as expected. These criteria were taken into consideration with regards to this research and the collected data from the questionnaires. 
The questionnaire consists of accurate data as the correct group was part of the survey and various types of questions were asked to gather the data. The data is relevant as it contains answers to questions pertaining to this research and its objectives. The data used from the 36 usable questionnaires doesn’t contain missing values so it is complete. The data has been gathered recently and at the time of this research is less than one month old so it is timely and the data is consistent as it has been collected in the intended way and is usable for analysis. 
Another addition the already mentioned criteria that has been taken into consideration with regards to the data quality check is structure. Robertson (2018) mentions that with regards to data quality check, structure speaks of how well the data is structured and if it can be consumed easily which is reflected in the flow of the data collected and the language used by the researcher in the design of the research instrument which is the questionnaire.
[bookmark: _Toc55811708][bookmark: _Toc56373572]3.7 Data Analysis and Interpretation

When data is analysed after its collection, researchers are able to use it as information. The data is reduced to a size that is more manageable. This allows researchers to identify patterns, develop summaries, implement statistical techniques. The findings are interpreted so as to determine if the results are consistent with theories or hypotheses (Cooper, 2014:86). Quantitative data was analysed by using SPSS software version 26. Descriptive statistical analysis was used as a preliminary measure to gain a basic understanding of participants in the questionnaire whereby followed with a univariate analysis and a reliability analysis. 

[bookmark: _Toc55811709][bookmark: _Toc56373573]3.8 Descriptive Analysis

Table 1-2 Fixed and non-fixed working hours
	Answer
	Frequency 
	Percentage

	Yes
	30
	83.33%

	No
	6
	16.66%



In Table 1.2 refers to question 11 and the researcher calculated that the number of participants who stated fixed working hours are 30 which can also be expressed as 83.33% of the total sample size. Thus 16.66% of participants don’t have fixed working hours. 
Figure 1-2 Most important factor influencing reason to stay with current employer
[image: ]





Figure 1.2 refers to question number 33 and relates to factors that could influence a participant’s decision to remain with their current employer for the next three years. The factors have been ranked by participants from the most important (First Choice) to the least important influencing factor (Seventh Choice). This is depicted in a bar graph and seven factors are available to be chosen from by the participants. 
Each factor is represented by its own bar and each bar has its own colour. The bar that appears to be the highest as a First Choice is Income whereas the bar that appears to be the lowest First Choice, is Engaging Work. The main factor influencing the majority of participants in the reason to remain with their current employer for the next three years according to Figure 1.2 is Income. A total of 13 participants picked this as their First Choice.
Table 1-1 Frequency table with percentage for interval/ratio variable
	Age Group
	Areas Employers can Improve in Order to Retain its Millennial Employees
	Frequency
	Percentage Frequency

	23 - 38
	Benefits
	1
	2.77

	23 - 38
	Engaging Work
	1
	2.77

	23 - 38
	Flexibility
	13
	36.11

	23 - 38
	Growth Opportunities
	6
	16.66

	23 - 38
	Job-Related Training
	1
	2.77

	23 - 38
	Salary
	6
	16.66

	23 - 38
	Work-Life Balance/Work-Life Integration
	8
	22.22

	
	Total Areas = 7
	 (n) Total = 36
	(%) Percentage = 100



Table 1.1 refers to question number 33 and shows that the highest frequency is 13 (Flexibility) and the lowest frequency is 1 (Engaging Work, Benefits, Job-Related Training). The data from Table 1 shows that 36.11% of participants stated Flexibility and the single area of improvement for their employers in order for the employees to consider remaining with their current employer for the next three years. The second highest frequency of 22.22% can be allocated to Work-Life Balance/Work Integration and the third highest is a tie between Salary and Growth Opportunities at 16.66%.   
Table 5-1 Salary of Millennials
	

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	
	1
	2.7
	2.7
	2.7

	
	R200 000 - R330 00
	16
	43.2
	43.2
	45.9

	
	R590 000 - R720 00
	2
	5.4
	5.4
	51.4

	
	R70 000 - R200 000
	18
	48.6
	48.6
	100.0

	
	Total
	37
	100.0
	100.0
	



The highest number of Millennials chose the bracket of R70 000 – R200 000 as their current annual income indicating 48.6% of the total sample size or 18, as can be seen in Table 5.1. The lowest number, 2, indicated that their annual income is between R590 000 to R720 000 as is represented as 5.4% of the total sample size.

	Table 5-2 Millennials feeling engaged


	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	2.00
	8
	21.6
	22.2
	22.2

	
	3.00
	20
	54.1
	55.6
	77.8

	
	4.00
	8
	21.6
	22.2
	100.0

	
	Total
	36
	97.3
	100.0
	

	Missing
	System
	1
	2.7
	
	

	Total
	37
	100.0
	
	



The highest number of Millennials chose the scale just below ‘Very Much’ when asked if they feel engaged at work. 54.4% of Millennials chose one scale factor below ‘Very Much’ engaged at work whereas 21.6% of Millennials answered ‘Very Much’ and one scale factor above ‘Not at all’. 20 of the Millennial participants chose answers on the higher end of the Likert scale.


	


Table 5-3 Employees planning on leaving in the next three years

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	1.00
	9
	24.3
	25.0
	25.0

	
	2.00
	20
	54.1
	55.6
	80.6

	
	3.00
	7
	18.9
	19.4
	100.0

	
	Total
	36
	97.3
	100.0
	

	Missing
	System
	1
	2.7
	
	

	Total
	37
	100.0
	
	



In table 5-3 the highest number of Millennials chose ‘no’ as the answer to the multiple-choice question asking if they are planning on leaving their current employers for another employer within the next three years. This indicates 54.1% of the total sample size. 24.3% of Millennials said ‘yes’ and are planning on leaving their current employers within the next three years whereas 18.9% indicated a ‘maybe’.

Table 6-1 One thing your employer could improve to ensure that you stay
	

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	1.00
	6
	16.2
	16.7
	16.7

	
	3.00
	13
	35.1
	36.1
	52.8

	
	5.00
	6
	16.2
	16.7
	69.4

	
	6.00
	1
	2.7
	2.8
	72.2

	
	7.00
	1
	2.7
	2.8
	75.0

	
	8.00
	8
	21.6
	22.2
	97.2

	
	9.00
	1
	2.7
	2.8
	100.0

	
	Total
	36
	97.3
	100.0
	

	Missing
	System
	1
	2.7
	
	

	Total
	37
	100.0
	
	


Table 6.2 refers to Question 32 and shows that the majority of participants chose option three namely salary with a frequency of 13.


	Table 6-2 The factor to ensure you stayed with your employer for the next three years

	
	Frequency
	Percent
	Valid Percent
	Cumulative Percent

	Valid
	1.00
	13
	35.1
	36.1
	36.1

	
	2.00
	8
	21.6
	22.2
	58.3

	
	4.00
	6
	16.2
	16.7
	75.0

	
	5.00
	1
	2.7
	2.8
	77.8

	
	6.00
	4
	10.8
	11.1
	88.9

	
	7.00
	4
	10.8
	11.1
	100.0

	
	Total
	36
	97.3
	100.0
	

	Missing
	System
	1
	2.7
	
	

	Total
	37
	100.0
	
	



Table 6.2 refers to Question 33 and the data shows that the majority of participants chose option one, flexibility as the most important with a frequency of 13 representing 35.1% of the sample.

[bookmark: _Toc55811710][bookmark: _Toc56373574]3.14	Validity and Reliability

Reliability is concerned with factors relating to the consistency of measures used (Byrman, 2018:168). According to Gardner 1995 (cited by Taber, 2017) Cronbach Alpha is the statistic that is used the most as the statistic that estimates internal consistency. The scale used with regards to Cronbach Alpha ranges from 0 to 1 and so the resulting coefficient lies within the mentioned scale. Many methodologists recommend a coefficient of 0.65 to 0.8 but it can be higher in some cases. Generally, a coefficient of less than 0.65 is not acceptable (Goforth, 2016).  The tables below show Cronbach Alpha coefficients that show internal of a sufficient manner as they lie within the 0.65 to 0.8.
Summary of Case Processing
Table 1-3 Case Processing Summary
	
	(n) Total
	(%) Total

	Cases Valid
	36
	100

	Cases Excluded
	0
	0

	Total
	36
	100



The statistical analysis of reliability by means of Cronbach’s Alpha was performed on three sections within the questionnaire compiled of 4-point Likert scale questions and totalling 10 questions in total. The researcher chose to analyse the three sections separately so as to analyse the questions that are section-related in keeping with their intended theme. The sections were divided as follows:
Section 3: 
· Questions 15, 16, 17.
Section 4:
· Questions 18, 19, 20.
Section 5:
· Questions 21, 22, 23, 24.
Reliability and Validity
The Cronbach Alpha per section is as follows:
Table 1-4 Section 3
	Cronbach's Alpha
	N of Items

	0.812
	3



Table 1-5 Section 4
	Cronbach's Alpha
	N of Items

	0.650
	3



Table 1-6 Section 5
	Cronbach's Alpha
	N of Items

	0.745
	4




[bookmark: _Toc55811711][bookmark: _Toc56373575]Univariate Analysis

The univariate analysis has been conducted on six data sets that relate to six questions of the questionnaire used to gather data from 36 participants. These six data sets are paired in pairs of two, in other words two variables, one independent variable and one dependent variable per univariate analysis. 

Table 4-2 The number one reason for staying related to if you’d leave your current employer if you could earn more somewhere else

	[bookmark: _Hlk54538695]

	Dependent Variable:   Question 30  

	Source
	Type III Sum of Squares
	df
	Mean Square
	F
	Sig.

	Corrected Model
	2.661a
	6
	.444
	.560
	.758

	Intercept
	49.540
	1
	49.540
	62.525
	.000

	Question32
	2.661
	6
	.444
	.560
	.758

	Error
	22.978
	29
	.792
	
	

	Total
	143.000
	36
	
	
	

	Corrected Total
	25.639
	35
	
	
	

	



A univariate analysis was conducted between Question 30 as the independent variable and Question 32 as the dependent variable.  In Table 4.2 as seen above, the researcher aimed to analyse the relation between what the participants of the questionnaire chose as the one factor an employer could improve to retain them and what the data says when compared to an option of leaving their current employer for a higher salary somewhere else. The univariate analysis was chosen to best describe the relationship between the two data sets and the results are discussed in Chapter Four of this research.


	Table 4-3 The choice

	Dependent Variable:   Question 32  

	Source
	Type III Sum of Squares
	df
	Mean Square
	F
	Sig.

	Corrected Model
	4.672a
	2
	2.336
	.341
	.714

	Intercept
	644.033
	1
	644.033
	93.916
	.000

	Question15
	4.672
	2
	2.336
	.341
	.714

	Error
	226.300
	33
	6.858
	
	

	Total
	951.000
	36
	
	
	

	Corrected Total
	230.972
	35
	
	
	

	a. R Squared = .020 (Adjusted R Squared = -.039)



A univariate analysis was conducted between Question 15 as the independent variable and Question 32 as the dependent variable.  In Table 4.3 as seen above, the researcher aimed to analyse the relation between what the participants of the questionnaire chose as the one factor an employer could improve to retain them and what the data says when compared to if they feel engaged with their work. The univariate analysis was chosen to best describe the relationship between the two data sets and the results are discussed in Chapter Four of this research.


	Table 4-4 The number one factor to retain influencing the number one area of improvement

	Dependent Variable:   Question 33  

	Source
	Type III Sum of Squares
	df
	Mean Square
	F
	Sig.

	Corrected Model
	78.325a
	6
	13.054
	4.134
	.004

	Intercept
	92.106
	1
	92.106
	29.172
	.000

	Question32
	78.325
	6
	13.054
	4.134
	.004

	Error
	91.564
	29
	3.157
	
	

	Total
	506.000
	36
	
	
	

	Corrected Total
	169.889
	35
	
	
	

	a. R Squared = .461 (Adjusted R Squared = .350)



A univariate analysis was conducted between Question 32 as the independent variable and Question 33 as the dependent variable.  In Table 4.4 as seen above, the researcher aimed to analyse the relation between what the participants of the questionnaire chose as the one factor an employer could improve to retain them and what the data says when compared to an option flexibility. The univariate analysis was chosen to best describe the relationship between the two data sets and the results are discussed in Chapter Four of this research.

[bookmark: _Toc55811712][bookmark: _Toc56373576]3.15	Summary of Chapter 3

Within Chapter Three the researcher described the framework regarding the research, its paradigm and research design. The quantitative data was gathered by the survey design through means of a questionnaire and the researcher discusses the research instrument, the data quality check, the data reliability, its analysis and which analyses performed. The sampling method and procedure as well as the questionnaire required particular attention to ensure that reliable data would be gathered. The internal reliability of the questionnaire scored high and descriptive statistics showed a good gender split percentage. 
The researcher wanted to pay extra attention to designing and distributing the questionnaire in such a way that it’s quick, easy and confidential and various questions relating to Millennials such as their engagement at work, their choices regarding employment and their retention could be addressed. From Chapter Three as the data is analysed and described it became more evident that correlation analyses and the alignment of objectives with it is necessary. This summary serves as the end of the precursor to the presentation and discussion of results in Chapter Four. 





[bookmark: _Toc56373577]Chapter 4: Analysis and presentation of results 

[bookmark: _Toc55811714][bookmark: _Toc56373578]4.1	Introduction

Millennials in the workforce, specifically within financial services and with a focus on their retention and engagement has been addressed quantitatively with the aim of trying to establish if they lack engagement at work, prioritize financial aspects of work, if they desire flexibility, work-life balance/integration and if they value other options above more money as has been suggested (Vitte, 2017; Hasson, 2019; Buzza, 2017).
In Chapter Four the researcher addresses the characteristics and the type of analyses performed. The objectives and sub-objectives are aligned with the analyses in order to present the results accurately and are also discussed. Within the presentation of the results the various factors of indication and significance are used to find evidence of the research’s main objective and sub-objectives. The areas addressed by the objectives and results focus on the Millennials, their engagement and retention.
 The results aim to show in a quantitative manner what the relationship can be between variables. The analyses’ results that follow have been presented in tables with descriptive statistics and are based on the discussions and quantitative data of chapter Three. The output of the analyses was performed, as in Chapter Three, by IBM SPSS software version 26. IBM SPSS was used to conduct the bivariate analyses, a correlation analysis expressed in a Pearson coefficient as well as the univariate analyses produced in tables that have already been used in Chapter Three.

[bookmark: _Toc55811715][bookmark: _Toc56373579]4.2 	Personal Characteristics

According to Kultar (2007) a quantitative research study should include numbers, tables, charts and it should be structured and well-designed and the researches of the quantitative studies need to use the appropriate methods to convey the data. These are points that were taken into consideration during this research. 
This quantitative research study addresses general characteristics such as:
· Biographical Data
· Employee Engagement
· Employee Retention
Unique characteristics of the research include:
· Information from Millennials
· Information regarding Millennials’ priorities
· Information relating to the desires of Millennials
· Information regarding Millennials within financial services in Cape Town
· The relationship between factors that influence Millennials and employers
Information has been gathered by means of data gathering. The characteristics listed above have been researched in a quantitative way and the results are shown in this chapter. The questionnaire used to gather the data in numbers means that it can be quantified. The focus of the research was to target Millennials within financial services in order to determine if when given certain options, what their response would be to try and find evidence of their priorities and motivations and in doing so the data could be analysed to see in a quantitative way what the engagement and retention of Millennials in workplace is. 
4.3	The research has aimed to address Millennials in the workforce within financial services with a particular focus on Millennial engagement and retention. The title of the research is ‘addressing Millennials in financial services: a focus on their retention and engagement’ and the objectives and sub-objectives are as follows:
· Main Objective (Mo1):
The main objective of this research was to determine if the retention of Millennials is related to the engagement of Millennials.
· Sub-objective 1 (So1):
To determine which factor of retention Millennials when given a choice of seven influencing factors is chosen the most.
· Sub-objective 2 (So2):
To determine if Millennials can be retained through non-monetary factors.
Mo1: The Mo1 focused particularly on the engagement of Millennials as per the focus of this research and sought to establish if indeed there was a relationship with retention and engagement. The Mo1 was analysed with descriptive statistics, a univariate analysis and a bivariate analysis to establish any correlation. The data analysed was retrieved from the data sets of Question 15 and Question 32. 
So1: The So1 sought to determine if the factor that was chosen by the most Millennials as their first choice in order to retain the Millennials related to their choice of the most important area an employer could improve on to retain them. The So1 was analysed by means of descriptive statistics, univariate analysis and a bivariate analysis to establish any correlation. The data was used from the data sets provided by Question 32 and Question 33.
So2: The So2 sought to determine if the factor if given the opportunity to choose a determining factor in retaining the employment of Millennials, would it be non-monetary or monetary. The So2 was analysed by means of descriptive statistics, univariate analysis and a bivariate analysis to establish any correlation. The data was used from the data sets provided by Question 30 and Question 32.

[bookmark: _Toc55811716][bookmark: _Toc56373580]4.9	Analysis Results

Mo1: 
	Table 4-3 The choice

	Dependent Variable:   Question 32  

	Source
	Type III Sum of Squares
	df
	Mean Square
	F
	Sig.

	Corrected Model
	4.672a
	2
	2.336
	.341
	.714

	Intercept
	644.033
	1
	644.033
	93.916
	.000

	Question15
	4.672
	2
	2.336
	.341
	.714

	Error
	226.300
	33
	6.858
	
	

	Total
	951.000
	36
	
	
	

	Corrected Total
	230.972
	35
	
	
	

	a. R Squared = .020 (Adjusted R Squared = -.039)



In Table 4.3 Sig. > 0.05 and the significance factor is 0.715. The dependent variable (Question 32) is analysed in relation to the independent variable (Question 15). Sig. > 0.05 indicates that the dependent variable cannot be related to independent variable. In other words, the choice of improvement for the current employer in order to retain Millennials cannot be related to Millennials feeling engaged with their work. 
In this case of data gathered the majority of participants chose salary as the area of improvement but this does not affect the feeling of being engaged at work. 
So1:
	Table 4-4 The number one factor to retain influencing the number one area of improvement

	Dependent Variable:   Question 33  

	Source
	Type III Sum of Squares
	df
	Mean Square
	F
	Sig.

	Corrected Model
	78.325a
	6
	13.054
	4.134
	.004

	Intercept
	92.106
	1
	92.106
	29.172
	.000

	Question32
	78.325
	6
	13.054
	4.134
	.004

	Error
	91.564
	29
	3.157
	
	

	Total
	506.000
	36
	
	
	

	Corrected Total
	169.889
	35
	
	
	

	a. R Squared = .461 (Adjusted R Squared = .350)



In Table 4.4 Sig value < 0.05 and is shown to be 0.04. This value of significance indicates that the dependent variable does affect the independent variable. The dependent variable refers to the data set from Question 33 and the independent variable refers to the data set from Question 32. In other words, the most important choice for Millennials to stay with their current employer for the next three years does affect the Millennials’ choice of salary as the area employers could improve in to retain them.
According to this analysis from the data obtained by the data sets of the questionnaire, the majority of Millennials prefer flexibility to higher salary but flexibility is an aspect that affects their desire for improved salaries and so flexibility is related to improved salary.
So2: 
	Table 4-2 The number one reason for staying retained to if you’d leave your current employer if you could earn more somewhere else

	Dependent Variable:   Question 30  

	Source
	Type III Sum of Squares
	df
	Mean Square
	F
	Sig.

	Corrected Model
	2.661a
	6
	.444
	.560
	.758

	Intercept
	49.540
	1
	49.540
	62.525
	.000

	Question32
	2.661
	6
	.444
	.560
	.758

	Error
	22.978
	29
	.792
	
	

	Total
	143.000
	36
	
	
	

	Corrected Total
	25.639
	35
	
	
	

	


In Table 4.2 the sig value is > 0.05. This value of significance is 0.758 indicating that Question 32 (independent variable) which addresses the one factor that might cause Millennials to stay with their employer for longer than the next three years if its improved, is not significantly affected by Question 30 (dependent variable), which is the option of flexibility. In other words, according to this analysis the non-monetary option of flexibility is not significantly affected by the monetary option of a higher salary.
The word ‘improved’ was used by the researcher so as to ensure that the participants can interpret the question as still having the option of staying with their current employer and rather wait for an aspect to improve rather than leave their current employer for the very same important improvement factor. This can indicate a willingness to be retained rather than resign.
The aspect of flexibility within employment can be seen as more important to Millennials rather than other areas. The Millennial generation prefers a different way of approaching their work and that involves more flexibility within the workplace. It is often not just emphasized as very important but also most important (Bernazzani, 2018; Elena, 2018; Madell, 2019; Taylor, 2018).

[bookmark: _Toc55811717][bookmark: _Toc56373581]4.10	Correlation Analysis

A correlation analysis was performed by using Pearson Correlation in order to determine what the relationship was between variables. The Pearson Coefficient ranges from -1 to 1. The relationship between variables can be tested and expressed either positively or negatively. The Pearson Correlation is a Bivariate analysis. -1 indicates a reverse linear relationship, +1 indicates a perfectly linear relationship and 0 means there’s no linear correlation at all. 
The analysis was performed on data sets gathered from the questionnaire by using the data from Questions 15, 30, 32, 33.
Table 6-1 Pearson correlation between salary desire and most important choice
	

	
	Question 32
	Question 33

	Question 32
	Pearson Correlation
	1
	.475**

	
	Sig. (2-tailed)
	
	.003

	
	N
	36
	36

	Question 33
	Pearson Correlation
	.475**
	1

	
	Sig. (2-tailed)
	.003
	

	
	N
	36
	36

	**. Correlation is significant at the 0.01 level (2-tailed).


Pearson Correlation is significantly positive with a 2-tailed Sig. of < 0.05 shown as 0.03 in other words the coefficient suggests a positive correlation between the data sets obtained from Question 32 and Question 33 from Section 7 of the questionnaire. This suggests a correlation between the choice the Millennials make regarding their desire of improvement from the employer, namely salary and their first choice, according to the majority of participants, of flexibility but Pearson’s r < +1 so there is a weak positive correlation. The frequency can be referred to in Chapter Three Table 6.1 and Table 6.2.
Table 6-3 Pearson correlation between option of higher salary and flexibility priority
	

	
	Question 30
	Question 32

	Question 30
	Pearson Correlation
	1
	.147

	
	Sig. (2-tailed)
	
	.393

	
	N
	36
	36

	Question 32
	Pearson Correlation
	.147
	1

	
	Sig. (2-tailed)
	.393
	

	
	N
	36
	36


 
The correlation is positive but not significant. The (2-tailed) Sig. of > 0.05 shown as 0.393 in other words the coefficient suggests a positive correlation between the data sets obtained from Question 30 and Question 32 of the questionnaire but there is no significant correlation between the choice salary for Millennials and the option of leaving their current employers for a higher salary somewhere else. Pearson’s r 0.147 > 0.05 in other words a very weak positive correlation. 

	Table 6-4 Pearson correlation between option of higher salary and option to leave for higher salary

	
	Question 15
	Question 32

	Question 15
	Pearson Correlation
	1
	.000

	
	Sig. (2-tailed)
	
	1.000

	
	N
	36
	36

	Question 32
	Pearson Correlation
	.000
	1

	
	Sig. (2-tailed)
	1.000
	

	
	N
	36
	36



The Pearson Correlation shown here is positively correlated as there is a positive coefficient. Pearson Correlation or Pearson’s r > 0.05 Sig. (2-tailed) shown as 0.000 in other words there is no linear correlation between the two variables.
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[bookmark: _Toc55811718][bookmark: _Toc56373584]5.1 Conclusion

The outcomes of this research are:
· The results and findings in this quantitative research have suggested that flexibility is important to Millennials but so is salary. 
· The research suggests that Millennials desire the improvement of their salaries in order to be retained but flexibility is what is prioritized to a greater extent when ranked in relation to other possible retention factors. 
· Millennials prefer flexibility as a means to be retained rather than being offered a high salary.
· Factors that can be improved in order to retain Millennials do not translate to Millennials feeling more engaged at work. 
The title of this research ‘addressing Millennials in financial services with a focus on retention and engagement’ yields the following conclusion: 
Millennials prioritize a higher salary above other factors that have been suggested to retain them but Millennials, if given the choice of one area of improvement in order for them to be retained at their current employer, is flexibility. The is no correlation between Millennials feeling more engaged with their work and offering them higher salaries. 
There is a correlation between offering Millennials higher salaries as means for organization to improve on and Millennials’ prioritization of salary as the most important factor in retaining them. In other words, according to this research Millennials can be retained and it is not by only engaging them more at work.
[bookmark: _Toc56373585]5.2 Limitations 

The following limitations regarding this research have been identified and are as follows:
· A limitation can be the small sample size of the participants which limited the statistical analyses. 
· The small sample size poses the challenge of trying to generalize the findings of this research for Millennials. 
· The results of the participants have been obtained from three organizations operating in financial services so the results cannot be classified as the full representation of the whole financial services industry. 
· The questionnaires were only available in English which may have caused a language barrier for some participants when answering the questions. 

[bookmark: _Toc56373586]5.3 Future Recommendations

The results of this study can act a strategic tool for organizations operating in the financial services industry particularly auditing and of course insurance. This can enable organization to improve their employee retention and employee engagement. This study can potentially contribute to the identification of what Millennials prioritize in the workplace and what engages them at work. It can be recommended that specific measures be implemented for engagement and retention specifically for Millennial employees. 
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Seven factors that could influence your decision o stay with your current employer for the next three years are lsted below. Please rank them by choosing from the most important (First Choice) to the least
important (Seventh Choice).
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